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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total

bank clearings of all the clea:in; houses of the United States for the week
ending to-day have been $3,335.725,964, against $2,901,140,003 last week
and $3,168,528,124 the corresponding week last year.

Clearings-Returns by Telegraph.
Week ending July 17. 1915. 1914.

Per
Cent.

New York $1,581,122,114 51,435,394,264 +10.2
Boston 139,730,194 130,969,317 +6.7
Philadelphia  ' 140,812,084 136,193,932 +3.4
Baltimore 28,811,723 33,436,875 -13.8
Chicago 256,807,697 264,939,847 -3.1
St. Louis 65,829,254 66,441,502 -0.9
New Orleans 15,357,806 15,876,131 -3.3

Seven cities, 5 days $2,228,470,872 62,063,251,868 +7.0
Other cities, 5 days 572,013,398 564,241,634 +1.4

Total all cities, 5 days $2,800,484,270 $2,647,493,502 +5.8
All cities, 1 day 535,241,694 521,034,622 +2.7

eq .21 70m nnA I en lee eno AnA 1 E n„ , „ , ••
. The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up by the
clearing houses at noon on Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we go to press Friday night.
We present below detailed figures for the week ending with Saturday

noon, July 10, for four years'

Clearings at-

New York 
Phlladelphia _
Pittsburgh 
Baltimore  
Buffalo  
Washington _ _ _
Albany 
Rochester  
Scranton 
Syracuse  
Wilmington 
Raiding 
Wilkes-Barre  
Wheeling 
Trenton 
York  
Erie  
LAticaster  
Chester  
Binghamton  
Altoona 
Greensburg 
Montclair  

Total Middle__

Boston 
Providence  
Hartford  
New Haven 
Springfield 
Portland  
Worcester  
Fall River 
New Bedford  
Lowell  
Ilolyoke 
Bangor 

Week ending July 10.

1915. 1914.
Inc. or
Dec. 1913. 1912.

$ $ % 8 $
1,646,414,139 1,842,250,909 -10.6 1,547,782,068 1,901,827,887
130,789,237 167,248,085 -21.8 156,380,479 152,063,674
42,701,327 53,249,309 -14.2 54,158,909 54.747,939
33,054,685 37,467,799 -11.8 44,825,126 38,141,921
12,228,680 12,098,546 +1.1 11,100,024 12,069,266
7,561Al2 8,575,873 -11.8 8,461,069 8,255,985
5,325,653 6,936,803 -23.2 6,974,542 6,336,199
4,284,799 5,639,220 -24.0 4,881,440 4,53,5352
2,928,118 3,925,875 -25.4 2,800,427 3,947,216
3,085,522 3,991,206 -22.7 3,310,122 3,040,797
1,920,273 2,224,212 -13.7 1,917,232 1,716,714
1,688,542 2,050,000 -17.7 1,923,128 1,761,867
1,814,682 1,524,570 +19.0 1,400,900 1,605,163
1,794,665 2,286,479 -21.5 2,343,003 2,016,541
1,831,333 ' 1,915,057 -4.4 1,917,907 1,900,659
818,029 1,036,032 -21.0 913,174 945,065

1,006,828 1,093,343 -8.0 1,068,948 964,014
1,221,058 1,633,685 -25.2 1,382,855 1,307,171
554,418 751,838 -26.2 727,509 640,647
707,800 698,000 +1.4 865,500 707,400
442,594 650,918 -31.9 598,684 612,069
400,000 296,273 +35.1 627,302 511,852
430,564 522,896 -17.6 476,136

1,903,001,358 2,158,066,928 -11.8 1,856,932,484 2,199,596,298

131,985,313 159,778,963 -17.4 142,433,051 180,222,375
6,982,300 8,133,61)0 -14.2 7,869,300 8,260,200
6,064,129 7,384,516 -17.9 5,389,788 5,045,106
3,859,419 4,751,681 -18.8 3,563,845 3,413,260
2,664,294 3,300,000 -19.3 3,048,485 2,623,423
1,866,028 2,201,262 -15.2 2,067,653 2,496,266
2,377,570 2,858,951 -61.8 2,699,876 2,592,623
1,057,870 1,426,627 -25.9 1,318,302 1,143,610
877,332 1,308,668 -32.9 1,044,791 1,078,129
805,011 923,490 -12.8 532,614 657,173
744,987 857,877 -13.2 716,290 759,203
430,345 590,448 -27.1 527,018 518,031
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Clearings at
Week ending July 10.

1915. 1914.
Inc. or
Dec. 1913. 1912.

Chicago 
Cincinnati 
Cleveland  
Detroit  
Milwaukee  
Indianapolis _
Columbus 
Toledo 
Peoria  
Grand Rapids__ _
Dayton 
Evansville 
Kalamazoo 
Springfield, Ill_ _
Fort Wayne _ _
Akron  
Rockford 
Lexington 
Youngstown -_  
Canton  
South Bend 
Springfield, Ohio
Mansfield  
Quincy 
Bloomington -
Decatur 
Jackson 
Danville  
Lima 
Owensboro  
Lansing 
Jacksonville, Ill_
Ann Arbor 
Adrian 
Tot. 1111d.West

San Francisco- -
I,os Angeles 
Seattle 
Portland  
Salt Lake City 
Spokane 
Tacoma 
Oakland 
Sacramento 
San Diego 
Pasadena 
Stockton  
Fresno 
San Jose 
North Yakima _ _
Reno  
Long Beach 
Total Pacific 

Kansas City_ -
Minneapolis  
Omaha 
St. Paul 
Denver  
St. Joseph 
Des Moines 
Duluth 
Sioux City 
Wichita 
Lincoln  
Topeka 
Davenport  
Cedar Rapids__ _
Colorado Springs
Fargo 
Pueblo 
Fremont  
Waterloo 
Helena 
Aberdeen 
Hastings  
Billings ______  
Total oth.West

St. Louis 
New Orleans__ _ _
Louisville  
Houston  
Galveston  
Richmond 
Fort Worth 
Metnphis 
Atlanta  
Nashville 
Savannah  
Norfolk  
Birmingham  
Mobile 
Jacksonville _ _
Knoxville  
Chattanooga...._
Little Rock 
Charleston  
Oklahoma 
Augusta 
Macon 
Austin  
Vicksburg 
Jackson 
Tulsa 
Muskogee 

269,098,650
25,476,750
31,439,791
25,180,303
14,487,658
8,600,000
6,303,100
6,319,092
2,687,815
2,797,609
2,781,214
1,463,571
538,681

1,125,246
1,505,744
2,133,000
938,963
697,980

1,842,164
1,824,538
724,627
600,000
614,218
674,557
646,590
451,278
939,222
426,096
574,870
322,320
605,193
236,204
225,000
35,419

414,317,463
47,405,876
17,925,357
11,088,660
8,674,429
5,621,470
3,309,000
1,746,251
3,261,094
2,057,031
1,830,897
760,609
876,669
785,585
688,210
320,000
262,806
525,219

107,139,163

58,655,076
15,379,626
16,889,241
11,744,119
7,779,772
7,515,324
5,488,482
2,403,118
3,043,352
3,203,179
2,391,606
1,660,321
1,436.713
1,891,893
623,941

1,105,390
484,294
417,151

1,490,C57
1,011,198
036,464
217,598
453,791

321,822,054
27,679,200
23,875,212
24,830,930
21,517,056
10,128,099
7,363,700
6,092,836
3,660,649
3,595,745
2,344,186
1,750,105
624,952

1,056,040
1,499,314
1,681,000
781,741
891,765

2,033,493
1,600,141
585,511

1,059,626
493,632
802,991
741,928
546,837
540,000
486,762
576,780
384,307
560,739
278,660
251,798
60,213

472,198,202
56,975,450
24,321,871
13,602,685
11,835,661
6,411,672
4,377,470
2,231,090
3,831,500
1,993,941
2,153,782
968,109
903,158
880,107
826,591
400,000
297,720
685,177

132,695,984

51,212,641 +14.5
23,599,577 ---35.7
15,931,164 +6.0
12,104,852 ---3.0
8,505,324 ---8.5
5,597,471 +34.3
6,345,794 ---13.5
3,117,237 ---22.9
3,602,305 --15.5
2,756,298 +16.2
2,329,224 +2.7
1,527,832 +8.7
1,795,254 --20.0
2,047,337 ---7.6
835,814 ---25.4

1,043,942 +5.9
677,063 ---28.5
355,621. +17.4

1,438,720 +3.6
1.476,110 ---31.5
378,950 +68.1
179,836 i-21.0
339,549 +33.6

-16.4
-8.0
+31.7
+1.4

-32.7
-15.1
-14.4
+3.7

-26.6
-22.2
+14.4
-16.4
-13.8
+6.5
+0.4
+26.9
+20.1
-21.7
-9.4
+14.0
+23.7
-43.4
+24.5
-15.9
-12.8
-17.4
+73.9
-12.5
-0.3
-16.1
+7.9

-15.1
-10.7
-41.2
-12.3
-16.8
-26.3
-18.5
-26.7
-12.3
-24.4
-21.7
-14.9
+3.2

-15.0
-21.5
-2.9
-10.8
-16.7
-20.0
-11.7
-23.5

145,921,706

65,439,646
14.831,056
13,332,771
6,830,606
3,200,000
8,362,288
7,856,629
4,259,153
11,604,794
5,094,875
3,118,087
4,175,683
1,941,462
981,532

2,651,949
1,514,257
2,105,101
1,900,211
1,660,137
2,201,500
1,102,734
2,226,980
1,747,855
221,055
371,020

1,639,097
673,104

147,197,715

77,795,072
17,610,411
13,716,724
7,855,965
3,422,264
9,750,675
7,235,839
6,696,447
13,425,949
6,666,855
3,735,238
4,008,493
2,950,127
1,447,897
3,466,292
2,110,772
2,444,251
2,484,520
1,789,420
1,898,937
1,377,468
2,767,058
1,635,130
309,466
338,112

1,779,783
937,699

=19.3

-0.9

-15.9
-15.8
-2.8
-13.0
-6.5
-14.2
+8.6

-36.4
-13.6
-23.6
-16.4
+4.2

-34.2
-32.2
-23.5
-28.2
-13.9
-23.5
-7.2
+1.6

-20.0
-19.5
+6.9

-28.5
+9.8
-7.9
-28.2

8
312,748,889
27,340,350
30,791,194
28,644,417
16,640,622
9,632,258
7,329,600
5,062,901
3,607,632
3,295,382
2,482,613
1,652,060
719,972
875,109

1,258,465
1,723,000
916,848
615,132

1,545,435
1,501,803
752,969
870,989
476,706
856,734
721,985
544,990
550,000
475,000
509,201
433,514
477,908
293,538
243,808
45,241

465,936,265
59,780,030
27,594,216
15,567,740
12,893,357
6,680,267
5,445,543
3,163,974
4,382,561
1,869,539
3,939,273
1,179,918
688,467
814,413
843,438
393,590
323,249

145,559,575

50,249,992
22,718,208
15,967,436
9,549,763
8,314,305
5,642,568
5,211,522
4,153,081
3,447,203
3,234,121
1,938,556
1,657,554
1,695,479
1,509,146
721,547
467,877
723,593
294,850

1,675,456
1,207,676
391,763
185,319
307,804

141,309,819

76,098,026
17,028,387
16,947,926
7,231,448
3,521,000
7,486,784
7,035,806
7,157,137
12,054,980
6,979,576
3,708,890
3,685,131
3,040,254
1,352,166
3,605,901
1,681,810
2,478,655
2,122,423
1,609,874
1,442,886
1,370,947
2,657,194
2,695,425
255,253
328,440

1,338,078
646,478

$
285,722,968
28,373,850
25,806,351
22,255,064
13,884,191
10,233,335
6,035,800
5,412,987
3,167,820
3,251,863
2,715,560
1,409,222
810,247

1,102,770
1.132,830
2,385,200
1,064,331
894,526

1,727,031
1,223,188
669,014
648,561
467,449
735,788
660,669
445,166
540,371
451,673
445,503
436,622
486,148
266,278
205,312
35.512_

425,103,200
52,736,473
24,129,791
12,959,263
11,690,665
6,893,649
4,664,848
3,098,264
4,177,218
1,859,739
2,692,264
981,827
936,802
923,777
814,032
400,000
284,149

129 ,246,761

46,489,205
19,962,477
18,003,289
10,284,042
10,721,030
6,976,472
4,856,974
3,004,263
3,110,119
3,516,298
2,015,570
1,787,004
1,600,007
1,408,376
653,175
430,158
639,042
312,260

1,488,346
1,261,284
329,438
182,089
382,104

139,412,602

79,806,664
17,763,826
13,090,989

3,200,000
9,094,944
6,021,029
7,255,829
11,751,213
4,620,818
3,582,293
3,265,812
2,742,275
1,363,871
3,748,104
2,122,099
2,615,649
1,983,301
1,925,179
1,469,527
1,872,675

• 3,291,146
1,177,391
244,915
383,602
903,900
694,813

Total Southern 171,043,582 199,657,364 -14.3 195,561,175 185,991,864
Total all  2,901,140,03 3,303,332,2761 -12.2 2,976,210,301 3,286,155,124
Outside N. Y  1,254,-7S6,764 1A61,081,367 -14.1 1,428,428,2-6-3 1;386:3-26237

Total New Eng.

-Vote.-For Canadian clearings see "Commercial and Miscellaneous News."
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THE FINANCIAL SITUATION.
It is becoming daily more evident that the country

will face an era of great credit and note inflation the
moment trade conditions shall become favorable for
the purpose and the restraint now imposed upon ordi-
nary mercantile activity through the European war
and other circumstances shall be removed. Close
students of affairs recognize the fact and the perils
it involves. On that point we referred two weeks
ago to the remarks made by Governor Benjamin
&Tong Jr., of the New York Federal Reserve Bank,
in his address before the New York State Bankers'
Association at its annual convention the latter part
of June. Mr. Strong was frank enough to say that
"the situation is one that might easily lead to a riot
of speculation, inflation and exploitation if the bank-
ers were so unwise as to permit it."

Notwithstanding this warning, practically every
department of the Government is engaged in urging
borrowing upon the attention of the citizen and in
arranging to provide new facilities for so doing.
Judging from current indications, going into debt,
especially on the part of persons of small means, is
considered one of the supreme virtues or at least one
of the prime requisites of the everyday activities.
A number of the incidents of the week serve in a
graphic way to indicate the prevailing tendency in
that respect. The week has been unusually fruitful
in schemes for promoting borrowing. Thus the new
Federal Trade Commission has made plans for
helping "the small manufacturer, the country store-
keeper and the retail merchant," who, it is stated, "as
a rule do not get at the banks credit that they ought
to receive." It is added that "these men are just
as good business men, in many respects, as those of
larger operations." The argument is made that
"frequently a business man with a credit of a few
hundred dollars at his bank, based wholly on per-
sonal grounds, could, if he could produce a reliable
balance sheet, readily obtain several thousand dollars
which would enable him to expand his business along
sound lines."
At the same time announcement has come that a

plan to relieve unemployment by having the Federal
Government finance workers desiring to take up
farm lands is being matured by an inter-departmental
committee appointed by the Secretary of the In-
terior and Secretary of Labor. We are told that the
plan under consideration contemplates a system of
farm credits operating through the Department of
Labor which would enable workers in congested
cities to take up agricultural land on Government
reclamation projects or public lands on easy payment
loans. The ostensible basis for all these kindly
efforts to prevail upon people to engage in borrowing
and go into debt is that through the new Federal
Reserve banking system the country has been pro-
vided with facilities for re-discounting on a large
scale and for the creation of an extensive volume of
new note issues.
On the 12th inst. it appears the first general con-

ference of Chief National Bank Examiners (of whom
there are twelve, one for each of the twelve Federal
Reserve districts) was held at the office of the Compt-
roller of the Currency. An official statement of the
results of the conference tells us that the examiners
will be instructed (among other things) to point out
the "advantages and benefits of the Federal Reserve
law and to discuss with the banks the paper which

each bank may have which is eligible for re-discount
under the regulations of the Federal Reserve Board."
It is naively added that "it has been found that a
great many banks are still in ignorance as to the
extent to which the paper they hold is eligible for
re-discount with Federal Reserve banks, in case of
necessity." In many other directions endeavors
are being cultivated to encourage , the use of the
facilities of the Federal Reserve banks and altogether
a rather disturbing impression is being created as
to the possibility of reckless inflation.

We referred last week to a practice that is being
indulged in by the Federal Reserve banks, the effect
of which is to put more Federal Reserve notes in cir-
culation at a time when there is no need for them.
By this we do not mean to assert that the volume of
the circulating medium is being increased to the ex-
tent of the additional notes issued, for that is not
true, an equivalent amount of gold or legal tenders
being withdrawn and held for the redemption of the
notes. The fact remains nevertheless that new
notes are being forced into circulation at a time when
there is absolutely no call for them and when it was
never contemplated that they should be put
out. Certainly at the present moment when the
New York Clearing House institutions are
reporting such huge surplus reserves there
is no occasion for the issue of more notes.
Yet the notes are being increased with almost
unfailing regularity week by week. Only last week
$4,000,000 more were put afloat, and during the last
two months the aggregate of these notes has been run
up from $55,042,000 to $87,621,000. That there is
absolutely no demand for these notes in the ordinary
course of affairs, is evident from the fact that the net
liability of the Reserve Banks upon these Federal
Reserve notes continues very small, having been last
Saturday $13,375,000 and May 7 $11,197,000. The
remainder of the large amount of notes outstanding
is represented by gold and lawful money in hands of
the Federal Reserve Agents for the retirement of the
notes. Between May 7 and July 9 the aggregate of
gold and lawful money on deposit with Federal Re-
serve Agents rose from $43,845,000 to $74,246,000.
In other words, new notes are being issued and almost
immediately an equivalent amount of gold or lawful
money is being deposited with Federal Reserve Agents
to take them up again, but in the meantime the notes
for the retirement of which gold or lawful money has
been deposited are kept in active circulation. So

bountiful is becoming the supply of these notes in
this Federal Reserve district that any one presenting
a check to be cashed at an ordinary bank is sure to
receive a large amount of such notes.
The reason for the operation was a mystery to

most persons (as we explained last week) until the
appearance of the address of Governor Strong at the
annual convention of the New York State Bankers'
Association on June 24, which contained the follow-
ing paragraph:

"Of course the ability of the Reserve banks to in-
crease their gold reserves beyond the amount of the
member banks' deposits is dependent upon their
ability to issue notes against deposits of gold. This
process is now in successful operation, the New York
bank alone having issued, as stated, $34,920,000 of
notes against a like amount of gold deposited with
the Federal Reserve Agent, and all twelve of the
Reserve banks show $58,291,000 of gold so held."
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(The amounts here given were of date June 4
and have in the interval since then been materially
increased, the New York Federal Reserve banks
having, up to July 9, issued $42,720,000 of notes
against an equivalent amount of gold, and all twelve
of the Reserve banks showing no less than $74,246,-
000 of notes issued against an equivalent in gold or
lawful money.]

We quoted the above extract in our issue a week
ago and pointed out that whatever might be said of
the desirability of the process, which is in effect
making the Reserve notes certificates of deposit for
gold, it seemed to be out of accord with the spirit
and purpose of the law which seeks to put notes into
circulation and to keep them in circulation only
when and so long as there is a genuine demand for
them. The "Sun" of this city in its issue of Monday
took exception to what we then said and thinks we
erred, not only in our conclusions and opinion, but
in our statement of fact. Here is our contemporary's
editorial on the subject:

At considerable length the "Commercial and Financial
Chronicle" in its current issue expounds an erroneous view
of the principal process by which Federal Reserve notes are
now getting into circulation. It is not customary to find
this respectable authority in error as to matters of fact, but
the question which it raises regarding Reserve note issues
overlooks one of the highly important clauses of the Federal
Reserve act.

It has been discovered by the "Chronicle" that there is no
mystery about the way in which the issue of Reserve notes
has been mounting up in the last few months, although dis-
counts, which might be supposed to put the notes in circu-
lation, have been practically stationary in that time. The
explanation is that a very largo total of the notes has been
emitted against an equivalent amount of gold deposited with
Federal Reserve banks. As to this the "Chronicle" asks:
But is not the operation ultra vires—and if so should it be encouraged

oven though the intent be good? Can it be affirmed,that it was ever con-
templated that these Federal Reserve notes which constitute one of the
chief features of the new banking system and the issuance of which Is
authorized so as to facilitate re-discounting, should be put to a totally
different use and made simple certificates of deposit for gold?

in support of this contention our contemporary examines
the act and says that "the language of the statute, as we
read it, is clearly against the idea." Yet very apparently the
following language of the statute, found in Section 14, has
escaped the critical observation:
Every Federal Reserve bank shall have power to deal in gold coin and

bullion at home or abroad, to make loans thereon, exchange Federal Reserve
notes for gold, gold coin or gold certificates.

So the rest of the argument against the policy which the Re-
serve banks are now pursuing wanders off into the abstract air.

It will be seen from the words which our contem-
porary has placed in italics that it contends author-
ity for the operation is found in Section 14 of the
law which confers power upon the Federal Reserve
banks to exchange Federal Reserve notes for gold,
gold coin or gold certificates. This provision had
not escaped us. As a matter of fact, however, the
process by which the volume of Federal Reserve
notes outstanding is all the time being increased is
not at all bottomed on Section 14 empowering the
"exchange" of Federal Reserve notes. This section
deals merely with the "Open market operations" of
the Federal Reserve banks. No right whatever
exists to issue Federal Reserve notes under Section
14 and none is claimed. Authority for the process
is found alone in one of the paragraphs in Section 16
of the law, which section deals exclusively with the
subject of "note issues." The paragraph in question
reads as follows: "Any Federal Reserve bank may
at any time reduce its liability for outstanding
Federal Reserve notes by depositing, with the Fed-
eral Reserve agent, its Federal Reserve notes, gold,
gold certificates or lawful money of the United State s.'

This being the provision of the law under which the
operation of increasing the volume of notes out-
standing i being carried on, while the net liability is
being left unchanged, it is apparent that we are
strictly 'adhering to the facts when we say that the
operation consists merely of putting out more notes
and immediately depositing gold or lawful money for
their redemption. No Federal Reserve notes can
be issued for the purpose of merely effecting an ex-
change for gold, gold coin, &c., under Section 14
of the law.
Notes can only be issued in the way and upon the

conditions specified in Section 16 of the law. These
conditions provide, as pointed out by us last week,
that any application for notes must "be accompanied
with a tender to the local Federal Reserve agent of
collateral in amount equal to the sum of the Federal
Reserve notes thus applied for and issued pursuant
to such application." The collateral security, it is
distinctly provided, thus offered, must consist of
notes and bills accepted for re-discount under the
provisions of the law. Hence in the first instance the
notes can only be issued in return for discounted
paper. And this reveals plainly the main purpose
of the whole law, which is to afford facilities for re-
discounting and for the issuance of notes so that the
ye-discounting privilege can be adequately carried on.
At the present time, of course, the demand for re-

discounts is at a minimum, the twelve Federal Re-
serve banks combined last Saturday holding a grand
aggregate of discounted bills of no more than $36,-
677,000. With this the situation as to re-discount-
ing demands, the gross volume of notes outstanding
is fully $50,000,000 in excess of the discounted paper,
being, as stated above, $87,621,000. Of this latter
total, $74,246,000 is represented by gold or lawful
money in hands of the Federal Reserve Agents, leav-
ing the net amount outstanding for which the banks
remain actually liable only $13,375,000. It is this
latter which measures the true demand for the Fed-
eral Reserve notes. The other $74,246,000 repre-
sents notes in circulation which are doing duty as
substitutes for the gold or lawful money in the hands
of the Federal Reserve agents. And it is this use of
the notes, as substitutes for gold or lawful money,
that is being extended week by week, and which we
are reliably informed it is the, intention to extend
still further for many weeks to come.
The course pursued is plainly a departure from the

purpose of the statute. We repeat what we said last
week that no such use of the Reserve notes was ever
contemplated by the framer3 of the Act. We do not
question the good intentions of the managers of the
Federal Reserve Banks, and particularly the Federal
Reserve Bank of New York, by which the operation
has been carried to the furthest extent. We under-
stand that the managers feel that now is the time to
gather in the gold when it is in such bountiful supply.
The belief is that in thus segregating a growing vol-
ume of gold in the hands of Federal Reserve agents,
benefits and advantages may ultimately accrue to
the banking situation. The theory is that when a
period of pressure or scarcity shall arrive, the Federal
Reserve banks will be able to re-possess themselves
of the gold which is now being turned over in such
liberal amounts to the Reserve agents.
Candor compels the statement, nevertheless, that

the practice, even though legal technicalities are
fully complied with, is not in accord with either the
spirit or purpose of the law. This purpose is that
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the notes shall not be kept out a day longer than
absolutely necessary. In support of that conten-
tion, we point to the provision in Section 16 of the
law which says that "whenever Federal Reserve notes
issued through one Federal Reserve bank Shall be
received by another Federal Reserve bank, they shall
be promptly returned for credit or redemption to the
Federal Reserve bank through which they were
originally issued. No Federal Reserve bank shall
pay out notes issued through another under penalty
of a tax of ten per centum upon the face value of
notes so paid out." The object i3 plainly to drive the
notes out of circulation. What is now being done is
just the reverse of this. A process is being employed
which tends to, and is meant to, keep the notes out
indefinitely, gold or legal tenders being meanwhile
impounded for the ultimate redemption of the notes.
The part of the law quoted above, under which the

impounding process is being carried on, also males it
plain that the purpose is to compel a genuine redemp-
tion, since it is provided in the very next paragraph
that "the Federal Reserve Agent shall hold such gold,
gold certificates, or lawful money, available exclu-
sively for exchange for the outstanding Federal Re-
serve notes when offered by the Reserve bank of
which he is a director."
We have said that the operation of impounding the

notes or the legal tenders is not in accord with the
spirit of the law. This appears both from the penalty
of 10% imposed for the use of Federal Reserve notes
by other Federal Reserve banks and from the re-
quirement of a 40% reserve in gold against Federal
Reserve notes outstanding. This latter require-
ment is, of course, superfluous as against Federal
Reserve notes in process of redemption and secured
by 100% of gold. Again, the penalty of 10% against
reserve notes doing duty simply a substitute; for
gold becomes incoilgruous, anomalous and even ab-
surd when applied to Federal Reserve notes having
100% of gold behind them. Yet, under the law, if
the notes of the Federal Reserve Bank of New York
(every one of which is represented by 100% of gold)
come into the possession of any of the eleven other
Federal Reserve banks they cannot be paid out by
these other banks except under a penalty of 10%. On
the other hand, within the limits of the district in
which the Federal Reserve. Bank of Now York is lora-
ted the notes are b k 3,1 1 C.11. In k.e.)`, indefinitely
afloat, whereas the plain int or the law i3 tha%
here also the noted sh Ill he reti..e I W.131 n (tLnvl I
for them exists. It is for that roas ri that the Fe -
era! Reserve agent 1.4 reqni:o.l to hold the gold o:
lawful money exclusively for the redomntion oF the
notes. All sound cri ties tro-plalclel the provision
requiring the sendix.; home of the notes to the
issuing bank for the purpose of see arinl• their re-
demption when it was first inserted in the bill. The
provision however is rendered inefficacious and
wholly nugatory by the impounding process now in
vogue, under which the notes are issued to be
kept out so that the Reserve agent may hold the
gold or lawful money deposited for their redemption.
We do not wish to be misunderstood in this matter.

We are not discussing the merits of the proposition
and we are not arguing that the operation is devoid
of a possibility of good. But the Federal Reserve
banks are government-controlled institutions and
we always view with dread the assumption by gov-
ernment agencies of functions which it was not
designed that they should possess.

Transvaal gold production returns for June 1915,
as cabled on Monday, show that the quite steady
augmentation in the output of the mines noted in
earlier months of the current calendar year continued
in this latest period, giving for the half-year a yield
of the precious metal well ahead of the six months of
1914. It is true, also, that June 1915 records a
gratifying increase over May in per diem output and
a total yield greater than for the corresponding month
of any earlier year. Specifically, the 1915 June pro-
duction of gold was 755,280 fine ounces, or a daily
average of 25,176 fine ounces, against 717,926 fine
ounces and 23,931 fine ounces in 1914 and 753,936
fine ounces and 25,131 fine ounces in 1912. For
the six months, moreover, the yield of the Transvaal
is 4,408,048 fine ounces, against only 4,086,847 fine
ounces last year, but comparing with 4,640,421 fine
ounces two years ago and 4,542,907 fine ounces in
1912, the excess over 1914 representing a value of
about 63/ million dollars. It is expected, of course,
that this gain over last year will be further increased
during the remaining six months, as there is little or
no anxiety evinced now over the labor situation. In
fact, it does not seem, from the present outlook, to
be beyond the bounds of reason to anticipate for the
full year a production not only of greater magnitude
than for 1914 and 1913, but approximating very
close to, if not exceeding, the high record aggregate
of 1912.

Commercial failures in June 1915 in the United
States were, as in all preceding months of the current
calendar year, very much greater in number than in
the corresponding period of any earlier year, but the
indebtedness involved was smaller than in any month
since May 1913 and decidedly less than for June
1914. It is to be remembered, however, that the
Claflin suspension, which covered upwards of 40
million dollars of liabilities, occurred in June of last
year, swelling to an unprecedentedly high level the
aggregate of liabilities for that month. This, fur-
thermore, explains the relatively small increase in
the liabilities for the current half-year as compared
with a year ago. At the same time, too, it is to be
noted that although the insolvency statistics for the
half-year, as a whole, and especially as regards
number of disasters, make a conspicuously adverse
co-npati3on with former records, improvement has

recently been shown, and the result for the second
quarter makes a much better exhibit than that for

the first three months.
• Messrs. R. G. Dun & Co., whose compilations fur-
nish the basis for our deductions, in reviewing the
half-year statement of failures, remark that "in view
of the shock of the great war and the consequent
derangement of the economic structure, a material
expansion in the country's business mortality was to
have been expected during the first half of 1915, and
it is evidence of sound fundamental conditions that
even heavier losses were not experienced. It has
taken many months for the effects of the world up-
heaval to be fully shown in the failure statistics, and
comparisons with earlier records lose much of their
significance unless proper allowance is made for a
situation wholly lacking in precedent. Recovery
from demoralization and depression has been steady
and there is warrant for a sanguine feeling regarding
the future, especially as the banking position was
never stronger than at present." To this there is
nothing to be added except that the general mercan-
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tile and industrial situation of the country appears
to be steadily, if slowly, improving, and this would
seem to presage a marked decrease in insolvencies.
The mercantile disasters in all lines in June 1915

are reported as 1,754, covering liabilities of $18,313,
418, against 1,160 and $57,881,264 last year, 1,145
and $20,767,625 in 1913, and 1,006 and 12,847,711
in 1912. For the half-year the defaults numbered
12,740 (or .75% of the firms reported to be in busi-
ness at the beginning of the year, against a percent-
age of .54 last year), and the liabilities $188,587,535,
the totals in each instance exceeding those for any
similar period in the past, and comparing with 8,543
and $185,099,730 in 1914. Moreover, there has been
a marked numerical increase over last year in each
of the three classes into which the failures are segre-
gated. As 'regards amount of liabilities, however,
the manufacturing division is the only one showing an
excess, but the indebtedness in trading lines comes
within 5 millions of that of last year, and, with the
Claflin suspensions eliminated from that period,
would be some 35 million dollars greater. Specifi-
cally, manufacturing disasters for the six months
number 2,864, against 2,113 a year ago, with the lia-
bilities $70,243,928 and $60,977,145, respectively;
9,337 in the trading division succumbed and $97,368,-
432 was involved, against 5,868 and $102,228,204;
and 539 brokers, agents, &c., were forced to the wall,
confessing $20,975,175 indebtedness, against 362 and
$21,894,377. Banking suspensions, on the other
hand, were fewer in, number than last year, reaching
86, against 93, and the liabilities involved were only
$19,838,249, against $28,631,312.

Analysis of the failures returns by sections of the
country discloses the fact that in all the eight divi-
sions into which the returns are segregated, insolven-
cies were more numerous in the past six months than
in the like period of 1914, and that only in the Middle
Atlantic group, where the total was inordinately
swelled last year by the dry goods suspensions, is
any decrease in liabilities revealed. In New England
the indebtedness reported exceeds 1914 to no men-
tionable extent, and in the Central West, Western
and Pacific groups of States the increase is moderate,
but in the Central East section (comprising the States
of Ohio, Indiana, Illinois, Michigan and Wiscon-
sin) a few large failures, mainly in Indiana, explain
an excess of over 19 million dollars. Finally, the
South Atlantic and South Central divisions, reflect-
ing in the main the depression in cotton, report
collectively an augmentation of 10 million dollars, or
32%, in the volume of debts.
In the Dominion of Canada, too, a very material

expansion in the number of commercial failures is to
be noted in the first half of 1915, and the volume of
insolvent indebtedness reported was over double
that of the like period of 1914. Briefly, there were
1,450 defaults, involving $23,421,615, this contrast-
ing with 1,218 for $11,688,225 in the previous year,
817 for $9,593,498 in 1913, and 696 for only $5,112,-
219 in 1912. In the manufacturing division the
aggregate debts were $8,571,114, against $3,929,323
in 1914, traders confessed $11,002,990 of liabilities,
against $7,215,158, and among brokers, agents, &c.,
$3,847,511 represents the current year's indebtedness,
against only $543,744 a year ago. In contradis-
tinction to the United States, however, the second
quarter made much the poorer showing, especially as
regards the amount of liabilities. In fact, of the
otals given above, the April-June period gave about

six and a half million dollars each in the manufact-
uring and trading divisions and 2% millions among
brokers, &c., or $15,636,915 in all, leaving 7%
millions as the first quarter's proportion.

The military operations in the great war in Europe
have seemingly been a series of attacks and counter-
attacks, with great bravery and enormous loss of life
on either side, but with no important results. The
British operations continue to be kept secret. Unlike
the other participants, the British War Office is not
issuing daily or even periodic reports. In the Ar-
gonne district the contest between the German and
French forces has been mainly for the possession of
Hill 285 (La Fille Morte), one of the dominant po-
sitions recently won by the army of Crown Prince
Frederick William. This hill, after a three-days
fight, was yesterday re-captured by the French, ac-
cording to an official French report. It is understood
that the French commander in the Argonne had been
ordered by Gen. Joffre to re-take the hill "at any
cost," as it formed the key to the French position in
that region. Advices from Berlin state that the
Germans are continuing their drive towards Warsaw,
the Polish capital, sweeping onward through Przas-
nysz, which was captured earlier in the week. In
the operations further north, near the Baltic, on the
eastern front, German troops have crossed the Win-
dau River despite stubborn Russian resistance, and
are moving eastward. Petrograd advices state that
the Russian War Office is confident that Warsaw
will not be captured, the Russians being much
stronger in that quarter than they were last spring
and the ability to supply ample ammunition being
much better.
In the operations at the Dardanelles slow but grad-

ual progress is apparently being made. The British
have pushed their salient up to Krithia in the centre
while the French have advanced their position to
the mouth of the River Kereves Xere, where it runs
into the Straits. By counter attacks the Turks
early in the week recaptured a part of their second
line trenches but ultimately they were driven out
and the entire objective of the Allied attack was
realized with the exception of a small portion of about
300 yards, which the Turks still hold. The new po-
sitions have been organized and preparations are
under way for a further advance. A press dis-
patch from Rome states that, alarmed by the critical
condition of Turkey as regards munitions supplies,
Austria and Germany are seeking by threats of re-
prisals to coerce Rumania to remove the embargo
on munitions destined for Turkey. Diplomatic
relations between the Teutonic countries and Ru-
mania are reported to be greatly srtained. Mean-
while, according to the same dispatch, severe anti-
German feeling in Bulgaria has been aroused by a
scandal resulting in the arrest of ex-Premier Ghena-
dieff (due to his German plotting) and a subsequent
Cabinet crisis. The relations of Greece and Bul-
garia are said to be much more favorable, but the
Bulgarian Premier is reported to have given his sol-
emn pledge to Turkey that Bulgaria will remain
neutral, at least until autumn. The Italian attacks
against Austria seem to be gaining in intensity but
the Vienna official statements admit no less of ground.
An official German statement announces that during
the month of June, 29 British, 3 French, 1 Belgian
and 9 Russian merchantmen were sunk by German
submarines. A total of -450,000 square miles of
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German colonial possessions have been occupied by

the Allies during the war, according to an official
estimate by A. Bonar Law, the British Secretary
for the Colonies.

The text of Germany's response to the latest note

of the United States on submarine warfare became

available for the later editions of the morning news-

papers on Saturday of last week. It was received in

the form of a press dispatch from Berlin and was not
given out by Washington. It appears in full on a
subsequent page of to-day's issue. The reception of
the note has certainly not been cordial. The general
tenor of the editorial comment in the press is that the
document is evasive and unsatisfactory, differing
very slightly from the forecasts that had been re-
ceived earlier in the week. The German Govern-
ment obviously has endeavored to evade specific
replies under cover of professions of friendliness.
The document as a whole, so far as its practical fea-
tures are concerned, is a defense of the submarine
warfare and attempts to place upon the Allies the
full burden for causing the war, declaring that Ger-
many had been forced into a "fight for existence,"
making it "a sacred duty of the Imperial Government
to do all within its power to protect and save the
lives of German subjects." Germany presumes that
the American Government will "assume to guaran-
tee" that American passenger steamers have "no
contraband on board, details of arrangements for
the unhampered passage of these vessels to be agreed
upon by the naval authorities on both sides." A
rather interesting point is that Germany will consent,
if necessary, to having "four enemy passenger

steamers for passenger traffic betweenNorthAmerican

and England placed under the American flag."
These features are significant of the general tenor

of the note. President Wilson plans to return to
Washington by Tuesday and the document will on

that day receive the attention of the Cabinet. Mean-
while, the President, who is spending a short holiday

in New Hampshire, is understood to be personally at

work upon the reply. The Stock Exchange seemed

to take a more favorable than unfavorable view of

the note, presumably on the ground that it avoided

a crisis and left the subject open for further discus-

sion. A new factor was injected into the correspond-
ence on Thursday. This took the form of the receipt
of a note from Germany acknowledging the torpedo-
ing of the American steamship Nebraskan, which
was returning from England in ballast. The vessel,
accordiim to the new note, was torpedoed by mis-
take, and Germany apologizes for the mishap. This,
of course, removes the Nebraskan incident tempor-
arily at least from discussion in our own note, except,
perhaps, that it shows more clearly the necessity of
search before torpedoing. Austria on Wednesday
presented a note to the United States protesting
against the shipment of arms to the Allies, taking
the ground that the American Government had it in
its power to see that shipments of ammunition and
war material of American manufacture were available
to both sides. The note refrains from attacking the
trade as illegal, but declares it was never intended
that a neutral country was to be made a base of
supplies for belligerents or that the manufacture of
munitions in a neutral country was to be greatly
extended in the interests of trade with a belligerent
government.

In the House of Commons on Monday Sir Henry

Dalziel suggested that Great Britain buy up the

entire American cotton crop available for exporta-

tion. He estimated that £30,000,000 would be re-

quired to make the purchase. His suggestion was

made in the course of a debate on the cotton contra-

band question. No definite action was taken on the

proposal, but there seems some disposition to believe

that more liberal arrangements will be permitted in

allowing the movement of cotton to neutral coun-

tries. One plan that is under consideration is to

permit the exportation of American cotton to neutral

countries in such volume as would be normal under

ordinary conditions.

A number of questions designed to secure a dis-

cussion of the shell controversy and the differences

between Lloyd George, the Minister of Munitions,

and Viscount Haldane, the former Minister of War,

were posted in the House of Commons on Monday.
But Premier Asquith firmly refused to satisfy the in-

quiring members of Parliament on the ground that

such discussion in the present circumstances would

serve no good purpose and that it would *be detri-

mental to the best interests of the nation. Surface
indications are that the discord in Ministerial circles
has been composed. Lloyd George, who absented
himself from his office last week while reports of an
impending clash with Earl Kitchener and Premier
Asquith were in circulation, returned to his duties on
Tuesday. It was stated at his office that he had re-
turned "from a much-needed rest in Wales."

The Welsh miners have made a direct issue on the

question whether the Government can force them to

work by martial law. More than 200,000 of their

number in the South Wales coal fields on Thursday

refused to work unless they obtain higher wages.

The British Admiralty at once issued a proclamation

requisitioning the entire available coal supply in the

market. Lloyd George made public on Thursday

night the names of the members of the general muni-

tions tribunal for Wales and Monmouthshire under

the new Munitions Act. These men will attempt to

persuade these strikers to resume work. If remon-

strances fail, the Government will probably declare

the South Wales coal fields to be a military district.

Some authorities believe that after a short holiday

the miners will be induced to return to their work,

possibly on Monday.

The Carranzista forces have now occupied Mexico

City and Carranza is seeking recognition by our own
Government. It is understood that President Wil-
son favors awaiting some more decisive military
stroke or possible political development before mak-
ing up his mind as to his next step. The entire
Mexican situation will probably be made to wait for
the settlement of German-American affairs.

Reginald McKenna announced in the House of
Commons on Tuesday that the subscriptions to the

new war loan through the Bank of England had
reached the aggregate of £570,000,000 ($2,850,000,-
000). Those through the Post Office, where the
lists have not yet been closed, had amounted, up to
that date, to £15,000,000 ($75,000,000). The fig-
ures were not available as to the number of small
vouchers taken out. There were 550 separate sub-
scriptions through the Bank of England while the
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Post Office subscriptions were from 547,000 persons.

Mr. McKenna in his statement pointed out that the

figure of £800,000,000 ($4,000,000,000) mentioned in

some of the newspapers neither was expected nor

desired by the Government. The gigantic total

actually received, he continued, "represents only

new money. It does not include any stock which

will be issued for the purposes of conversion.

This huge sum of nearly £600,000,000—far and

away the largest amount subscribed in the history

of the world—has only been obtained by the patriotic

response of the whole world. It is a declaration to

our enemies and to our Allies that this united Gov-

ernment will prove faithful to its trust and to the

cause of the Allies." It is announced that the Brit-

ish Government will ask that another credit of L250,-

000,000 be authorized by Parliament next week.

This presumably is in anticipation of the adjourn-

ment of Parliament and is obviously not intended to
be utilized in the immedaite future.

The financing of the loan continues to absorb

almost exclusive attention in British financial circles.

It already has caused a marked degree of stringency

in money circles, the open market discount rate
in Lombard Street for bills of all maturities having

been advanced in some instances above the minimum
Bank of England rate of 5%. . It hardly is probable
that this strain will remain acute much beyond next
Tuesday, the 20th. On that date a 10% installment
is due from those who are paying for the loan piece-
meal, while those who desire to take advantage of the
4M% discount by paying in full must have filed their
full subscriptions on the day in question. It is
expected that the proportion of full payments will
be large. Hence a tremendous transfer of cash
during the next few days is in prospect. Chancellor
McKenna has taken steps to relieve this temporary

strain by a number of expedients, chief among which
appears a decision to permit the big banks to retain
the full amount of their subscriptions as Government
deposits in their own vaults to be drawn out grad-
ually as the requirements of the Government de-
mand. It will be appreciated that even if the full
payments be ignored that a 10% installment payable
on July 20 means a total in round numbers of
$300,000,000 to be paid on account of the new loan.
This is in addition to the 5%, or $150,000,000, that
under the terms of the prospectus accompanied the
subscriptions. As already rioted, there is no re-
sponsible basis for an estimate of the proportion of
the subscribers who will pay in full except that the
amount will undoubtedly be very large. There
seems to have been a substantial reaction from the
extreme activity that was evident last week in the
selling of American securities by foreign holders
who desired thus to release funds for loan subscrip-
tions.

The week on the London Stock Exchange has been
a quiet one, but, as has been the case in the New
York market for securities, the absence of continued
liquidation for the purpose of obtaining war loan
funds has resulted in a better tone. There has been
some talk of establishing a minimum price for the
war loan. No decision, however, in this respect has
been reached, and substantial evidence exists of im-
portant opposition to such a plan. One obvious re-
sult would be to prevent the selling of the bonds by
interests who had merely purchased for the purpose

of securing conversion rights for consols and for their

holdings of the November loan. Prices of the latter

have ruled easy during the week, the demand not

unnaturally having subsided coincidently with the

closing of the lists for the new flotation. Consols

have not sold this week, so far as cables have reported,
above the minimum price of 65.

In eleven months the French public has subscribed

to 8,400,000,000 francs of national defense bonds

and other national obligations. The Minister of
Finance, M. Ribot, on Tuesday introduced a bill in
the Chamber of Deputies raising the limit of the
authorized amount of these bonds from 6,000,000,000
francs as fixed by the law of May 18 to 7,000,000,000
francs. Subscriptions already have exceeded the
previous limit by more than 150,000,000 francs. The
flow of gold from the private stocks of the French
public into the Bank of France continues. Cable
advices state that more than 10,000 persons deposited
gold at the Bank on Friday and Saturday of last
week. M. Raphael Georges Levy in a recent paper •
discusses the gold and paper stock of France as of
May 1—after 9 months of war. Of the $1,400,000,000
gold actually in France the Bank of France held in
its reserves some $800,000,000 leaving $600,000,000
in the hands of the public. While the Bank reserves
remained substantially the same, the bank note cir-
culation advanced through successive issues from
$1,336,000,000 at the beginning of the war to
$2,328,000,000 after nine months ($2,400,000,000 at
the beginning of June, with extension of privilege to
issue notes to a total amount of $3,000,000,000).
From the beginning of war to the end of April the
Bank's gold actually increased, but large amounts
have been sent lately to London and New York.
There is a slow but steady flow of gold back to the
Bank, chiefly through the Treasury account from
domestic sources. The Ministry of France issued
the following note yesterday: "The General Treasury
will be re-supplied by joint measures which have been
adopted by the Bank of France and the Tax Office.
Specially engraved receipts will be given to those who
will exchange their gold for these receipts, which,
upon demand, will be exchanged for gold. As a
result of an arrangement between the Ministries of
Finance and Commerce, all post-offices will be em-
powered to issue these receipts for gold after July 19.

All receipts are exempt from taxation." French
rentes closed at 69.00 francs against 69.40 francs
a week ago.

Wireless advices from Berlin give the results of a
conference held last Saturday in Berlin of the Finance
Ministers of the several German States. The con-
ference approved the presentation of the German
financial situation by the presiding officer, Dr. Karl
Helfferich, the Secretary of the German Imperial
Treasury. The war loan and war taxation and other
measures to be submitted at the meeting of the
Reichstag including profits from the manufacture
of war materials were also discussed. All the min-
isters who were present agreed, to quote the dispatch,
that Germany's financial situation was most favor-
able and that the nation was resolved to hold out
until a victorious peace was assured. On the other
hand, the German Emperor, according to the London
'Times," in a speech on Tuesday to a deputation,
of bankers who had insisted on an interview in order
to point out to him the financial difficulties of the
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situation and the grave risk attending the pursuance
of the campaign through another winter, predicted
that the war would end in October. The bankers
are said to have declared that even if the war was
brought to an end immediately and an indamnity
obtained Germany's position would be difficult, but
that if the war was prolonged the German Empire
would become utterly bankrupt. It was in reply
to these representations, according to the "Times"
that the Emperor is understood to have said that
the war would end this autumn.

The war is responsible for further financial prepar-
ations in belligerent and neutral countries. A
dispatch from Petrograd says that the Russian
Minister of Finance has issued an order prohibiting
the export of gold. It is provided that exceptions
may be made in favor of the subjects or citizens or
allied or neutral States. Subscriptions to the new
Italian war loan which was authorized by a royal
decree of June 17 are, to quote advices from Rome,

• being received "in satisfactory volume." Italian
financiers say that owing to the possible length of
the war other loans are foreseen which the govern-
ment officials prefer should be voluntary. A dis-
patch from Berne announces that the Swiss govern-
ment has decided to issue a new loan of $20,000,000
at 963/2 to bear interest at 432%. The proceeds will
be used to cover the cost of mobilization. A dispatch
from Melbourne says that the Government of Aus-
tralia has announced a £20,000,000 local war loan.
It is reported that Austria-Hungary has concluded
arrangements for floating a second loan in Germany
aggregating 500,000,000 marks including 305,000,000
marks for Austria and the remainder for Hungary.

The only change this week in the official European
bank rate was a reduction of M of 1% to a 5% rate
announced by the National Bank of Denmark on
Saturday last. The 532% rate had been in effect
since January 5. A 5% rate is current in London,
Paris, Berlin, Amsterdam and Vienna, 6% in Italy
and Russia, 532% in Norway, Sweden and Portugal
and 4% in Spain and Switzerland. In London
the private bank rate at the close yesterday was
5 @ 53/8% for bills of all maturities comparing with
43.1% last week. Money in London is 23% for
day to day funds against 13/2% a week ago. There
have been no private bank rates received by cable
this week from any of the Continental centres so
far as we have been able to learn.

A decrease of £137,648 is reported by the Bank of
England this week in its gold item, but a decrease
of £578,000 in note circulation was responsible for
a net expansion in the total reserve of £441,000.
Public deposits decreased £14,912,000, while other
deposits increased £18,124,000. Loans (other se-
curities) were increased £2,102,000, making the total
now on hand £140,020,000, which compares with
£33,623,288 one year ago and £29,122,032 in 1913.
The Bank's gold holdings now amount to £53,126,-
499, against £40,054,654 one year ago and £38,229,-
205 in 1913. The proportion of reserve to liabilities
is now 17.57%, against 17.63% last week and 52.28%
a year ago. The aggregate reserve is £37,081,000,
comparing with £29,189,399 a year ago. The Bank
reports the amount of currency notes outstanding
as of July 10 at £48,059,148, against £46,570,801
the week preceding. T.he amount:ofjgold held for

the redemption of such notes remains at £28,500,000.
Our special correspondent furnishes the following de-
tails by cable of the gold movement into and out of
the Bank for the bank week: Inflow, £379,000 (of
which £124,000 bought in the open market, £150,000
released from miscellaneous accounts and £105,000
net received from the interior of Great Britain); out-
flow, £517,000 (of which, £270,000 bars and £247,000
foreign bar gold sold in the open market). We add
a tabular statement comparing for the last five years
the different items in the Bank of England return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1015.

July 14.
1914.

July 15.
1913.

July 16.
1912.

July 17.
1911.

July 19.

Circulation  34,494,000 29,315,255 29,391,355 29,344,360 29,325,785
Public deposits  52,986,000 13,318,714 10,400,168 17,580,586 9,331,256
Other deposits 157,983,000 42,485,605 40,708,036 41,376,111 46,001,646
Government securities  51,747,000 11,005,126 12,756,539 13,983,553 14,967,286
Other securities 140,020,000 33,623,288 29,122,032 32,936,426 20,242,700
Reserve notes and coln.._ 37,081,000 29,189,309 27,287,850 30,068,111 30,031,852
Coin and bullion  53,126,499 40,054,654 38,229,205 40,962,471 40,907,637
Proportion of reserve to

liabilities   17.57% 52.28% 53.35% 50.98% 63.63%
Bank rate  5% 3% 4;i% 3% 3%

A further gain of 41,487,000 francs is noted by
the Bank of France in this week's return. Silver
holdings show a reduction of 1,630,000 francs,
note circulation an increase of 120,204,000 francs,
general deposits an expansion of 6,115,000 francs,
discounts an increase of 6,817,000 francs and Treas-
ury deposits .an increase of 29,559,000 francs. The
Bank's stock of gold aggregates 3,986,477,000 francs,
which compares with 4,092,675,000 francs in 1914
and 3,328,675,000 francs the year preceding. Silver
makes the poor comparison of 367,524,000 francs,
against 660,150,000 francs in 1914, while note circu-
lation is more than double that of last year at this
date, the relative figures being 12,448,443,000 francs,
against 6,044,673,050 francs. General deposits ag-
gregate 2,379,924,000 francs, against only 929,037,-
699 francs, while discounts are 250,504,000 francs,
against 1,615,795,862 francs. Treasury deposits are
131,999,000 francs, against 289,892,908 francs, and
the Bank's advances are 619,979,000 francs, against
730,395,017 francs.

The weekly report of the Imperial Bank of Ger-
many (as of July 10) indicates an increase of 3,324,-
000 marks in gold, but a loss of 239,593,000 marks
in the cash item, which includes Imperial and loan
bank notes and notes of other banks in addition to
coin and bullion. A contraction of 236,719,000
marks is to be noted in: circulation, a loss of 61,733,-
000 marks in deposits, of 1,041,000 marks in loans
and of 47,343,000 marks in discounts. The Reichs-
bank's gold is 2,388,996,000 marks, against 1,311,-
080,000 marks one year ago and 1,099,500,000 marks
in 1913. Combining loans and discounts we have a
total of 4,709,263,000 marks, which compares with
1,036,080,000 marks in 1914, while the item of circu-
lation stands at 5,503,204,000 marks, against 2,112,-
300,000 marks in 1914.

Our remarks on the local money situation must
necessarily be largely repetition, there being o im-
portant changes in the situation. Supplies of funds
continue in excess of all requirements so far as
banking transactions are concerned. Meanwhile,
with the unsettled international situation, bankers do
not regard the outlook sufficiently favorable to make
important applications on the capital market. The
half-yearly dividend and interest disbursements
having been successfully negotiated, there seems no
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substantial demand in sight of a concerted character
for funds until the crop requirements become insis-
tent. The July payments should soon show them-
selves in the form of a return movement to the banks.
The inbound gold movement from Ottawa seems to
have ended for the present, though definite arrange-
ments for the establishment of additional foreign
credits in the New York market have not as yet been
announced. Stock Exchange houses have borrowed
over the year-end money quite freely this week at
3%.
Last Saturday's statement of the New York

Clearing-House (the actual as distinct from the
average figures) indicated a decrease in the surplus
held by the member banks and trust companies of

$1,230,780, the surplus now standing at $162,711,-
320, as against $7,577,300 (under the old form of
bank statement) one year ago and $19,414,800 in
1913. The statement showed a decrease of $8,306,-
000 in the loan item, of $6,531,000 in net demand
deposits, and of $3,547,000 in net time deposits.
Reserves in "own vaults" were $3,188,000 lower for
the week, their total being $430,768,000, including

$355,539,000, in specie. The reserve in Federal Re-
serve banks decreased $721,000 to $126,523,000,
while reserves in other depositaries increased $1,390,-
000 to $38,624,000. Thus, the aggregate reserve
showed a net decrease of $2,519,000 to $595,915,000.
We give the bank statement in a more detailed form
on a subsequent page.
The supply of funds in the interior seems relatively

as excessive as in the East. Complete reports of
seventy-nine State and twenty national banks of
Chicago, under date of June 24, show total holdings
of securities, exclusive of Government bonds, of
$158,538,099, which is an increase of $3,688,016,
compared with the reports on May 1 preceding, and
an increase of $6,674,215 compared with July1 1914.
This increase is regarded as one of the usual effects
of easier money conditions, banks being encouraged
in periods of easy money conditions to resort to the
securities market as an outlet for unemployed funds.
Trade conditions seem to be improving especially in
the iron and steel industry. Commercial paper, if
anything, is in rather more liberal supply, with the
best notes selling at 3@3%%, while banks and
bankers' acceptances are quoted at 23'@23'%,
according to maturity.

Referring to money rates in detail, the range for
demand loans during the week was 13'@2%, which
is without change from the extreme figures of the
week preceding. The low rate, PA% was touched
on Wednesday only. Otherwise, 1Y1@2% was the
range each day, while the renewal figure did not vary
from 2% throughout the week until Friday, when
1U% was the figure. Time money closed with-
out net change for the week in any maturity,
namely, 23@23/2% for sixty-day, 2% for ninety-
day, 2%@3% for four and five months, and 3@
33.% for six months. Commercial paper dis-
counts closed at 3@3%% for sixty and ninety
days endorsed bills receivable and as high as 4% for
names not so well known. No changes have been
reported in the discount rates of the Federal Reserve
banks. The discount rates for bankers' acceptances
in Boston, New York, Philadelphia, Cleveland,
Chicago, Minneapolis and San Francisco as author-
ized by the Federal Reserve Board are 2% minimum
and 4% maximum. Below are the current discount
rates of all the reserve banks:

Federal Reserve
Bank—

Maturities
of

10 days and
less.

Maturities
of

30 days and
less.

ltfaturities of
over 30 days
to 60 days,
inclusive.

Maturities of
over 60 days
to 90 days,
inclusive.

Agricultural
and live stock
paper over
90 days.

Boston 3 4 4 4% 5
New York 3 4 4 4 5
Philadelphia_ _ _ 3 4 4 431 5
Cleveland 
Richmond4

___
.._ _

4 4
4

4%
431

5
5

Atlanta4 4 43 5
Chicago4 _ 4 43 5
St. Louis 3 4 4 4% 5
Minneapolis_ _  _ __ 4 4 5 5
Kansas City_ 4 4 43 5
Dallas4 4 43 5
San Francisco__ _ 3 • 331 4 4'l6

Sterling exchange rates have this week been con-
fined within a particularly narrow range. The tone
has been easy rather than firm though distinct weak-
ness has not developed. Routine exports—those
not connected directly with war supplies—are not
sufficient to produce a pressure of bills. The reg-
ular war orders are being financed, apparently, as
an entirely separate proposition, and on that account
are not operating actively as a foreign exchange fac-
tor. It is understood that the American subscrip-
tions to the British war loan did not become at any
time a broad influence in the market. The European
selling of American securities was not on such an
extensive scale this week as last and the easier
tendency of rates may in some measure be ascribed
to this fact. The strength in London discounts—
open market rates being fully up to the official
Bank of England minimum—was necessarily an in-
fluence tending to encourage American balances to
remain abroad. Neither the English nor the French
credit which was expected to be announced this week
has as yet appeared. However, there appears no
doubt it is only by the establishment of such credits
that important movements of gold to our own coun-
try can be averted. The latest reports so far as the
proposed English credit is concerned are that it will
take the form either of a direct loan based on British
Exchequer notes or will comprise the out and out
purchase by American banks and bankers of these
notes. The notes are, it is understood, to bear 5%
to run at least five years and to be offered at par.
The week's gold movement includes importations
of $1,300,000 from South America and shipment of
$1,000,000 in $5 gold pieces to Havana, Cuba.
The weekly report by the Department of Commerce
of imports and exports of merchandise through the
leading customs districts show for the week ending
July 10 a balance in favor of exports of $17,674,214
which compares with $20,545,778 the week preceding.

Comparing with Friday of last week sterling ex-
change on Saturday was if anything a shade easier,
demand rates covering the range of 4.764 @
cable transfers 4.77 8@4.77 7-16 with sixty days at
4.7331@4.73 8. On Monday the market was par-
ticularly dull but with the hardening of London
discount rates it was firm. Demand rates were
quoted at 4.76%@4.76 11-16, cable transfers at
4.77 8@4.77 7-16. On Tuesday a rather firmer tone
was evident but the movement of business was light.
Demand bills were quoted at 4.76%@4.76% and
cable transfers at 4.77 7-16@4.77 9716. The firm-
ness was due to a partial resumption of European
selling of American securities. On Wednesday there
was slight, if any, improvement in activity, the demand
for bills against foreign selling of securities having
largely subsided. The demand rates for the day were
4.76 11-16@4.76 13-16 with cable transfers at
4.77 5-16@4.773/. Thursday's market showed an
easier tendency, increased offerings of grain bills
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being a feature. Demand bills were quoted at
4.763,'@4.76 11-16 and cable transfers at 4.76 1-16®
4.765%. Friday's market was irregular and finished
fractionally lower for the day. Closing quotations
were 4.72@4.72% for sixty clays, 4.76%@4.76 7-16
for demand and 4.76 15-16®4.77 for cable transfers.
Commercial on banks nominal, documents for pay-
ment nominal, seven-day grain bills 4.759s@4.753'.
Cotton for payment nominal. Grain for payment
nominal.

The Continental exchanges have been more or less
irregular during the week. Sterling exchange in Paris
closed at 26.573/2 against 27.023/ francs last week.
Similar firmness was shown in New York, checks on
the French centre closing at 5.573/ against 5.64 the
week preceding while cable transfers were 5.57
against 5.623j. Bankers checks on Berlin are
quoted at 813'  against 81% a week ago and cable
transfer at 81 9-16 against 81%. Swiss exchange
finished at 5.373i for sight and 5.36% for cable
transfers against 5.38% and 5.379' respectively a
week ago. Italian lire are 6.13 for checks against 6.13
and 6.123.' for cables against 6.12 last week. Bankers
checks on Amsterdam are 40 1-16 against 39 15-16
plus 1-16 a week ago and cables are 403/ against 40
plus 1-16. Greek exchange remains at 5.26 and 5.25
respectively for checks and cables. Copenhagen
checks are 25.65 against 26.35; Norway and Sweden
are both quoted at 25.70 against 26.40 and Russian
roubles remain at 37%@ 38.

The New York Clearing House banks, in their op-
erations with interior banking institutions, have
gained $7,930,000 net in cash as a result of the cur-
rency movements for the week ending July 16.
Their receipts from the interior have aggregated
$11,024,000, while the shipments have reached $3,-
094,000. Adding the Sub-Treasury operations and
the gold imports, which together occasioned a gain of
$1,582,000, the combined result of the flow of money
into and out of the New York banks for the week
appears to have been a gain of $9,512,000, as follows:

Into Out of Net Change in
Week ending July 16. Banks. Banks. Bank Holdings.

Banks' Interior movement $11,024,000 $3,094,000 Gain $7,930,000
Sub-Treas. oper. and gold Imprts 25,251,000 23,669,C00 Gain 1,582,000

Total  , $36,275,0001 $26,763,000 Gain $9,512,000

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

Banks of
July 15 1915 July 16 1914.

Gold. Silver. Total. Gold. Silver. Total.

z
England__ 53,126,499  53,126,499 40,054,654  40,054,654
France.... 159,458,061 14,701,160174,160,120163,707,320 25,406,360189,113,680
Germany _ 119,496,500 2,500,000121,996,500 67,203,600 16,237,650 83,441,250
Russia _ _ _ 168,578,000 5,550,000174,128,000173,999,000 7,236,000181,235,000
Ans.-Hum 51,578,000 12,140,000 63,718,000 52,110,000 12,047,000 64.166,000
Spain ____ 27,632.000 29,563,000 57,195,00 21,394,000 29,034,000 50,428,000
Italy 45,522,000 4,849,000 50,371,000 45,601,000 3,000,000 48,601,000
Netherl ds 30,557,000 150,300 30,707,300 13,344,000 654,30 13,998,300
Nat .BeIgh 15,380,000 600,000 15,980,000 8,852,667 4,426,333 13,279,000
SwItz'land 9,601,200  9,601,200 7,054,500  7,054,500
Sweden _ _ 6,302,000  6,302,000 5,877,000  5,877,000
Denmark_ 5,950,000 316,000 6,266,000 4,255,000 310,000 4,565,000
Norway__ 3,531,000  3,531,000 2,905,000  2,905,000

Tot. week 696,713,159 70,369,460 767,082,619 606,366,741 98,351,643704,718,384
Prey .week 692,922,627 70,668,660 763,591,287 606,937,570 08,401,570705,339,141

c July 30 1914. h Sept. 21 1914.

THE NEW BRITISH LOAN, AND
AFTERWARD.

How far the new British war loan, subscriptions
to which have .aggregated nearly $3,000,000,000,
may be described as an actual popular success, it is
not yet possible to say. It has not been stated to
what extent the $2,850,000,000, announced by
Chancellor of the Exchequer McKenna on Tuesday

as subscribed through the Bank of England, consisted
of ordinary subscriptions, and how far of applications
which equally involved a cash subscription, but
which were made ,with the further purpose of securing
the privilege of converting holdings of the first
war loan and of the old consols into the new 43/
per cents. According to London cables,' the
amount of consols outstanding aggregated L536,-
000,000, while the war loan of last year footed
up to 050,000,000. Supposing all holders of
these bonds to have applied for the new war
loan in the amounts necessary to obtain the
conversion privilege for their present holdings, the
total applications from that source alone would
have much exceeded the aggregate subscriptions
announced on Tuesday.
But no one expected such response. Against the

possibility of universal action of the sort, there
stood, first, the consideration that very many holders
of the older war bonds would not be in financial con-
dition to make the large cash subscriptions required
as a condition to the conversion right. Financial
discussion in London has brought out two other
considerations—one, that the very fact of the low
market price for the old consols gives a wider margin
for appreciation when the war is over; the other, that
by converting the 33/270 war bonds of last year, the
holder of such bonds would forfeit the privilege,
attached to that loan, of borrowing on it at the Bank
of England during the next two years, at a rate 1%
below the official.. Bank rate. This privilege does
not apply to the new 43/b per cents; it therefore had
to be set against the Government's guarantee to
holders of the new bonds, that they shall share in the
benefit of any higher rate offered on subsequent war
loans.

Nevertheless, it is obvious that a very large part
of the subscriptions to the new war loan were ob-
tained in consequence of the conversion offer. This
raises the question, what further special inducements
for subscription to future war loans remain, outside
of a higher interest rate. This question adds inter-
est to the other question, how far ahead even this
borrowing of nearly $3,000,000,000 will provide for
the war expenditure of the British Government.
Mr. Asquith has stated in Parliament that the war
expenses of England are reaching a daily average of
$15,000,000. On this basis, even the proceeds of a
$3,000,000,000 loan would cover expenses for only
200 days.
But that is not the whole of the matter. Although

some 228 days elapsed between the floating of the
£350,000,000 loan of last November and the closing
of subscriptions for the present loan on July 10, the
November loan did not provide for all the war ex-
penditure of that period. During the past three or
four months Treasury bills in very substantial
amounts have been issued daily, to supplement the
first war loan. The "Bankers Magazine" at Lon-
don points out that at the time the new 432% loan
was announced 030,000,000 of these Treasury bills
were still outstanding, issued with maturities of three
to twelve months. These must apparently be re-
deemed out of the proceeds of the new loan—which
will obviously shorten the period for which the $3,-
000,000,000 borrowing will provide. Probably,
therefore, recourse will be had again to short-term
borrowings before the end of 1915, and another war
loan of large proportions will follow in the early
part of 1916.
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What is to be the longer outcome of this process;
which, it must be remembered, is common to all

the belligerent governments? Our own Civil War
undoubtedly showed a vast and unexpected capacity
for raising capital for war expenditure in a much

poorer country than England and in a period when
accumulation of capital was much smaller than it has
been in the present generation. Yet the portentous

fact is that, whereas our Civil War cost on an aver-

age $1,000,000 per day, with a higher average in the
last year of the conflict, England is already paying

out $15,000,000 per day, and is doing so, moreover,

at a time when half a dozen continental States are

drawing on the world's capital reserves in similar

measure and for similar purposes. If the war is to

be much prolonged, it would seem probable both

that the interest rate on future loans must be made

considerably higher, and that taxes on the English

people, as well as on the continental nations, must be
increased heavily.

Under certain considerations a British loan of
considerable size might be placed in this country—

though only if the practice of deducting the British

income tax from interest remittances even on bonds
held by foreigners, is abandoned in the case of such

a loan. But no such borrowing as would greatly

affect the fiscal problem of Great Britain is in the
least likely. Much was made, and rightly so, of the
$75,000,000 or more in subscriptions to the new
British loan, received from 547,000 English appli-
cants for small allotments through the post offices.
But $75,000,000 would carry on the war for only
five days. A loan of, say, $300,000,000 in this coun-
try would pay for only twenty days of fighting.

This is the baffling consideration in all this Euro-
pean war finance.
In older days such a situation would have been

held to point unmistakanly to forced loans through
Government paper money. The world seems to
have outgrown that expedient. Indirectly, however,
something not wholly unlike it has already been visi-
ble. Since the end of January, loans of the Bank of
France to the Government for war purposes have
risen from 3,900,000,000 francs to 6,000,000,000,
and inasmuch as the Bank's outstanding circulation
increased in the same period from 10,400,000,000 to
12,100,000,000, without increase in the Bank's cash
reserve, it may be said that the operation was largely
in the nature of Government finance on a paper
basis.
But even to such a recourse there is an obvious

limit, especially when purchases by the Allied Gov-
ernments are made so largely in neutral countries,
to which payment on a gold basis is necessary. Ger-
many and Austria, through the very fact of their
financial and commercial isolation, would possibly
be the best adapted for a policy of forced loans,
especially when prices of commodities in their domes-
tic markets are regulated by Government and a
premium on gold or a discount on the currency pro-
hibited by statute. But even the Teutonic Powers
have not yet resorted to paper inflation on any im-
portant scale.

All these considerations add interest to the predict-
ions, hitherto made by many experienced bankers,
that the financial facilities of the belligerent States,
for conducting war on the present scale, could
apparently not last much beyond the end of 1915.
Such predictions are always rash, because history
proves that the expedients of credit and the hidden re-

sources of capital can never be accurately measured
in advance. Both England in the Napoleonic wars
and the United States in the Civil War certainly
carried On the conflict many years after the banking
community had declared the national resources un-
equal to the strain. Austria in 1811 did, indeed,
resort to irredeemable currency, and, if our memory
serves us, apply that currency to interest payments
on her external:debt. But this was a marked ex-
ception in history.
Supposing, however, that the above-cited bankers'

prediction for the present war should prove to be
correct, what then? We can conceive of a general
impulse being given to peace negotiations through the
actual helplessness of the financial outlook with all
the belligerents. Otherwise, it is difficult to foresee
any other outcome than a war conducted on the basis
of rapidly rising interest rates for Government loans,
rapidly mounting taxation on all the belligerent com-
munities and increasingly general recourse to the
facilities of paper currency—with how much of a
disturbance to the finances of neutral markets and
to the value of money or to investment securities
throughout the world, it is at the moment difficult
to foretell.

THE RESPONSIBILITY FOR THE TURK.

In a recent article we called attention to the sig-
nificance of Constantinople in the crisis upon the
world. After 1,600 years of existence as an imperial
city; for centuries the one defense of Europe against
the advance of the Moslem hordes; for three cen-
turies the terror of the Christian world; and for a
hundred years the chief battleground of European
diplomacy over the Eastern question, it is to-day
one of the great pivotal points of the war.
We have the authority of the late President Wash-

burn of Robert College that, fifty years ago, when he
went to live there, it was still a great Asiatic city,
leisurely, peaceful, undisturbed by modern improve-
ments, its bazaars crowded with Orientals, its beau-
tiful waters little troubled by steamers but thronged
with caiques and sailing craft, a thousand of these
passing up the Bosphorus in a day. It is a new Con-
stantinople to-day, hastening to be transformed into
a European city, as beautiful and unique for situation
as ever, and more than ever likely to be the City of
Destiny if not the gateway of the world.
For the modern world Constantinople is the home

of the Turk. The sorrowful fact is that this, the
strongest and in many respects the best, of the races
which, in historic times, have poured out of Asia into
Europe, has been in contact with .European civiliza-
tion for some six hundred years, and should be, in its
present situation, an alien and an outcast. It is a
race of great capacity. Through the whole period
the individual Turk is described by those who have
known him well as honest, temperate, industrious,
thoughtful, brave, kindly, a true friend, and, after
his lights, deeply religious. His political position,
the result of his situation with reference to the
European notions, has been his curse. Dr. Wash-
burn, in the book he has left recording his life work,
"Fifty Years in Constantinople," gives us oppor-
tunity to see how widely that responsibility, even in
these latest years, is distributed. None of the great
nations is blameless.
Lord Salisbury said of the Crimean War that

England had "put her money on the wrong horse."
But, restricting our inquiry to the period covered by
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Dr. Washburn's narrative, the European Powers,
under the inspiration of Lord Stratford de Redcliffe,
the English Ambassador, succeeded in so far Euro-
peanizing Turkey that by the Treaty of Paris in
1856 she was formally received into the family of
European nations. French influence became domi-
nant and continued so for ten years under the reign
of Sultan Abd-ul-Aziz. They were peaceful years for
Turkey, though marked by great extravagance.
French influence ended with the fall of the French
Empire in 1870. England and Russia waged a
"battle royal" for control until 1876; Russia en-
couraging the Slays to rise against the Turks and
England, under the lead of Sir Henry Elliott, plotting
with the Young Turks to throw off European control.
This brought about the deposition of the Sultan and
plunged Turkey into a war with Russia which ended
in 1878 with the defeat of the Turks and the Treaty
of San Stefano. The intervention of England alone
prevented the entry of the Russians into Constanti-
nople. At the Congress of Berlin in June of the same
year England, under Lord Beaconsfield, succeeded in
nullifying the Treaty and making a re-distribution
of territory, out of which has grown the subsequent
confusion. Russia was humiliated; Austria obtained
Bosnia and Herzegovina only after a long and fierce
conflict with the inhabitants; the provisions of the
treaty with regard to Greece, Macedonia and Monte-
negro were not carried out; war ensued with Servia;
Eastern Roumelia was organized by a European
commission, only to be subsequently annexed by
Bulgaria, which found herself divided into five sec-
tions; Turkey was bankrupt and disorganized; and
England left to face prolonged and serious trouble.
Massacre followed massacre under Sultan Hamid,
and no European Power cared to face the responsibility
of intervening. The Patriarch Nerses, a noble Chris-
tian, says Dr. Washburn, "had great faith in Eng-
land, and when he lost it he died of a broken heart."

Russia; for some time friendly and helpful to Bul-
garia, with the accession of the Czar Alexander III,
began active plotting against her independence,
which led to the kidnapping of her king, and became
the real defender of Turkey through all the horrors
of the massacres of the Armenians, preventing armed
intervention, and strengthening the conviction of the
Sultan that in the massacres he was only establishing
his own government.
In connection with the Congress of Berlin, Bis-

marck spoke of himself as merely "an honest broker,"
asserting that Germany had "no interest in the
Orient." But with the advent of Kaiser Wilhelm, a
change took place. German officers were introduced
by the Sultan to organize and train his army. After
the massacre of ten thousand Armenians in Constan-
tinople, following a revolutionary plot which the
Turkish Government knew all about and took ad-
vantage of, the Kaiser sent a special embassy to
present to the Sultan a portrait of his family as a
token of his esteem. This he followed two years
later, in the autumn of 1898, with a pilgrimage to
the Holy Land and a visit to Constantinople. He
was not welcomed by the people, either Turks or
Christians, but the Sultan lavished his attention
upon him, spending more than ten million dollars,
it was believed, for which the Turks say he got in
return only a marble bust of the Emperor and of his
grandfather. But it cemented an alliance with the
Sultan, freeing him from .fear of the "Concert of
Europe," and opening Asia Minor to German de-

velopment, which was the chief object of the visit.
This connects with the situation to-day.
It remains only to add that German influence in

Turkey has been as strongly anti-American as it has
been anti-English. While the United States has
been, on the whole, ably represented by her Minis-
ters, until very recently her visible force in Turkish
waters was only such as to appear ridiculous. The
first and only American war vessel to be seen at
Constantinople for many years was the corvette
Wyoming in 1879. With leaky boilers and guns so
damaged that it was not safe to fire them, she
hobbled around the 131ack Sea at the rate of six or
seven knots an hour, "not ill to look at when in
harbor, but a sad specimen of the decay of the
American navy." It is not to be wondered at that
Dr. Washburn sums up his story with these words:
"There is no choice for any nation now but to be a
world-power, knowing how to defend its own inter-
ests, or to be dominated by the Great Powers of
Europe and exploited in their interests."

It is a sad story of the failure of the civilization
which has been our boast and is so largely the ground
of all our hopes, to meet the test which in the Provi-
dence of God has been brought closer home to us,
and held up against us for six hundred years. The
only light comes from the work of the American
foreign missionaries who for some eighty or ninety
years have labored in that field. As to the impor-
tance and supreme value of their work there is ample
testimony from all sides, including Turkey herself
and the diplomats of other Governments. America's
influence in that unhappy land may yet prove great,
not only in her internal development, but when the
day comes for the final settlement that shall follow
the war.
One cannot read Dr. Washburn's book without

realizing that here was a man so large of both mind
and heart that he was able to deal justly with all,
and to win the confidence of those of every race with
whom he came in contact. For more than fifty years
he was a maker of men, many of whom have been,
and many will be, the leaders of the Orient in the
new day. We can turn to him for wisdom and
knowledge no more, but as to the value of the work
he has done and the testimony he leaves, we have
these words of Lord Bryce, written since his recent
death: "His name had become familiar to those who
studied Turkey as the man who best understood that
country and could give the wisest counsel concerning
it. * * * There were few, indeed, among Euro-
peans or Americans who equaled him in penetration
and in the soundness of his judgment."

THE FEDERAL TRADE COMMISSION LEANING
TOWARDS PATERNALISM.

The Federal Trade Commission seems to be really
casting about for something to do and now it is going
to furnish "constructive help to American business,"
according to announcements from Washington.
The vice-chairman has observed that "the small

manufacturer, the country storekeeper and the retail
merchant as a rule" do not get all the bank credit
they might have, the defect being that they cannot
make up balance-sheets in proper form. They are
as good business men in many respects, these little
fellows, as others of larger operations, "but they do
not speak the language of the banker." So the
Commission proposes to lead these business toddlers
to "obtaining the additional credits to which their
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business operations may entitle them," and to "aid
in establishing a standard system of bookkeeping
and cost account." The latter is somewhat intricate
and therefore the country is to be divided into
"zones," which are to be apportioned to experts.
No single standard of accounting will serve all kinds
of business. ' Coal can use one standard, but as for
the wholesale grocer, the wholesaler in footgear, the
retailer in the same, the druggist, the wholesale and
the retail clothier, the maker of textiles and machin-
ery, the country store—these, "among others, each
must have his own special system."
It is an expanding idea, showing a vista of subor-
dinates and jobholders, limited only by the appropri-
ations which can be obtained, "to do something for"
as well as to business. Accordingly a plan of organi-
zation has been adopted this week with docket chiefs
and file chiefs and so on. Commissioner Parry says
the Division of Corporate Reports is expected to be
very helpful to industry:
"Arno. ng the activities of this division will be the

securing of general facts regarding each industry and
putting these facts into the hands of those interested.
This will tend to prevent overproduction or the in-
vestment of new capital in an industry in which
supply may have outrun demand. It will help busi-
ness men to reduce cost of operation by standard-
izing products and by standardizing account systems.
I believe that the Trade Commission will become one
of the great vital forces for the betterment of indus-
trial and business conditions and that its creation
will be justified by the results derived therefrom."

The organizing act of last September does declare
unlawful "unfair methods of competition in com-
merce," irrespective of by whom practised, and em-
powers the Commission to prevent persons as well
as other trading agents from using such practices
and to let fly upon them upon mere suspicion; but
otherwise the whole machinery is levelled at corpora-
tions; persons are to be made to desist from wrong-
doing, but there is no provision for assisting them to
well-doing or (except as above) for dealing with
persons at all. This well-meant boosting therefore
seems to be without the law, although perhaps that
is of no practical moment. Suppose, however, that
some dull cross-roads storekeeper (who possibly
carries his affairs in his head or uses symbols in his
book entries) prefers his own ways? Suppose he
has read and remembered Mr. Wilson's admission
of last February to the U. S. Chamber of Commerce
that "men on the inside of business know how busi-
ness is conducted," which necessarily implies that
they know how it should or can be conducted best?
Or suppose this man so bold as to ask whether the
government emissaries want private business to
adopt the government's own system of accounting,
or (if that is not the very best system) why the gov-
ernment does not heal itself before setting up as a
universal practitioner?
Suppose there is a pretty general objection to this

unsought assistance, will an attempt be made to
enforce the Commission's accountancy and other
methods (consistently including regulation of prices
with that of production) or will recusants be left to
go their own way to destruction? Persons who are
determined to drown must be rescued even against
their will and struggles, admittedly; but in this case
the would be rescuer is no adept at swimming, and
it is itself supported on the backs of the very individ-
uals in the water whom it benevolently wants to
rescue.

No, the best practical aid to business is to be given
by letting it alone, having first cut its bands of
interference. Mr. Wilson has talked so much that
he could not be expected to remember all he has said
or, perhaps, to fully comprehend and be determined
about all of it; we are reluctantly forced to note, also,
that heretofore he has adhered much more firmly to
his announcements of intended interventions than
to his quasi-recantations. Yet we hope these Wash-
ington correspondents who now, for perhaps the
tenth time, tell us of a change of tone at the Capitol
in respect to the "attitude towards business," are
not mistaken in their reading of the signs. The
President and his advisers (they say) "have not
themselves changed," but, as viewed there, "the
change has been in the attitude of the country
towards business and the business Administration
has merely been trimming sails, for political reasons,
to catch the new breezes." Possibly this is so, and
assuredly it ought to be. The swelling tide of
remonstrance over the La Follette Law for helping
sailors by destroying shipping may be one of the
signs of a tardy determination in the country to
make government adhere less strictly to the method
of the Old Man whom Sinbad was forced to carry
astride his neck, bearing the load and enduring the
throttling as well.

THE CLINCH WITH LABOR.
The present disturbance in the clothing trade in

this city was deemed merely the latest instance of
an old intermittent trouble, but the outbreak in
Bridgeport, which began with ironworkers and car-
penters and is now reaching the machinists, with a
probability that the contagion may spread to still
other important industrial centres, has more signifi-
cance and deeper menace. It is affirmed and be-
lieved by some of the persons concerned in the large
constructive orders now in course of fulfillment in
Bridgeport, and disputed by some others, that the
same influences which have been trying to interfere
with work on munitions of war, both here and in
Great Britain, are secretly operating in this case.
Positive proof is not producible, yet events of the last
two months, and particularly the sensational events
of this month, point to that conclusion. The con-
nection of the Structural Ironworkers with the case
is itself suggestive. Not much can probably be ex-
pected, as an aid to the troubles of England with
labor, from the new law for an enrollment of all per-
sons with respect to their potential capacities indus-
trially, and the half-defiant revolt of the coal miners
in Wales to-day is another symptom of widespread
disorder.

All these difficulties made by organized labor are
undoubtedly due in part to the efforts of German hired
or volunteer agents, as truly as were the acts of the
insane Holt, yet unqualified selfishness mingles in
them. Organized labor, both abroad and here, sees
individual opportunity in national extremity. Per-
ceiving that labor is so much more indispensable than
usual, that there can be no haggling over terms, its
leaders intend to extort the utmost as to wages and
hours and at the same time to further solidify their
power over unions and public. They make the old
economic error that abundance is the foe of industry
and scarcity its greatest blessing, hence that obstruc-
ting efficiency ought to be one of the first aims. In
the parade on the first keeping of Labor Day, many
years ago, one transparency borne aloft declared
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that "whether you work by piece or by day the
shorter the hours the larger the pay," a motto very
bad economically, yet expressing the fixed notion
of unionism. That the cost of labor is related to the
costs of living in one direction. only is another error,
but the deepest error is that labor is not a part of
society and concerned in the general welfare; instead,
it views transportation and even the occurring of a
great war as just instrument and opportunity for
driving harder bargains; such a view forgets the
joint and common concern of all in national existence
and prosperity, and seems to remember citizenship
only when the time recurs for coercing politicians by
shaking at them the club of a "vote."
We must honestly admit that selfishness is not

confined to labor, for the contractor gets what he
can out of war occasion and so does the holder of any
stocks which take a factitious jump on real or alleged
war orders; but neither contractor nor speculator'
masses himself and attempts to hold up productive
processes. The lesson we need to learn and per-
manently remember is presented over and over by
these successive warnings: that organized labor is in
irreconcilable conflict with representative institutions
and must be squarely met and conquered. Its useful
limits and its intolerable usurpations are equally
clear. It aims to control transportation, to halt all
industry while it writes out a fresh ultimatum, to be
above law and courts, to dictate national pol;cies.
The alternative of class domination or of subordina-
tion of all individuals and organizations to the whole
nation as one is perfectly distinct. Organized labor
will control, as its leaders intend, or it will be taught
its limit. To avoid this issue by deferring it is utterly
childish and hopeless. Are the people of the United
States ready to meet and settle it, and, if not, when
and in what sort of national extremity will they be
ready?

RAILROAD GROSS AND NET EARNINGS FOR
MAY.

During May reductions in expenses by the rail-
roads of the United States were carried to such an
extent as to bring about a substantial increase in net
revenues. If these reductions in expenses repre-
sented real economies in operation instead of a policy
of retrenchment deliberately pursued for many
months past to keep net revenues from dwindling
to the point of bankruptcy or of serious danger, they
would furnish genuine occasion for rejoicing. As it
is, they merely indicate the successful carrying out
of the policy referred to. As has been many times
pointed out in these columns, expenses everywhere
have been cut to the bone. All repair and renewal
work that could be put off without jeopardy has been
deferred to more propitious times.
As far as the gross revenues are concerned, there is

little reason for gratification. Comparison is with a
period of heavily reduced revenues in the preceding
year, and yet there is an increase of but $1,324,785,
or only about one-half of 1% after a loss in May
1914 of over $26,000,000, or nearly 10%. Coinci-
dent with this trifling recovery in gross revenues
expenses have been diminished in amount of no less
than $13,294,612, the two together producing a
gain in net earnings of $14,619,397, as will be seen
by the following:
May (483 roads)—

Miles of road 
Gross earnings 
Operating expenses 

,
Net earnings 

1915.
247,747

$244,692,738
172,734,175

1914.
245,207

$243,367,953
186,028,787

$57,339366

Inc.(+)orDec.(—).
Amount %

+2,510 1.04
+$1,324,785 0.54
—1 ,294,612 7.58

$71,958,563 +$14,619,397 25.50

Nor is this year's gain in net of $14,619,397—large
though it is and notwithstanding the adventitious
methods by which it was obtained—equal to the loss
sustained last year. As already stated, in the gross
in May 1914, there was a shrinkage (compared with
1913) in the huge sum of $26,007,920; this was
attended by a decrease of only $10,251,050 in ex-
penses, leaving a falling off in net of no less than
$15,756,870, or 21.47%. Of this loss in net last
year of $15,756,870, there has been a recovery the
present year through the pursuit of a rigid and
relentless policy of retrenchment of $14,619,397. It
should also be remembered that, prior to last year,
results were by no means satisfactory, the striking
feature of the returns then being the steady and large
rise in operating cost. It is true that in May 1913
the roads added to their gross, as compared with
1912, no less than $30,616,063, but, on account of
the great augmentation in expenses, the addition to
the net earnings then was no more than $7,172,397.
In the year preceding (1912) many unfavorable con-
ditions existed, including among others an overflow
of the Mississippi River of serious proportions, and
suspension of mining for most of the month in the
anthracite coal regions and also larger or smaller
suspension in many sections of the bituminous coal
*region. As a result, our compilations for May 1912
recorded an increase of no more than $6,044,698 in
gross, or 2.67%, and this, unfortunately, was at-
tended by an augmentation in expenses of $8,497,364,
thus leaving an actual loss in net of $2,452,666. In
May 1911 there was a loss in both gross and net—
$4,624,078 in gross and $1,695,071 in net.
In May 1910 the improvement in gross was satis-

factory enough, it reaching $31,983,394, or 16.25%,
but $26,756,567 of the whole amount was consumed
by augmented expenses, cutting the gain in net to
only $5,226,827, or 8.06%. In May 1909 there
was an increase of $26,226,645 in gross and of $14,-

901,120 in net, but this was without special signifi-
cance, since it followed a tremendous shrinkage in
revenues in the year preceding, the gain thus simply
representing a recovery of the previous year's loss.
This loss in May 1908 (due to the panic of 1907) was
of prodigious dimensions. Our compilation then
showed a contraction in gross earnings in the enor-
mous sum of $38,537,942 and a shrinkage in net of
$12,845,751. Yet this did not indicate the full ex-
tent of the shrinkage at that time. Owing to the fact
that the roads were doing so poorly and comparisons
were so extremely bad, some important companies
withheld their returns, and consequently our aggre-
gate covered only 153,310 miles of line. A supple-
mentary table which dealt with the gross alone gave
a loss in gross of not less than $45,034,243 on 185,897
miles of road. Careful compilation made by us later
in the year induced the opinion that the loss in gross
in May 1908, including all the roads in the country,
must have been, roughly, $55,000,000, and the loss
in net $18,000,000. In the following we show the
May comparisons for each year back to 1896. We
give the results just as registered by our own tables
each year, but in 1908 and prior years a portion of the
railroad mileage of the country was always unrepre-
sented in the totals, owing to the refusal of some
of the roads to furnish monthly figures for publi-
cation.
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Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

May. 3 3
1896___ 50,138,645 50,129,856 4-8,789 13,861,785 14,878,949 -1,017,164
1897- 57,420,309 55,568,916 +1,851,393 16,795,849 14,615,804 +2,180,045
1898_ 67,659,828 59,034,144 +8,625,684 20,820,846 17,335,134 +3,485,712
1899._ 72,431,677 67,675,074 +4,756,603 23,287,947 20,883,314 +2,404,633
1900_ 81,058,532 72,885,306 +8,173,226 24,808,411 23,310,286 +1,498,125
1901.... 97,147,152 85,860,170 +11,286,982 31,083,786 26,283,210 +4,800,576
1902_ 95,860,907 90,091,128 +5,769,779 29,779,428 28,640,038 +1,139,390
1903_ _ _ 103,882,990 90,800,791 +13,082,199 33,980,575 28,937,381 +5,043,194
1904_ 108,505,266 111,028,554 -2,463,288 31,807,806 34,801,674 -2,993,868
1905_ 121,005,979 109,872,115 +11,133,864 36,265,119 32,691,936 +3,573,183
1900_ _ 115,304,506 105,787,062 +9,517,444 34,414,213 30,946,848 +3,467,365
1907.... 144,267,760 121,074,984 +23,192,776 43,765,836 37,319,290 +6,446,546
1908_ _ _ 133,680,555 172,218,497-38,537,942 38,076,927 50,922,678-12,845,751
1909_ _ 196,826,686 170,600,041 +26,220,645 64,690,920 49,789,800 + 14,901,120
1910_ _ _ 230,033,384 198,049,990 +31,083,394 70,084,170 64,857,343 +5,226,827

231,066,896 -4,624,078 69,173,574 70,868,645 -1,695,071
1912_ _ _ 232,229,364 226,184,666 + 6,044,698 66,035,597 68,488,263 -2,452,666
1913_ 263,496,033 232,879,970 +30,616,063 73,672,313 66,499,916 +7,172,397
1014.__ 239,427,102 265,435,022 -26,007,920 57,628,765 73,385,635-15,756,870
1915- 244,692,738 243,367,953 +1,324,785 71,958,563 57,339,166 +14,619,397

Note.-Includes for May 118 roads In 1896, 128 In 1897, 127 in 1898, 123 in 1899
128 In 1900, 116 in 1901, 109 in 1902, 101 In 1903, 103 in 1904, 100 In 1905, 96 in
1906, 92 in 1907; In 1908 the returns were based on 153,310 miles of road; in 1909,
220,514; In 1910, 229,345; In 1911, 236,230; in 1912, 235,410; in 1913, 239,445,
in 1914, 246,070; In 1915, 247,747. Neither the Mexican roads nor the coal-mining
operations of the anthracite coal roads are Included in any of these totals.

As far as the separate roads are concerned, im-
provement in net, owing to the great efforts to
reduce expenses, is, in the great majority of cases,
much more noteworthy than in gross, and, as a
matter of fact, many losses in gross have been con-
verted into gains in net by reductions in the expenses.
Thus the Great Northern Ry., though having fallen
behind $1,185,405 in gross, reports an addition of
$92,096 to its net. The Chicago North Western,
with $248,498 decrease in gross has $583,971 in-
crease in net. The Northern Pacific, with 8556,843
loss in gross, has only $200,956 loss in net. The
Chic. Burl. & Quincy has $305,695 gain in gross,
and $431,272 gain in net. The St. Paul & Omaha,
with a contraction of $35,966 in gross, runs $232,983
ahead in the net. The Illinois Central, with $383,-
203 decrease in gross, has only $126,601 decrease in
net. The Southern Pacific has lost $369,564 in gross,
but only $96,202 in net.
The Union Pacific has $253,862 decrease in gross

and $228,610 decrease in net. The Milwaukee &
St. Paul forms an exception to the general rule in
showing $132,537 gain in gross, but $104,342 loss in
net. The Atchison has added $726,320 to gross and
$300,825 to net; the Rock Island $361,469 to gross
and $398,282 to net and the St. Louis & San Fran-
cisco has turned a gain of $147,225 in gross into the
huge gain of $700,777 in net through a great de-
crease in expenses.
Southern roads are in most cases conspicuous for

great savings in expenses. Thus the Southern Ry.,
though having suffered a contraction of $703,908 in
gross, reports an increase of $362,858 in net, and the
Louisville & Nashville, with $375,579 loss in gross,
reports $210,648 gain in net. The Atlantic Coast
Line, with $466,155 decrease in gross, has only
$62,237 decrease in net. The Pere Marquette shows
such a noteworthy contrast with last year-a gain
of $167,633 in gross being accompanied by a gain
of no less than $2,948,339 in net, the road having
failed last year to meet operating expenses by
$2,691,105, and showing the present year net of
$257,234-that the results must be considered
entirely abnormal and due to the fact that the prop-
erty is being operated by receivers.
Among the great East and West trunk lines, the

Baltimore & Ohio has added $549,725 to gross and
at the same time reduced expenses by $699,159, the
two together producing a gain in net of $1,248,884.
The Erie is an exception to the rule, reporting
$317,866 gain in gross, but $182,866 loss in net.
The Pennsylvania RR. on the lines directly operated
East and West of Pittsburgh has $1,154,637 increase

in gross and $913,360 increase in net; last year these
lines had no less than $4,151,863 loss in gross and
$777,219 loss in net. The New York Central has
added $992,457 to gross and no less than $1,559,535
gain in net. This is for the New York Central itself,
as enlarged through the absorption of the Lake
Shore and some other lines. Including the various
auxiliary and controlled roads, the whole going to
form the New York Central System, there is a gain
of $1,578,189 in gross and of $2,673,596 in net. In
the following we show all changes for the separate
roads for amounts in excess of $100,000, whether in-
creases or decreases in both gross and net.

PRINCIPAL CHANdES IN GROSS EARNINGS IN MAY.

Increases. Decreases.
Pennsylvania a$1,154,637 Great Northern $1,185,405
New York Central  6992,457 Southern 703,908
Atch Topeka & Santa Fe 726,320 Northern Pacific 556,843
Duluth Missabe & Nor__ 627,981 Atlantic Coast Line 466,155
Baltimore & Ohio 549,725 Illinois Central 383,203
Chesapeake & Ohio 458,835 Louisville & Nashville__ _ 375,579
Rock Island 361,469 Southern Pacific 369,564
Erie 317,866 Seaboard Air Line 286,987
Chicago Burl & Quincy__ 305,695 Union Pacific 253,862
Norfolk & Western 237,339 Chicago & North Western 248,498
Bessemer & Lake Erie__ _ 231,445 San Pedro Los Ang & S L 143,495
Duluth & Iron Range_ _ _ _ 214,399 Nash Chatt & St Louis__ 138,888
Cleve Cin Chic & St L.._ _ 202,504 Philadelphia & Reading__ 132,593
Western Maryland 168,869 Mobile & Ohio 119,665
Pere Marquette 167,633 Cin New On & Tex Pac__ 108.708
Michigan Central 157.790 Missouri Pacific 107,373
Union RR (Pa) 152,3$7 Central of Georgia 106.029
St Louis & San Francisco 147,225 St Louis Southwest 105.779
Chicago Milw & St Paul- 132,537
N Y N II & Hartford _ _ __ 117,103
Florida East Coast 109,133

Representing 21 roads Representing 18 roads
in our compilation__ $7,533,349 in our compilation__ $5,792,534

Note.-All the'figures in the above are on the buts of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the
separate roads so as to make the results conform as nearly as possible
to those given in the statements furnished by the companies themselves.
a This is the result for the Pennsylvania RR., together with the PennsyI4

vania. Company and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting $1,117,777 increase, the Pennsylvania Company
$2,246 loss and the 

P. 
C. C. & St. L. $39,106 gain. Including all lines

owned and controlled which make monthly returns to the Inter-State
Commerce Commission, the result is a gain of $1,114,054.

b These figures cover merely the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," the "Nickel Plate," &c., the whole
going to form the New York Central System, the result is a gain of $1,578.189

PRINCIPAL CHANGES IN NET EARNINGS IN MAY.
Increases. Increases.

Pere Marquette $2,948,339 Michigan Central 176,895
N Y Central bl ,599,535 Detroit Toledo & Ironton 167,250
Baltimore & Ohio 1,248,884 Buffalo Roch & Pittsb___ 135,8.56
Pennsylvania a913,360 Central RR of New Jersey 128,452
St Louis & San Francisco.. 700,777 St Louis Southwest 125,155
Duluth Missabe & Nor__ 609,322 Lehigh Valley 111,484
Chicago & North Western 583,971 Minneapolis & St Louis 110,907
Chicago Burl & Quincy__ 431,272 Chicago & Alton 105,590
Cleve On Chic & St L__ 427,430 Denver & Rio Grande.. 103,206
Rock Island 398,282

Representing 32 roadsWestern Maryland 381,940
N Y N H & Hartford_  363,485 In our compilation_ _314,599,716
Southern 362,858 Decreases.
Atch Topeka & Santa Fe 300.825 Chicago & Eastern Illinois $242,570
Chesapeake & Ohio 290,261 Union Pacific 228,610
Bessemer & Lake Erie_ _ _ 280,678 Northern Pacific 200,956
Pittsburgh & Lake Erie__ 249,325 Erie 182,866
Union (Pa) 242,109 Illinois Central 126,601
Chicago St P Minn & O.... 232,983 Missouri Pacific 114,485
Norfolk & Western 230.405 Chicago Milw & St PauL 104,342
Duluth & Iron Range_  229.630

Representing 7 roadsLouisville & Nashville_ _ _ 210,648
Delaware Lack & West 198,602 In our compilation__ $1,200,430

a This is the result for the Pennsylvania RR., together with the Pennsyl-
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, the
Pennsylvania RR. reporting $694,716 increase, the Pennsylvania Company
$196,147 gain and the P. C. C. & St. L. $22,497 gain. Including all lines
owned and controlled which make monthly returns to the Inter-State
Commerce Commission, the result is a gain of $907,006.
S These figures merely cover the operations of the New York Central

itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," tho "Nickel Plate," &c., the whole
going to form the New York Central System, the result is a gain of $2,-
673,596.

Arranging the roads in groups or geographical divi-
sions, we find that while four of the seven divisions
register decreases in gross, all have increases in net
with a single exception.
as follows:

SUMMARY

Section or Group-

Our summary by groups is

BY GROUPS.

Gross Earnings
1915. 1914. Inc.(-1-)orDec.(-)

May- 5
Group 1(18 roads), New England__ 11,810,565 11,811,200 -635 0.00
Group 2 (84 roads). East & Middle 69,703,227 66,482,575 +3,220,652 4.84
Group3 (66 roads), Middle West_ _- 28,874,050 27,483,397 +1,390,653 5.06
Groups 4 & 5 (96 roads), Southern... 31,170,640 33,209,940 -2,039,300 6.17
Groups 6 & 7 (77 roads) , Northwest_ _ 51,547,497 52,752,885 -1,205.388 2.28
Groups 8 & 9 (92 roads), Southwest_ 36,786,049 35,888,999 +897,050 2.50
Group 10 (50 roads) ,Pacific Coast__ 14,800,710 15,738,957 -938,247 5.96

Total (483 roads) 244,692,738 243,367,953 +1,324,785 0.54

1915. 1914. 1915.
3

  Net Earnings
1914. Ine.(+ or Dec.(-
$ $ %

Group No. 1 7,830 7,822 3,382,482 2,955,968 +426,514 14.43
Group No. 2 29,323 28,636 22,536,600 17,999,335 +4,537,265 25.21
Group No. 3 23,829 23,760 7,325,065 2,193,691 +5,131,374233.91
Groups Nos. 4 & 5_ _ 42,369 41,934 9,201,289 8,017,597 +1,183,692 14.76
Groups Nos. 6 & 7____ 68,623 67,700 14,924,454 13,014,412 +1,910,042 14.67
Groups Nos. 8 & 9-__ 57,124 56,826 9,801,699 7,578,582 +2,025,117 26.73
Group No. 10 18,649 18,529 4,988,974 5,581,581 -594,607 10.65

Total 247,747 245,207 71,958,563 57,339,166 +14,619,397 25.50
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NOTE.---Iroup I. Includes all of the New England States.
Group 11. includes all of New York and Pennsylvania except that portion west

of Pittsburgh anti Buffalo; also all of New Jersey, Delaware and Maryland, arid
the extreme northern portion of West Virginia.
Group III. includes all of Ohio anti Indiana; all of Michigan except the northern

Peninsula, and that portion of New York and Pennsylvania west of Buffalo and
• Pittsburgh.

Groups IV. and V. combined include the Southern States south of the Ohio and
emit of the Mississippi River.
Groups VI. and 171. combined Include the northern peninsula of Michigan, all ol

Minnesota, Wiscon,ln, Iowa and Illinois; all of South Dakota and North Dakota
and Missouri north of St. Louis and Kansas city; also all of Montana, Wyoming
and Nebraska. together with Colorado north of a line parallel to the State line
passing through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma. Arkansas and

Indian Territory, NlItiOlICI south of St. Louts and Kansas City; Colorado south
Of Denver the whole of Texas and the bulk of Louisiana: and that portion of
New Mexico north of a line running from the northwest corner of the State
through Santa Fe and east of a line running from Santa Fe to El Paso.
Group X. Includes all of WashingtAm, Oregon, Idaho, California, Nevada, Utah

and Arizona and the western part of New Mexico,
SOM. /Tam

LOUISIANA'S OPPORTUNITY IN DRAFTING, A NEW
CONSTITUTION.

[Communicated.]

The people of Louisiana want to develop their important
resources of soil, of minerals, of forests and of navigable
waterways, and the people of New Orleans want to develop
commerce the "Valley way." So they have called a constitu-
tional convention for the purpose of adopting a modern code
of fundamental law with which to replace their present
lengthy and inelastic constitution, which has had to be
patched by amendment over and over again during the last
few years.
New Orleans is now constructing a complete system of co-

ordinative river-rail-ocean terminal and warehouse facilities,
and plans to open a great industrial navigation canal through
the city to connect the Mississippi River with an arm of
the Gulf in the rear. .A million dollars is soon to be spent
on a modern vocational trade school. A splendid system of
modern sewerage, drainage and pure water supply has just
about been completed. The entire city is now being rat-
proofed as a permanent safeguard against a recurrence of
bubonie plague. Reclamation of the fertile but wet alluvial
lands all around New Orleans is making progress and many
orange groves and farms now stand where marshes stood
before.

It is quite natural therefore that the people of New Orleans
and Louisiana should not be content to longer live under a
constitution which, because of its restrictive character,
checks their development.

Louisiana possesses great natural wealth and New Orleans
holds a strategic position commercially. A sane, sound and
liberal constitution under which to work and develop would
undoubtedly help State and city in many ways.

Louisiana has in this constitutional convention a singular
opportunity to show how successfully a democratic unit of
government may deal effectively with a rather remarkable
situation.

Properly drafted, the new constitution, framed to meet the
needs of the new life opening before Louisiana, might well
serve as a model for other commonwealths.

TRUE RURAL CREDIT BY CO-OPERATION--
MYRON T. HERRICK.

Myron T. Herrick, than whom no one is better qualified
to speak on rural credits, discussed the subject this week, on
Wednesday, before the National Fertilizer Association at
Hot Springs, Va. Treating of the matter under the head
of "The Need of Rural Credits," Mr. Herrick stated that the
troubles with American agriculture. are not so much of
pressing, immediate importance as they are fraught with
grave consequences for the future. Agricultural progress
here, said Mr. Herrick, is not keeping pace with the expan-
sion of industry and the growth of population, and unless its
progress be accelerated, the shortcomings of agriculture
amidst the rapid advance of all things else will soon or late
be detrimental to the country's welfare. In setting out the
causes of these shortcomings Mr. Herrick said:
The causes of these shortcomings are manifold. The want of good

roads is one, and the absence of social pleasures is another cause; but the
greatest of all is, in my opinion, the lack of organized selling and purchasing
power. At any rate. I will confine my talk to you on this point, because
it is based on banking and finance—two subjects on which, perhaps, I
shall be likely to display less ignorance than if I should discuss any of the
other questions involved in the case.

Organized selling and purchasing power is best attained through co-
operation. Co-operative organization of farmers was 80 remarkably sue
cessful from its start over fifty years ago in Germany that bankers, mer-
chants, statesmen and students soon acknowledged its wonderful benefits;
and now for more than a generation they have been advocates for it as
enthusiastic even as the farmers themselves in all the agricultural countries
of Europe. Co-operation means mutual self-help. It spurns charity and
subsidy, State aid, special privilege, and class legislation. It rests entirely
upon itself, gives full play to individualism, private initiative and private
enterprise, and for this reason it is the strongest opponent and the most
effective, positive program ever devised against Socialism.

Agricultural co-operation in Europe does not stop with the creation of
Isolated and detached associations. It aspires to a graduated system
of inter-related associations bound together by unions and federations,
and based on local co-operative banks or credit societies. But
not one of I he successful systems like this .owes its existence to intervention
of government. Such a system cannot be established by beginning at the
top anti working through outside assistance of any sort. It is a matter of
slow and orderly development. It most be built up by the farmers them-
selves by starling at the grass roots, and depending on their own resources
ani efforts, first assembled and combined in basic units, or local co-operative
banks or credit societies. I will not go into details about this intricate
system, because I have described them in my book, and will amplify
them in a pamphlet which I am now preparing.
You, perhaps, have been led to believe that these basic, local units are

merely little savings-and-loan associations in which the farmers make
small loans to one another from their savings. This mistaken notion has
been written into the Massachusetts, New York, Wisconsin, Texas and
other State laws on the erroneously so-called "credit unions," and it has
made those laws worthless. The error is most unfortunate because it has
beclouded the minds of the public about co-operative banking. All these
laws will have to be recast.
A rural co-operative bank is exactly what its name signifies, and some-

thing more, because it takes the place, to some extent, of the country store.
It possesses general banking powers, but delimits its area, restricts its opera-
tions to agricultural projects, confines its credit facilities to members, and
borrows, if possible, only from or through the system to which it belongs.
Thus, it devotes its resources exclusively to the agricultural good of its
immediate neighborhood, and—provided the laws are properly drawn— it is
protected from speculative ventures and from becoming excessively a debtor
to the outside world. It may be either a joint-stock company or a pure
association, like a savings bank. The latter is the better form, and then it
finances itself by deposits, and, when necessary, by money borrowed on the
collective liability of its members; the liability may be unlimited, but this is
not essential, although much to be preferred.
Like every well conducted bank, however, if it is possible to do so, it

avoids borrowing. Also it discourages thriftless borrowing by members.
Contrary to the general, mistaken belief in America, it is not organized for
granting money loans to members. Such a use of Its funds would interfere
with its activities and might eventually cause it to fall or disband. Farm-
ers, as a rule, have no money to lend to one another. If a farmer be capable,
energetic and ambitious, he is never a lender or investor outside his own
farm or vocation. He has ample needs of his own for whatever moneyhe
makes; and this fact cannot be changed through co-operation.
' So, the rural co-operative bank does not lend money to members, except
when its funds would otherwise lie Idle, or where the necessities of a member
absolutely require it. When it does make a loan, the bank sees that it is
used for some specified productive, creative or remedial purpose, and that it
draws interest at a fair and adequate rate. Instead of being eleemosynary
and altruistic, it is cautiously practical and extremely business-like in all its
dealings. The public should disabuse its mind of the false notion that a
co-operative bank is a charitable or benevolent institution. Co-operation is
not able to suppress the natural instincts .and induce men to share their
prosperity and belongings with their less fortunate brethren. It is not for
the down-and-out class; it can succeed only among the thrifty, capable
and honest. Nobody should be expected to join a co-operative association
unless he finds it to his material advantage to do so. Nobody should be
allowed to join, unless his presence will add to the strength and standing
of the association.
The rural co-operative bank works for the individual good through the

common good of its members. The main use of its funds is to buy farm
supplies in bulk at wholesale to retail to members at a lower price or on
better terms than they could obtain for themselves, if each were standing
alone. In other words, the bank's grand object is to assemble the indi-
vidual resources of its members, and organize and strengthen their pur-
chasing and selling power.

If the bank has not available funds on hand, it makes its purchases on
time or with money borrowed upon the collective guaranty of itsmombers;
and this is the much famed "character" credit which it enjoys. If a
member does not find it convenient to pay cash, the bank, in its turn,
will sell to him on time—taking security for the unpaid balance, or, if he be
a depositor and have good financial standing, It will carry him on account
up to a certain amount; this—and not money loans—is the usual line
of credit which it extends. The credit may run from harvest to harvest—
somewhat longer than allowed by commercial usage—and this is why the
rural co-operative bank is better adapted than an ordinary bank to agri-
culture.
As I said before, the rural co-operative bank exacts fair interest for ite

loans or credit; also it exacts adequate prices and compensation for the
supplies it sells and the services it renders. Nevertheless, it limits its
profit-takings to its own actual necessities. Its aim is rather to save the
economies and reduce the expenses of members than to derive gain from
them; and especially is this so if it be organized as a pure association and
distributes no dividends. Hence, perhaps, arises the belief in its benevo-
lent nature.
But this belief Is wrong. A rural co-operative bank has too many needs

for funds to give things away free. In order to attract deposits or savings
it must offer interest at as high a rate as is paid by the ordinary banks in
the neighborhood. It also must pay the market rate for the money it
may borrow. And, if it has no share capital, it must accumulate a reserve.
All this—saying nothing of the cost of business—must come from its
dealings with or for its members. The fact cannot be too strongly empha-
sized that co-operation is not charity. True, the bank exerts an effect
which is morally as well as materially beneficial to members, through
bringing them together and organizing their resources for their common
good; but it can do this only with persons who are self-reliant, capable and
honest, and known to be so.
A very striking feature in a true rural co-operative bank is the reserve.

All the net earnings are carried to this fund. It serves, of course, as a
capital stock, and every effort is made to maintain it at a size sufficient for
both a working and a guaranty fund. Its accumulation is the chief reason
that the bank has for trying to make any profits at all. The larger portion
of this fund is made an indivisible, permanent, local foundation that cannot
be dispersed in any way. In Germany, upon dissolution of a bank, the In-
divisible reserve must be turned over to the federation to be held for some
new bank; if one be not formed within thirty years, then it goes to the
State, to be donated to some public, agricultural object in the neighborhood.
Many of these local foundations are large-310,000 to $100,000. Distrib-
uted, as they are, throughout the Empire, they have stabilized the rural
population. Farmers, when once they become members, hesitate to forfeit
their rights in the use of this fund, by retiring from a bank which they, and
perhaps their ancestors, helped to build up. The effect would be the
same in the United States.
The indivisible reserve, however, Is not a new idea in this country. It is

common among American mutual savings banks. The Cleveland Society
for Savings, of which I am President, was organized in 1849—one year
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before the first co-operative bank was -formed in Germany. Its first

Secretary kept its securities in a tin box, which he took home with him at

night and put under his bed for safe-keeping. The Society has never dis-

tributed share dividends. Its profits are used for paying interest on

deposits and for creating reserves. One of the latter is obligatory and

called the "surplus fund." It now amounts to $4,000,000, and is yearly

increasing from the earnings of $63,500,000. To whom does this belong?

Certainly not all to our present depositors, because, although they now num-

ber 96,635, they have contributed relatively only a small portion of it.

The accumulation has been going on for two generations, and it is held as

a permanent fund for the benefit of future as well as of present depositors.

Just so, the indivisible reserve of a rural co-operative bank is a local

foundation, accumulated with a view of the future and for assuring the per-

manence of the bank in its neighborhood. There are no provisions of law

specifying the kinds of investment for the reserve, deposits, and other

funds of a rural co-operative bank, except the general restriction that its

credit and resources must be devoted according to its by-laws to agricultural

uses of benefit to its members. In practice, a young bank buys farm sup-

plies on its own or on the individual account of members, or finds credit

for its members for buying such supplies. When Its officers have become

experienced, it ventures the exercise of its banking functions, and discounts,

re-discounts or accepts negotiable paper for members. Lastly, whenits

situation is such that it is able to take care of all the credit needs of mem-

bers, and has a surplus on hand, it may engage in the collective selling of

the farm products of members.
But usually by the time that the rural co-operative bank has reached t

his

stage, it has become an active supporter of the system to which It 
belongs.

It buys stocks and bonds of other co-operative associations affiliat
ed to that

system and specially organized for manufacturing, marketing and co
m-

mercial purposes. Also it becomes a member of some larger co-operative

bank, and re-deposits its deposits with it. Thus, step by step, it extends

its financial and banking functions, and helps to create and m
aintain a

nation-wide system for organizing the purchasing and selling power of the

farmers, by local groups around the rural co-operative bank, by regional

groups bound together by State or departmental unions, and by national

groups bound together by federations, with central co-operative banks and

associations for large-scale commerce and industry.

Our earliest investigators overlooked this grand and ulterior aim of

rural co-operative banking. The commissions of the United States and

Southern Commercial Congress saw that systems existed. Nevertheless,

many of their members reported that the chief, if not the only, object

was to grant money loans at low interest rates. The information is wrong.

Rural co-operative banks with such a single and narrow object are few

and far between. The spread of this error, based on a misconception of the
true purpose and arising from a failure to comprehend and grasp the meaning

of rural co-operative banking in its broad scope, has retarded the introduc-

tion of such banking in the United States. Many years will, unfortunately,

be required, perhaps, to remove false impressions and correct the defective
State laws already enacted as a result of misinformation which has wrongly

interpreted and belittled the purpose of rural co-operative banking. The
misuse of the word "union" in some of the State laws is deeply to be re-

gretted.
Attempts have been made, of course, to materialize the brotherly love

idea, but they usually have failed. No European peasant nor American

farmer will now commit the folly of investing his cash, involving his credit,

assuming collective liability, and performing services without adequate

compensation in a co-operative association, simply to accommodate

borrowing friends. There must be something more practical than altruism

and more material than the little sum which the farmer might save on in-

terest or gain in dividends, in order to induce him to undergo all the risks,
responsibilities and additional burdens imposed by co-operation.

The incentive—I repeat it—is the organization of purchasing and selling

power to reduce the cost of supplies and of marketing, and in a way that
farmers, rich and poor, may combine their resources and energies, first for

their collective, and secondarily for their individual good. When such a

system is established and channels to the money centres are opened, the
interest rate on loans, of course, is lowered with the price of supplies and
the cost of marketing; and this makes the inducement stronger.
Now, there is another point I wish to bring out. A rural co-operative

bank should have no ambition for bigness. It is the basic unit, and instru-
ment for organizing the farmers into local groups. It should boast of being
one of many and not the greatest of all.It should admit as members only
mutual acquaintances, and accept no more savings, deposits or capital than
actually required for its operations. There is no difficulty in getting all

the money it needs. In Germany the rural co-operative banks at times
have refused deposits, to avoid the accumulation of idle funds. The
American building-and-loan associations finance themselves as readily as

do any other kinds of financial institutions. The danger most frequently

encountered by co-operatives is the facile credit and easy money which
they enjoy.
Government aid has assisted the introduction of co-operation in some

European countries. Such aid is proposed in the United States, but before
we give our assent, let us consider the causes and effect of government
aid in Europe. Italy assigned as her reason for entering the Great War,
that Austria-Hungary for many years has been aiming at the destruction
of Italian nationality along the Adriatic Coast. By what means? I
will answer by quoting from Italy's last note on May 23, preceding her
declaration of war: "The systematic substitution for Italian officials of other
nationalities, the colonization of hundreds of families of different nation-
ality, the creation of co-operative societies, &c."
Wherever government in Europe fosters co-operation, it is due to some

national policy like this, in which the farmers are assisted from some
ulterior, political motive, or else government intervenes simply to assist
indigent and ignorant peasants, too poor and apathetic to help themselves.
That it has succeeded goes without question, because nothing can stop
,co-operation when once it has been sot on foot. But the experiment has
always been expensive, government being the loser. All it has over done
has been to hasten events.
There is no place where co-operation exists, whore it would not have

come eventually as a matter of course if government had kept its hands
off; and it would have been on a firmer and more lasting basis. In the
United States, it is conceivable that government aid might be asked for
nogroes in certain of the most backward rural districts in the South; but it
Is absolutely unbelievable that independent, white farmers should call upon
government to create for them a co-operative organization whose very
principles are antagonistic to all outside assistance and interference.
Government aid is the rock against which the rural-credits movement has

been dashed. Particularly is this the case with land credit. The bills,
which have received the most attention in Congress, provide for State aid,
tax exemptions and special privilege to such a pronounced degree that if
any of them became a law, it would set the farmers apart as a class by
themselves to be pampered and spoon-fed at public expense; and, as a con-
sequence, it would bring down upon them the enmity of all other classes.
The question seriously to be asked is, if the cash and credit of government

are to be used for farmers in ordinary times, what will be loft to do in the

event of some national crisis when such assistance might legitimately be

extended? President Wilson, in a message, and Secretary Houston in

his last report, declared that neither special privilege nor State aid should

be granted. The best authorities are outspoken in saying that there is no

emergency calling for the use of government cash or credit for individuals

or private business. The farmers are not asking for this invidious distinc-

tion. Their good name, however, is being jeopardized by misdirected
energies of their over-enthusiastic friends. The remedy for whatever

troubles exist lies in the co-operative organization of farmers.

GAINS AND LOSSES IN THE FOREIGN TRADE.

The Government under date of July 9-published the foreign
trade figures showing the exports and imports between the
United States and each of the leading nations of the world
for the month of May and for the eleven months ending
with May. The disappearance of our exports to Germany
continues to be a striking feature of these foreign trade sta-
tistics, the total value in May 1915 being but $400, as against
$19,295,126 for the corresponding month in 1914. Similarly
our exports to Austria-Hungary and Belgium are visibly af-
fected, the former having dwindled to $20,243 in May 1915,
as against $1,471,381 in 1914, and the latter to 68,541 in
May 1915, against $4,237,000 in 1914. On the other hand,
the value of our exports to France, the United Kingdom and
Italy register marked increases; in the case of the last-men-
tioned country, where our exports in May 1914 were only
$4,489,779, for May 1915 they reach $11,483,346. Our ex-
ports to France increased from $9,644,818 in 1914 to $49,-
713,434 in May 1915, while to the United Kingdom our ex-
ports have risen from $37,725,334 to $98,669,848.
In many instances the value of our imports from the dif-

ferent nations of the world also showed substantial changes.
From Belgium we received in May 1915 imports valued at
only $117,917, as compared with $3,197,663 in May 1914.
Our imports from Germany fell from $14,661,923 in May 1914
to $3,172,630 in May 1915. The showing of Russia in
Europe is especially striking, the imports from that country
having decreased from $2,015,042 in May 1914 to $46,348 in
the corresponding period in 1915. The table as compiled by
the Bureau of Foreign and Domestic Commerce of the De-
partment of Commerce follows:

—Month of May— —11 Mos. ended with May—
Imports from— 1915. 1914. 1915. 1914.

Grand Divisions—
Europe  42,274,452 70,464,347 569.740,722 826,502,748
North America..   50 ,252 ,243 39,321,736 423 ,017,821 382,952.168
South America_ _ _ 19,084,607 20,112,718 235,279,174 205.558,793
Asia  19,699,772 27,043,766 321,054,998 265,692,366
Oceania  8,110,867 4,936,875 47,006,123 38,030,481
Africa   2,863,010 2,402,073 20,375,762 17,659,651

Total 142,284,851 164,281,515 1,516,474,600 1,736,396,207

Principal countries—
Austria-Hungary.. 449.925 1,659,904 9,568.185 18,795,871
Belgium   117,917 3,197.663 10,171,143 37,963,478
France  5,394,430 7,772,002 71,807,821 132,087,131
Germany  3.172,630 14,661,923 89,544,821 175,092,627
Italy   4,403,833 4,801,348 49,584,734 51,317,657
Netherlands  2,447,859 3,164,762 29.908,684 33,387,090
Norway  460,480 802,698 10,205,993 8.510,022
Russia in Europe._ 46,348 2.015,042 2,364,192 19,870,267
Sweden  528,517 838,306 10,816,068 10,375,786
United Kingdom_ 21,766,256 25,267,104 233,217,564 268,982,041
Canada  11,593,671 13,531,181 144,708,832 145,413,312
Mexico   8,247,684 6,895,899 69,286,453 84,377,104
Cuba  25,036,046 14,636,355 163,570,507 114,313,834
Argentina  5,047.898 5,167,961 66,136,353 41,330.519
Brazil   6,176,708 7,643,798 90.573,050 95,672.167
China   5.262,616 3,791.018 35,989,863 36,334,123
India, British_ _ _ _ 2,236,040 7.437.740 44,405,024 68,319,832
Japan   7,962,591 9,293,209 91,376,846 99,956,222
Australia  6,378,942 1,665,998 20,935,463 15,745,344

Exports to—
Grand Divisions—
Europe  201,140,155 94,450,858 1.789,945.086 1,396,187,935
North America.. _ _ 41,834.628 42,592,244 430,443,395 486.451,289
South America_ _ _ 11,976.058 10.204,300 85,579,867 116,966,422
Asia  9,559,854 6,451,038 100,819,102 106,173,267
Oceania  7,426,375 6,129,142 68-229,948 76,130,706
Africa   2,281,072 1,905,037 25,024,526 25,597,485

Total 274,218,142 161,732,619 2,500,041,924 2,207,507,104

Principal countries—
Austria-Hungary.. 20,243 1,471,381 1,240,167 21,280,037
Belgium   868,541 4,237,000 19,078,569 56,835,230
France  49,713,434 9,644,818 326,289,744 152,933.891
Germany   400 19,295,126 28,861,587 328.115,430
Italy   11,483,346 4,489,779 169.636.810 68,529,442
Netherlands  12,924,085 8,179,071 135,615,257 101,469,703
Norway  2,072,509 1,006.945 37,067,485 8,599,995
Russian in Europe 6,718,528 2,196,267 23,560,068 28,487,135
Sweden  4,343,307 1,427,256 76.254,370 13,595,379
United Kingdom_ 98,669,848 37,725,334 823,611,409 557,837,521
Canada  25,563,835 20,585.307 271.130,682 316,485,433
Mexico  3,010,614 1,199,367 30,260,273 36,251,737
Cuba  7,114,372 5,263,881 68,595,115 63,595,942
Argentina  5,423,898 2,828,390 27,299,306 42,854,800
Brazil   2,386,606 2,486,436 22.116,477 28.229,406
China   2 ,147 ,144 2 ,131 .909 14 ,te2 ,675 22 ,369 ,621
India, British_ _ 774,797 818,440 10,499,784 9,758.986
Japan   3,705,567 1,773,075 37,004,432 49,534,559
Australia  4,688,897 4,137,450 37,962,463 41,740.627
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Another set of figures in connection with our foreign trade
equally interesting is the classification of the imports and
exports in groups, so as to show the amounts consisting of
crude materials, of foodstuffs and of manufactures. The
exports of foodstuffs in May 1915 were no less than $79,581,-
361, as against only $30,196,666 in May 1914. For the
eleven months ending May 1915 the foodstuffs total runs far
above that for 1914. The value of the foodstuffs exports
for 1915 were 87,483,528, as against $399,174,376. Our
exports of manufactures, on the other hand, for the eleven
months ending May 1915 amounted to $1,015,474,407, as
against $1,009,806,425.

May— -11 Mos. ending with May-—Month of
Groups. 1915. 1914. 1915. 1914.

Imports— $
Crude materials for

use in manufac'g_ 57,274,023 62,978,328 513,793,082 583,319,085
Foodstuffs in crude
condition and food
animals  15,380,775 19,347,714 205,708,042 229,517,541

Foodstuffs partly or
wholly manufac'd 30,481,992 23,179,797 255,414,873 199,831,107

Manufactures for fur-
ther use in mfg  18,051,376 24,806,492 213,356,260 294,336,917

Manufactures ready
for consumption  20,434,321 32,932,144 312,612,328 413,693,033

Miscellaneous   662,364 1,037,040 15,500,115 15,698,524
Total imports_ A42,284,851 164,281,515 1,516.474,600 1,736,396,207

Exports—
Crude materials for
use in manufac'g_ 44,337,493 37,816,086 478,957,613 759,872,342

Foodstuffs in crude
condition and food
animals  38,752,970 10,078,917 481,110,384 126,408,965

Foodstuffs partly or
wholly manufac'd 40,828,391 20,117,749 406,373,144 272,765,411

Manufactures for fur-
ther use in mfg  36,872,883 30,431,865 317,216,854 342,932,683

Manufactures ready
for consumption  97,546,042 58,563,302 698,257,553 666,873,742

Miscellaneous  10,998,443 484,799 70,117,866 6,725,422
Total domestic ex-

ports 269,336,222 157,492,718 2,452,033,414 2,175,578,565
Foreign merchandise

exported  4.881,920 4,239,901 48,008,510 31,928,539
Total exports 274,218,142 161,732,619 2,500,041,924 2,207,507,104

The increase in the exports for May 1915 in the item mis-
cellaneous of nearly 11 million dollars arises from the ex-
portation of horses in that month to the value of $8,169,267,
and of mules to the value of $2,705,827. The total value of
horses exported during the eleven months ended May 31
1915 was $55,953,115; of mules, $10,183,841, and of seeds,
$3,712,036.

A THREAT REGARDING COTTON FUTURES ACT BY
SOLICITOR OF DEPARTMENT OF AGRICULTURE.
In an address on the "Cotton Futures Act" before the

Alabama State Bar Association in Montgomery last Satur-
day, Francis G. Caffey, Solicitor of the United States De-
partment of Agriculture undertook to refute the arguments
aimed at the unconstitutionality of the law. Mr. Caffey
at the same time took occasion to declare that Congress, "in
its present temper, is determined to exercise its undoubted
power to destroy the exchanges rather than to see its deliber-
ately expressed judgment thwarted by subterfuge or eva-
sion." The strengthening of the Act, which requires cotton
in inter-State commerce to be graded according to Federal
standards, and which exempts from a heavy tax cotton sold
according to those standards, is advocated by Mr. Caffey.
He expressed the belief that although without legislation the
Government standards would soon come into general use in
this country and eventually would be accepted abroad as
the basis of dealing in American cotton as a mere matter
of convenience and commercial advantage, yet, if there
were legislation requiring the adoption of standards in inter-
State commerce, it would greatly strengthen the cotton fu-
tures law, and the two together would go far towards com-
pelling uniformity in the standards of American cotton, both
in the United States and in other countries.

Considering the various arguments that the law is uncon-
stitutional, Mr. Caffey first took up the contention that the
tax imposed by the law was a direct tax on cotton. He said
that the tax was not. one on cotton, but on the privilege of
doing business on exchanges, and hence need not be appor-
tioned, as all direct taxes must be under the Constitution.
In support of this, he referred to decisions of the courts up-
holding the oleomargarine tax laws. The power of Congress
to classify for purposes of taxation had been too thoroughly
established by a long line of cases in the Supreme Court, he
said, to leave room for argument that the law was unconsti-
tutional because it applied only to cotton exchanges, to a

particular class of business upon those exchanges (future
sales) and to a part only of that class of business (sales not
made according to Government standards of grading). Mr.
Caffey likewise referred to the argument that the law vio-
lates the Constitution by delegating legislative power to
executive officials. He said powers were conferred only on
the Secretary of the Treasury and the Secretary of Agricul-
ture. He argued that the Secretary of the Treasury merely
prescribed rules for the collection of the tax, for affixing and
canceling the tax stamps and for keeping the records of per-
sons doing business under the Act. The power of the Secre-
tary of Agric lture to establish standards, he added, to hear
disputes between persons entering into contracts in accord-
ance with these standards, to designate spot markets, were
all mere details for the purpose of carrying out of the Act
which, he said, were of a character which the Supreme Court
had repeatedly decided might be entrusted to an executive
officer. The penalties provided by the Act, he argued, were
not so severe as to invalidate the law, and he saw no serious
objection in the contention that the cotton futures law was
a revenue measure and originated contrary to the Constitu-
tion in the Senate. On that point he s.tated that the cotton
futures bill, introduced by Senator Smith of South Carolina,
did not propose to raise any revenue, and that, furthermore,
Senator Smith's entire bill, including the title and retaining
only the enacting clauses, was stricken out in the House and
the Lever Bill was inserted, and finally adopted by Congress.
Under those circumstances, he contended, it could not be
said justly that the measure originated in the Senate. Even
if it had, he urged that the Supreme Court had refused
repeatedly to go behind the face of legislation to sustain an
attack on a Federal statute, based on charges of inforinalities
in passage.
We quote further from his remarks as follows:
Doubtless experience will demonstrate that this statute ought to be alteredin some respects. But a dispassionate examination of the law itself and ofthe legislative history of the bill which finally became law, as well as of itspredecessors back to 1884, can hardly fall to create three impressions.
First, Congress has made an honest effort to do justice to all; Secondly, ifthe evils at which the statute is aimed persist, and cannot be eliminated by

amendment, eventually the business of dealing in cotton futures will have
to be carried on otherwise than upon exchanges; thirdly, in its present tem-
per. Congress is determined to exercise its undoubted power to destroy the
exchanges rather than to see its deliberately expressed judgment thwarted
by subterfuge or evasion.
The Act went into full effect Feb. 18 1915, six months after its passage.

It has, therefore, been in operation less than half a year. This is too short
a period to afford sufficient basis for final conclusions as to its merits. So
far, it has given widespread satisfaction and has been little opposed. Its
acceptability to the trade is, in part, evidenced by the circumstance that
the official cotton standards promulgated under it, instead of being con-
fined to future exchanges, have been voluntarily adopted by many spot
markets. Without additional legislation it is not unlikely that, as a mere
matter of convenience and commercial advantage, these standards would
soon come into general use in this country and eventually be accepted
abroad as the basis of dealing in American cotton. There is strong proba-
bility, however, that Congress will give further consideration to a measure
known as the Cotton Standards Bill (II. R. 18,492), favorably reportedby the House Committee on Agriculture last year (House Report 1,120, 63d
Congress, 2d Session), or to some similar bill, in substance, requiring cot-ton shipped in inter-State and foreign commerce to comply with standards
established by the Secretary of Agriculture. If there were legislation alongthat line, it would supplement and greatly strengthen the Cotton FuturesAct. The two together would go far towards compelling uniformity in
the standards of American cotton dealt in everywhere, both in the United
States and in other countries.
As part of its educational policy, during the early history of its adminis-

tration of the statute, the Department of Agriculture has been extremely
liberal in exercising its jurisdiction of controversies between parties to' fu-
ture contracts, and, when both sides consented, has decided a good many
not technically referable. Nevertheless, up to June 30 1915, only 703
disputes, involving a little under 45,000 bales of cotton, had been referredto the Secretary, all of which came from one exchange. Even so small a
number as this would doubtless have been less if that exchange had been
willing to frame its rules so as to give the force it might to the work of itsown grading and classification machinery. Its failure in that respect has
been only a self-imposed inconvenience, which will probably be correctedIn the course of time, as its members more generally understand the provi-sions of the Act and more fully appreciate that the reference of disputes tothe Secretary of Agriculture is a mere ultimate recourse, to be availed of asa privilege and is not compulsory.

Violent attacks have been made during the past few years on the doctrineof staredecisis. A great deal has been said, much truthfully, about judgesinsisting on following lines of decisions to which they are accustomed, eventhough clear departures from sound first principles and conceded to be aidsin the accomplishment of injustice. However great the judicial sin in thisregard, practicing lawyers realize that there is a considerable proportionof business men who adhere even more slavishly to precedents. This type
habitually complains of change. Though relatively few, the principal
critics of the Cotton Futures Act belong to that class and illustrate that
tendency. As a matter of fact, interference with the ordinary course of
the affairs of exchanges is reduced by the Act to the minimum found by
Congress, after investigation and debate running over nearly a third of acentury, to be essential to correct clearly disclosed abuses, admitted, with
substantial unanimity, by the exchanges themselves. If legitimate busi-
ness were never interfered with any more seriously than the cotton trade is
hampered by the Cotton Futures Act, then indeed would business be free
and without cause of complaint.

Injustice is always a grave matter. When clearly discerned, persistencein it is criminal. When proved, if no remedy be proposed, it engendersradicalism, from which extreme consequences are apt to follow. The wrongsto the producer of cotton, as well as to the manufacturer and to the con-sumer of cotton goods, resulting from the methods of conducting dealings
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In cotton futures, long prior to the Sixty-third Congress, had become so
manifest to every exchange that candor and the uncontroverted evidence
alike compelled admission of their existence. The inability of the farmer,
with exactness, to specify the means employed to deprive him of the fair
economic share of the fruits of his toil afforded no satisfaction to the in-
tellignet, thoughtful cotton exchange broker. What should be done was
of concern to every one; it was not a class or sectional issue.
The intervention of Government agency should have been, and has been,

welcomed. Honest and patriotic members of exchanges cheerfully ac-
cepted release from shackles which tradition had imposed, and which they
themselves had not had sufficient initiative to break. They were glad
to escape from the pressure of the possibilities of unfair competition. In
the past these had induced them to participate in a system which was in-
defensible. They are gratified to be freed from the odium heaped upon
them, always with a measure of propriety, frequently unduly, by those
whose respect and good will they preferred to enjoy. They recognized that
shafts hurled at them, though often misshapen and poorly aimed, neverthe-
less bore points forged in truth.
The United States Cotton Futures Act is an attempt to eradicate injus-

tice. It is framed in the interest of all; producers, spinners, exchanges and
the country. It seeks to revive genuine, unfettered competition; to give a
free market place to the makers, and to the users, of a great American crop.
Even though it should prove defective in some of its details, because of its
motive it will be a benefaction, both to the exchanges and to the public.

SLIGHT DECREASE IN NUMBER OF IDLE CARS.
A small decrease in the number of idle freight cars occurred

during the month of June, the total on July 1, according to
the report of the American Railway Association, issued this
week, standing at 275,896, as compared with 300,146 on
June 1. Even after this reduction, the aggregate remains
much higher than a year ago, the surplus of idle cars July 1
1914 having been but 220,875. We print below in full the
latest statement of the Association:

THE AMERICAN RAILWAY ASSOCIATION.
New York, July 12 1915.

The committee presents herewith statistical statement No. 6 giving a
summary of freight car surpluses and shortages for July 1 1915, with
comparisons:

July 1
Total surplus_ {June 1

July 1

1915 
1915 
1914 

275,896
300,146
220,875

The surplus for June 1 1915 shown above includes figures reported since
the issue of statistical statement No. 5.
The decreases in surplus under June 1 1915 are chiefly in groups 2, 3 and 6

(East and Central North) and group 8 (Central), except box cars. There
is an increase in the surplus of box cars, chiefly in groups 2, 3 and 6 (East
and Central North), and group 11 (Canada).

July 1 1915  785
Total shortage June 1 1915  218

July 1 1914  1,333
The shortage for June 1 1915 shown above includes figures reported since

the issue of statistical statement No. 5.
The figures by classes of cars follows:

Classes. Surplus. Shortage.
Box  131,105 331
Flat 13,536 77
Coal and gondola 83,726 185
Other 47,529 192

Total 275,896 785
ARTHUR HALE,

Chairman Committee on Relations Between Railroads.

THE OBJECTIONS TO MUNICIPAL REFERENDUM
CHARTERS.

Robert R. Reed as counsel for the Investment Bankers'
Association in a letter to Seth Low, Chairman of the Com-
mittee on Cities of the Constitutional Convention now sit-
ting at Albany, takes occasion to point out the objections
which experience has shown to exist in the operation of
referendum, municipal charters, or special charters adopted
at municipal elections. The letter, which bristles with apt
phrases and excellent suggestions, is as follows in full:

July 9 1915.
Hon. Seth Low, Chm. Committee on Cities, Constitutional Convention, Albany,

New York.
Dear Sir:
Mr. Allen G. Hoyt, Chairman of the Legislative Committee of the In-

vestment Bankers Association of America, asks me to say to you that the
Association endorses the suggestions relative to the proposed constitutional
amendments affecting municipal indebtedness contained in my letter to
you of June 17. He also asks me to write you a further letter stating at
more length the objection which investment dealers and lawyers examining
municipal bonds have found in the practical operation of the so-called
referendum charters, that is, special charters adopted by municipal elec-
tion, such as are now in vogue in Oregon, Colorado, Oklahoma and other
western states.
Though sympathizing strongly with the purposes of home rule and es-

pecially with the desire of the larger cities of this State to have a greater
freedom of action in their own affairs it is impossible for those who have
had actual experience with these "referendum charters" not to sound a
strong note of warning against the movement for such charters in this State.
We have in mind particularly its application to the smaller third class cities.
The municipalities themselves are the chief sufferers from this system.
Home rule and local referendum charters are by no means the same thing.
Apart from the fact that legislation by popular election seems wrong in

principle and dangerous in practice, the plainest objection to this proposal
is that it simply makes much worse the existing evil of special charters
legislation. All that is best and surest in municipal progress to-day is mov-
ing toward uniform and general municipal laws. Nothing is more opposed
to this progress than a movement to extend and revive the partially obsolete
practiCh of special charters. In the great majority of cases the present
special charters of our cities have been drafted by local men, and most of
them are a standing testament to their good intentions, limited experience
and inadequate draftsmanship. There is value and substance in the right
of self-government. There is no value and no substance in the right of

phrasing the same thing in a hundred different ways, and in four-fifths
of the necessary detail all city charters are or should be the same.

It is remarkable in these days when so many men are working for uni-
formity in state legislation and others would have federal legislation on all
subjects that the idea of splitting up our state sovereignty into its terri-
torial parts should have so many able advocates.
There are, of course, several distinct alternatives in the organization of

municipal government, and also in many of the details necessary to be
covered by legislation. It is quite possible by general laws to cover these
alternatives, to provide optional municipal charters covering two to four
of the recognized forms of government, and to give the municipalities, by
referendum or otherwise, a choice in their acceptance. It is also possible
by such laws to give municipalities power by local ordinance to do every-
thing not necessary to be covered by legislation.
One vice of special charters, particularly those adopted by referendum

and capable of constant change, is that they lay emphasis on what is
uppermost in the mind and experience of the draftsmen, and are apt to
Ignore much more general and vital needs and safeguards. They run into
all kinds of details to carry out the particular idea of the moment. They
are as uneven and incomplete as the experience on which they are based.
They become a sort of patchwork of things that would ordinarily fall into
a code of ordinances. The ordinance becomes the charter. I would em-
phasize the fact that they lack and must always lack the certainty of
construction which time, thought and judicial interpretation give to
general state laws. Municipal powers and affairs under them are, speaking
generally, as uncertain and undependable as are the rights of the parties
under a hastily drawn contract on a complicated transaction. It might
almost be said that nothing under them is certain in a particular case until
it has been settled by the highest court. This is hardly an exaggeration
of our actual experience with respect to the issuance of municipal bonds
under these kinds of charters. Mention should also be made of the legal
dE ngar involved in having any law dependent on the proper calling and
holding of an election. I remember one case, I believe in Oklahoma, where
a city had, I think, three charters, or three changes backwards and for-
wards, from one charter to another, by successive court decisions, in less
than a year. I recall another case as emphasizing what seems to me the
folly of having all these details submitted to the voters. It was a town in
Oregon which desired to issue bonds, and as its existing charter provisions
were ambiguous and unsafe as a legal authority for the bonds, a new charter
provision had to be adopted, which specially directed the issuance and sale
of the bonds by the treasurer. A pamphlet was required to be submitted
to the voters, containing the proposed charter amendment. This pamphlet
misstated one of the maturities of the serial bonds. They offered to prove
to us that only one voter in the town read the pamphlet and he didn't
notice the mistake.
I repeat that all that is hoped for by this theory of city government can

be accomplished more effectively under general laws. Municipal self-gov-
ernment and control by the voters and tax-payers of municipal activities
can be fully provided for without raising up an independent sovereignty
in every municipal community. The gift of law-making is not divinely
shed on every citizen of the land. It is not bestowed by naturalization
on our foreign-born citizens who constitute a very large proportion of some
of our cities. It is not synonymous with intelligence nor even with educa-
tion. It is the product of power and responsibility, of deliberation and
debate, of special knowledge and analytical study, of precedent and fore-
sight, of everything that a proper legislative assembly is designed and apt
to possess, of everything that is lacking in a local municipal election.
There is in this country to-day a very extensive and promising discussion

of all kinds of municipal problems, a growing realization of things necessary
not for one but for all municipalities, a demand for model charters, a
protest against perpetual tinkering with laws, against loose laws and bad
financing. All these things point the way to the best kind of home rule.
Nothing, I believe, can more certainly retard, if it does not entirely wreck,
this movement, than the increase by the referendum of special or different
charters for every municipality, with a local sovereignty of the day, by the
day and for the day, legislating at all times on all subjects, to meet the
will of the boss or the whim of the moment, as the case may be. This is
the extreme of law-making by municipal election. It may be democracy,
in its childhood, or its dotage; it is not government. It hardly seems poss-
ible that it will commend itself as a principle of government to you and to
the other intelligent and experienced leaders in the Constitutional Con-
vention.
One thing more deserves mention, and that is that, if the legislature is

to have power by general laws to restrict the powers granted to the muni-
cipalities, these general laws must be permitted to differentiate between
cities of different size and different needs. They should be relatively few
in the case of New York, and of our first and second classs cities; some of
our third class cities are smaller than some of our villages.

This power to differentiate between broad general classes, based on ,
population and fixed by the Constitution, is very different from the power
to legislate specially for every city. The ideal rule of municipal legislation
is that in effect laid down by the courts of New Jersey, a rule which the
legislature of that State has never taken the time and labor necessary to
work out as in principle it should and practise it might be worked out.
That rule is that any legislation based on classification must have a proper
relation to the subject of classification. Matters affecting the organization
and management of municipalities necessarily have relation to the size
of municipalities, and may be covered by legislation limited to municipal-
ities of a certain population. Legislation of more general character, as to
matters having no real relation to population, must apply to all municipal-
ities of a given class. Under this rule, an ideal system of municipal legis-
lation could be worked out, in time, I believe, will be worked out. Any
program for the increase of special legislation works directly away from this
ideal and from the proper solution of the whole problem.

Very truly yours,
ROBERT R. REED.

GARMENT MAKERS' DIFFERENCES BEFORE BOARD
OF CONCILIATION—TAILORS' STRIKE.

A movement to adjust the differences between the manu-
facturers and employees in the cloak, suit and skirt industries
in this city, and thereby avert an impending strike involving
something like 50,000 garment workers, resulted in the ap-
pointment by Mayor Mitchel on the 9th inst. of a Council of
Conciliation to hear the grievances of both sides. The
appointees rare Dr. Felix Adler, Louis D. Brandeis,
Henry Bruer°, City Chamberlain; Charles L. Bernheimer,
Chairman of the Committee on Arbitration of the New York
Chamber of Commerce; George W. Kirchwey, former Dean
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of Columbia Law School; Walter C. Noyes, ex-Judge of

the United States Court of Appeals. Hearings before the

Council were begun on Wednesday and will continue until all

efforts toward reconciling the differences between the man-

ufacturers and employees are exhausted. Those differences

have become acute since the abrogation of the garment-

makers' protocol on May 20. On June 28 the garment

workers' unions addressed the officers of the Cloak, Suit and

Skirt Manufacturers' Protective Association setting forth

their demands and allowing one week's time in which a

favorable answer might be made. The letter proposed

that the matters under dispute be submitted to a com-

mittee of unbiased persons under the chairmanship of

Louis D. Brandeis, or Mayor Mitchel. On the 1st inst.

a committee of citizens, headed by Jacob H. Schiff, sent

a letter to the executive committee of the Manufacturers'

Association urging that organization to accept the pro-

posal of the union for the submission of the disputed ques-

tions to a board or committee for adjustment, and on

the 2d inst. the Manufacturers' Association, through its

executive committee, advised the International Ladies'

Garment Workers' Union and the Cloak and Skirt Makers'

Union of its willingness to place the differences before

a council of conciliation. The abrogation of the protocol

was referred to in these columns Juno 19. Members of

the union are not desirous of binding themselves to a

permament protocol, and in the event that another is

drawn up they favor its limitation to two years. They aim

in the present dispute for "a reasonable minimum wage

scale for week workers, a uniform basis of pay for piece

workers, equal distribution of work, a method for the ad-

justment of disputes through the medium of our respective

organizations as representatives of the employers and workers

in the industry, and such other provisions as shall be found

necessary to maintain proper standards and preserve peace."

Just as the matter of adjusting the differences of the gar-

ment makers was about to be taken up for consideration

a strike of 10,000 tailors, members of the Pants Makers'

Union, occurred on Monday. Both employers and em-

ployees point out that this strike and the differences of the

manufacturers with the International Ladies' Garment

Workers of America. On Tuesday 11,000 additional men

(of whom 6,000 were vest-makers and 5,000 makers of boys'

trousers) joined the striking tailors, and the likelihood of

all of the 70,000 members of the Amalgamated Clothing

Workers in this city going out was threatened; there also

seemed a possibility of the strike extending to Philadelphia,

Boston and Chicago. Indications of a settlement wore given,

however, on Wednesday when the manufacturers decided to

hear through a committee the grievances of the workers.

Accordingly representatives of the American Clothing 1Y1anu-

facturers' Association and the Amalgamated Clothing

Workers of America hold a conference at the Chamber of

Commerce on Thursday and selected a committee of six

delegates from each side to recommend terms for a peace

agreement. Dr. J. L. Magnes, who brought about the meet-

ing, together with Chalres L. Bernheimer of the Chamber of

Commerce, is Chairman. According to Sidney Hillman,

President of the Amalgamated Clothing Workers, "the

Union makes no demand for increases or reduction of hours.

It is a strike to restore the conditions with reference to wages

and hours established in the settlement of the general strike

in 1913." It is stated by the manufacturers that the re-

duced earnings of employees in the clothing trades are duo

to short-time schedules occasioned by unfavorable business

markets during the European war.

F. D. UNDERWOOD ADVOCATES LOWER PASSENGER
AND HIGHER FREIGHT RATES.

As a means toward bringing about permanent general

prosperity for the country F. D. Underwood, President of

the Erie RR., suggests a reduction in passenger rates to one

cent a mile, and a 20% increase in freight rates. Such a

course, he argues, would bring permanent good times for

all classes who are willing to do their share in the daily walks

of life. Mr. Underwood is quoted as follows in the Mil-

• waukeo "Evening Sentinel" of the 6th inst.:
While not preteading to know more definitely than others, I am positive

that good times would be restored by giving the transportation lines a

reasonable increase in their earnings. I believe I know the best and quick-

est way to do that. To me it appears very simple. Stop hampering the

railroads; stop oppressive legislation demanded by people who have been

misled by a certain class of agitators the last few years.

I am not in favor of the proposition some companies advocate. They

. would increase the passenger rate as well as the freight rates. I would

not. I would reduce the passenger rate, if in my power, on all of the great

- ystems, to 1 cent a mile, and give even a lower rate than that to the

patrons living in suburban towns and doing business in the large centres,

and who do mach more traveling than the average person. Then I would

increase the Night rates 20%. Such an increase for freight would not

place a weight upon any one who could not bear it. Such a course, I am

confident, would bring permanent good times for all classes who are willing

to do their share in the daily walks of life. Good times never como to

some people; it is their own fault, in Most instances.

What the country wants is a greater degree of permanency in prosperity.

It is true that we are now, because of the great war, experiencing favor-

able business results from our largely increased trade with foreign countries,

but that is not permanent. It is liable to stop as suddenly as it began.

In caso 1 cent a mile for fare and a 20% raise in freight rates should

not do what it is claimed they would do— have a telling part in bringing

about permanent general prosperity—the commission could as easily undo

its work as it had done it.

HEARING OF WESTERN PASSENGER RATE CASE.

Hearings in the Western passenger rate case in which in-

creased revenue is sought by forty-six lines operating 120,000

miles of track wore opened in Chicago on the 6th inst. before

H. E. Thurtell, special examiner for the Inter-State Com-

merce Commission. Two divisions of roads have applied

for increased rates; one, known as the Northern territory,

and embracing all the roads between Chicago and the

Rocky Mountains, north of and including the Union Pacific

system in Kansas, has asked for a standard rate of 23/i cents

a mile with a rate of 23i cents on mileage books (1,000

miles), those rates representing an increase of M cent on

regular fares and cent on mileage books. The other

division, which takes in the territory West of the Missouri

River and South of the Union Pacific lino in Kansas seeks

a rate of 3 cents a mile and 23/i cents on mileage books. In

North and South Dakota the passenger ratos already are

on a 2M cent basis and in certain of the Southwestern states,

as Arkansas, Now Mexico and Texas, the rates are now on

a 3 cent basis. To got the increase sought by the roads

advances in intrastate rates would be needed so as to put

them on the same basis as the proposed interstate rates. It

is estimated that if the increases asked for (on both State

and interstate rates) are granted, there will be added to the

revenue of the roads concerned between $20,000,000 and

$25,000,000; if only the interstate rates are granted an ad-

ditional annual revenue of about $12,000,000 will, be real-

ized. C. C. Wright, General Solicitor for the Northwestern

Railroad, represents the Northern roads and will also super-

vise the proceedings in general; S. T. Bledsoe, Assistant

General Counsel for the Atchison Topeka & Santa Fe Rail-

road represents the Southern roads. In his opening state-

ment on behalf of the roads Mr. Wright ' said:
The carriers expect to show that the not operatin

g income of the roads

involved during the last seven years has been mat
erially less than it was

for the seven years immediately prior to that perio
d. It will be shown that

this is true, notwithstanding the fact that ther
e has boon an increase

in the volume of business and an increase in th
e property investment.

This, of course, romlts in a higher operating 
ratio and naturally a lessor

rate of return than has boon maintained heretofore. Comparisons

also will be given showing present conditions as
 against those of 1910.

Explanation of the increase in expense also will
 be given. It will be

shown that it is largely duo to increases in the cos
t of labor and for taxes,

and that the economies which have boon effected
 by the carriers and the

increased volume of business have not been sufficient t
o moot the increased

cost of operation.

L. E. Wettling, statistician for the roads, was also a wit-

ness at the first day's hearing and in support of the argu-

ments of the carriers presented voluminous data embodying

detailed figures for each road, the figures covering the years

from 1901 to 1914. In part Mr. Wettling said:
The average ratio of return on cost of road eq

uipment in the first seven

years was 5.43%. In the second seven years this
 had droppoi to 4.74%.

while the returns for 1914 were only 4.24%..

Assuming that 7% should be the rate of return up
on the investment in

railways these roads in the first seven years earned
 an aggregate of 7% on

$23,798,918,055, leaving a balance of $6,908,587,
864 upon which nothing

was earned. In the second seven years there 
was earned an aggregate of

7% on $27,344,363,698, but the amount on wh
ich nothing was earned had

jumped to $13,033,749,118.
The average value per mile on which 7% was earned in the first seven

years was $35,853. This had dropped to $34,213 in
 the second seven years.

while in 1914 this rate was earned on only $32,278 per mile, yet the value

per mile of line operated in 1901 was $46,777 and in 1914 was $53,266.

This decline in the earning power per mile has taken place in spite of

vast expenditures upon the property. Expenditures for additions and

betterments on all the roads in this case bewtoen July 1 1907 and June 30

1914 reached $936,818,406 of which $390,435,682 was for equipme
nt.

Operating revenues per mile averaged in the first seven years $7,713

and in the second seven years $9,160, a gain of $1,447 p
er mile, but against

this operating expenses and taxes increased $1,572 p
er mile, bringing a

decrease in net operating income of 12.71%.

Gross earnings for each dollar of investment were
 14.21 cents in 1901

and 17.84 cents in 1914, but the expense out of
 each dollar of gross revenue

which in 1901 was only 65.94 cents had jumped to 76.
22 cents in 1914.

Mr. Wettling also submitted figures to show that in 1901

there were 5,262,099,999 miles traveled by ,passengers and

in 1907 the figure had jumped to 9,862,630,055. In the

seven years following 1907, the period of rate reduction, Mr.

Wettling stated there was a smaller gain in passenger mile-

age-10,519,555,820 miles in 1908 and 12,955,304,813 in

1914.
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Mr. Wettling likewise presented data bearing on the failure

of predictions made in 1907 (when passenger fares in many
states were reduced to 2 cents per mile) that the lower fare
would be more than offset by stimulus to travel. In sub-.
mitting figures showing that the return on property devoted
to passenger service is only 2.37%, while many roads operate
at a deficit, he said:
The reduction to 2 cent faros brought no stimulus to travel such as was

anticipated. On top of this failure of the growth of travel to hold its place
there was, resulting from rate reductions, a gradual decline in the average
revenue both for hauling the ton one mile and carrying the passenger one
mile. Efforts at efficiency to offset the adverse factors or rising costs and
falling rates although they have brought conspicuous results have not been
able to succeed. Occasioned by the more valuable equipment and the
public demand for better service the aggregate expenses for maintenance
of road and equipment has risen from 25.96% of operating revenue in the
seven years to 1907 to 28.41% in the seven years to 1914, equaling 4.33%
of the cost of road and equipment in the first period and 5.15% in the
second. As a result of the decreased rates and higher expenses the profit
from passenger service is excessively small and on some of the roads, es-
pecially in the Southwest, the passenger service is operated at a deficit.
This has been determined by a separation of operating costs between
freight and passenger service.
The witness said that both services earned a not return

equaling 4.24% on the value of the property: In the freight
service he said the return was 5.15%. "Only about one-half
of the estimated increase of from $20,000,000 to $25,000,000
in passenger revenues from the proposed advance in pass
enger rates would accrue," Mr. Wettling said, "unless
state fares as well as interstate are advanced, for almost
one-half of the total travel is wholly within one state."
The losses suffered by the railroads in the operation of

dining cars figured at the hearing on the 9th. According
to the reports filed with the Commission by the roads only
one carrier is said to have shown a profit on dining car
service, and this road—the Illinois Central—is able to record
earnings of but $48 from that source. H. H. Butler, General
Passenger Agent of the Missouri Pacific R. R., whose road
reported a loss in dining car service of $42,000 in 1914 and
$39,000 in 1913, when questioned on the 9th as to whether
in his opinion the Commission should allow an increase in
passenger rates to supply the deficits resulting from the
dining service, stated that the care of passengers in that
respect figured as an important part of the duties of the
roads, and added:
We must feed them either in eating houses or in dining cars. If we were to

abandon dining cars we should have to expend a great sum to establish
eating houses capable of handling the maximum demand which might
come only once a month. Cars can run all day whereas eating houses
must be large enough and have sufficient equipment to handle a train load
of people in thirty minutes or less or ruin train schedules. If we were to
make this investment with all the necessary refrigerating plants and other
things needed for a public demanding fresh meats, fruits and various
luxuries, I believe that the losses would be greater than with dining cars.
In arguing for larger returns, on the 10th inst., E. E.

MacLeod, Chairman of the Western Passenger Association,
said:
There are but eleven states in the United States that have as low a

maximum passenger rate as 2 cents per mile and nine of these eleven are
the states covered by the advances now being considered. Although these
nine states have the lowest passenger fares in the country they are compar-
atively the most prosperous subdivision of agricultural territory in the
United States according to government reports. They have 31.8% of the
farm land area of the Union but have 48% of the total land value of the
United States. There was always the argument put forward by advocates
of reduced fares that they would stimulate travel. The result has proved
conclusively that the increase in travel has been only the natural growth
Increase and that it has been less than tie increase in passenger expenses.
The railroads are opposed in their request for higher rates

by a committee representing railroad commissions in states
having thcise bodies. Clifford Thorne of the Iowa Railroad
Commission, P. W. Dougherty of the South Dakota Railroad
Commission and A. E. Helm of the Kansas Commission are
at the head of the opposition's forces. The opening argu-
ment for the opponents was made by Mr. Thorne on the
15th inst.

CHARGES FOR SPOTTING FREIGHT CARS DENIED BY
COMMERCE COMMISSI N.

The privilege sought by railroads in Official Classification
Territory of imposing special charges for "spotting" freight
cars—placing them on private sidings and indu trial-plant
tracks for loading and unloading—is denied in a decision
handed down by the Inter-State Commerce Commission on
the 12th nst., and the roads were directed to cancel the pro-
posed charges by July 15. A charge for the service of 53
cents a ton, or a minimum of $2 per car, was proposed by the
roads; the tariffs were filed during the hearing of the 5% rate
case and had boon suspended pending the decision of the

, Commission as to the charges. The assessment was advo-
cated by Louis D. Brandeis, special attorney for the Com-
mission, when the 5% rate case was being heard, as a means
of increasing the revenue of the roads. Mr. Brandeis con-
tended that by receiving this special service without addi-

tional charge, the shippers were accorded preferential treat-
ment. According to the view of the Commission, the im-
position of the additional charge for "spotting" on the in-
dustries served and not upon other industries, for which line-
haul services are performed, "would result in unjust dis-
crimination." It points out that the line-haul rate covers
the customary movement of cars over industry tracks inci-
dent to the receipt and delivery of carload freight at conven-
ient points on those tracks for loading or unloading, without
regard to the size or complexity of the industry, and the points
at which the cars are to be placed by the carrier for that pur-
pose without additional charge are to be determined by gen-
eral usage.
The Commission holds, however, that "the line-haul rate

includes only one placement of a car on an industry track
for loading or unloading and an additional charge should be
made for each additional placement of a car for that purpose,
as also for the movement of a car from place to place within
the plant during the processes of manufacture."
In its findings it said:
The mere fact that many individual plants are operated together as asingle industry does not deprive the industry of the right to such a service

in the receipt and delivery of carload freight at each of the serveal plants
as that plant would be entitled to have if It were operated separately, un-
less the collective operation so far removes the necessity for such a service
as to make it unreasonable for the industry to demand the service.
To permit the carriers to add to the line haul-rate a charge for the move-

ment of cars incident to the receipt and delivery of carload freight at indus-
tries selected, because of their size or complexity, while treating a like ser-
vice at all other industries as covered by the lino haul rate, would result in
unjust discrimination of a flagrant character.
The Commission calls attention to the fact that the public

interest is served in many ways by permitting the carriers
to use the tracks of industrial plants as part of their terminal
facilities, and says:
The exclusively-owned terminals of the carriers are thereby relieved of &

heavy burden under which they would either break down completely or be
so congested as to greatly inconvenience shippers who are compelled to re-
ceive and deliver their freight in those terminals. The distribution of ter-
minals also tends to prevent the undue concentrat ion of industries and con-
sequent concentration of population, thus aiding the solution of one of our
social problems. With the growth of terminal areas and the consequent
increase of terminal expenses, there May be a growing noel for a separation
of the charges for line-hauls from the charges for terminal services and agraduation of charges for terminal services so that each industry within the
terminal area will pay in proportion to the service it received in addition to
the line-haul, if such a system should in the future be deemed to be prefera-
ble to what now obtains; but before that could be done, there would have
to be separation of the cost of the line-haul from the cost of the terminal
service, and a complete reconstruction of rates.

Commissioner Harlan dissented from the majority.

CONSTITUTIONAL AMENDMENT FOR INCORPORA-
TION OF STOCK EXCHANGE VOTED DOWN.

By a vote of ten to five the proposition to require the in-
corporation of the New York Stock Exchange was laid aside
on the 14th by the Committee on Corporations of the Con-
stitutional Convention at Albany. The Committee decided
that the matter was too far reaching and vast for it to
consider with the information now before it. As it is deemed
unlikely that the Committee will again take up the proposal
the proposition is virtually regarded as dead.

CONSTITUTIONAL AMENDMENT PROPOSED FOR
REGULATION OF PRIVATE BANKS.

A hearing on a proposal for State supervision of all un-
incorporated private banking concerns which actually solicit
deposits was had before the Committee on Banking and In-
surance of the Constitutional Convention at Albany on the
14th inst. The amendment was recommended by a sub-
committee of which State Superintendent of Banks Eugene
Lamb Richards is Chairman. According to the New York
"Times," the purpose of the proposal is threefold. It pro-
poses to make the State Superintendent of Banks a consti-
tutional officer and thus render him immune against political
attack and arbitrary removal through legislative action.
It would write into the Constitution the powers conferred
upon the State Superintendent of Banks in connection with
the supervision of banks, trust companies and incorporated
banking concerns by the new Banking Law enacted in 1913
and thus place the repeal of those powers beyond the reach
of another Legislature. And, in addition, it would extend
his powers of supervision so that private persons conducting
an unincorporated business using the name "Bank" in con-
nection with it and receiving deposits from the people would
be as much within the control of the Banking Department as
are other banking institutions.

Opposition to the amendment was voiced at the hearing
by Francis Lynde Stetson, on behalf of J. P. Morgan & Co.,
W. H. Seward Jr. and John B. Pine, representing the State
Private Bankers' Association. Mr. Stetson declared that
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if the proposal were adopted it would mean that private

bankers would be subjected to the red tape that is always
an incident to regulation of big business by State officials.
He pointed out that one effect of such provision would be to
prevent the big private bankers, who have never failed to
give prompt assistance to the nation in times of financial
stress, from rendering such service in the future. The
"Tribune" also quotes him to the following effect:

If you're going to put all these regulatory features in the constitution,

you will have a constitution that will be more of a marvel than the Okla-

homa constitution. Moreover, all these details in the constitution are apt

to nullify it, for where you intend to give a broad grant of power, but do

not put in details, as you will have to do in this banking provision, the

courts are apt to decide otherwise than you would have them.

I don't mind telling you that J. P. Morgan & Co. are the fiscal agents for

three of the great nations engaged in the European war. Mr. Richards is

known as neutral, but suppose that the records of these private transactions

should be subject to espionage and some one less neutral—say, some em-

ployee of the Superintendent of Banks—who was not proof against as-

phyxiating gases, went over these records, no end of msichief might result.

There should not be intrusion where intrusion is not needed. Private

bankers should not be made outlaws any more than any other private

business.

DISCOUNTS IN SAVINGS CHECKS BY RETAIL STORES.

Under a plan inaugurated in Cleveland with a view to
fostering the savings habit, customers of retail stores are
given a 2% discount on their purchases, the discount being
payable in "savings checks," which are acceptable for deposit
at the First Trust & Savings Co. of that city. The "savings
checks" are aluminum discs and are issued by the savings
bank to the merchants, who, in turn, pay them to customers
to the amount of 2% on all cash purchases and on charge
purchases which are settled within a stipulated time. The
checks are issued in various denominations from M cent to
$1, and have the bank's name imprinted on them. They
may be used to start or add to a savings account, the same

as money, and may be deposited alone or supplemented by

money. The checks on deposit draw 4% compound interest
and may be withdrawn in cash. The use of the checks is
said to have already been availed of by 1,400 Cleveland stores.

The system is operated under the direction of the Cleveland

Savings Check Co. The First Trust & Savings Co., which
receives the checks on deposit, is affiliated with the First
National Bank. It has deposits of about $11,000,000.

FEDERAL TRADE COMMISSION'S EFFORTS ON
BEHALF OF SMALL BUSINESS MEN.

Plans of the Federal Trade Commission for helping "the
small manufacturer, the country storekeeper and the retail
merchant, who as a rule do not get at the banks credit that
they ought to receive," were made known by Edward N.

Hurley, Vice-Chairman of the Commission, on the 9th inst.

In addition to preparing approved forms for presentation to
a bank from which the small business man wants credit,the
Commission plans to divide the country into zones and to

maintain in each zone experts in costs and experts in manufac-

turing"upon whom the business man may call for advice and
assistance in establishing economies in their plants and
business houses". The following is Mr. Hurley's statement
setting out the Commission's purposes:
Among the several methods by which the Federal Trade Commission

eln be of constructive help to American business, there are two of particular

Importance. One of these is to aid the business men of the country in ob-

taining additional credits to which their business operations may entitle

them. The second is to aid in establishing a standard system of bookkeep-

ing and cost accounting. The two are interdependent.

The small manufacturer, the country storekeeper and the retail merchant

as a rule do not get at the banks credit that they ought to receive, owing to

the fact that they are unable to present balance sheets in accordance with

good business practice. These men are just as good business men, in many

respects, as those of larger operations.
Frequently a business man with a credit of a few hundred dollars at his

bank, based wholly on personal grounds, could, if he could produce a

reliable balance sheet, readily obtain several thousand dollars which would

enable him to expand his business along sound lines. Falling to obtain

It, his business is limited and confined.
Ability to borrow at the bank has a far-reaching effect on all credit, be-

cause to the bank, primarily, are directed inquiries for a rating of a manufac-

turer or merchant seeking credit for goods. An unfavorable or noncom-

mittal report from the bank results in a curtailment of opportunity. It

also checks expansion.
Bankers are in business to loan money to business men, and recognize

that loans made on balance sheets that are sound are desirable loans. The

banker will welcome any standard form of statement that will permit him

easily to ascertain the exact liabilities and assets of his customers.

It is recognized that no one standard form of accounting can be applied

to all classes of business, and that special forms must be devised for each

group or class of commerce and industry. For example, the coal industry

can use one standard system of accounting. Among others, the country

store and general retailer, the wholesale grocer, the retail grocer, the boot

and shoe wholesaler, the boot and shoe retailer, the drug store, the manufac-

turer of textiles, the manufacturer of machinery, the wholesale clothier, the

retail clothier, each must have his own special system.

But it is true that a great many of these forms could be adapted for use

Wines other than those for which they are originally arranged, as certain

fundamental principles underlie the general structure of accountancy and

must be recognized by each group.

The fact must be admitted that in order to put a selling price on your

products, you must, if you be a manufacturer, first know exactly what it

costs you to manufacture and sell them. When business was done on a

large percentage of profit this was not so essential, but in most lines of in

dustry to-day the large percentage of profit has passed. We are working

on a smaller margin and we must absolutely know what our goods cost.

Any old and out-of-date method of arriving at cost figures, with our margins

of profit so close, must be eliminated.
It is a fact well understood among business men that the general demor-

alization in a largo number of industries has been caused by firms who cut

prices, not knowing what their goods actually cost to manufacture; and the

cost of selling, which is equally important, is almost wholly lost sight of.

How can the Federal Trade Commission help cure these conditions?

By no compulsory methods. The Commission has no power and no de-

sire to use such methods. But the Commission does hope to reach the de-

sired end by putting at the service of the manufacturers and merchants who

have not had the experience or advantages that larger firms possess the ac-

countants, bookkeepers and experts in cost of production that are employed

by the Commission, and in that way to help strengthen American industries

where they are weak. These services will be rendered only on request of the

individual merchant or manufacturer who desires them.

In European countries, manufacturers and merchants, aided by their

governments, have developed a high state of efficiency, which enaoles them

to sell their goods in the markets of the world. The Federal Trade Com-

mission desires to do what it can to help bring the American manufacturers

and merchants on equal terms with these foreign competitors in order that

we may be able to get and hold our share of foreign trade.

" When there is completed within the Commission the organization for

aiding business, any manufacturer or merchant, on request, may receive

(a) an approved form for presentation to has bank when seeking credit;

(b) a form designed to show accurately and concisely his assets and liabil-

ities, stock on hand, &c.; (c) a form of double-entry bookkeeping adapted

to his class of business, as well as (d) a form and method of arriving at costs,

also adapted to his line of business. All of these sample forms will be simple

in character and can be supplied by the local printer.
It is hoped that the different banks throughout the country will carry sup-

plies of these forms for the benefit of their customers.
In addition to preparing these forms, the Commission has in mind divid-

ing the country into zones and maintaining in each zone experts in account-

ing, experts in cost and experts in manufacturing, upon whom the manufac-

turers, merchants and business men may call for advice and assistance in

establishing economies in their plants and business houses.

THE FEDERAL TRADE COMMISSION'S ADMINIS-
TRATIVE PLANS.

Announcement of the completion of plans for handling

its work was made by the Federal Trade Commission on
the 13th inst. The organization has been divided into three

departments—administrative, economic and legal; the ad-

ministrative branch will be under the. supervision of the

Secretary of the Commission, yet to be named. -The appoint-

ment of a number of employees of the Commission to execu-

tive positions was made known by the Commission on Tues-

day. Frank D. Jones is acting Secretary and will serve as

chief of the docket division. Francis Walker, former

Deputy Commissioner of Corporations, is made chief econo-

mist in charge of the economic division. Thomas II. Rob-

ertson is assistant chief economist, and Ernest S. Bradford,

chief of the division of corporation reports. A chief counsel,

yet to be named by the Commission, will be head of the legal

branch. C. H. McDonald is named Chairman of the board

of review; Raymond B. Stevens, Chief examiner, and John

Walsh, special counsel. The economic department will

have charge of all economic investigations and corporation

reports, through separate divisions. The economic board

of review will finally pass on all questions in the depart-

ment before they are submitted to the Commission. The

legal department will attend to investigations, hearings and

court work. The board of law review will pass finally on

all legal questions. The work of the economic and legal

departments will be co-ordinated in a joint board of review

which will pass upon cases after both departments have

submitted reports. Through the division of corporation

reports in the economic department the;Commission expects

to develop the information bureau for business men. In a

statement announcing this week's appointments Commis-

sioner Parry said:
It is the idea of the Commission that the division of corporation reports

shall not merely gather and compile statistics, but that it shall classify the

nformation it gathers and give it back to the world at frequent intervals

in such manner and form that it will be helpful to industry. Among the

activities of this division will be the securing of general facts regarding

each industry and putting these facts into the hands of those interested.

This will tend to prevent overproduction or the investment of new capital

in an industry in which supply may have outrun demand. It will help

business men to reduce cost of operation by standardizing products and by

standardizing accounting systems. I believe that the Trade Commission

will become one of the great vital forces for the betterment of industrial

and business conditions, and that its creation will be justified by the results

derived therefrom.

ATTORNEY GENERAL GREGORY ON TRUST
PROSECUTIONS.

Reports on Thursday that the Department of Justice was

relaxing its efforts in the prosecution of corporations under

the Anti-Trust Law, brought from Attorney General Gregory
a denial on the 15th inst. Mr. Gregory is quoted as saying:
The suggestion in an article which appeared in several of this morning's

newspapers, to the effect that the Department is relaxing its efforts to
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enforce obedience to the Anti-Trust laws because of recent adverse decisions
by the lower courts, or for any other reason, is without foundation. The
suggestion would not be noticed with a denial were it not for the fact that
it pretends to be based upon the Attorney General's remark that violations
of the Anti-Trust laws appear to be growing fewer.
The "New York Sun" in stating on the 14th inst. that a

halt in trust prosecutions had been called, printed the fol-
lowing:

In talking with the newspaper correspondents, Mr. Gregory said that,
notwithstanding that the Government will take an appeal in the Steel Cor-
poration case and that other trust cases now pending in the courts will be
followed to their logical conclusions, the Government's interest in the en-
forcement of the Anti-Trust statutes may not be neglected in any way, yet
he was free to admit that lately "the trusts have been on their good behav-
ior." This was regarded as an admission that, while pending cases will be
carried through to the highest court, even in the face of adverse decisions,
the Government has in contemplation no new court attacks upon big busi-
ness.

PLAN TO HAVE GOVERNMENT FINANCE THE UN-
EMPLOYED ON FARM LANDS.

A plan to relieve unemployment by having the Federal
Government finance workers desiring to take up farm lands
is being worked out by an inter-departmental committee
appointed by Secretary of the Interior Lane and Secretary
of Labor Wilson. A complete program with preliminary
drafts of necessary legislation is to be framed before Congress
meets in December and will be proposed in connection with
a rural credits bill which the Administration is expected to
press at that time. The committee is made up of officials
of the General Land Office, the Reclamation Service and the
Department of Labor and was appointed specifically to
consider means of broadening the scope of the Federal
Employment Bureau in the Department of Labor. It has
had the co-operation of officials of the Post Office Depart-
ment and the Department of Agriculture. The plan now
under consideration contemplates a system of farm credits
operating through the Department of Labor which would
enable workers in congested cities to take up agricultural
land on government reclamation projects or public lands on
easy payment loans. In addition to requiring an auxiliary
rural credit system under the control of the Department of
Labor the plans would necessitate amendments to the
reclamation laws and the land laws liberalizing the financial
arrangements that may be made with the Government by
settlers on Federal land. Commissioner-General Caminetti
of the Immigration Bureau had suggested a scheme similar
to this one some time ago. The committee is said to have
developed the idea to a point where work has been started
on framing initial drafts of necessary legislation. Regarding
the proposal Commissioner Caminetti is quoted as saying:
The proposed plan would eliminate all overhead charges as the officers

who would be employed are already in the service of one of the departments
co-operating and under salary. One of the departments involved would
have a representative in most counties of the United States. The Post
Office Department would certainly have one or more employees in each
county, particularly at the county seat, where records of real estate transac-
tions are kept. The departments would possess exceptional opportunities—
particularly the Department of Agriculture—through their staff and field
officers, to examine and report on the quality of land offered for security
for loans; determine whether the terms of loans are observed; collect interest
and attend to other details.

Mr. Caminetti suggested that a part of the immigration
fund consisting of the head tax collected from immigrants
which amounts to about $10,000,000 might be used in fin-
ancing the unemployment feature of the rural credits plan
on the ground that congested conditions and unemployment
are due to the concentration of immigrants as well as native
citizens in the larger cities. A conference has been called
by Secretary of Labor Wilson for August 2 at San Francisco
to consider unemployment and measures of relief. Rep-
resentatives of the Department of Labor will lay before
the conference the plan now under consideration by the
inter-departmental committee. All executive officers of the
Department of Labor have been detailed by Secretary Wilson
to attend the conference and formal invitations have been
forwarded to officials of several other Government depart-
ments, State labor commissioners and representatives of
many cities to join in the deliberations.

THE BANKER-FARMER CONFERENCE AT CHICAGO.
Closer relations between the farmer and banker were urged

at the fourth annual Banker-Farmer Conference in Chicago
on the 7th inst. by B. F. Harris, President of the First
National Bank of Champaign, Ill., and Chairman of the
Agricultural Commission of the American Bankers' Associa-
tion. In part Mr. Harris said:
The American banker assumes the greatest responsibility to the public,

renders it the largest service for the least remuneration and should have
its confidence in like measure. The average American banker like the
average business man and citizen is not a big man financially. Fifty-five
per cent of the 14,300 members of the American Bankers' Association have a

banking capital of $25,000 or less, while 75% have a capital of $100,000 or
less. If all our 28.000 banks are considered, at least 75% have capital of
$25,000 or less. The average banker is truly "one of the people," with sev-
eral of his neighbor farmers and merchants as big or a bigger "magnate"
than he is.
As of necessity the banker occupies a more or less commanding position

in his community, therefore his voice should always be on the side which
s not alone for the upbuilding of his community from the money-making
side but for progress along all lines of public welfare.
We are working to help solve some of our greatest State and National

problems—to check some of our greatest sources of waste—we are taking
interest in the farmer's better art, resulting in larger crops and a richer
soil. We will help to demonstrate that a real farm is the best place in which
the farmer can invest and that improved methods and plant will bring
larger returns and make assurance doubly sure. We can teach that the
real farmer is a combination of grain and live stock farmer, saving his
fertility and getting two prices for his crops by feeding them to live stock.

Referring to the decrease since 1880 in the area of improved
farm land in New England Dr. Cyril G. Hopkins of the Uni-
versity of Illinois pointed out that the Middle West should
profit from the mistakes of the older States and should
interest itself in the problem of bringing about the adoption
of systems of farming under which old land shall become
richer than new land. We quote from his remarks the
following:

It will be accepted as a self-evident truth that impoverished soil yields
no profits either to agriculture, to industry or to commerce; and conse-
quently that continued prosperity for the masses in America depends
primarily upon the maintenance and improvement of the productive power
of our farm lands, for agriculture is the basic support of this great nation.
Land whose gross return in yearly crop values amounts to only $4 or $5
per acre cannot support a system of soil enrichment except the materials
are supplied at the lowest possible cost.

It is impossible as a rule for the owners of poor land to pay large profits
to7producers and to transportation companies for those materials which
are essential for the improvement of their lands. This is a fundamental
truth or principle which ought more generally to be recognized by men
of influence.
'Thus the railroad company that insists upon making profit from hauling

ground limestone for use in the improvement of poor sour land along its
line will make soil improvement impossible, whereas if the expense to the
landowner is reduced so that he is enabled to adopt a system of permanent
soil enrichment then both commerce and industry will prosper from the
ncreased business resulting from the greater crops produced.
For men of responsibility to ignore this basic truth can lead only to land

ruin and ultimately to commercial and industrial suicide. Shall we not
learn a lesson from the mistakes of our older States? The fact that 45%
of what was classified in 1880 as improved farm land in New England was
found agriculturally abandoned in 1910 should lead the men who fix prices
and rates to look beyond the first dollar and make possible a continuous
source of revenue.
The decrease since 1880 in the area of improved farm land in New Eng-

land, New York, New Jersey and Pennsylvania aggregates 9,809,834
acres. This acreage of abandoned farms is equal to the total area of forty
Illinois counties. In New England the area of agriculturally abandoned
land is more than twelve times the total arceage of all cereal crops grown
in those States.
I repeat that we should profit from the mistakes of our older States. The

greatest material problem for both town and country in the great Middle
West is to bring about the adoption of systems of farming under which
old land shall become richer than new land. And this is possible, feasible
and profitable; but not by the use of small amounts of such mixed manu-
factured fertilizers as the farmers of the older States have been induced to
purchase at high prices and to apply to their farms in systems of soil stimu-
lation and ultimate land ruin.

POSTAL DEFICIT FOR NINE MONTHS.
The deficit in the Post Office Department for the first

nine months of the fiscal year just closed was ,008,035
according to a statement issued by Postmaster General
Burleson on the 4th inst. Mr. Burleson states that if the
Department had spent the full amount which was authorized
by Congress the deficit for the year would have approxi-
mated $25,000,000. The statement says:
The audit of postal accounts will not be completed before September.

Until then the exact amount of the deficit for the fiscal year just ended
cannot be definitely ascertained. For the first three quarters the excess
of audited expenditures over audited revenues amounted to $8,008,034 68,
Under the unprecedented conditions which have prevailed and which

could not be foreseen, a postal deficit was inevitable. But for economies
of organization and operation initiated by the Department and carried out
by the efficient co-operation of the whole service, the deficit would be much
larger. In this connection I am able to report an unexpended balance of
the funds appropriated for the year's expenditures, which, it is estimated.
exceed $14,500,000. Had we used the full amount which we were author-
ized to spend by Congress, the deficit for the year would have approxi-
mated $25,000,000.
Notwithstanding these economies, there is not a community or section

of the country, to the best of my knowledge, which has just complaint of
less efficient service or of curtailment of its mail facilities. On the contrary,
much new service has been installed and numerous provisions made for
enlarged or quicker means of dispatch and delivery of mails. Notwith-
standing the falling off in other malls, tin parcel post has continued to
grow, and is now in every respect a better, as it is a larger, service than it
was a year ago.

Fortunately, during the seventeen months of its tenure prior to the
outbreak of the European war this Administration had worked out plans
for simplifying, standardizing and improving postal service and adminis-
tration. These went into operation during the last fiscal year and, by
eliminating waste effort, extravagance, special favors and privileges aided
very materially in adjusting expenditures to meet, as far as possible, the
depletion of revenues caused by the war.
Now that revenues are fast returning to normal, the prospects of the

postal establishment for the new fiscal year are excellent. It is this fact
which enabled us to carry out the will of Congress to provide for the annual
automatic promotions of postal clerks and carriers and railway mall clerks.
at an added cost for the new year of $2,400.000.
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PARCEL POST SIZE LIMIT IS INCREASED.

Postmaster General Burleson issued orders on the 13th
inst. increasing the size limit for articles sent by parcel post
and directing the giving of receipts for all parcel post pack-
ages. The regulation with regard to the size limit goes into
effect immediately. It amends Section 454 of the Postal
Laws so as to increase the limit of parcel post packages
from 72 inches in combined length and girth to 84 inches.
It is stated that the principal effect of the increase is to bring
the commercial crate within the regulations. The 72-inch
limit denied the advantages of the parcel post shipment to
practically all standard-sized crates used in the commercial
exchange of berries and fruits. The regulation regarding;
receipts, which will go into effect on Sept. 1, amends Sec-
tion 458 2 of the Postal Laws. It provides that on payment
of one cent the Postmaster at the mailing office may give a
receipt to the sender of an ordinary parcel of fourth-class
mail. A postage stamp to cover the charge for the receipt
will .be affixed to the parcel and the name and address of
the addressee must be written in the receipt by the sender.
It is reported that many commercial organizations have asked
the Post Office Department that in accordance with express
practice generally the receipt privilege bo granted.

RURAL MAIL FACILITIES EXTENDED.
As the result of a reduction of $511,262 in operating ex-

penses of the rural mail delivery service during the period
from April 1 to May 29, new rural routes have been estab-
lished and existing service extended. According to a state-
ment issued by Postmaster-General Burleson on. June 6,
this saving in expenses has been accomplished without any
curtailment of present mail facilities. There were 710 new
rural routes established during the two-months period,
serving 82,390 additional families, or about 411,950 addi-
tional persons, while the extension by 642 miles of existing
service roaches 5,460 additional familiw , or about 29,800
additional persons. Regarding the introduction of the auto-
mobile into the service, the Postmaster-General's state-
ment of June 6 said:
"Memoranda are now awaiting the Postmaster-General's signature pro-

viding in many localities for rural free delivery service by automobile under
the clause in the resolution of Congress of March 3 last authorizing the in-
troduction of auto service at compensation not exceeding $1,800 a year.
Where roads are good and prospective business justifies it, auto carriers will
serve routes not less than fifty miles in length.
"This improvement will permit of further extensions of present routes.

The appropriation for this service will be available July 1. The first routes
of this character will go into operation Aug. 1.

'The automobile service will also be utilized gradually to install rural
routes which will radiate from the largo cities. Suburban and rich truck-
growing areas within twenty-five miles of the great cities when served thus
will got the 'local' instead of the first zone rural post rate. Immediate
stimulation of local parcel-post exchange, expecially of the farm-to-table
service, is expected to follow.

Supplementing the above, Postmaster-General Burleson
announced on June 20. that he had signed orders author-
izing the operation of 105 automobiles beginning Aug. 2
for distributing mail in rural communities. Of the routes thus
far selected for automobile delivery, which aggregate 5,500
miles of post roads, 44 are in Oklahoma, 28 in Georgia, 19
in California, 8 in Texas, 3 in Florida, 2 in Pennsylvania and
1 in Louisiana. The number of families to be served by each
route will average 300, according to the Department's esti-
mates. The first dispatch of rural mails by automobile will
be made July 1 from Quarryville, Pa., two routes running
from there into the State for a distance of 55.1 and 56.8 miles,
respectively, having been designated.

EFFORTS TO OVERCOME THE DYESTUFFS SITUATION.
Following announcements from Washington on the 7th

inst. that the efforts of the United States Government to
obtain dyestuffs from Germany for American manufacturers
had reached a deadlock, it was reported that negotiations
had been begun on the 12th inst., through the trade advisors
in the State Department and the Bureau of Foreign and Do-
mestic Commerce, for co-operation between dye manufac-
turers of the United States and Switzerland to meet the sit-
uation resulting from the cutting off of German coal-tar dyes.
While it was said on the 7th that State Department officials
would continue their negotiations, it is considered practi-
cally certain that Germany will not permit the exportation
of dyestuffs unless some arrangement is made which will
give Germany a much-needed supply of American cotton.
The German Government is understood to have taken the
position that unless American cotton reaches German ports
no dyestuffs will be released for export. A report on the
dyestuff situation has been called for by the Bureau of For-

eign and Domestic Commerce in the Department of Com-
merce from Erwin W. Thompson, Commercial Attache at
Berlin. The request for a report says nothing as to possible
shipments of dyestuffs during the war, but asks simply for
an estimate of the stock of colors now on hand in Germany,
the amount available for export immediately if war should
cease, and the probable policy of German manufacturers as
to prices. The Commercial Attache has been unable to
work effectively in Berlin and is at present at The Hague.
It is probable he will gather his data on the dyestuff situa-
tion from that point.
In the negotiations with Switzerland, it is stated, the Amer-

ican manufacturers seek to utilize the dye works of that
country pending the development of the industry in the
United States, which has been fostered by the Department
of Commerce since the beginning of the European war; it is
now said to be in a position to furnish substantial quantities
of "intermediates," and the plan is to have this product
shipped to Switzerland for the finishing process. A state-
ment of the situation issued by the Bureau of Foreign and
Domestic Commerce on the 12th assorts that the effects of
the dyestuffs famine aro becoming more and more apparent.
"In some instances textile mills are forced to shut down for
the time being until new supplies of color can be obtained,"
says the statement. "This is especially true of works con-
suming large amounts of indigo, the lack of which has now
become very acute. In the meantime, the few American
manufacturers of coal-tar dyes are steadily expanding their
plants and are producing dyestuffs in quantities hitherto un-
known. Equally noteworthy is the steady increase in the
manufacture of intermediates, aniline oil, &c., by firms lately
started in this field. Information from abroad leads to the
conclusion that the activity of the great German dyestuffs
works has been diverted largely into the manufacture of
munitions of war and hospital supplies." Despite that, the
Bureau says, German manufacturers have on hand a stock
of dyes "adequate to meet the pressing needs of the moment,
and to cover the needs of American consumers for months to
come," and adds:
"Everything points to the conclusion that German manufacturers will, in

event of a cessation of hostilities, try to promptly stock the American
market, and will vigorously endeavor to regain all ground lost during the
past embargo. The Department of Conunerco is carefully watching the
situation and will not hesitate to recommend such action as may prove
necessary to prevent 'unfair competition' by foreign producers on our
soil against the developing American dyestuff industry."

The Bureau is co-operating with the Federal Trade Com-
mission to devise means to protect the new industry at the
war's end.

Prompt enactment of adequate tariff regulations or proper
changes in the present tariff, guaranteeing adequate protec-
tion to the interests seeking to develop the American dye-
stuff industry is urged in a resolution adopted in Philadel-
phia on the 13th inst. at a special meeting of the officers,
directors and advisory board of the National Association of
Hosiery and Underwear Manufacturers. We quote the
resolution herewith:
"Whereas, the hosiery and knit goods manufacturers, in common with

nearly all other branches of the textile industry of this country, are suffering
severely because they are unable to obtain dyestuffs which have heretofore
been imported:
"And, whereas, it is entirely feasible and practicable to manufacture said

dyestuffs in this country;
"And, whereas, American capitalists stand ready to furnish capital for

the production of such dyestuffs, provided sufficient protection is afforded
to guarantee that their investment will not be wiped out by foreign com-
petition after the determination of the European war;
"And, whereas, the need of dyestuffs in said industries is becoming more

serious and acute; Therefore, be it
"Resolved, That we, the officers, board of directors and advisory board

of the National Association of Hosiery and Underwear Manufacturers, at
a special meeting held in Philadelphia July 12-13, 1915, place ourselves on
record as favoring the prompt enactment of now tariff regulations or proper
changes in the present tariff guaranteeing adequate protection to persons.
firms or corporations contemplating, or who may be induced to develop
the American dyestuff industry."

NEW GERMAN NOTE IN ANSWER TO U. S. PROTEST
AGAINST SUBMARINE WARFARE.

Germany's answer to the June 9 note of the United States
—the second communication concerning the German sub-
marine warfare sent to the Imperial Government following
the sinking of the Lusitania on May 7—was delivered to
Ambassador Gerard at Berlin on the 9th inst. Press dis-
patches of the latest German note were cabled from Berlin on
the same date, but the official text of the message was not
received by Secretary of State Lansing until the 11th inst.
The official note, which has not been made public, is said
to differ but little from the press copy. President Wilson's
note of une19, as heretofore noted, insisted upon assurances
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from Germany that she would adopt measures necessary

to the safeguarding of American lives and American ships;

"the Government of the United States," said the note,

"cannot admit that the proclamation of a war zone from which

neutral ships have been warned to keep away may be made

to operate as in any degree an abbreviation of the rights either

of American shipmasters or of American citizens bound on

lawful errands as passengers on merchant ships of belligerent

nationality. It does not understand the Imperial German

Government to question those rights. It understands it, also,

0 accept as established beyond question the principle that the

lives of non-combatants cannot lawfully or rightfully be put in

jeopardy by the capture or destruction of an unresisting

merchantman, and to recognize the obligation to take suf-

ficient precaution to ascertain whether a suspected merchant-
man is in fact of belligerent nationality or is in fact carrying

contraband of war under a neutral flag." In answer, Ger-

many "repeats the assurances that American ships will not

be hindered in the prosecution of legitimate shipping and

the lives of American citizens in neutral vessels shall not be

placed in jeopardy." The answer further states that Ger-

man submarines will be instructed to allow American pas-

senger ships to pass freely and safely, Germany entertain-

ing in return the confident hope that the American Govern-

ment will assume to guarantee that these vessels do not

carry contraband; such ships to be provided with distinguish-

ing marks and their arrival announced a reasonable time in

advance. In order to furnish adequate facilities for travel

across the Atlantic for American citizens, the German Gov-

ernment submits for consideration a proposal to increase

the number of available steamers by installing in passenger
service a reasonable number of neutral steamers under the
American flag. If the number of ships thus available for
passenger service should prove inadequate, Germany is will-
ing to promise America to place four hostile passenger steam-
ers under the American flag to ply between North Amercia
and Europe under the, same conditions. That the answer
is unsatisfactory and ignores the points at issue is generally

conceded. In particular the United States sought a disa-
vowal for the sinking of the Lusitania and reparation for
the loss of American life suffered in that disaster. The
United States had devoted its attention to the principle
that Americans should be able to travel on the high seas on
unarmed and unresisting belligerent merchant ships of any
nationality in accordance with previously recognized prin-
ciples of international law. Germany passes over the ques-
tion, and emphasizes in its latest note the conditions under
which it would promise complete immunity from danger to
Americans traveling on American ships, a situation which,
since Germany's circular note with reference to neutral
vessels was received on May 11, had not been called into
question.

Since the receipt of the note President Wilson, who is
taking a brief vacation at Cornish, N. H., has been in fre-
quent telephonic communication with Secretary of State
Lansing. Reports were current early in the week that the
latter would go to New Hampshire to consider with the
President the action to be taken with regard to the note,
but it was later indicated that personal conference between
them would not be had until President Wilson's return to
Washington in time for next Tuesday's Cabinet meeting.
On the 13th inst. the President's Secretary, Joseph F. Tu-
multy, gave out the following statement with regard to the
President's attitude:

Reforrirg to statements appearing in certain morning newspapers with

reference to the attitude of the President toward the reply of the German
Government, Secretary Tumulty this evening gave out the following tele-
gram, which he received from the President:
"Please say that from the moment of the arrival of the official text

of the Gorman note I have given the matter the closest attention, keening
constantly in touch with the Secretary of State and with every source that
would throw light on the situation; that as soon as the Secretary of State
and I have both maturely considered the situation I shall go to Washington
to get into personal conference with him and with the Cabinet; and that
there will be as prompt an announcement as possible of the purposes of the
Government."

A conference was held yesterday between Secretary of
State Lansing and Count von Bernstorff, the German Am-
bassador, during which, according to the "Evening Sun,"
the Ambassador urged that the next note to Germany em-
body a proposal for mediation by the United States between
Germany and England, in the ocean trade warfare. Count
von Bernstorff is said to have given assurances that if the
British blockade were modified Germany would correspond-
ingly modify its submarine warfare.
The following is the text of Germany's note, as given to

the press on the 9th:

Berlin July 8.

The undersigned has the honor to make the following reply to his Excel-

lency Ambassador Gerard, to the note of the 10th ultimo re the impair

ment of American interests oy the German submarine war. The Imperial

Government learned with satisfaction from the note how earnestly the

Government of the United States is concerned in seeing the principles of

humanity realized in the present war. Also this appeal finds ready echo in

Germany andtthe Imperial Government is quite willing to permit its

statements and decisions in the present case to be governed by the prin-

ciples of humanity just as it has done always.
The Imperial Government welcomed with gratitude when the American

Government in7the note of May 15 itself recalled/that Germany had

always permitted itself to be governed/by the principles of progress and

humanity in dealing with the law of maritime war. Since the time when

Frederick the Great negotiatedtwith Johre: Adams, Benjamin Franklin

and Thomas Jefferson the Treaty of Friendship andrommerce of Septem-

ber 9 1785, between Prussia and the RepublicTof the West, German and

American statesmen have, in fact, alwaysTstood together in the struggle

for the freedom of the seas and for the protection of peaceable trade. In

the international proceedings which since have been conducted for the

regulation of the laws of maritime war, Germany and America have jointly

advocated progressive principles, especially the abolishment of the right

of capture at sea and the protection of the interests of neutrals.
Even at the beginning of the present war the German Government imme-

diately declared its willingness, in response to'proposalsfof the American

Government, to ratify tho Declaration of London and thereby subject itself

ia the use of its naval forces to:all:the/restrictions provided therein in favor

of neutrals. Germany likewise has been always tenacious of the principle

that war should:be conducted against the armed aneorganized forces of

an enemy country, but that the enemy civilianZpopulation must be spared

as far as possible from the measures7of war. The Imperial Government

cherishes the definite hope that some wayrwill belifound when peace is

concluded, or perhaps earlier, to regulate:the law of maritime war in a

manner guaranteeing the freedonfrof the seas, and will welcome it with

gratitude and satisfaction if it can work handlin hand with the American

Government on that occasion.
If in the present war the principles:which should be the ideal of the future

have been traversed more and more, the longer its duration, the German

Government has no7guilt therein. It islknown toIthe American Govern-

ment how Germany's7adversaries, byrcomplete1y7paralyzing peaceable

traffic between:Germany and neutrarcountries, have aimed from the very

beginning and with increasing lack of consideration at the destruction, not

so much of the armed forces as the life of the German nation, repudiating in

doing so all the rules of international law and disregarding all rights of

neutrals.
On November 3 1914 England:declaredlthe North Sea a war area, and

by planting poorly anchored mines andlby the stoppage and capture of

vessels made passage extremely dangerous:and difficult for neutral shipping

thereby actually blockadineneutral coasts7and ports contrary to all inter-

national law. Long before the beginning of submarine war England prac-

tically completely intercepted legitimate neutral navigation to Germany

also. Thus Germany was driven to a submarine war on trade.

On November 14 1914 the English Premierldeciared in the House o
f

Commons that it was one of England's principal tasks to prey ent food 
for

the German population from reaching:GermanyIvia:neutral ports. Since

March 1 England has been taking from neutral ships, without further 
for-

mality, all merchandise proceeding to Germany, as well as all merchandise

coming from Germany, even when/neutral property. Just as it was also

with the Boers, the Germartleople is:now to:be:given the choice of peris
hing

from starvation with its women and children or:of relinquishing its i
nde-

Pendence.
While our enemies thus loudly and openly proclaimed war without merc

y

until our utter destruction, we were conductingra war laself-de
fense for

our national existence and for the sake of peace of an assured permanency.

We have been obliged to adopt a submarine warfare to meet the decla
red

intentions of our enemies and the method of warfare adopted by them
 in

contravention of international law.
With all its efforts in principle to protect neutral life and property 

from

damage as much as possible, the German Government recognized unres
erv-

edly in its memorandum of Feb. 4 that the interests of neutrals might su
fftr

from the submarine warfare. However, the"American-Government will

also understand and appreciate that in the fight for existence 
wlii=s

been forced upon Germany by its adversaries and announced 
by them it

Is the sacred duty of the Imperial Government to do all within 
its power

to protect and save tho lives of German subjects. If the Imperial Govern-

ment were derelict in these, its duties, it would be guilty before
 God and

history of the violation of those principles of highest humanity which 
are

the foundation of every national existence.

The case of the Lusitania shows with horrible clearness to what jeopar
-

dizing of human lives the manner of conducting war employed by 
our ad-

versaries leads. In the most direct contradiction of international law all

distinctions between merchantmen and war vesselsShave boon obliterated

by the order to British merchantmen to arm themselves and to 
ram sub-

marines, and the promise of rewards therefor, and neutrals who use m
er-

chantmen as travelers thereby have been exposed in an increasing dogrk e

to all the dangers of war.
If the commander of the German submarine which destroyed the 

Lusi-

tants, had caused the crew and passengers to take to the boats before 
firing

a torpedo this would have meant the sure destruction of his own 
vessel.

After the experiences in sinking much smaller and less seaworthy 
vessels

it was to be expected that a mightly ship like the Lusitania would rem
ain

above water long enough even after the torpedoing to permit p
assengers

to enter the ship's boats. Circumstances of a very peculiar kind, especially

the presence on board of large quantities of highly explosive m
aterials,

defeated this expectation. In addition, it may be pointed out that if the

Lusitania had been spared thousands of cases of munitions would have

been sent to Germany's enemies and thereby thousands of German moth
ers

and children robbed of bread winners.
In the spirit of friendship wherewith the German nation has been imbued

towards the Union and its inhabitants since the earliest days of its existence.

the Imperial Government will always be ready to do all it can during 
the

present war also to prevent the jeopardizing of lives of American citizens.

The Imperial Government therefore repeats the assurances that American

ships will not be hindered in the prosecution of legitimate shipping and the

lives of American citizens in neutral vessels shall not be placed in jeopardy.

In order to exclude any unforeseen dangers to American passenger

steamers, made possible in view of the conduct of maritime war by Ger-

many's adversaries, German submarines will be instructed to permit the

free and safe passage of such passenger steamers when made recognizable

by special markings and notified a reasonable time in advance. The Im-

perial Government, however, confidently hopes that the American Govern-

ment will assume to guarantee that these vessels have no contraband on

board, details of arrangements for the unhampered passage of these vessels

to be agreed upon by the naval authorities of both sides.
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In order to furnish adequate facilities for travel across the Atlantic for
Amovican citizens the German Government submits for consideration a
proposal to increase the number of available steamers by installing in
passenger service a reasonable number of neutral steamers under the Ameri-
can flag, the exact number to be agreed upon under the same condition
as the above American steamers.
The Imperial Government believes it can assume that in this manner

adequate facilities for travel across the Atlantic ,Ocean can be afforded
American citizens. There would, therefore, appear to be no compelling
nscessity for American citizens to travel to Europe in time of war on ships
carrying an enemy flag. In particular the Imperial Government is unable
to admit that American citizens can protect an enemy ship through the
mere fact of their presence on board.
Germany merely followed England's example when she declared part of

the high seas an area of war. Consequently accidents suffered by neutrals
on enemy ships cannot well be judged differently from accidents to which
neutrals are at all times exposed at the seat of war on land when they
betake themselves into dangerous localities in spite of previous warnings.

If, however, it should not be possible for the American' Government to
acquire an adequate number of neutral passenger steamers, the Imperial
Government is prepared to interpose no objections to the placing under
the American flag by the American Government of four enemy passenger
steamers for passenger traffic between North America and England. As-
surances of "free and safe" passage for American passengei 'Steamers
would then extend to apply under the identical pro-conditions to these
formerly hostile passenger steamers.
The President of the United States has declared his readiness, in a way

deserving of thanks, to communicate and suggest proposals to the Gov-
ernment of Great Britain with particular reference to the alteration of
maritime war. The Imperial Government will always be glad to make
use of the good offices of the President and hopes that his efforts in the
present case as well as in the direction of the lofty ideal of the freedom of
the seas will lead to an understanding.

Undersigned requests the Ambassador to bring theTabove to the knowl-
edge of the American Government, and avails himself of the opportunity
to renew to His Excellency the assurance of his most distinguished con-
sideration.

(Signed) VON JAGOW.

A statement bearing on the controversy between the
United States and Germany over the sinking-of the Lusi-
tania was issued by ex-Secretary of State Bryan on June 27
with a view to correcting reports that Mr. Bryan at the time
the first note (May 13) anent the Lusitania was sent to
Germany had advised Dr. Dumba, the Ambassador of
Austria-Hungary, that the communication in question was
not to be taken seriously. It was reported that the Am-
bassador had been given to understand by the ex-Secretary
that President Wilson's declaration that the German Gov-
ernment would be held to a "strict accountability" was
merely intended to placate public opinion in the United
States; Mr. Bryan in his statement of the 27th ult. with
reference to the report said:
I have noticed that a number of the jingo papers are publishing a state

ment to the effect that after the sending of the first note to Germany I gave
Ambassador Dumba the impression that the note was not to be taken ser-
iously. I am not willing that the uninformed shall be misled by that portion
of the press which is endeavoring to force this country into war. I reported
to the President the conversation which I had with Ambassador Dumba
and received his approval of what I had said.
When we learned that the conversation had been misinterpreted in

Berlin I brought the matter to the attention of Ambassador Dumba and
secured from him a statement certifying to the correctness of the report
of the conversation that I had made to the President. Ambassador Dumba's
statement was sent to our Embassy at Berlin and Ambassador Dumba also
telegraphed the German Government affirming the correctness of my
report of the interview and denying the construction that had been placed
upon it. These are the facts in the case.

CONFERENCES ON GREAT BRITAIN'S DETENTION OF
PACKERS' CARGOES.

Conferences were held this week at Washington between
a delegation of Chicago packers and officials of the State
Department regarding the detention by Great Britain of pack-
ers' cargoes to neutral ports and the failure of the British Gov-
ernment to make reparation for the same. The packing in-
terests took up the matter with Chandler Anderson, special
Counselor of the State Department, the deliberations ex-
tending over two days, Wednesday and Thursday. A mem-
orandum was submitted by the packers, setting forth their
case and outlining the long series of negotiations which they
have carried on with the British authorities, in a vain en-
deavor to reach a satisfactory adjustment of their claims,
aggregating $14,000,000, involving five cargoes seized before
the British Order-in-Council against commerce with Ger-
many was known to the shippers, and thirty-one other ves-
sels taken into British ports and detained under the Order-
in-Council of March 15. A statement outlining the conten-
tions of the packers, made public on the 14th inst., says:
As reported to the packers by their representative in England, Alfred R.

Urion, the latest terms for the release of the cargoes as laid down by Great
Britain are held to be so onerous as to be unacceptable. Attorney Urion
went to England, arriving there the latter part of January, in response
to a request made by Sir Edward Grey through the English Embassy at
Washington, to discuss the seizure of the shipments with a view of arriving
at some conclusion in the matter. Until a week ago the packers were as-
sured by their representative in England the situation would be amicably
adjusted, practically all differences having been agreed upon, when the new
set of unreasonable terms were suggested by the authorities and immediately
rejected by the packers.
In brief, these latest terms are:

That the packers guarantee Great Britain against claims arising out of
the detention of ships.
That the packers guarantee Great Britain against claims of buyers who

bought and paid for large quantities of products seized.
The packers assert that this latest move by Great Britain is only another

step to delay a settlement of the problem, and that there appears to be ab-
sent the sincere desire to settle the controversy. With the $14,000,000 of
packers' products held up in the prize courts, and with the settlement of the
controversy as remote as it was months ago, the packers are not inclined to
take further chance in re-opening trade with neutral countries unless they
are able to receive assurances that their products will be allowed to arrive
at the ports designated.

In their conference with Mr. Anderson, the packers were
insistent that the American Government should take firm
action, and their statement says of this phase of the subject:
The packers assert that the attitude of Great Britain seems incredible, in

view of the many adjustments they have made to meet the English Govern-
ment in its demands. They take the position of being entitled to full com-
pensation for their goods, and declare that as American citizens they should
take a determined stand to protect their rights to ship to neutral countries.
The statement lays particular stress upon the cases of five

cargoes shipped before Nov. 25, in neutral steamships, for
Copenhagen, and seized on the high seas on the ground that
they presumably were ultimately destined for Germany.
The ships involved are the Alfred Nobel, Bjornstjerne Bjorn-
son, Fridland, Kim and Arkansas. Three sailed before the
Order-in-Council was issued, and two before the order was
known to the packers. The packers maintain that the goods
had been sold at neutral ports before shipment, or, "where
the goods had not been so sold, then to the consignors' agents
for sale by them to bona fide neutral purchasers at such neu-
tral ports."
The packers call attention to a statement made by Premier

Asquith in the House of Commons March 1, "that vessels
with cargoes which have sailed before the date of this no-
tification (Order-in-Council) will not be affected." The
statement continues:

Shortly after the beginning of the war the British Ambassador at Wash-
ington assured the United States Government that Great Britain would not
interfere with the trade in foodstuffs between neutrals. 'With this in mind,
the packers say they were justified in making their shipments to neutral
ports in neutral ships. After numerous conferences, the prize court au-
thorities definitely refused to release, the goods except upon the terms of the
packers selling the goods in Great Britain, and to give English bail to the
full value of the seized cargoes. Inasmuch as the cargoes consisted mainly
of fats, oils and pig products of fat and heavy texture, adapted to colder
countries than England, the packers declare it was impossible to sell the
cargoes, and rejected the proposition.

It is the expectation that representations on behalf of the
packers will shortly be made to Great Britain by the State
Department.

It was reported on the 15th inst. that the packers have been
asked by representatives of cotton growers, live stock in-
terests, State officials in the cotton and cattle belts, and other
American business interests affected by the war to join in a
general conference at Washington having for its object a
proposal for a special session of Congress to deal with the
rights of neutrals. It also would take up the question of
providing shipping facilities for Americans. The packing
representatives disclaimed any initiative action in the pro-
posed conference, and said their co-operation in the move-
ment depended on whether the negotiations now in progress
resulted in any relief.
The packers' interests who confererd with the State De-

partment officials this week are Thomas E. Wilson, Presi-
dent of Morris & Co.; Gustavus F. Swift, Swift & Co.; Ar-
thur Meeker, Vice-President of Armour & Co., and counsel-
lors of those firms.

The trial of the cases concerning Chicago meat products
was begun in the Prize Court at London on the 12th inst.
Almost half a hundred lawyers were present when Sir Ed-
ward Carson, the Attoney-General, began his argument
before Sir Samuel Evans, President of the Court. He asked
on behalf of the Crown that the Prize Court condemn the
three Norwegian steamers Alfred Nobel, Kim and Bjornst-
jerne Bjornson and the Swedish steamer Fridland, assert-
ing that these vessels had been carrying absolute and con-
ditional contraband from America intended for German con-
sumption. On the Kim and the Fridland, he said, were
quantities of rubber listed as gum. The Attorney-General
read affidavits from American merchants to the effect that
it was inaccurate and misleading to describe rubber as gum.

GREAT BRITAIN PROPOSES TO LIMIT COTTON EX-
PORTS TO NEUTRAL COUNTRIES.

That the British Government hopes shortly to limit the
export of cotton to neutral countries to the precise amount
of actual need was made known by the Marquis of Crewe,
Lord President of the Council and Liberal leader in the
House of Lords in London on the 15th inst. During argu-
ments on the 12th inst. in favor of the declaration of cotton
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as contraband, made in the House of Commons by Sir Henry
Dalziel, Liberal Member of • Parliament for Kirkcaldy
Burghs, and De F. Pennyfather, Unionist Member for• the
Toxteth Division of .Liverpool, it was insisted that the fail-
ure to take such a course was prolonging the war, inasmuch
as cotton, vital to the manufacture of explosives, was con-
tinuing to reach Germany through neutral countries.
The Marquis of Crewe declared that there could be no

magic in the mere declaration of any commodity as contra-
band so long as the Government pursued its present system
of examining all goods. He did not think that any one would
suppose that under international law or the most elementary
rules of fair play it was possible to institute a blockade of
neutral countries with whom England had no quarrel.
Therefore, the Government had adopted a policy which ad-
mittedly was novel, but which was rendered necessary by the
changed conditions of maritime warfare. The desire of the
Government was to admit the export to neutral countries of
goods representing the needs of these countries and abso-
lutely no more. He added:
In the United States the placing of cotton on the contraband list would

cause no small amount of alarm, and the Government is convinced that so

far as the entrance of cotton into Germany is concerned we should gain no

benefit. At present we stand better in instructed public opinion in the

United States than our enemies, and therefore, unless it is clear that a

change of this kind is absolutely necessary, the Government is averse to

taking action which would be regarded by a particular interest in the

Southern States of America as being unfriendly.

SUIT INVOLVING PAYMENT OF AUSTRIAN NOTES
DISMISSED.

A suit brought against Kuhn, Loeb & Co. by John Gled-
hill, on behalf of the English owners of Austrian notes due
last December, in which he sought to compel the bankers to
pay the principal of the bonds, was dismissed by Supreme
Court Justice Goff on the 3d inst. The bankers refused to
pay the amount represented by the matured notes because
of the Austrian Government's announcement that only such
notes would be redeemed as were accompanied by an affi-
davit stating that they were not the property of a citizen of
a country at war with Austria-Hungary. The plaintiff's in-
ability to sign such an affidavit served as the basis for the
bankers declination to pay the notes. In dismissing the
complaint Justice Goff ruled that Kuhn, Loeb & Co. had no
contract with the plaintiff and had to obey instructions from
the Austrian Government, which the firm represented.
"The defendants being mere conduits for the payment of
moneys upon specific conditions," he said, "it is difficult to
comprehend how any action is maintainable against them
because they observed these conditions." The matter was
first brought before the State Department, which, however,
declined to interfere in the premises, inasmuch as the dispute
was between citizens of England and the Austrian Govern-
ment.

THE EXPLOSION ON THE MINNEHAHA AND
VARIOUS BOMB PLOTS.

The steamship Minnehaha of the Atlantic Transport Line,
which was forced to return to Halifax, N. S., following the
discovery at sea of a fire in one of her holds, sailed from that
port for London on the 11th inst. after removing the smolder-
ing freight and completely extinguishing the fire. The vessel
had originally left New York on the 4th inst. with a large
cargo of ammunitions. An explosion occurred on the vessel
on the 7th, the very day that Frank Holt, who a few days
before had made an attempt on the life of J. P. Morgan and
later committed suicide in the Nassau County Jail at Mine-
ola, predicted the sinking of a vessel at sea. This coinci-
dence led to the presumption that Holt had been responsible
for the explosion on the Minnehaha. No proof, apparently,
has been advanced to substantiate this belief. While it
was reported on the 9th that it was the opinion of the officers
that a bomb had caused the explosion, it was later announced
(on the 11th) that they declined to say whether their exami-
nation had yielded any evidence to show that the fire de-
veloped from a bomb. The theory has been advanced
by some of those on board that spontaneous combustion
caused the explosion.

A letter was received by the New Orleans "Times-Pica-
yune" on the 11th containing a threat to assassinate J. P.
Morgan and Sir Cecil Spring-Rice, the British Ambassador,
and also to destroy by bombs British ships clearing from
American ports. The author of the communication, who
signed himself as "Pearce" and styled himself a partner
and intimate associate of Holt, stated that he had come to
New Orleans:to complete plans for the destruction of British

mule transports and gave the name of one such vessel and
a British merchantman which he said he intended to blow
up. The vessels mentioned were the Baron Napier and the
Howth Head. Warnings were sent to both by order of Secre-
tary of Navy Daniels. Other letters signed "Pearce" con-
taining additional threats have since been received in New
Orleans.

The Cunard liner Saxonia, one of the vessels on which it
was thought Holt might have placed a bomb, arrived safely
at Liverpool on the 13th inst. The American Line steamer
Philadelphia has also reached Liverpool in safety. Holt
predicted that one of these vessels would sink on the 7th.
The discovery of nine bombs concealed in the cargo of the

Fabre liner Kirkoswald when that vessel was unloading
sugar at Marseilles was reported by her commander, Capt.
Frederick Williamson, with the arrival of the vessel at New
York from France on the 10th. The Kirkoswald reached
Marseilles on May 2. The Samsland, an American owned
vessel, under charter to the Atlantic Transport Company,
and the Strathtay, chartered by the Fabre Line are also said
to have been the objects of similar plotting. Other vessels
which have been attacked in this way since the beginning
of the year are reported in the "Times" as follows: The
Touraine, Havre; Devon City, Havre; Lord Erne, Havre;
Cressington Court, Havre; Lord Downshire, Havre and the
Bankdale, Havre.

AUSTRIA PROTESTS AGAINST SHIPMENTS OF MU-
NITIONS OF WAR FROM THE UNITED STATES.

A protest against the shipment of munitions of war from
this country to the Entente Allies is contained in a not3 from
the Austro-Hungarian Minister of Foreign Affairs, under
date of June 29, to the American Ambassador at Vienna,
according to a dispatch to Reuter's Telegram Company at
London on the 15th inst. The note sets forth that, although
the Dual Monarchy is convinced that the American attitude
towards the question arises from no other intention than to
observe the strictest neutrality, yet "the question arises
whether conditions as they have developed during the course
of the war, certainly independently of the wish of the Ameri-
can Government, are not of such a kind as in their effect to
turn the 'intentions of the Washington Cabinet in a contrary
direction." The note, it is stated, says in part:
A neutral Government cannot be allowed to trade in contraband un-

hindered, if it take the form or dimensions whereby the neutrality of the
country will be endangered. The export of war material from the United
States as a proceeding of the present war is not in consonance with the
definition of neutrality. The American Government, therefore, is un-
doubtedly entitled to prohibit the export of war material.

Regarding the possible objections that American industry is willing to
supply Austria-Hungary and Germany, which, however, is impossible owing
to the war situation, it may be pointed out that the American Government
is in a position to redress this state of things. It would be quite sufficient
to advise the enemies of Austria-Hungary and Germany that the supply of
foodstuffs and war material would be suspended if legitimate trade in these
articles between Americans and neutral countries was not permitted.

According to reports from Washington on the 15th inst.,
it is proba' le that within a short time the United States will
reply to the note, citing its rights under international law
and recalling precedents in previous wars in which Germany
and Austria have been interested where importations of
arms were carried on in extensive proportions. The State
Department has not published the text of the Austrian note,
and, it is reported, will not do so until the reply is ready.
The note has been published abroad, however, the American
Government giving its consent on request of the Vienna
Foreign Office.

GERMANY ADMITS TORPEDOING OF NEBRASKAN
AND OFFERS REPARATION.

The German Government according to a memorandum
received at the State Department from Ambassador Gerard
at Berlin on the 15th inst. admits the torpedoing by a
German submarine of .the American steamer Nebraskan
which was disabled off the coast of Ireland on May 25; "the
attack," says the memorandum, "was not meant for the
American flag, nor is it traceable to any fault on the part of
the commander of the German submarine, 'but is to be
considered an unfortunate accident." The German Govern-
ment expresses its regret at the occurrence and declares its
readiness to make compensation for the damage thereby
sustained by American citizens. The memorandum was
made public by Secretary of State Lansing in the following
statement:
Ambassador Gerard has telegraphed to the Department of State the

following memorandum from the German Foreign Office relative to the
damaging of the American steamer Nebraskan by a German submarine:
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The German Government received from newspaper reports the in-
telligence that the American steamer Nebraskan had been damaged by a
mine or torpedo on the southwest coast of Ireland. It therefore started a
norough investigation of the case without delay and from the result of the
investigation it has become convinced that the damage to the Nebraskan
was caused by an attack by a, submarine.
"On the evening of May 25 last the submarine met a steamer bound

westward without a flag and no neutral markings on her freeboard about
65 nautical miles west of Fastnet Rock. No appliance of any kind for the
Illumination of the flag or markings was to be seen. In the twilight, which
had already set in, the name of the steamer was not visible from the sub-
marine. Since the commander of the submarine was obliged to assume
from his wide experience in the area of maritime war, that only English
steamers, and no neutral steamers, traversed the war area without flag
and markings, he attacked the vessel with a torpedo, in the conviction that
he had an enemy vessel before him. Some time after the shot the com-
mander saw that the vessel had in the meantime hoistel tho American
flag. As a consequence, he, of course, refrained from any further attack.
Since the vessel remained afloat, he had no occasion to concern himself
further with the boats which had been launched.

"It results from this that without a doubt that the attack on the steamer
Nebraskan was not meant for the American flag nor is it traceable to any
fault on the part of the commander of the German submarine, but is to be
considered an unfortunate accident. The German Government expresses
Its regret at the occurrence to the Government of the United ,States of
America and declares its readiness to make compensation for tho damage
thereby sustained by American citizens."•

Previous references to the Nebraskan appeared in these
columns June 5 and June 19.

REPORTS THAT AMERICAN BARK WAS USED AS
SHIELD BY GERMAN SUBMARINE DENIED.

Allegations said to have been made by members of the crew
of the American bark Normandy with its arrival at Liver.
pool on the 13th inst. that the ship had been used as a shield
by a German submarine for the sinking of another vessel
are reported to have been denied by the master of the Nor-
mandy, Henry Debuhe, on the 15th inst. The Normandy,
which was bound from Gulfport, Miss., is said to have car-
ried a cargo of lumber to England. According to the story
ascribed to certain of its crew the Normandy was stopped by a
German submarine off the southeast coast of Ireland on
the night of the 9th. The Captain was called aboard the
submarine, where his papers were found to show that the
ship had been chartered by an American firm on Jan. 5. The
captain was allowed to return to the Normandy, but under
threat that his ship would be destroyed unless he stood by
and obeyed orders. These orders were to act as a shield
for the submarine, which hid itself behind the bark from an
approaching vessel. This vessel proved to be the Russian
steamer Leo. Presently the submarine submerged and pro-
ceeded around the bow of the Normandy, so the story went,
and ten minutes later the crew ofithe Normandy saw the
Leo blown up. Twenty-five persons were on board, of whom
eleven were drowned. Those saved included three Ameri-
cans, Walter Emery of North Carolina, Harry Clark of
Sierra and Harry Whitney of Camden, N. J. In contra-
diction of the above allegations, Mr. Debuhe, master of the
Normandy, is quoted in a cable to the "Tribune" as saying:
On an order to heave to and bring the ship's papers aboard, I complied at

once. After examining the papers the submarine commander said I could
proceed and wished me a pleasant voyage. I didn't see her again until late
in the afternoon, after the torpedoing of the Leo and Ellsmere. My ship
was not held prisoner, and was many miles from the Leo when that vessel
was sunk.

- P 

BRITISH BOARD OF TRADE'S INQUIRY INTO
SINKING OF FALABA.

Lord Mersey handed down on the 8th inst. his judgment in
the inquiry conducted by the British Board of Trade into
the sinking of the British liner Falaba in St. George's Channel
on March 28, with a loss of 111 persons, including Leon
Chester Thrasher of Hardwick, Mass., said to be an American
citizen. The inquiry was begun in London on May 20.
Lord Mersey finds that the ship was sunk by a torpedo from
a German submarine, that measures for saving life had been
promptly carried out and that proper discipline had been
maintained. He adds that the submarine made no effort
to save life and probably could not have done so without
endangering itself. Blame for the catastrophe, according to
Lord Mersey, must rest entirely with the officers and men on
the German submarine. Lord Mersey said he was satisfied
that the witnesses who had described the life-boats as being
rotten were mistaken and that the damage sustained by some
of them in launching was not due to neglect on the part of
the officers or crew. The allegations brought to the atten-
tion of Lord Mersey after the conclusion of the hearing, that
the Falaba had fired signals calling for assistance, were found
by him to be without foundation.
In a communication received by the State Department at

Washington on April 6 from the German Embassy, quoting
an official message from the Berlin Foreign Office, responsi-
bility for the loss of life occasioned by the sinking of the vessel

was placed by Germany upon Great Britain. It was then
reported that the State Department was conducting an in-
vestigation to determine definitely whether Thrasher was an
American citizen.

FRANCE OFFERS TO LIFT. EMBARGO ON EXPORTA-
TION OF HIDES.

France has offered to lift the embargo on the exportation
of raw hides in return for a supply of American leather goods
for military purposes according to advices received in Wash-
ington on the 10th inst. The proposal calls for samples and
quotations on American leather goods and gives assurance
that if offers are accepted and delivery made the embargo
on hides will be lifted so as to allow the exportation to this
country of raw hides in amount equivalent to the leather
goods delivered. The proposals have been laid before
American leather goods merchants by the Department of
Commerce. It is stated that the plan, if worked out would
release a vast quantity of raw hides which have accumulated
in France as a result of the embargo and because of the ex-
tensive slaughter of French cattle for food.

FRENCH SENATE APPROPRIATES MONEY FOR
DACIA'S CARGO.

Tho French Senate on the 8th inst. unanimously appro-
priated $600,000 to be used by the Minister of Marine in
payment for cargoes of neutral vessels that have been seized,
and especially that of the American steamer Dacia, which was
captured by a French cruiser in February in the English
Channel and taken to Brest. The Dacia was transferred in
January from German to American registry and left Galves-
ton, Texas, on Jan. 31 for Rotterdam with a cargo of cotton
for trans-shipment to Germany. On May 19 the French
Government passed a law opening a credit for the payment
of the Dacia's cargo. A commission of inquiry into the
capture of the vessel declared the seizure to be valid.

ITALY CLOSES ADRIATIC SEA TO MERCHANT
VESSELS.

According to a cablegram received at the State Department
on the 8th inst. from Ambassador Thomas Nelson Page at
Rome the Italian Government has closed the Adriatic Sea
to navigation by merchant vessels of all countries but will
furnish a safe convoy to ships wishing to enter ports on the
Adriatic belonging to or occupied by Italy of Montenegro.
Vessels wishing to leave the zone of blockade must obtain,
the statement says, a permit from the authorities of the
port of departure after which they will be given safe convoy.
The Ambassador's report is as follows:
The Italian Government informs me that from July 6 the blockade

declared by it on the 26th and 28th of last May has been extended to all
the zones of the Adriatic Sea north of the line Otran to-Aspri-Ruga-Strade
Blanche. Navigation in this sea north of this lino is considered forbidden
to all merchant vessels of all countries.
A safe convoy will be delivered by the Ministry of War or by its agents

to ships wishing to enter ports on the Adriatic Sea belonging to or occupied
by Italy or Montenegro. Such ships should go to the port of Gallipoli,
(Southern Italy), where they will receive after verification by the local
maritime authorities a safe convoy for entering the Adriatic. Ships wish-
ing to leave the zone of blockade should after having received a permit
from the authorities of the port of departure go to Bari, where a safe convoy
for leaving will be given them.

Ships furnished with a safe convoy should not present themselves before
the line of blockade (Otranto-Aspri-Ruga-Strado Blanche) except during
the day. They should anchor on this line at a distance sufficient to allow
of a visit of war vessels assigned to this purpose. Navigation in the Adriatic
Sea to merchant ships of all nationalities having obtained safe convoy of
entrance or of departure is regulated by the Royal Decree of June 13 1915,
No. 899, and by all other rulings which the Italian maritime authorities
will establish, case by case, for ships allowed to enter or go out of the
Adriatic.

All ships not observing these regulations will be considered as violating
the blockade and will bo captured and confiscated and the merchandise
on board disposed of according to existing rulings.

RESERVE BOARD CONFERS INFORMALLY WITH
NEW YORK BANKERS.

A statement as follows was issued yesterday by the New
York Federal Reserve Bank regarding a conference held
by members of the Reserve Board with local bankers:
As some members of the Federal Reserve Board were passing through

New York. the opportunity was availed of to arrange a conference with
officers of a number of New York banks in order to discuss plans now in
contemplation for developing more uniform laws and methods, in connec-
tion with the warehousing of staple commodities. The meeting was purely
informal, for the purpose of exchanging views, and no action was taken.

CONFERENCE OF NATIONAL BANK EXAMINERS.
The first general conference of Chief National Bank

Examiners, of whom there are twelve, one for each of the
twelve Federal Reserve Districts, was hold at the office of
the Comptroller of the Currency on the 12th inst.
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Plans were discussed for rendering more thorough and
complete the examinations of national banks and for apply-
ing prompt and effective remedies to unsatisfactory con-
ditions and methods which have heretofore occasioned most
of the bank failures. The Comptroller told the Examiners
that under the Federal Reserve system it was practically
impossible for any member bank operated within the law
with ordinary prudence and common sense, to fail. The
Chief Examiners were directed to co-operate as closely as
possible with the Federal Reserve Bank of their respective
districts, in matters calculated to increase the safety and
promote the welfare of the member banks. They were
directed, upon their return to their respective districts, to
call a conference of the examiners of each district with a
view to informing them individually of the matters dis-
cussed at the Washington conference. The Examiners
will be instructed to inform the member banks as to the
practical operations of the Federal Reserve Law; to point
out its advantages and benefits, and to discuss with the
banks the paper which each bank may have which is eligible
for rediscount under the regulations of the Federal Reserve
Board. It has been found that a great many banks are
still in ignorance as to the extent to which the paper they
hold is eligible for rediscount with Federal Reserve Banks,
in case of necessity. The Chief Examiners were told to
instruct their examiners to give all information possible,
and to advise freely the banks in their respective districts,
on this and other questions relating to the Federal Reserve
Act. The following Chief Examiners wore present: Jas. D.
Brennan, Boston; Chas. Starek, New York; E. I. Johnson,
Philadelphia; • Silas H. L. Cooper, Cleveland; Thos. P.
Howard, Richmond; C. H. Abbott, Atlanta; Sherrill Smith;
Chicago; C. E. French, St. Louis; Peter M. Kerst, Minne-
apolis; J. D. Rising, Kansas City, and J. C. Chidsoy, Dallas.
The only absentee was Chief Examiner Gatch of the San
Francisco District.

APPOINTMENT OF BANK EXAMINERS.
The Comptroller of the Currency announced on the 12th

inst. the appointment of Clifford E. French as Chief Bank
Examiner of the Federal Reserve District of St. Louis.
Mr. French for about nine years past had been the Clearing
House Examiner at St. Louis, which position he resigned a
few months ago upon being appointed Cashier of the St. Louis
'Federal Reserve Bank, and now relinquishes the latter office
to become Chief Bank Examiner. Prior to his appoint-
ment as Clearing House Examiner he had been a national
bank examiner for several years.

The Comptroller of the Currency also announces the ap-
pointment of H. L. Machen as National Bank Examiner for
the Arkansas District. Mr. Machon had for some time past
been Cashier of the Sturtevant Bank of Cape Girardeau,
Missouri.

ISSUANCE AND REDEMPTION OF RESERVE NOTES.
TAX ON GOLD RESERVE BELOW 40%.

A circular governing the issuance and redemption of Fed-
eral Reserve notes was made public by the Federal Reserve
Board on the 12th inst. Along with the instructions the
Board indicates the rate of tax which will apply when the
gold reserve of Federal Reserve banks against Reserve notes
falls below the required 40%. The Board also calls at-
tention to the fact that at the close of business each month
each Federal Reserve Agent is to furnish to the Board a
consolidated statement bearing on the transactions in Fed-
eral Reserve notes during the month. The following is the
circular:

FEDERAL RESERVE BOARD.
Washington, July 6 1915.

REGULATIONS FOR THE GUIDANCE OF FEDERAL RESERVE
AGENTS IN THE MATTER OF ISSUANCE AND REDEMP-

TION OF FEDERAL RESERVE NOTES.
1. Federal Reserve agents in making requisitions for Federal Reserve

notes to meet applications of Federal Reserve banks shall use Form 45.
2. A Federal Reserve bank in making application for an issue of Federal

Reserve notes shall accompany the application with a tender of the requi-
site collateral, using for this purpose Form BD 21-1.

3. The Federal Reserve Agent shall receipt for all collateral accepted by
him as fulfilling the requirements of sections 13 and 16 of the Federal
Reserve Act and the regulations and instructions of the Federal Reserve
Board made pursuant thereto, using for this purpose the appropriate form
(either BD 21-2 or DD 22-2), and shall promptly notify the Federal Reserve
Board of the collateral accepted, using for this purpose the appropriate
form (either BD 21-3 or DD 22-3); and shall, furthermore, report to the
Federal Reserve Board each day all notes issued to and withdrawn by said
bank, using Form FRA 5.
4. Upon receipt of the said collateral and upon being satisfied that the

bank has the required gold reserve to protect its notes, and has, further-
more, taken appropriate stops to transmit to the Treasurer of the United

States the requisite gold redemption fund, at present fixed at 5% of the net
amount of notes issued to the bank, less the amount of gold and lawful
money in the hands of the Federal Reserve Agent, the latter will issue Fed-
eral Reserve notes to said bank within such limits as the Federal Reserve
Board may have fixed, and immediately notify the Federal Reserve Board
of said issue on form supplied for this purpose.
5. If at any time the Federal Reserve Agent deems it necessary to require

changes in either the amount or the character of collateral deposited to
secure notes, he shall, acting for the Federal Reserve Board, call upon the
Federal Reserve bank for additional or new collateral to be added to or
substituted for that which is deemed unsatisfactory, issuing receipt therefor
on the appropriate form (either BD 21-2 or BD 22-2), and shall notify the
Federal Reserve Board on the appropriate form (either BD 21-3 or BD 22-3)
6. A Federal Reserve bank may reduce its liability on account of out-

standing Federal Reserve notes by depositing with the Federal Reserve
agent its own notes, or gold, gold certificates, or lawful money of the
United States to the amount of such notes to be retired less a ratable
proportion of the amount of money standing to its credit in the gold re-
demption fund with the Treasurer of the United States. In either case a
proportionate amount of the collateral deposited by the bank shall be'
returned to it by the Federal Reserve agent. Forms BD 28-1, 2, 3, will
be used.

7. A Federal Reserve bank may, through its Federal Reserve agent,
exchange notes that -are unfit for circulation, or may exchange notes of
one denomination for those of another. Every such transaction shall be
reported to the Federal Reserve board by the Federal Reserve agent in
daily report of transactions in Federal Reserve notes.

A. Any Federal Reserve notes unfit for circulation accumulated by any
Federal Reserve agent shall be assorted, strapped, cancelled and bundled
in the manner now prescribed by the Treasury Department for unfit
United States currency which is remitted by subtreasurles to Washington,
and the same standard of fitness shall be Imposed.' These shall be shipped
to the Comptroller of the Currency. Division of Federal Reserve Note
Redemption, Washington, D. C. Special instructions accompanied by
"dummies" exhibiting the methods to be employed will be furnished
upon request to each Federal Reserve agent.

Note.—The Board expects later to issue instructions under which
notes which are soiled but otherwise fit for circulation may be forwarded
to Washington for laundering and renovating.
9. Whenever Federal Reserve notes issued by one Federal Reserve Bank

are received by another Federal Reserve Bank they shall, if fit for circu-
lation, be immediately returned to the issuing bank for credit or redemp-
tion. However, if such notes are unfit for circulation, the issuing bank
shall be advised of the amount and the notes shall be delivered to the local
Federal Reserve agent who will forward them to the Treasury Department
in the manner provided in paragraph 8 for the treatment of unfit notes
returned by the issuing bank. Upon receipt of such notice the bank of
issue may make a demand upon the local Federal Reserve agent for credit
or for the issue of new notes to replace the unfit notes forwarded to the
Department for destruction. All transactions in these respects must be
reported immediately to the Federal Reserve Board.

10. If at any time the gold reserve required by law to be held by a
Federal Reserve bank against Federal Reserve notes issued to it falls below
40% (including therein the gold redemption fund required to be maintained
In the Treasury) the Federal Reserve agent shall at once notify the Federal
Reserve Board, and thereupon until otherwise directed by the Federal
Reserve Board, a graduated tax upon such deficiency as provided in section
11 of the Federal Reserve Act shall be established and shall be computed
for the present as follows:
When reserves fall below 40% but are in excess of 32% %, the tax upon

the deficiency shall be at the rate of 1% per annum;
When reserves fall below 32% % but are in excess of 30%, the tax upon

the entire deficiency below 40% shall be at the rate of 23i % per annum;
When reserves fall below 30% but exceed 27% %, the tax Upon the

entire deficiency below 40% shall be at the rate of 4% per annum; and so
on, increasing at the rate of 1% % with each reduction in reserve amount-
ing to 2% % or any fraction thereof. This is otherwise expressed in the
following table:

Gold reserves against Penalty tax on deli-
Federal reserve notes. ciency in reserves.
40% (legal minimum including redemption fund)  No penalty.
37% up to 40 per cent  1 per cent.
35 up to 373i per cent  1 per cent.
32% up to 35 per cent  1 per cent.
30 up to 32% per cent..   23 per cent.
274 up to 30 per cent  4 per cent.
25 up to 27% per cent  5% per cent.
221'i up to 25 per cent  7 per cent.
20 up to 22% per cent  83's per cent.
17% up to 20 per cent  10 per cent.
15 up to 17% per cent  11% per cent.
12% up to 15 per cent  13 per cent.
10 up to 123 per cent  143 per cent.
7;4 up to 10 per cent  16 per cent.
5 up to 73 per cent  1734 per cent.
234 up to 5 per cent  19 per cent.
0 to 234 per cent    2034 per cent.

11. At the close of business each month each Federal Reserve agent
shall furnish the Federal Reserve Board with a consolidated statement of:
(a) All transactions in Federal Reserve notes during the month, showing'

for each denomination the number of notes on hand at the beginning of
the month,
(6) Tne number received from the Comptroller of the Currency during

the month, the number returned by the Federal Reserve Bank, and the
number issued to the Federal Reserve Bank,
(c) The number returned during the month to the Comptroller of the

Currency for cancellation and destruction,
(d) The number on hand at the close of the month.
Agents are required to show in addition:
(e) The total amount of notes in circulation at the end of the month,
(f) The total amount of each kind of money of the United States in hand

for retirement of notes,
(g) The amounts transmitted during the month to the Treasurer, upon

direction of the Federal Reserve Board, at the request of the Secretary
of the Treasury.
(h) The amount of gold on deposit with the Treasurer of the United

States at the end of the month, for the redemption of outstanding notes,
(i) The amount of gold reserve held by the bank, other than the gold

redemption fund deposited with the Treasurer of the United States.
The information in paragraphs e to I. inclusive, also is required to be.

furnished by telegram Immediately at the close of business on the last day
of each month for inclusion in the Treasury Department's circulation
statement. A consolidation of each month's reports from all the Federal
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Reserve agents will be furnished by the Federal Reserve Board to the
Secretary of the Treasury.
12. The Federal Reserve Board will maintain a continuous record of:
(a) The aggregate amounts of orders for notes transmitted by the Compt-

roller of the Currency for the engraving and printing of Federal Reserve
notes.
(b) Each delivery of Federal Reserve notes to Federal Reserve agents.
(c) The stock of notes on hand in the Treasury of the United States

available for shipment.
(d) The amounts of Federal Reserve notes issued through Federal

Reserve agents to their respective Federal Reserve banks.
(e) The amount of notes fit and unfit for circulation which are in the

possession of each Federal Reserve agent.
(f) The amount of notes unfit for circulation which have been returned

to the Comptroller of the Currency and destroyed.
CHARLES S. HAMLIN,

Governor.
H. PARKER WILLIS,

Secretary.

DALLAS FEDERAL RESERVE BOARD DECLINES
RESIGNATION OF ITS RESERVE AGENT.

At a meeting on the 8th inst. the directors of the Dallas
Federal Reserve Bank refused to consider the resignation of
E. 0. Tenison as Federal Re3erve Agent, Chairman of the
Board and Class C Director for that district, and prevailed
upon Mr. Tenison to remain with the bank until Jan. 1 1916.
Mr. Tenison had tendered his resignation to the Federal
Reserve Board at Washington, which however took no action
regarding the matter in the hope, it was stated, that the
resignation would be withdrawn. Mr. Tenison has been
given a sixty-day leave of absence by the directors of the
Dallas bank. With the first published intimation of his
proposed resignation Mr. Tenison in confirming it said:
I accepted the position because I was interested in seeing the Fedora

Reserve Bank established in Dallas and I have continued to serve the bank
at considerable sacrifice to my personal business. The bank is now prosper-
ing. It is competently officered and has secured permanent quarters and
I feel that I can now retire without any inconvenience to the institution.
I am ve.ty much interested in the welfare of the bank and would gladly
servo at a sacrifice to my private affairs were it deemed necessary. How-
ever. I feel that my services are not required and so explained in my letter
of resignation written to the Federal Reserve Board. I have requested
the Board to accept my resignation at its pleasure.

The directors of the Dallas Reserve Bank at their meeting
on the 8th inst. endorsed San Francisco as the place for the
next governors' meeting on Sept. 1. This was done to give
the governors an opportunity to attend the convention of
the American Bankers' Association to be held in Seattle
on September 6 to 10.

THE SEAMEN'S LAW—SALE OF DOLLAR STEAMERS,
ETC.

Capt. Robert Dollar of the Dollar Steamship Company,
who announced several weeks ago that in view of the 'hard-
ships imposed under the Seamen's Law his vessels would be
transferred from American to British registry, made known
on the 8th inst. his decision to sell the ships of his line. He
is quoted as reporting on the 6th inst. at San Francisco the
completion of arrangements for the sale of some of his
steamers, adding:
I went to Vancouver to arrange for British registry for the vessels of the

Dollar Line. I found, however, that a sale would be more profitable.
Negotiations for the sale of the Robert Dollar, our only other vessel in the
trans-Pacific trade, are under way. Conditions enforced by the Seamen's
Bill, which will go into effect early next November, make it impossible for
us to operate profitably American steamships in any but the coastwise
trade.

Resolutions adopted by the executive committee of the
American Asiatic Association in this city on the 7th inst. urge
"an immediate reconsideration by the Congress of the United
States of the provisions of the La Follette bill before their
enforcement shall have destroyed all prospects of the re-
habilitation of American shipping."
To this end the committee furthermore urges President

Wilson to take "such action as will relieve the shipping in-
terests of the country from the disastrous consequences which
they are entirely united in declaring must attend the execution
of this ill-conceived and hastily considered piece of legis-
lation." The committee recommends the appointment of
a shipping board to be composed of persons competent to
deal with the problems affecting ocean transportation, which
board shall prepare and submit to Congress for its adoption
a plan for upbuilding the American merchant marine."
The resolution is signed by President Willard D. Straight
of J. P. Morgan & Co. and the Treasurer of the Association,
John Foord.

A referendum to secure an expression of opinion from busi-
ness men on the Seamen's Law has been authorized by a
unanimous vote of the board of directors of the Chamber of
Commerce of the United States. The motion that business
men, not only where shipping is heaviest but throughout the

entire United States, be given an opportunity of expressing
themselves, was made by R. G. Rhett of Charleston, S. C.,
Chairman of the executive committee of the National Cham-
ber. After the motion had been unanimously carried, Presi-
dent Fahey referred the preparation of the referendum to a
committee. The members of the association are given forty-
five days in which to cast their votes. A statement issued
by the Chamber on the 4th inst. said:
Some time ago the Attorney-General was called upon to give his opinion

regarding the date at which the section of the Seamen's Act which pre-

scribes the equipment and crew required for life-saving becomes effective.
The manner in which this section of the new law is expressed has given rise
to another difficulty, which has been referred to the Attorney-General.
The regulations regarding life-saving appliances, the manner in which life-
boats are to be manned and other stipulations are stated as a part of an

amendment to a section of the Revised Statutes. This section is referred
to in another section of the Revised Statutes, which is not mentioned in
the Seamen's Act and which in effect provides that steamships of nations
which have inspection laws approximating American inspection laws will
not be subject to inspection in the United States regarding life-saving equip-
ment other than such inspection as will demonstrate that the equipment is
according to the certificates of officers of the country in question.

The Department of Commerce appears to have decided the result of these

provisions of law is that vessels of SDIlle important maritime foreign coun-

tries which enter American ports will not have to comply with the require-

ments of the Seamen's Act concerning life-saving equipment, And the com-

plement of men for manning lifeboats. &c., since their own inspection laws

approximate those of the United States.

RETAIL PRICES OF FOOD IN U. S. SINCE 1907.

Considering all food combined, the highest point in the
retail price of food in the eight years from 1907 was reached
in 1914, while the lowest price prevailed in 1907. These
facts are presented in a bulletin just published by the United
States Bureau of Labor Statistics, showing the retail prices
of food from 1907 to December 1914 in each of forty-four
important industrial cities throughout the United States.

This bulletin continues the Bureau's series on retail
pric,;s, the last preceding bulletin on retail prices having dealt
with prices for November and December 1913. Actual
prices for 1913 and 1914 are given, and also summaries of
retail prices for the period from 1907 to 1914, inclusive.
A circular issued on the subject by.• the Department of Labor
on the subject says:
The figures show that the highest point during 1914 was reached in Sep-

-tember, when the price of all food was 7.1% higher than the average price
for 1913, and the lowest point was reached in April, when the price was
3.5% lower than the average price for 1913. Except for lard and such arti-
cles as are affected by seasonal changes, the highest price during the year
was either in August or September. The price of all food combined was

but 2% higher for the year 1914 than 1913.
For the eight years 1907 to 1914, considering all food combined, the high-

est price was reached in 1914, while the lowest prevailed in 1907. This,
however, is not true of each article. Flour, for instance, was 5.3% higher
in 1909 than in 1914. Sugar, which reached a remarkably high point,
145.3% in August 1914, was 7.9% lower for the year 1914 than for the year
1911, and was also lower for the year 1914 than for the years 1910 and 1912.
All meats were higher in 1914 than in any of the 7 preceding years.
The cities for which actual prices are shown are Atlanta, Ga.; Baltimore,

Md.; Birmingham, Ala.; Boston, Mass.; Buffalo, .N Y.; Charleston, S. C.;
Charleston, W. Va.; Chicago, Ill.; Cincinnati, 0.; Cleveland, 0.; Dallas,
Tex.; Denver, Colo.; Detroit, Mich.; El Paso, Tex.; Fall River, Mass.;
Indianapolis, Ind.; Jacksonville, Fla.; Kansas City, Mo.; Little Rock, Ark.:
Los Angeles, Cal.; Louisville, Ky.; Manchester, N. H.; Memphis, Tenn.;
Milwaukee, Wis.; Minneapolis, Minn.; Newark, N. j.; New Haven, Conn.;
New Orleans, La.; Now York, N. Y.; Omaha, Neb.; Philadelphia, Pa.;
Pittsburgh, Pa.; Portland, Ore.; Providence, R. I.; Richmond, Va.; St.
Louis, Mo.; St. Paul, Minn.; Salt Lake City, Utah; San Francisco, Cal.;
Schenectady, N. Y.; Scranton, Pa.; Seattle, Wash.; Springfield, Ill., and
Washington, D. C.
In Appendix A is described in detail the changes in the methods of deal-

ing with the price quotations in constructing relative prices and index num-
bers and the shiftings of the base period from which price changes are meas-
ured in percentages of the average price for the base period.
Formerly, changes In the prices of each individual commodity and of all

15 commodities included in the retail price index were expressed in percent-
ages of the average price for each commodity and for all commodities for
the period 1890-98. These percentages or relative prices were calculated
by averaging relative prices expressing the percentage change in price for
Individual firms and for each city in a geographical district. The defects
and limitations of relative prices and index numbers constructed by thus
averaging percentages of prices that differ greatly in amount are discussed,
and the new methods used in this bulletin, by which relative prices and index
numbers are calculated from actual money prices are explained. A retail
price index should show percentage changes in the cost of a given list of
commodities—the workmen's family market basket—rather than an aver-
age of the percentage ohanges in price of the individual articles.
For reasons made clear in this appendix, the base period is changed from

1890-99 to the last completed year.

WHEN SAVINGS DEPOSITS IN NEW YORK CAN BE
WITHDRAWN WITHOUT A PASS-BOOK.

In the absence of a by-law on the subject, a depositor in a
savings bank has a right to withdraw his funds without pro-
ducing his pass-book upon giving a reasonable excuse for
failure to do so. This is the purport of a decisionrenderod
by the Appellate Division of the New York Supreme Court
(First Department) in the case of Joseph Meighan against
the Emigrant Industrial Savings Bank of this city. The case
was appealed from the lower Court whore Meighan had
received a verdict in his favor. Meighan brought suit be-
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cause the savings bank refused to pay him his deposit without
the production of his pass-book, which had been delivered to
his wife while he was for a time confined in an asylum; no
trace of his wife or the pass-book was obtainable after his
release. It appears that when the account was opened and
when the action was commenced, the Banking Law provided
that no savings bank shall pay any deposit unless the pass-
book of the depositor shall be produced and the proper entry
made therein at the time of the transaction. It further pro-
vided that the trustees of savings banks might in their by-
laws provide how payment should be made in case of loss of
pass-books or under other exceptional circumstances where
the books could not be produced without loss or serious in-
convenience to depositor, the right to make such payments
to cease when the Superintendent of Banks should so direct.
The by-laws of the defendant made no provision whatever
for a payment without the production of the pass-book. Th3
Appellate Division holds that the only purpose of the pass-
book rule is to prevent the withdrawal of deposits by persons
not entitled to them, and that in the present case Meighan
gave sufficient proof of his right to the money. Justice
Hotchkiss, who wrote the prevailing decision, said in part:
"The defendant does not contend that the provision of the Banking Law

requiring the production of the pass-book is an arbitrary condition that

must at all hazards be complied with, but if it did, the contention would

not be upheld."

The Court further said:
"On these facts the jury was justified in finding that, having adopted no

rule or by-law regulating the conditions under which deposits might be
withdrawn without producing the book, the defendant stood out and
refused to pay solely on this ground. If the defendant was dissatisfied with

the sufficiency of the attempts the plaintiff had made to get possession of

the book, it should have said so, and although I do not mean to suggest

that it would then have been the plaintiff's duty to have pursued any further
search, I think that the defendant having failed to make any objection on

the ground of insufficient search at the time when demand was made
upon it and having apparently placed its refusal on the solo ground that the

book was not produced and was in possession of plaintiff's wife, it is in no
position now to claim that plaintiff's search for his wife was not as thorough
as it might have been."

Justices Ingraham and Laughlin concurred in the decision;
Justice Dowling dissented.

NEW BANKING LAWS IN IOWA BECOME EFFECTIVE.

Five new banking laws in Iowa which were adopted by the
last Legislature became effective on the 4th inst. With
one exception the measures are either precautionary or cor-
rective. The most important is one permitting State and
savings banks to subscribe for stock of the Federal Reserve
banks. According to the Des Moines "Register," it is
doubtful if there is a State or savings institution in Iowa which
at present contemplates taking advantage of this new
measure. One of the new laws permits national banks to
act as trustees or executors as empowered under the Federal
Reserve Act. Another of the newly-enacted Iowa laws
provides that banks may loan to single individuals or firms
up to 20% of their capital and surplus; still another reduces
the reserves against time certificates. Heretofore these
have been treated as commercial accounts in figuring re-
serve, which required 15%. The amendment reduces the
required reserve to 8%, the same percentage which is neces-

sary to hold against savings deposits. Each of the new
measures has the endorsement of the Iowa Bankers' Asso-
ciation.

MICHIGAN LAW DESIGNATES CENTRAL STAND-
ARD AS LEGAL TIME.

It is reported that the discovery of a law in Michigan,
specifying that Central Standard time shall be the legal time
for Michigan, may stop the agitation started in the State
Capitol for a change to Eastern Standard time. The Act
making Central Standard the legal time in the State was
passed by the Michigan Legislature in 1885. Auditor-
General Fuller, who has brought the statute to light, is
quoted as saying: "I have always understood that no mu-
nicipality could pass a law contravening a State law. For
that reason I don't think Detroit has any right to change
time when the State law stipulates other time. I am not a
lawyer, but that is the way it strikes me."

Regarding the effect of this law on the action of Detroit
in changing, beginning with midnight Saturday, May 15,
from Central to Eastern Standard time, Attorney-General
Follows has ruled that a municipality can change time for
its own local purposes but cannot change the hour fixed by
an Act of the Michigan Legislature which has made Central
Standard the legal time. This opinion by the Attorney-
General was given in reply to Labor Commissioner Cunning-
ham, who wanted to know what time he should use In De-
troit in enforcing labor laws in which certain hours are

specified. It is pointed out that the ruling means that legally
specified working hours in factories, the hours affecting ne-
gotiable instruments in banks, the hours for holding elections,
opening and closing saloons and for regulating courts and all
departments controlled by State law must be fixed according
to Central, not Eastern time.
The movement for a change to Eastern Standard time in

Toledo is opposed by the Central Labor Union. In Port
Huron, Mich., the change is also being agitated.

SHOWING OF NEW YORK WORKMEN'S COMPEN-
SATION FUND.

July 1 marked the close of the first year's operation of
the New York Workmen's Compensation Law; the state-
ment for the first nine months ending March 31 (that for
the full year is not yet available) shows ,a total surplus ac-
crued to policyholders of $307,452 amounting, it is stated,
to 30% of the earned premiums. This surplus which will
be distributed in dividends was earned, it is said, after
paying all losses to date and setting up loss reserves of
$477,592 and a catastrophe fund of $94,315. The loss
ratio of the State Fund for the nine months was 60%; it is
reported that if the State Fund had collected premiums on
the same rate basis as the casualty companies the loss ratio
would have been about 53%. It is claimed that the present
rates of the State Fund average 20% lower than the rates
of the stock companies; despite this lower rate the State
Fund declared dividends averaging 20% on the first six
months' business and it is expected that the dividends for
the second six months will be as large. It is estimated that
employers insured in the State Fund saved about $500,000
on their insurance for the first year as compared with what
it would have cost them in casualty companies. The number
of employers insured in the State Fund on June 30 was over
7,800 representing semi-annual premiums of $750,000. The
fund had cash on deposit of $148,152 and investments of

34,382. The Standard Oil Company and the American
Locomotive Company are said to have placed their insurance
with the State Fund for the coming term and several other
large concerns including the General Electric Company and
the Edison Company are reported to be negotiating with
the Fund.

TO INVESTIGATE INCREASE IN PRICE OF ANTHRA-
CITE COAL IN PENNSYLVANIA.

Governor Brumbaugh of Pennsylvania announced on
June 16 his approval of a bill providing for the appointment
of a commission of three to investigate the cause of the in-
crease in the price of anthracite coal by operators or dealers.
The commission is to determine whether the rise in price is
justified or made "as a result of any illegal combination or
confederation upon the part of the operators of anthracite
coal mines or dealers in anthracite coal." The members of
the commission are to serve without compensation. The
usual powers of legislative investigation commissions, in-
cluding the right of subpoena, are conferred on the commis-
sion, which has $5,000 for expenses and is authorized to em-
ploy a secretary. The commission is called upon to make a
report to the Governor not later than Jan. 1 next, and to the
Governor and the Legislature not later than Jan. 1 1917.

LOSSES TO UNITED STATES IN OLEOMARGARINE
FRAUDS.

Since 1902 the United Stated Government has been de-
frauded out of about $27,000,000 through violations of the
oleomargarine law, according to an announcement made by
the Treasury Department on June 20. An investigation
into the violations of the law conducted by Commissioner of
Internal Revenue Osborn are set forth, together with the re.
sults, in a preliminary report made by him. It is estimated
that since 1902 more than 200,000,000 pounds of colored oleo-
margarine have been manufactured and fraudulently sold
as uncolored oleomargarine or butter. The Treasury De-
partment believes that about 185,000,000 pounds of the
product were sold to dealers as uncolored oleomargarine and
that the dealers sold it to the public as butter. The remain-
ing 15,000,000 pounds were manufactured by butter-makers
and sold as butter without the payment of any tax. The
statement issued by the Treasury Department says in part:
The law imposes a tax of 10 cents a pound on colored oleomargarine and

one-quarter cent a pound on the uncolored product. In perpetrating these
frauds oleomargarine manufacturers have paid only the one-quarter cent
a pound on colored oleomargarine, when they should have paid 10 cents

a pound; or in the case of butter manufacturers who sold the product aa

butter no tax was paid when the Government should have received 10 dents

a pound.
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It is confidently believed that this investigation has checked, if not
stopped, the extensive fraudulent practices, and it is the determination of
the Treasury officials to bring every lawbreaker to justice.

While the facts set forth in the Commissioner's preliminary report relate
primarily to oleomargarine frauds developed during the past year, the ac-
tivities of the Bureau during the two full fiscal years (1914 and 1915) of
the present Administration have resulted in the detection of a total of

approximately 6,000 frauds or illegal practices of this character. As a
consequence of this rigid enforcement of the statute the receipts of the Gov-
ernment from oleomargarine taxes during these two years have been the
greatest in the history of the law.
The offenders resorted to various means to deceive the Government and

the public. The methods employed by fraudulent oleomargarine manu-
facturers to color their product were to purchase palm oil and by circuitous
routes ship it to the factory, where it was put into oleomargarine in connec-
tion with other ingredients to mask this coloring agent from chemical de-
tection, when it was placed on the market under tax-paid stamps at one-
quarter cent a pound, when it was subject to tax at 10 cents a pound.
Manufacturers of butter were discovered to have been engaged in the

manufacture of a product by compounding country or ladle butter with
oloemargarine oil, coloring the resulting product, which brought it within
the classification of oleomargarine, subject to the tax of 10 cents a pound.
This product was placed on the market as butter.

While there was a total of approximately $27,000,000 in taxes dile the
Government from the larger offenders, only $4,650,000 was within the
assessable period of two years fixed by the statutes, the remaining taxes
being unasses.sable and recoverable only by suit. Steps will be taken to
recover this balance. From one manufacturer alone it is believed that the
total collections will ultimately reach $1,150,000. These recoveries rep-
resent the seizure of plants, assessment of evaded taxes and negotiations
to settle civil liability.

Commissioner Osborne has already, it is stated, recovered
and deposited in the Treasury $851,000, with the prospect
of further large collections. The announcement says that
during the two fiscal years of 1914 and 1915 approximately
6,000 frauds or illegal practices of this character have been
detected and that more than 24% of the total collections of
oleomargarine taxes from 1902 to 1915 was received during
the last two fiscal years. The total collections from 1902
to 1913 were $9,628,665, while in 1914 and 1915 $3,041,040
was collected.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 171

'shares, all sold at the Stock Exchange. No trust company
stocks were sold.
Shares. DANK—New York. Low. High. Close. Last previous sale.
171 Commerce, Nat. Bank of _ _ 160 161 161 July 1915— 160

The Direction der Disconto-Gesellschaft in Berlin has just
issued a booklet entitled "Die deutsche Volkswirtschaft im
Kriege" (The economical life in Germany during the war).
In view of Germany's economical isolation by the war this
booklet will be greeted as a welcome means of information
regarding the changed economical conditions of that country.
The first part of the booklet gives an explanatory review
of the economical events during the first six months of the
war and treats in detail the operation of payments, the money
market, the investment market, the movement of credits,
the exchanges, the production of goods, viz.: The different
branches of the iron and ore industry, the electrical industry,
the food trade, the textile industry, the building trade and
other branches of production. To this is added a view on
the development of Germany's foreign trade, the prices of
goods, the labor market and the agricultural condition as
well as a view regarding Germany's economical position
as a whole. The numerous statistical tables which accom-
pany the contents add to the value of the publication. The
second part is an appendix giving a selection of all important
economical laws and decrees which have been passed in
Germany during this war. We understand the bank will
supplement this work by issuing further information later
on as occasion arises.

The American National Bank of Richmond, Va., has got-
ten up a booklet entitled "Investments Under Federal Re-
serve Act," dealing with the subject of farm mortgages as
investments. The institution is much interested in the im-
provement of agricultural conditions in the South, and claims
to be the first bank in its section to take advantage of the
privileges granted under the Federal Reserve Act in the mat-
ter of trusteeship, farm loans, &c. Incidentally pointing
out that the Federal Reserve Act permits national banks to
loan certain percentages of their available funds upon mort-
gages and farm lands subject to the provisions of the Act,
the booklet presents figures to show the value of Virginia
lands as compared with those in the Middle West. The facts
sUbmitted bear on the average value of farm lands per acre
in Virginia, Missouri, Ohio, Kansas, Nebraska, Indiana,

1Illinois and Iowa, the average net annual returns per im-
proved farm acre, the ratio of annual net returns from aver-

age improved farm acre to value of average farm acre, &c.
The following comparisons, taken from the United States
Census for 1910, are set out:
In the State of Virginia the average value per farm aere is placed at $20 24,

while the average net yield per 'improved farm acre is $8 13, or 40.16% of
the value of the average farm acre.
In the State of Illinois the average value per farm acre is placed at $95 02,

while the average net yield per improved farm acre is $11 95, or only 12.57%
of the value of the average farm acre.
In the State of Iowa the average value per farm acre is placed at $82 58,

while the average net yield per improved farm acre is $9 82, or only 11.89%
of the value of the average farm acre.

Pointing out the desirability of farm loans, the booklet
says:
Such loans are absolutely safe as to principal and interest when good

judgment has been used in placing them. They do not fluctuate with every
change of political or business conditions. They net a higher fixed income
than any other bond comparable with Vim as to security. Real estate
securities are basic and there is no probability that farm land will ever be
worth less than it is to-day.

That "a firm, general belief prevails that America is now
on the threshhold of the greatest of all its many periods of
prosperity," is a statement contained in the monthly circu-
lar for July, issued by H. S. McKee, Cashier of the National
Bank of California of Los Angeles. Mr. McKee prefaces his
views concerning the coming prosperity of this country by a
brief discussion of the periodical recurrence in America of
good and bad times. Regarding the present outlook he says:

It is believed that throughout most of the United States the period of de-
clining business has run its course and that recovery is now well under way.
Its progress is somewhat retarded, not by the war, for business is becoming
adjusted to that and is even stimulated by it, but rather by the fear that
out of the war may arise some now uncertainties not yet foreseen. There
is no other barrier to progress and but for the caution born of this latter
fear, there would be perfect safety in predicting that the beginning of 1916
will find business in a highly active condition, and resting upon a foundation
more firm and secure, and with prospects more promising than the past
has ever known. It seems more than probable that this will be the situa-
tion in any event.

Oklahoma State banks which have changed to national
institutions since the passage of the deposit guaranty law
in that State again failed in their attempt to avoid payment
of the 5% assessment for the benefit of the guaranty fund
when the State Supreme Court on Juno 22 denied the ap-
plication for a rehearing of the case of the State Bank Com-
missioners against the Farmers' National Bank of Cushing.
As previously stated in those columns the question as to
whether State banks converted to the Federal system should
pay assessments under the deposit guaranty law was brought
before the Oklahoma Supreme Court when this case was
appealed from a decision rendered in the District Court of
Logan County. The Supreme Court on Jan 5 (as noted in
our issue of January 23) decided against the bank, thus
affirming the judgment of the lower court. Justice Willard
R. Bloakmore in handing down the Supreme Court's opinion
on Jan. 5 held that "a State bank by converting into a na-
tional bank places itself beyond state control and ceases
to exist as a State corporation, but does not thereby escape
liabilities incurred by it during its continuance as a State
bank." It is believed that the denial of the application to
the Supreme Court for a rehearing of the case marks the
final attempt of the banks to avoid payment of the assess-
ment. According to State Bank Commissioner Lankford
there are approximately 155 banks in Oklahoma which will
be affected by the decision, the effect of which will be to
increase the guaranty fund by about $600,000.

Daniel Le Roy Dresser, formerly head of the Trust Com-
pany of the Republic of this city, committed suicide by shoot-
ing himself in the temple last Saturday at the Delta Psi fra-
ternity house on Riverside Drive, where he was temporarily
staying. Despondency over the business reverses he had
suffered is said to have caused the act. Mr. Dresser was
one of the organizers of the trust company in 1902, and was
its first President; he withdrew from that office a year later,
when its affairs became involved with the United States
Shipbuilding Co., the formation of which had been under-
taken by Mr. Dresser; the collapse of his plans for financing
that project brought about the winding up of the trust com-
pany, despite the efforts undertaken in 1903 to continue its
business under the name of the Commonwealth Trust Co.
The failure of another of his enterprises, Dresser & Co.,
dealers in silks and hosiery, also followed soon after. Mr.
Dresser sought unsuccessfully to re-establish the firm. He
was discharged from bankruptcy in March 1907, after he had
succeeded in paying off more than $1,000,000 of his debts.
Of late he had become interested in the exploitation of a
steam generator invention, and his failure to secure financial
assistance in furthering the project is said to have brought

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



JULY 17 1915 THE CHRONICLE 189

him to the despairing condition which prompted the taking
of his life. Mr. Dresser, who was in his forty-ninth year,
was prominent socially; he was a descendant of Nicholas
Fish, and a brother of Mrs. George W. Vanderbilt, Mrs.
John Nicholas Brown, Mrs. George S.. Merrill and the Vis-
countess Romaine d'Orsay. Mr. Dresser was at one time
President of the Merchants' Association of New York.

• Judgments against the stockholders of the defunct
Northern Bank of this city were filed on June 24 in the
office of the County Clerk following the affirmation by the
Court of Appeals of New York of the decision of the Su-
preme Court holding the stockholders liable to an assess-
ment equal to the par value of the stock held by them,
respectively, to satisfy the claims of depositors and other
creditors of the bank. The suit was instituted by the State
Superintendent of Banks against all the stockholders of the
bank, nearly 150 in all, and the judgments were secured
under the law which provides that the stockholders of every
State bank shall "be individually responsible, equally and R. H. Scribner has resigned as Third Vice-President of the

ratably, and not one for another, for all contracts, debts Second National Bank of Toledo, Ohio, having. become asso-

and engagements of such corporation, to the extent of the mated on the 12th inst. with the firm of Secor & Bell, dealers

amount of their stock therein, at the par value thereof, in in stocks and bonds. Mr. Scribner became Third Vice-

addition to the amount invested in such shares." The President of the institution on Jan. 1 1914, prior to which
judgments are said to aggregate close to$1,000,000. One judg- he had been Secretary and Treasurer of the Security Savings

ment against Joseph G. Robin who was Chairman of the Bank & Trust Co. of Toledo. It is stated that the vacancy
Executive Committee of the failed bank is the largest, caused by Mr. Scribner's resignation will not be filled.
amounting to $371,313. The matter of collecting under
the judgments by summary proceedings of attachments has
been stayed for thirty days. The Northern Bank closed
in December 1910.

According to the Cincinnati "Enquirer-Sun," under this reso-
lution the holders of one share of Queen City bank stock will
receive two-fifths of a share of preferred and four-fifths of a
share of common stock of the railroad. The liquidating
trustees of the failed institution have been authorized to
offer and sell at public auction the remaining assets, and, after
converting them into cash, to distribute and pay the final
dividend to the stockholders. It is reported that tho liqui-
dating trustees have on hand $4,116 in cash, which, with the
money received from the remaining assets will be distributed
to the stockholders. As previously stated in these columns,
the Provident Savings Bank & Trust Co. took over the assets
of the Queen City bank and assumed its deposits. After
reimbursement had been made to the Provident Savings Bank
& Trust, it was arranged that the balance realized from the
assets be distributed to the stockholders of the Queen City
pro rata. The Queen City Savings Bank & Trust Co. had
a capital of $500,000.

At a special meeting of the shareholders of the Merchants'
Exchange National Bank of this city on Monday, the propo-
sition to change the name of the institution to the Atlantic
National Bank of the City of New York was ratified. As
stated in our issue of June 12, the bank will continue under its
present national bank charter and will retain its Clearing-
House position and number; the change is merely in its cor-
porate name and is made to avoid confusion caused by the
similarity of its title to that of other local institutions. The
change in title went into effect on the 15th inst. Tho bank
was established in 1829 and was nationalized in 1865. In
addition to adopting a new name, it was also voted this week
to change the par value of the stock from $50 to $100.

Charles M. Mott, heretofore Assistant Secretary of the
Manufacturers'-Citizens Trust Co. of Brooklyn, has been
advanced to the newly created position of Trust Officer.
Frederick W. Bruchhauser and Henry C. Von Elm have been
elected Assistant Secretaries of the trust company.

At the annual meeting of the Board of the Buffalo Trust
Company, Buffalo, N. Y., Myron S. Hall, Secretary, was ad-
vanced to a Vice-Presidency. Mr. Hall, who has been
highly instrumental in building up the company during his
short association with the same, will continue to act for the
present also as Secretary.

The Munsey Trust Co. of Baltimore has changed its
name to the Equitable Trust Co. As previously mentioned
in these columns, a change in the title was one of the con-
ditions named by Frank A. Munsey last February when he
sold his controlling interest in the trust company to a syn-
dicate headed by E. L. Norton, President of the institution.
The par value of the stock of the trust company has been
reduced from $100 to $25 per share. As stated in these
columns on the 10th inst., the Munsey Trust declared an
initial dividend of 1%, payable July 7. The institution
began business in Jan. 1913 and has a paid-in capital of $1,-
000,000 and surplus and profits of over $130,000. Its de-
posits have increased from $1,990,343 on Jan. 17 1914 to
$5,049,639 on the 12th inst.

The stockholders of the Queen City Savings Bank & Trust
Co. of Cincinnati, which has .been in liquidation since
August 1910, when it was merged with the Provident Savings
Bank & Trust Co., held a final meeting on June 26, at which
they voted that, instead of sacrificing the stock owned by
the bank in the Columbus New Albany & Johnstown Trac-
tion Co., the shares of that corporation be divided pro rata
among the stockholders of the defunct Queen City institution.

The directors of the Grand Rapids Savings Bank of Grand
Rapids, Mich., have taken steps looking to the construction
of a new building which, it is stated, will be the highest in
the city. A building company, known as the Grand Rapids
Savings Building Co., whose directors are identical with
those of the savings bank, has been formed to finance the
construction of the now building, and plans are ready for
razing the bank's present structure at the northeast corner
of Monroe and Ionia avenues, as well as the two stores ad-
joining to the east. It is stated that the new building will
be 13 stories high and will cost $400,000. The bank will
occupy the ground floor and a mezzanine floor, the remaining
eleven floors to be used for office purposes. The exterior
of the building is to be of solid granite to a height of 45 feet,
and above that point it will be faced with brick.

John W. Gorby, heretofore Assistant Cashier of the Cen-
tral Manufacturing District Bank of Chicago, was elected
Cashier of the institution on the 9th inst. F. L. Webb was
chosen Assistant Cashier to succeed Mr. Gorby.

Edward A. Webb, Vice-President of the National Bank of
Commerce of St. Paul, died on the 6th inst. Mr. Webb
became Vice-President of the institution at the time of its
organization in Jan. 1914. He was President of the Webb
Publishing Co.

Depositors .of the failed Mercantile National Bank of
Pueblo, Colo., which closed its doors on March 29, received
a first dividend of 45% on the 6th inst. H. H. Seldomridge
is receiver for the institution. As previously noted in these
columns, the Mercantile National closed following a run and
rumors of irregularities circulated after the resignation of
Cashier C. C. Slaughter, son of the bank's President. It
had a capital of $200,000 and deposits at the last call previous
to its failure of about $1,765,000.

The Southwest National Bank of Commerce of Kansas
City, Mo., celebrated on June 24 its fiftieth anniversary.
Open house was observed on the occasion at the bank's
quarters and at night a dinner was served at the Hotel

• Muehlebach, at which the employees and stockholders were
the guests. The bank was founded in 1865 as the Kansas
City Savings Association with a capital of $50,000. In 1882
the institution was reorganized under•the name of the Bank
of Commerce, its capital having been increased to $200,000.
The bank became a national institution in 1887, then
changing its name to the National Bank of Commerce. The
capital stock was increased at that time to $1,000,000. In
1895 it took over the Metropolitan National Bank, and three
years later the Midland National was merged with it. For
a brief time during the 1907 panic the National Bank of
Commerce was forced to close its doors, but its reopening
was effected in April 1908 with its capital increased to $2,-
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000,000. In November 1908 it absorbed the Union National
Bank. In July 1912 the National Bank of Commerce and
the Southwest National Bank were consolidated with a capi-
tal of $3,000,000, under the present name—the Southwest
National Bank of Commerce. The officers of the institution
are: J. W. Perry, President; F. P. Neal, Chairman of the
Board; John M. Moore, W. L. Buechle and Charles H.
Moore, Vice-Presidents; James F. Bradley, Cashier; E. P.
Davis, Charles M. Vining, W. H. Glaskin and J. F. Meade,
Assistant Cashiers. Besides its capital of $3,000,000, the
bank has surplus and profits of more than $1,000,000 and
deposits of over $30,000,000.

Claude Anderson, formerly Cashier of the old Mercantile
Bank of Memphis, which was closed in February 1914 as the
result of the embezzlement of its funds by its President,
C. Hunter Raine, was fined $1,000 and costs on June 28 for
the part he is alleged to have had in the fraudulent misman-
agement of the bank. Anderson and Raine were indicted
jointly by a Federal grand jury for misuse of the mails in
sending out false statements and for conspiracy to defraud.
Raine pleaded guilty and was sentenced on Feb. 11 to the
Federal prison at Atlanta for an actual term of five years.
Anderson originally entered a plea of not guilty, but changed
it on June 28 to one of nob o contendere. On Feb. 9 Raine
wrote an affidavit explaining some of his peculations and
asserting Anderson's freedom from guilt. Both Anderson
and Raine are under indictments in the State courts charged
with sending out false statements and receiving money for
an insolvent bank, but it is reported that they are not likely
to be tried on these charges. As prevously stated in these
columns, the old Mercantile Bank of Memphis was reor-
ganized in May 1914 under the title of the Mercantile Na-
tional Bank with a paid-in capital of $500,000.

Newton C. Perkins, Vice-President of the Union & Plant-
ers' Bank & Trust Co. of Memphis, died on June 30. Mr.
Perkins was formerly President of the Central-State Bank &
Trust Co. prior to the merger of that institution with the
Central-State National Bank in Jan. 1914. He was chosen
a Vice-President of the Union & Planters' Bank & Trust Co.
in 1914, and upon the death of Samuel P. Read, President
of the institution, on Feb. 8, he was made Active Vice-
President. He wai a member of the Memphis Cotton Ex-
change and Vice-President of the Memphis Terminal Cor-
poration. As a result of Mr. Perkins' death, Gilmer Wins-
ton, heretofore Cashier of the Union & Planters' Bank &
Trust Co., and Noland Fontaine, Cashier of the Union
Savings Bank & Trust Co., were elected on the 8th inst.
Vice-Presidents of the Union & Planters. R. S. Polk, here-
tofore Assistant Cashier of the latter, was advanced to the
position of Cashier, succeeding Mr. Winston.

The German-American Bank & Trust Co., which was
recen ly organized in Louisville, opened for business on the
6th inst. in temporary quarters at 141 West Market St.
S. J. Elsby is President of the new institution.

The directors of the American National Bank of Louisville'
which, as stated in these columns last week, has taken over
the Southern National Bank of that city, voted at a meeting
on the 7th inst. to change the institution's name to the
American-Southern National Bank. It is expected that
stockholders of the bank will meet next month to ratify the
change. It is reported that the stockholders will also be
called upon at that time to authorize an increase in the size
of the board of directors in order to permit the election
thereto of some of the old directors of the Southern National.
The organization of the official staff of the consolidated bank
was completed on the 12th inst., when the directors formally
elected Henry Thiemann, First Vice-President; R. F. War-
field, Second Vice-President, and E. B. Robertson, Cashier.
Mr. Thiemann was President and Mr. Robertson active
Vice-President and Cashier of the Southern National prior
to the merger. Mr. Warfield advances from the position
of Cashier of the American National.

Stockholders of the defunct Exchange Bank of Macon,
Ga., holding 500 shares of the bank's stock, agreed on the
2d inst. to settle the claims brought against them by the
receivers on the basis of $29 36 a share. This basis of settle-
ment was recently fixed by Judge Mathews in the Superior
Court at Macon and July 2 was the last day on which stock-
holders were allowed to avail of it' While the receivers

announce their intention to proceed against the remaining
stockholders who have declined to settle, it is reported
that a majority of those who have not paid are either dead
or insolvent. The settlement on the 2d inst. brought close
to $15,000 into the hands of the receivers, who hope to
realize enough from the stockholders to discharge the in-
debtedness of the bank. As previously stated in these
columns, the institution suspended on July 7 1907. It had
a capital of $500,000.

A special meeting of the stockholders of the Humboldt
Savings Bank of San Francisco will be held on Sept. 23 to
vote upon a proposition to increase the capital stock of the
institution from $600,000 to $1,000,000. The institution
has surplus and profits of over $500,000 and deposits of
over $6,500,000.

The Citizens' National Bank of Los Angeles is distributing
a souvenir booklet entitled "Milestones in History" which
illustrates eight historical epochs in the progress of the
human race on the Pacific Coast and shows the growth of
the bank since its organization. The souvenir is handsomely

.printed and contains many interesting engravings. Among
the historic scenes depicted are the coming of the white man
to California, the founding of Los Angeles and the arrival
of the first locomotive in that city. Exterior and interior
views of the Citizens' National are also included in the
booklet. The bank was organized under the laws of Cal-
ifornia on October 6 1890 as the Citizens' Bank of Los
Angeles with a paid-up capital of $100,000. In 1901 the
capital stock was increased to $200,000 and the bank changed
to a national institution. The American National Bank was
consolidated with the Citizens' National in 1909 when the
capital was increased to $1,000,000. In order to have a
direct savings bank and trust company connection the
Citizens' National purchased the Broadway Bank & Trust
Company in 1911 and reorganized it as the Citizens' Trust
& Savings Bank withSa paid-up capital of $500,000 and
deposits of about $3,000,000. All of the capital of the
Citizens' Trust & Savings Bank is owned by the stock-
holders of the Citizens' National. The latter moved into
its new home in April on the ground floor of the Citizens'
National Bank Building. According to its statement to
the Comptroller on June 23 the institution now has a capital
of $1,500,000, surplusland profits of $781,299 and deposits
of $10,471,489.
The officers of the Citizens' National are A. J. Waters

President; J. Ross Clark, M. J. Monett° and William M.
Woods, Vice-Presidents; E. T. Pettigrew, Cashier and
George E. F. Duffet, George Bugbee and H. D. Ivey,
Assistant Cashiers.

The Bank of Central California at Fresno, Cal., has filed
an amendment to its articles of incorporation with a view to
establishing a savings and a trust department. It is stated
that this will be the first company with trust functionsin
that city.

The Home Bank of Canada (head office Toronto) for the
year ending May 31 1915 reports net profits after deducting
charges of management, interest due depositors, payment
of all provincial and municipal taxes and rebate of interest
on unmatured bills of $163,929. Altogether, for its customary
disbursements the bank had a total of $538,321, available
for distribution, made up (in addition to the net profits of
$107,266 brought forward from last year's profit and loss
account) of $266,667 transferred from rest account and
$459 received during the year as premium on capital stock.
Of the total of $538,321, $136,130 was appropriated as a
7% dividend; $296,277 was set aside for bad and doubtful
debts and depreciation in securities; $71,836 for reduction
of bank premises; $5,988 for government tax on note cir-
culation (5 months); $1800 as subscriptions to charitable
funds and a balance of $26,290 is carried forward. The
deposits of the bank aggregate $9,554,869 as compared
with $9,462,493 for last year. The total assets also show a
slight increase over those of last year, the amount May
31 1915 being $13,858,503 against $13,682,054 on the same
date in 1914.

The directors of the London City & Midland Bank, Ltd.,
of London, England, announce an interim dividend for the
past half-year at the rate of 18% per annum less income tax,
payable on 15th inst.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
July 1 1915:

GOLD.

There is again a balance of gold movements against the Bank of England.
The following amounts were received by the Bank:

June 28-£120,000 in sovereigns released on Egyptian account.
29- 57,000 in bar gold.
29- 5,000 in sovereigns released on Straits Settlements Note

Account.
30- 639.,000 in bar gold.

Withdrawals were made as under:
June 25-£500,000 in bar gold.

25- 125,000 in sovereigns set aside on miscellaneous account.
26- 500,000 in bar gold.
28- 500,000 in bar gold.
28- 425,000 in sovereigns set aside on miscellaneous account.
30- 50,000 in sovereigns set aside on miscellaneous account.

During the week the net reduction was £1,279,000.
The following figures for the imports and exports of gold at Bombay

from Jan. 1 to June 3 1915 and 1914 are a striking comment upon the state
of affairs arising from the war:

imports- 1915. 1914
Gold Bullion  Rs.1,92,50,811 6,07,18,930
" Sovereigns   51,47,519 5,17,81,873
" Other Coins  4,58,828 5,86,009
Exports-

Gold Bullion Rs. 4,61,700 1,43,97,524
" Sovereigns  3,06,885 2,07,000
" Other Coins  62,290 1,38.355

SILVER.

The tone has been distinctly poor during the week, and the price fell by
degrees to 22 Md. on the 29th ult.-the lowest figure since Feb. 25 last.
A slight rally took place to-day to 22 15-16d. Notwithstanding an occa-
sional burst into activity, the market has subsided into a condition of in-
ertia, from which the're is just now nothing in sight to suggest an improve-
ment. The monsoon continues to develop favorably, but this happy event,
which in days gone by would have been instantly reflected in the attitude
toward silver of Indian Bazaar dealers, has had no apparent effect upon the
market in Indian at all. As a matter of fact, though of course entirely
accidental, it coincided with a withdrawal of Indian orders to buy. Both
India and China seem to be waiting upon each other to determina at what
figure to intervene, and this indecision naturally is against the interests of
sellers. It might have been conjectured that the recent fall in price was
in consequence of the largo arrival of Mexican silver by last week's United
States mail steamer. Such an assumption, however, is incorrect, for, by
a circumstance fortunate for the sellers, a special demand, unconnceted with
Indian or China, happened to arrive exactly at the time of realization, and
the bulk of this abnormal supply was absorbed without any pressure upon
the market at all. The state of affairs in Mexico precludes the idea that
further Mexican supplies can be anticipated for some time to come.
An Indian currency return for June 22 gave details as follows, in lacs of

rupees:
Notes in circulation 64,13
Reserve in silver coin   34,73
Gold coin and bullion  7,75
Gold in England  7,65

The stock in Bombay consists of 5,500 bars, as compared with 5,700 last
week. A shipment of 400,000 ozs. has been made from San Francisco to
IIongkong. Statistics for the month of June are appended:

Highest price 23 Si cash
Lowest price 22M "
Average price  23.266 "

The imports of silver into Bombay from Jan. 1 to June 3 1915 are £2,-
370,000, as compared with £2,585,000 during the same period last year.

Quotations for bar silver per ounce standard:
June 25-23 1-16 cash No Bank rate  5%

26-23 1-16 " quotation Bar gold per oz. standard__ _77a. 9d.
28-23 fixed French gold coin per ounce_Nominal
29-22% S G for U. S. A. gold coin, per oz._ _Nominal
30-22M " forward

July 1-22 15-16 " delivery.
Av. for week 22.968 cash
The quotation to-day for cash silver is Md. below that fixed a week ago.

TRADE AND TRAFFIC MOVEMENTS.
UNFILLED ORDERS OF STEEL CORPORATION.-

The United States Steel Corporation on Saturday, July 10,
issued its regular monthly statement showing the unfilled
orders on the books of the subsidary corporations at the
close of June. From this statement it appears that the
aggregate of unfilled orders on Juno 30 was 4,678,196 tons,
recording an increase of 413,598 tons from last month, when
the amount of outstanding orders was 4,264,598 tons. This
is the highest figure since Feb. 28 1914, when the amount of
outstanding orders was 5,026,440 tons. In the following we
give the comparisons with previous months:

Tons. Tons. Tons()
June 30 1915...4,678,196 Oct. 31 19i3.....4.513,167 Feb. 20 1912-5.454.201
May 31 1915__4,204,598 Sept. SO 1913...5,003,785 Jan. 31 1912-5,379,721
Apr. 30 1915..„4,162,244 Aug. 31 1913__5,223,468 Dec. 31 1911-5,084,765
Mar. 31 1915_4,255,749 July 31 1913_5,399,356 Nov. 30 1911-4,141,958
Feb. 28 1915_4,345,671 June 30 1913_5,807,317 Oct. 31 1911_3,6Q4,327
Jan. 31 1915...4,248,571 May 31 1913...6,324,322 Sept. 30 1911_3,611,315
Dec. 31 1914_3,836,643 Apr. 30 1913-6,978,762 Aug. 31 191E...3,695,985
Nov. 30 1914_3,324,592 Mar. 31 1913_7,468,956 July 31 1911-3,584,088
Oct. 31 1914_ __3,461,097 Feb. 22 1913-7,656,714 June 30 191E-3,361,057
Sept. 30 1914_3,787,667 Jan. 31 1913-1,827,368 May 31 1911_3,113,1,A
Aug. 31 1914._4,213,331 Dec. 31 1912_1,932,164 April 30 1911_3,21,,,700
July 41 1914- .4,158,589 Nov. 30 1912-7,852,883 Mar. 31 1911- _3,447,301
June 30 191E...4,032,557 Oct. 31 1912_7,594,381 Feb. 28 191E-3,400,543
May 31 1914..„3,998,160 Sept. 30 1912.„6,551,1507 Jan. 31 1911--3,110,919
Apr. 30 1914_4,277,068 Aug. 31 1912__6,163,375 Dec. 31 H10_2,674,750
Mar. 31 id ..A,652,825 July 31 1912_5,957,079 Nov. 30 1910_2,760,413
Feb. 28 1914.-5,026,440 June 30 „' Oct. 31 1910_2,871,949
Jan. 31 014_4,613,620 May 31 1912_5,750,983 Sep). 30 1910-3,158.100
Dec. 31 1913_4,282,108 Apr. 30 1012-5,664,885 Aug. 31 1910-3,537,128
Nov. 30 1913_4096,347 Mar. 31 1912-5.304,841 July 31 1910-3,970,931

The figures prior to July 31 1910 were issued quarterly
only. These, extending back to 1901, were given in the
"Chronicle" of March 13 1915, page 876.

UNFILLED ORDERS OF LACKAWANNA STEEL CO.
-The statement of the Lackawanna Steel Co. for the 3 and
6 months ending June 30 is given in our "Investment News
Department" on a subsequent
that company are shown

Tons.

page. The
below:

Tons.

unfilled orders of

Tons.
June 30 1915  283,979 Mar. 31 1913  623.816 Dec. 31 1910 226.103
Mar. 31 1915  229,910 Dec. 31 1912  626,996 Sept. 30 1910 261.931
Dec. 31 1914  160,160 Sept. 30 1912  569.977 June 30 1910 379,836
Sept. 30 1914 166,344 June 30 1912  564,990 Mar. 31 1910 43,232
June 30 1914  128,880 Mar. 30 1912  401,475 Dec. 31 1909 467,533
Mar. 31 1913 191.828 Dec. 31 1911 289,971 Sept. 30 1909 406,862
Dec. 31 1913  185,427 Sept. 30 1911 189,898 June 30 1909 384,984
Sept. 30 1913  255,945 June 30 1911 218,291 Mar. 31 1909 291.560
June 30 1913  436,675 Mar. 31 1911 244,561 Dec 31 1908 205.236
• The tonnage booked since April 1 to April 14 was 67 249 tons. The production

of the Benzol plant has been sold for the remainder of the year.

Commercial and7Vitscellantous 4turs
National Banks.-The following information regarding

national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO CONVERT APPROVED JUNE 30.
The Merchants' Exchange Bank, Lake Preston. S. Dak., into "The First

National Bank of Lake Preston." Capital. $25,000.
CHARTERS ISSUED TO NATIONAL BANKS, JUNE 23 TO 25.

10,751-The Overland National Bank of Boise,Idaho. Capital, $100.000.
Ernest Noble, Pres.; J. H. Black, Cashier. (Succeeds Idaho
Trust & Savings Bank of Boise, Idaho.)

10.752-The First National Bank of Oneida, Ill. Capital, $35,000. W.
A. Armstrong, Pres.; A. L. Harris, Cashier. (Succeeds Oneida
State Bank, Oneida, Ill.)

VOLUNTARY LIQUIDATION.
6,282-The Gothenburg National Bank, Gothenburg, Neb., June 25 1915.

Liquidating agent, E. J. Loutzenheiser, Gothenburg, Neb.
Succeeded by the Gothenburg State Bank.

INSOLVENT NATIONAL BANK.
10,153-The Union National Bank of Monroe. Monroe. La., was placed

in the hands of a receiver June 24 1915.

RESUMPTION OF BUSINESS JUNE 29.
6.706-The First National Bank of Perry, Ark., placed in the hands of a

receiver May 17 1915, has been restored to solvency and this day
permitted to resume business.

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sh.
200 Warren RR., guar 156
27 Rensselaer & Sara. RR., guar_170
10 Am. Dist. Tel. Co. of N. Y__  18
10 N. Y. & Queens El. L. & P.,

common  453
2W. S. Barstow Co 131.

100 New York Railways Co 20
5 "New Yorker Staats-Zeitung"

$5,191 33 lot
35 "New Yorker Staats-Zeltung"

$31,500 lot
7 Ramapo Water Co $42 lot

Shares. Stocks. $ per sh.
13 Bay Ridge Park Impt. Co__ -$76 lot

Bonds. Per cent.
$375,000 Springfield, L. I., Ceme-

tery Soc. ctfs. of indebtedness
$25,000 lot

$30,000 Internat. Typesetting(
Mach. Co. 6%receiv. ctf. '15 ) $30,000
1,000 Inter. Typesetting Ma-
chine Co., prof  lot
2,000 Inter. Typesetting Ma-
chine Co., common 

By Messrs. Francis Henshaw & Co., Boston:
Shares. Stocks. g per sh. Shares. Stocks. $ per sh.
1 Columbia Mfg., $1,000 par_ _1365 1 Lyman Mills  1183.(
1 Otis Co., $1,000 par  '  2805 1 Mass. Cotton Mills  118
2 Thorndike Co., $1,030 each. _1370 50 Pepperell Mfg. Co  122
5 Draper Co., corn,,. .226)(-227 M 45 Pere Marquette RR., let pref 30o
5 Everett Mills  115 8 Merrimack Mfg., corn  23%
6 Riverdale Cotton Mills, pref 86 4 Plymouth Cordage Co., rights 6
6 Pemberton Co  80

By Messrs. R. L. Day & Co., Boston:
Shares. Stock. $ per sh. Shares. Stocks. $ per sh.
5 Merchants Nat. Bank, ex-div_ _292% 6 Lancaster Mills  76
1 American Trust Co 345 28 Springfield Gas Light 260
1 Merrimack Mfg., pref  83 3 Heywood Bros. & Wakefield, pt. 93 yi
2 Mass. Mills in Georgia  99 3 Lawrence Gas 170
2 Bates Mfg 241% 16 Collateral Loan Co 110
1 Great Falls Mfg 185 10 Plymouth Cordage, ex-rights. ..191
16 E. & T. Fairbanks & Co., $500 5 U. S. Envelope, pref 107each 125

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
3 Fidelity Trust Co 660M
5 Young-Smyth-Field Co.,pref._. 90
3 Fire Assoc. of Phil., $50 each__ _325
50 Cons. Midway Chief Olt $1 lot
2 Mfrs.' Nat. Bank 125
2 Franklin Trust Co., $50 each. _ _ 54
13 United Firemen's Ins., $10 each 11
15 Reliance Insur.350 each. _ _50M-51
5 Phila. German. dr Norris. RR.,

$50 each 137-1373f
15 East Pennsyl. RR., $50 each.. _ 65%
9 Germantown Pass RY 100
19 Phil. & Camden Ferry.$50 each,

108-108%

Shares. Stocks. 3 per sh.
2 Pennsy. Acad. of Fine Arts.... _ 25
4 Phil. Bourse, corn., $50 each.. _ 4%
Bonds. Per cent.
$1,000 Ches. & Del. Canal 1st 4s,
1916  62

3,500 Birdsboro Stone Co. 1st 55,
1936  68%

3,000 No. Spring. Wat. Co. 5s,
1928  78
1,000 Baltimore Elec. Co. let 5s,
1947  98%

28,143 Comber Realty Co. 2d 65,
1916  $9,000 lot

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. Stocks. $ per sh.
2 Bank of North America 257
5 Empire Title & Trust Co. ($25

paid in)  17
_

Shares. Stocks. g per sh.
14 Berg Bros., preferred  1
7 Berg Bros., corn., par $5  50c.

$42 46 Berg Bros. scrip $4 lot

NICARAGUA CUSTOMS RECEIPTS.-We append a
statement showing the Nicaraguan customs' receipts for the
four.months since Jan. 1 1915, compared with 1914:

Increase (+).
1915. 1914. Decrease (-).January $45,064 68 $158,251 36 -$113,186 68February 59,46045 156,910 64 -97,450 19

March 67,607 88 118,220 40 -50,612 52

Total first Quarter $172,133 01 $433,382 40 -$261,249 39
April $68,627 96 $115,087 24 -$46,459128
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Canadian Bank Clearings.-The clearings for the week
ending July 10 at Canadian cities, in comparison with the
same week of 1914, show a decrease in the aggregate of 17.8%.

Clearings at-
1Veek ending July 10.

1915. 1914.
Inc. or
Dec. 1913. 1912.

Canada- $ $ % $ $
Montreal 55,494,476 67,294,030 -17.5 60,567,425 64,226,425
Toronto  ' 41,000,000 47,062,70 -12.9 42,189,788 46,771,011
Winnipeg 19,728,854 29,599,576 -33.4 29,581,626 28,043,952
Vancouver 6,779,179 9,407,106 -25.1 12,636,170 12,991,989
Ottawa  4,952,558 4,875,106 +1.6 4,714,976 6,047,617
Quebec 3,998,807 4,519,229 -11.5 4,899,282 4,727,781
Halifax  3,031,193 2,836,106 +6.8 2,552,093 2,383,447
Hamilton 2,999,451 3,444,443 -12.9' 3,248,497 3,365,418
St. John 1,909,518 2,141,699 -10.8 2,048,077 2,078,709
London  2,258,844 2,308,484 -2.2 1,987,683 1,910,843
Calgary 2,990,750 5,711,345 -47.6 4,887,948 5,543,570
Victoria 2,022,233 3,170,784 -36.2 3,538,654 4,0.56,027
Edmonton 2,812,807 4,150,761 -32.2 4,644,774 4,193,848
Regina 1,430,782 2,105,145 -32.1 2,401,597 2,284,621
Brandon  609,228 563,365 +8.2 606,638 652,785
Saskatoon 781,026 1,326,996 -41.1 1,809,092 2,110,598
Moose Jaw  701,601 954,663 -25.5 1,065,752 1,233,404
Lethbridge  305,493 511,504 -40.3 498,170 564,445
Brantford  803,833 746,922 +7.6 710,265 755,851
Fort William_ _ _ _ 478,928 976,391 -51.0 1,425,132 784,215
New Westminster 289,010 520,374 -44.4 694,018
Medicine Hat_ _ _ 228,851 501,139 -54.5 624,833
Peterborough  477,669 470,828 +1.5

•T`ntql rnnsula 158.135.088 194.888.772 -17.8 187.332 405 104785558

DIVIDENDS.
The following shows all the dividends announced for the

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

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, preferred _ _ 3 Aug. 27 Holders of rec. July 244
Atch. Top. & S. Fe, corn. (qu.) (No. 41) 134 Sept. 1 Holders of rec. July 30a
Atchison Topeka & Santa Fe, preferred_ _ 2 ki Aug. 2 Holders of rec. June 30a
Baltimore & Ohio, common 234 Sept. 1 Holders of rec. July 31a

Preferred 2 Sept. 1 Holders of rec. July 31a
Canaria Southern 134 Aug. 2 Holders of rec. July 2a
Central of Georgia, common 5  

Preferred  6
Central RR. of N..1. (quar.) 2 Aug. 2 Holders of rec. July 160
Chicago St. P. Minn. & Om., corn. & pref. 334 Aug. 20 Holders of rec. Aug. 20
Cuba Railroad, preferred 3 Aug 2 Holders of rec. June 30a
Delaware Lack. & Western (guar.) 23i July 20 Holders of rec. July 6a
Great Northern (quar.) 1% Aug. 2 Holders of rec. July 100
Illinois Central (No. 121) 231 Sept. LHolders of rec. Aug. On
Louisville & Nashville 234 Aug. 10 Holders of rec. July 20a
Nlahoning Coal RR., common $5 Aug. 2 Holders of rec. July 151
Michigan Central 2 July 29 Holders of rec. July 20
Nashville Chattanooga & St. Louis 234 Aug. 3July 24 to Aug. 3
New York Central RR. (quar.) 134 Aug. 2 Holders of rec. July 8
Norfolk SE Western, corn. (quar.) 13I Sept. 18 Holders of rec. Aug. 31a
Adjustment preferred (quar.) 1 Aug. 19 Holders of rec. July 31a

Northern Pacific (guar.) 154 AUg. 2 Holders of rec. July 8a
Pennsylvania RR. (quar.) 134 Aug. 31 Holders of rec. Aug. 2a
Peoria & Bureau Valley 4 Aug. 10 Holders of rec. Aug. 2a
Extra 1 Aug. 10 Holders of tee. Aug. 2a

Pittsburgh & Lake Erie $2.50 Aug. 2 Holders of rec. July 23a
Reading Company, common (quar.)_ _ 2 Aug. 12 Holders of rec. July 27a

First preferred (quar.) 1 Sept. 9 Holders of rec. Aug. 24a
Street and Electric Railways.

American Railways, pref. (guar.) 134 Aug. 14 Holders of rec. July 31a
Aurora Elgin & Chic. RR., pref. (quar.) 134 Aug. 1 Holders of rec. June 23a
Bay State Street Ity., first prof 3 Aug. 2 Holders of rec. July 21
Columbus Ry , Pow . & Lt., con & pf B (gu.) 1 pi Aug. 2 Holders of rec. July 15
Commonwealth Pow., y. & L., corn. (qu.) 1 Aug. 2 July 17 to Aug. 3

Preferred (guar.) 134 Aug. 2 July 17 to Aug. 3
Detroit United Ity. (quar.) 1 Sept. 1 Holders of rec. Aug. 16a
Duquesne Light, pref. (guar.) (No. 2)..... 1Y, Aug. 2 Holders of rec. July 1
Grand Rapids Ry., pf. (qu.) (No. 59). _ 1)4 Aug. 2 Holders of rec. July 20
Lewiston Augusta & 1Vaterv., pref. (guar.) 1.34 Aug. 2 Holders of rec. July 17
Milwaukee ELRy.SEL.,pf.(qu.) (No. 63). 134 July 31 Holders of rec. July 20a
Montreal Tramways (guar.) 2 Aug. 2 Holders of rec. July 14
New Hampshire Elec. Rys., pref 2 July 31 July 21 to Aug. 1
Philadelphia Co., corn. (quar.) (No. 135) 114 Aug. 2 Holders of rec July 6a
Philadelphia Company, 5% preferred 234 Sept. 1 Holders of rec. Aug. 10
Public Serv. Invest., pref. (quar.) (No.25) $1.50 Aug. 2 Holders of rec. July 16
Railway & Light Securities, cont. (No. 12) 3 Aug. 2 Holders of rec. July 13a

Preferred (No. 21) 3 Aug. 2 Holders of rec. July 13a
United Rys. & Elec., Baltimore, cont. (qu.) 50c. July 15 Holders of rec. July 30
Virginia By. & Power, preferred 3 July 20 Holders of rec. June 30a
West Penn Rys., pref. (guar.) 134 Aug. 2 July 24 to Aug. 1
York Railways, preferred $1.25 July 30 Holders of rec. July 20a

Banks.
Corn Exchange (guar.) 4 Aug. 2 Holders of rec. July 31
Pacific (guar.) 2 Aug. 2 July 14 to July 31
Westchester Avenue (No. 1) 1 Aug. 2  

Trust Companies.
Broadway (quar.) 13-4 Aug. 2 July 22 to Aug. 1

Fire Insurance.
Home (No. 120) 10 Ondem. Holders of rec. July 1

Miscellaneous
Aetna Explosives, Inc., pref. (guar.) 134 July 25 Holders of rec. July 20
Amalgamated Copper Co. (guar.) 1 Aug. 30 Holders of rec. July 31a
American Chicle, common (monthly)..... 1 July 20 Holders of rec. July 12
American Cigar, common (quar.) 134 Aug. 2 Holders of rec. July 15a
Amer. Gas & Elec., Pref. (quar.) (No. 34) 134 Aug. 2 Holder of rec. Jut), 17
American Glue, preferred 4 Aug. 2 July 18 to Aug. 2
Amer. Light & Trac., corn. (quar.) 234 Aug. 2 July 16 to Aug. 1
Common (payable in common stock)_ _ 234f Aug. 2July 16 to Aug. 1
Preferred (quar.) 134 Aug. 2 July 16 to Aug. 1

American I.ocomotive, preferred (quar.)_ 134 July 21 July 7 to July 21
Amer. Pipe & Construe. Recur., Pre! 4 Aug. 2 Holders of rec. July 20
Anaconda Copper Mining (qu.) (No. 59) 50e. July 21 Holders of rec. July 2
Atlas Powder, pref. (quar.) 134 Aug. 1 July 22 to Aug. 1
Borden's Condensed Milk, corn. (No. 40)._ 4 Aug. 14 Aug. 1 to Aug. 15
Brill (J. G.) Co., preferred wuar.)  1 Aug. 2 July 25 to Aug. 1
Brooklyn Borough Gas 3 July 26 Holders of rec. June 30a
Brown Shoe, Inc., pref. (guar.) 13.4 Aug. 1 Holders of rec. July 24a
Brunswick-Balke-Collender, pref. (guar.) ly, Oct. 1 Holders of rec. Sept. In
Burns Bros., common (guar.) 134 Aug. 16 Holders of rec. Aug. 2

Preferred (guar.) (No. 10) 13.4 Aug. 2 Holders of rec. July 19
Canada Cement, pref. (guar.) (No. 22)..__ _ 13.4 Aug. 16 Holders of rec. July 31
Chicago Pneumatic Tool (quar.) 1 July 26 July 16 to July 26
Cluett,PeabodySECo.,Ine.,com.(qu.)(No.7) 1 Aug. 2 Holders of rec. July 21a
Commonwealth-Edison (quar.) 2 Aug. 2 Holders of rec. July 15
Consolidated Ice, Pittsburgh, pr. (quar.) 134 July 20 Holders of rec. July' 10
Consolidation Coal (quar.) 134 July 31 Holders of rec. July 24a
Cuba Company, preferred 334 Aug. 2 Holders of rec. June 30
De Lang Hook & Eye (guar.) (No. 60)- -  1 Aug. 2 Holders of rec. July 19
Diamond Match (guar.) 134 Sept. 15 Holders of rec. Aug. 31a
Distilling Co. of America, pref. (quar.)... 34 July 31 Holders of rec. July 10a
Dominion Coal, preferred 334 Aug. 2 Holders of rec. July 16
Dominion Steel Corp., pf. (qu.) (No. 14)._ 134 Aug. 2 July 16 to Aug. 2
du Pont (E. I.) de Nem. Pow., pt. (qtr.) 134 July 26 July 16 to July 26
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscelaneous (Concluded).
Edison Elec. ill., Boston (quar.) (No.105)
Electrical Securities Corp. pref. (quar.)__
Electric Boat, common (No. 5) 
Common (No. 6) 
Preferred (guar.) (No. 29) 
Preferred (guar.) (No. 30) 

Electric Bond & Share, cont. (No. 25)_ _
Preferred (guar.) (No. 41) 

Elk Natural Gas (monthly) 
Eureka Pipe Line 
Ft.1Vorrh Pow. & Lt., pf. (gti.) (No. 16).._
Globe-Wernicke, common (quar.) 
Goldfield Consolidated Mines (quar.)__.
Granby Cons. Min., Smelt. & Pow. (MI.)
Guantanamo Sugar 

Special (payable in stock)..  
Harbison-Walker Refractories, pf. (qu.) _
Harrison Bros. & Co., pref. (quar.) 
Hercules Powder, pref. (guar.) 
Homestake Mining (monthly) (No. 489)-
Houston Oil, preferred  
Illinois Northern Utilities, pref. (quar.)_
Illinois Pine Line (No. 1) 
Illuminating & Power Sec., pref. (quar.)...
Indiana Pipe Line 
International Nickel, pref. (guar.) 
Island Creek Coal, common (quar.).__ _
Kayser (Julius) & Co., 1st & 26 pf. (qu.)
Kelly-Springfield Tire, cont. (guar.) 
Kerr Lake Mining (guar.) (No. 40) 
La Rose Consolidated Mines (quar.)_ _
Lehigh Coal & Navigation (guar.) 
Lehigh Valley Coal Sales (quar.) 
Massachusetts Gas Cos., common 
Miami Copper (quar.) (No. 12) 
Montreal Lt., Ht. & Pow. (qu.) (No. 57)
New Jersey Zinc (payable in stock) 
Nine Bay Co., COMMA 
Nipissing Mines (quar.) 
Oklahoma Natural Gas (Misr.) 
Omaha Electric Light & Power, preferred
Osceola Consolidated Mining 
Penmans, Limited, common (guar.) 

Preferred (guar.) 
Penn Traffic 
Peoples Gas Light & Coke (guar.) 
Peoples Natural Gas & Pipeage (guar.)__ _
Pittsburgh Coal, pref. (quar.) 
Procter & Gamble, common (quar.) 

Extra (payable in common stock) 
Public Service of Nor. Illinois, coin. (qu )

Preferred ((Mari 
Quaker Oats, pref. (quar.) 
Sears, Roebuck & Co., common (guar.) _

Stewart Mining (No. 13) 
Tonopah Mining of Nevada (guar.) 
Torrington Company, common 
Trenton Potteries, non-cum. pf. .(gu.)(No62)
Underwood Typewriter, cam. (guar.) 
Preferred (guar.) 

United Cigar Mfrs., corn. (quar.) 
U. S. Rubber, first pref. (guar.) 
Second preferred (quar.) 

Utah Consolidated Mining 
Washington (D. C.) Gas Light (guar.) 
Westinghouse El. & Mfg., corn: (quar.)_ _
Willys-Overland, common (guar.) 
Woolworth (F. W.) Co., com. (cu.) (No.13)

3 Aug. 2 Holders of rec. July 15
1)4 Aug. 2 Holders of rec. July 27a
4 Sept. 1 Holders of rec. Aug. 20a
8 Oct. 1 Holders of rec. Sept. 20a
8 Sept. 1 Holders of rec. Aug. 20
8 Oct. 1 Holders of rec. Ser,t. 20
2 July 15 Holders of rec. July 14
134 Aug. 1 Holders of rec. July 21
1 July 26 Holders of rec. July 22
6 Aug. 2 Holders of rec. July 15
134 Aug. 1 Holders of rec. July 20
2 Sept. 10  
10c. July 31 Holders of rec. June na
$1.50 Aug. 2 Holders of rec. July 16a
86 July 23 July 11 to Jthy 25
'15e July 23 July 11 to July 25
134 July 23 Holders of no July 10
1 Aug. 2 Holders of rec. July 28a
134 Aug. 15 Aug. 6 to Aug. 15
65c. July 26 Holders of rec. July 20a
3 Aug. 1 Holders of rec. July 23
13.4 Aug. 2 July 21 to Aug. 1
5 July 20 .1,rie 20 to July 9
134 Aug. 15 Holders of rec. July 31

32 Aug. 14 Holders of rec. July 24
114 Aug. 2 July 15 to Aug. 2
50c. Aug. 1 Holders of rec. July 23
14 Aug. 2 Holders of rec. July 21a
134 Aug. 2 Holders of rec. July 15
25c. Sept. 15 Holders of rec. Sept. la
1 July 20 July 1 to July 18
Si Aug. 31 Holders of rec. July :31a

$1.25 July 17 limders of rec. July 8
1 14 Aug. 1 Holders of rec.. July 15
75c Aug. 16 Holders of rec. Aug. 2a
214 Aug. 10 Holders of rec. July 31

250/ July 21 Holders of rec. July 10
8 July 31 holders of rec. July 24
5 July 2(1 July 1 to July 18
1)4 July 20 Holders of rec. July 9
234 Aug. 1 Holders of rec. July 20a
$3 July 31 Holders of rec. July 1
1 Aug. 16 Holders of rec. Aug. 5
134 Aug. 2 Holders of rec. July 21
2 Aug. 2 Holders! of rec. July 15a
2 Aug. 25 Holders of rec. Aug. 3a
2 July 24 Holders of rec. July 19
134 July 24 Holders of rec. July 15
4 Aug. 14 Holders of rec. July 240
41 Aug. 14 Holders of rec. July 24a
131 Aug 1 Holders of rec July 15
134 Aug ,1 Holders of rec July 15
134 Aug. 31 Holders of rec. Aug. Is
134 Aug. 14 Holders of rec. July 30a
25 July 29 July 16 to July 29
25 July '21 July 1 to July 7
4 Aug. 2 Holders of rec. July 1110
1 July .24 Holders of rev. July 154
1 Oct. 1 Holders of rec. Sept. 20a
134 Oct. 1 Holders of rec. Sept. 20a
1 Aug. 2 Holders of rec. July 26a
2 July 31 Holders of rec. July 15a
134 July 31 Holders of rec. July 15a
500. July 26 Holders of rec. July 10

:11,20 Aug. 2 Holders of rec. July 15a
1 July 30 Holders of rec. June 300
134 Aug. 1 Holders of rec. July 21a
134 Sept. 1 Holders of rec. Aug. 10

a Transfer books not closed for this dividend. b Less British income tax. d Cor-
rection. e Payable In stock. f Payable in common stock. g Payable in scrip.
h On account of accumulated dividends.

Imports and Exports for the Week.-The following are
the reported imports at New York for the week ending
July 10 and since the first of January:

.FOREIGN IMPORTS AT NEW YORK.

For Week Ending July 10.

Dry Goods 
General Merchandise 

Total 
Since January 1.

Dry Goods 
General Merchandise 

Total 27 weeks 

1915. I 1914.

$1,397,0811 $3,972,282
11,947,606, 17,152,551

$13,344,6871 $21,124,833

$03,222,518, $97,234,742
544,169,3991 448,554,815

3607,391,917 $545,789,557

1913. 1912.

$2,606,181 $2,666,063
15,022,018 13,589,716

$17,628,199 $16,255,779

$76,084,642 $72,928,852
434,138,798 447,147,597

$510,223,440 $520,076,449

EXPORTS FROM NEW YORK.

Week Ending July 10. 1915. 1014. I 1913. 1912.

For the week 
Previously reported 

Total 27 weeks 

$19,713,093
667,588,735

$687,301,828

$11,529,066! $13,537,979 $13,731,614
468,383,6231 474,304,165 416,014,772

$479,912,6891487,842,144 $429,746,386

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

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Week ending July 10.

Gold.•

Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1915 
Total 1914 
Total 1913 

Silver.
Great Britain 
France 
Germany 
West Indies 
Mexico 
South America 
All other countries 

Total 1915 
Total 1914 
Total 1913 

Exports, Imports.

1Veek.

$15,000

Since
Jan. 1.

$5,271,378
20,000

711,140
50,000

Week.
Since
Jan. 1.

$7,000

191,884
89,485

  $19,56,982
  11,519,314

1,076,811
1,092,460
3,987,194
4,478,907

$15,000
119,770

5,057,572

$1,023,344
155,000

2,347

$1,180,691
1,101,675
980.601

$6,052,518
82,827,027
65,242,454

$19,477,131
1,426,575

1,235,620
3,700

42,354
4,575

$22,189,955
22,750,762
27,548,218

$288.369
137,329
831,118

$5,647

120,544
89,265

$215,456
61,093
163,147

$24,111,668
4,967,143
10,417,630

$9,813
6,263

91,416
944,440

2,066,399
705,815

$3,764,146
5,057.189
4,944,900

.

Of the above imports for the week in 1915, $2,000 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 July 10:
The statement indicates a decrease of 13.3 million dollars In the amount of gold in vault which is, however, more than offset by an increase of 15

million dollars held to the credit of the banks In the gold settlement fund. The statement for.the first time segregates the amount of gold 
deposited

with the Treasurer of the United States for the redemption of outstanding reserve notes, this amount being at present about 1.1 million dollars. 
The

principal gains in the gold reserve are shown for Boston, 2.6 millions; Chicago, 7.7 millions, and San Francisco, 0.5 million. The New York bank's

gold reserve shows a decrease of 6.4 million dollars, caused largely by the liquidation of its debit balances to the other Federal Reserv
e banks after the

previous week's settlement. The New York bank also reports a declne of 3.4 million dollars in its holdings of other cash, while Chicago reports a gain

under the same head of 1.1 million dollars. The total cash reserve shows a decline for the week of 0.4 million dollars.
Re-discounted notes in the hands of the banks show an increase in amount by about 0.7 million dollars, Richmond and Minneapolis reporting the

largest gains for the week. Dallas shows a loss of about 0.3 million in the amount of commercial paper held. Acceptances show a decrease of abOut

$227,000, Philadelphia being the only bank which reports a substantial gain in its holdings of this type of paper. The proportion of 30-day 
paper

decreased from 36.8% to 35.5%, while the proportion of 60-day paper rose from 26.9% to 31.0%. The holdings of agricultural and livo-stock pap
er

maturing after 90 days declined from over 5 million dollars, as shown the week before, to 3.7 millions, all the three Southsrn banks, especiallyDa
llas,

reporting smaller amounts of this class of paper on hand.
Additional purchases of $250,000 of U. S. bonds are reported for the week by the Philadelphia and Cleveland banks. The aggregate of municipal

short-term securities held by the banks increased about 1.5 million dollars, mainly as the result of fresli purchases of New York City warrants. As the

result of transfers of certain banks from the Philadelphia to the New York district and of other banks from tne Richmond to tne Cleveland d
istrict,

a change in the distribution by reserve banks of paid-In capital is shown. The decrease in the amount of total paid-in capital is due partly to ch
anges

in accounts resulting from the transfer of certain banks from the Dallas to the Kansas district and to a decrease of paid-in capital reported by the San

Francisco Reserve Bank. Net deposits dec4ined about 2 million dollars, Chicago, St. Louis and Dallas reporting the largest decreases under this head.

Federal Reserve agents report an increase for the week of over 4.5 millions a notes issued to the banks. The latter show $9,889.000 notes on
hand and $79,242,000 of notes in circulation. The net liability of the banks on account of outstanding notes is reduced largely through the deposit

with the agents of $74,246,000 of gold, and amounts at present to $13,375,000. •

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

STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA
AT THE CLOSE OF BUSINESS JULY 9 1915.

Gold coin and certificates in vault 
Gold redemption fund with U.S. Treasurer 

July 9 1915.
5218,021,000

1,116,000

RESOURCES.
July 2 1915. June 25 1915 June 181915. June 111915. June 4 1915. May 28 1915. May211915. May 14 1915

3231,368,00013223,827,000 $217,161,030 S217,281,0401
1,080,000J

Gold Settlement Fund 47,106,000 31,840,000 31,360,000 29,360,030 28,950,033 p5242,515,003 5243,610.000 $243,376,000 $241,063,000

Total gold reserve $266,243,000 $264,288,000 $255,187,000 $246,521,000 $246,231,000

Legal tender notes, silver, do 22,494,000 24,841,000 47,348,000 48,616,000 44,632,000 35,337,000 31,989,000 36,832,000 36,561,000

Total reserve $288,737,000 3289,129,000 $303,035,000 $265,437,000 $290,863,000 $277,852,000 $275.629,000 $280,208,000 $277,624,000

Bills discounted and bought-
Maturities within 30 days $13,008,000 $13,322,000 $14,333,000 $14,383,000 $14,721,000 $14,054,000 $12,907,000 *313,809,000 514,706,000
Maturities within 60 days 11,367,000 9,735,000 10,070,000 9,080,000 10,818,000 11,474,000 12,423,000 *12,364,000 12.649,000
Maturities within 00 days 8,557,000 8,097,000 7,351,000} 11,226,000 10,468,000 9,180,000 8,621,000 *8,453,000 7,380,000
Maturities over 90 days 3,745,000 5,033,000 4,621,000

Total 536,677.000 536,187,0149 $36,375,000 $35,589,000 $36,007,000 534,708,000 $33,951,000 $34,626,000 334,735,000
Bank acceptances (included in above)._ 9,593,000 9,820,000 10,379,000 10,162,003  

Inve8tments: U. S. bonds 37,898,000 37,652,000 $7,601,000 $7,208,000 57,187,0001 24,938,000 30,041,000 29,342,000 28,721,000
Municipal warrants 13,895,000 12,390,000 11,509,000 9,664,000 9,996,000f

Due from other Federal Reserve banks-Net 6,107,000 9,862,000 8,311,000 8,145,000 14,878,000 7,132,000 7,435,000 6,650,000 13,215,000
Federal Reserve notes-Net 8.379,000 7,601,000 9,124,000 7,753,000 5,204,0001 12,901,000 13,191,000 11,648.000 11,971.000

All other sources 3,694,000 3,660,000 5,501,000 6,533,000 6,146,000I

Total Resources $365,387,000 $366,481,000 5381.456,000 5370.329.000 5371,281,000 5357,531.000 $360,247,000 $362.474,000 5366.266,000

Capital paid in 354,104,000 554.128,000 354,200,000 554,201,000 5.54,195,000 $54,184,000 354,158,000 154,135,000 554,023,000

Reserve deposits-Net 295,808,000 297,883,000 311,349,000 299,361,000 299,653,000 288,281,000 292,050,000 295,033,000 295,523,000

Federal Reserve notes-Net a13,375,000 al2,797,000 a12,617,000 a12,109,030 al2,098,000 al1,413,000 a to,921,noo a10,859,000 al1,224.000

All other liabilities 2,100,000 1,673,000 3,290,000 4,667,000 5.335,000 3,653,000 3.118,000 2,442,000 5,496,000

Total liabilities $365,387,000 8366,481,000 $381,456,000 3370,329,000 3371,281,000 5357,531,000 $360,247,000 $362,474,000 $366,266,000

Gold reserve against net liabilities (b) 87.8% 87.9% 80.8% 81.3% 82.9% 82.9% 82.4% 81.3% 82.1%

Cash reserve against net liabilities (b) 95.3% 96.1% 96.0% 97.4% 98.0% 95.0% 93.3% 93.7% 94.6%

Cash reserve against liabilities after setting
aside 40% gold reserve against net
amount of Federal Reserve notes in
circulation (b) 97.8% 93.6% 98.3% 99.8% 100.4% 97.2% 95.3% 95.6% 96.8%

July 9 1915. July 2 1915. June 25 1915 Junal8 1915.
(a) Federal Reserve notes: Gross liability__ _ $87,621,000 $83,413,000 81,613,000 577,971,000

Deduct: Gold and lawful money in hands
of Federal Reserve Agents for re-
tirement of outstanding notes  74,246,000 70,616,000 68,996,003 65,871,000

Net liability of Reserve Banks upon
outstanding notes  313,375,000 312,797,000

(b) After deduction of items in transit be-
tWeen Federal Reserve banks, viz  $6,107,000 $9,862,000

* Corrected figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE

June111915. June 4 1915. May 2S 1915. May211915. May 14 1915.
373,529.000 569,704,000 $65,612,000 $61,950,000 $59,829,000

61,431,000 58,291,000 54,691,000 51,091,000 48,605,000

$12,617,000 $12,100,000 $12,098,000 $11,413,000

$8,311,000

$10,021,000 $10,859,000 $11,224,000

38,145.000 114,878,000 37,132,000 $7,435,000 $6,650.000 $13,215,000

12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 9 1915

Boston. New York. Phtladera l Cleveland. litchmovul. Atlanta. Chicago. St. Louts. Mtnneap.1Kan.City. Dallas. Sun Fran. Total.

RESOURCES.
Gold & etfs. In vault_
Gold settlement fund-

Credit balance 
Gold redemption fund_

Total gold reserves
Legal-ten.notes,silv.,&e.

Total reserve8 

Bilisdiscounted&bought
Commercial paper 
Bank acceptances 

Total 

Investments U. S. bds_  
Municipal warrants_

Due from other Federal
Reserve banks-Net _

Fed. Ites've notes-Net
All other resources 

Total 'resources__ _

LIABILITIES.
Capital paid in 
Reserve deposits-Net.
Fed. Res. notes-Net  

Due to other Federal
Reserve banks-Net-  

All other liabilities 

Total liabilities_ _ _

Memorandum-
F.R. notes issued to bks
P.R. notes in hands of

banks 

F.R. notes outstanding_

Gold AL lawful money
with agents 

Acct. of F. R. notes-
Net liabilities 

$
9,101,000

6,474,000
6,000

$
117,093,000

5,846,000
55,000

,
1 I 1

14,778,000'13,070,000

I1,459.000 3,633,000
37,000! 17,000

$
4,302,000

3,259,000
265,000

1
3,697,00023,992,000

1,447,000
225,000

$

13,968,000
120,030

$
7,660,000

1,384,000
35,000

S ', $
7,001,000, 6,199,000

I
1,317,000, 3,539,000

30,000! 37,000
i

$
3,043,000

3,162,000
268,000

1 1
8,079,000218,021,000

I1,618,000, 47,106,000
21,000 1 

116" 
000

1
15,581,000

430,000
122,994,009
12,710,000

I
16,274,000,16,726,000
2,473,000' 856,000

I

7,826,000
106,000

5,369,000
190,000

38,080,000 9,079,000 8,348,000 9,775,000
3,560,000 990,000 4,000 472,000

6,473,000
692,000

9,718,000266,243,000
11,000 22,494,000

16,011,000135,704,000 18,747,000./17,582,000
'

7,932,000 5,559,00041.640,00010.069,000 8,352,000 10,247,000 7,165,000 9,729,000288.737,000

414,000
1,520,000

1,934,000

629,000
4,835,000

5,464,000

I560,0001 703,000
1,305,000 142,000  

7,565,000 4,522,000 1,340,000
297,009

874,000 1,423,000
287,000 91,000

860,000
558,000  

6,222,000 1,966,000
558,000

27,084,000
9,593,000

1,865,0001, 845,000 7,565,000 4,522,000 1,637,000 1,161,000 l,5l'i,000j 1,424,000 6,222,000 2,524,000 36,677,000

2,292,000

1,736,00  
443,000
175,000

4,630,000

3,807,000
157,000

340,000;
1,480,000'

716,000,
71,004
349,0001

I

635,000  
1,594,000  

1,782,000
215,000  
198,000

1,119,000

141,000

212,000

315,000

  3,725,000 242,0001
  1,628,000 518,000'

1,222,000/ 240,000/
  2,333,000 87,000

155,000, 1,482,000

1,025,000/ 930,000  
445,0001 332,000  

43,000
1 

171,000
100,000,  
49,0O0, 550,0001

418,000

38,000

1,e01,000
976,000

599.000
  1,323,000

85,000

7,898,000
13,895,000

*6,107,000
8,379,000
3,694,000

22,561,000149,762,00023,568,000/22,851,00016,757,00010,808,00052,340,000,13,799,000 11,528,000,13,654,000

2,422,000,
9,106,000

/
2,885,000
10,591,000

178,000

13,843,000

2,786,000
5,891,000
5,140,000  

26,000  

16,237,000

3,923,000
12,314,000295,808,000

365,387,000

54,104,000

13,375,000

2,100,000

4,778,000
17,643,000

10,536,000
135,131,000

2,151,000  
1,944,000  

5,652,000
17,916,000

5,951,000
16,900,000

3,350,000
8,178,000

  5,137,000

82,000

2,415,000
5,225,000
2,920,000  

48,000  

6,608,000'
45,732,000

1
2,788,000
11,011,000

22,591,000149,762,00023,568,000 22,851,000 16,757,000 10,608,00052,340,000 13,799,000,11.528,000 13,654,000 13,843,00016,237,000365,387,000

3,920,000

' 443,000

42,900,000

3,987,000

2,500.0001i

71,000,

4,500,000

215,000

8,050,000

163,000

5,300,000

430,000

4,380,000

2,333,000

I
626,000 3,500,000 4,100,000 7,315,000

I
87,000 100,000 512,000 225,000

2,040,000

1,323,000

89,131,000

9,889,000

3,477,000 38,913,000 2,429,000' 4,285,000 7,887,000 4,870,000 2,047,000 539,000, 3,400,000 3,588,000 7,090,000 717,000 79,242,000

3,920,000

AA) AAA

42,720,000

q 4A7nnn

2,500,000

,1 nnn

4,500,000

Olk nnn

2,750,000

5, 
137,000

1,950,000

2,920,000  

4,380,000

0 .11./ nnn

626,000/

47 AAA

3,500,000

MA AAA

3,410,000 1,950,000 2,040,000

178,000 5,140,000
I 1- ;:-..A".iliiii

74,246,000

13,375,000
e 270 Ann

T-ity,Www

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

Statement of New York City Clearing-House Banks and Trust Companies.-The following detailed statement
shows the condition of the New York City Clearing-House members for the week ending July 10. The figures for the sepa-
rate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the' three groups, and
also the grand aggregates, for the four preceding weeks.
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

CLEARING HOUSE
MEMBERS.

Week Ending
' July 10 1915
(005 omitted.)

Members of Federal
Reserve Bank.

Bank of N. Y.. N .B A.
Merchants' Nat. Bank_
Mech. & Metals Nat___
National City Bank ._
Chemical Nat. Bank.. _
Merchants' Exch. Nat_
Nat. Butchers' & Drov.
Amer. Exch. Nat. Bank
National Bank of Corn_
Chatham & Phenix Nat.
Hanover National Bank
Citizens' Central Nat__
Market & Fulton Nat..
Importers' & Traders'__
National Park Bank...
East River Nat. Bank__
Second National Bank_
First National Bank...
Irving National Bank..
N. Y. County Nat. Bk.
Chase National Bank__
Lincoln National Bank_
Garfield National Bank
Fifth National Bank...
Seaboard NationalBank
Liberty National Bank_
Coal & Iron Nat. Bank_
Union Exchange Nat_
Nassau Nat. Brooklyn

Totals. avge. for week

Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi

State Banks
Not Members of

Federal Reserve Bank.
Bank of Manhattan Co.
Bank of America. 
Greenwich Bank 
Pacific Bank 
People's Bank 
Metropolitan Bank
Corn Exchange Bank 
Bowery Bank 
German-American Bank
Fifth Avenue Bank.._
German Exchange Bank
Germania Bank 
Bank of Metropolls.__ _
West Side Bank 
N. Y. Produce Exch.....
State Bank 
Security Bank 

Totals. avge. for week.

Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi

Trust Companies
Not Members of

Federal Reserve Bank,
Brooklyn Trust Co....
Bankers' Trust Co 
U.S. Mtg & Trust Co . _
Astor Trust Co 
Title Guar. & Trust Co.
Guaranty Trust Co.. 
Fidelity Trust Co 
Lawyers' Title & Trust_
Columbia Trust Co...._
People's Trust Co 
New York Trust Co... 
FranklinTrust Co 
Lincoln Trust Co 
Metropolitan Trust Co.
Broadway Trust Co.....

Totals, avge. for week

Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi
Totals, actual conditi

tirand Aggregate, avge
Comparison prey. wee

';rand Aggregate, actua
iomparison prey, wee

strand Aggregate actua
drand Aggregate.aetua
Grand Aggregate.actua
Grand Aggregate.actua
Grand Aggergate.actua
Grand Aggregate,actua

Capital, Net
Profits.

Loans,
Discounts,
vnvestm'ts,

&c •

Gold.
Legal

Tenders. Silver.

Nat .Bank
Notes

[Reserve
for State
Institu-
lions].

Nat. Bank
Notes
(Not

Counted
as

Reserve .

Federal
Reserve
Bank
Notes
[Not

Reserve).

Reserve
with
Legal

Deposi-
Lanes.

Excess
Due
from
Reserve
Deposi-
taries.

Net
Demand
Deposits.

Net
Time

Deposits.

National
Bank
Circu-
lion.

{StateBits.Mar.19) 
Nat.Banks MaY1 '

$
2,000,0
2,000,0
6,000,0
25,000,0
3,000,0
1,000,0
300,0

5,000,0
25,000,0
2,250,0
3,000.0
2,550,0
1.000,0
1,500,0
5,000,0
250,0

1.000,0
10,000,0
4.000,0
500.0

5,000,0
1,000,0
1,000,0
250.0

1,000,0
1,000,0
1,000,0
1,000,0
1.000,0

II
4,669,5
2,173,2
9,251,3
35,449,5
7,945.7
793,4
72,9

4,813,1
17,618,4
1,412.3

15,298,7
2,485,1
1,989,5
7,127,C
1.339,0

59,5
3,145,5

22,624.4
3,784,1
1.468,7
9,600,3
1.875,8
1,245,7
405,4

2,820,1
2,925,4
666,0
994.4

1,116,2

Average.
S

32,143,0
27,166,0
93,921,0

257,373,0
30,860,0
10,244,0
1,961,0

80,924,0
182,895,0
26,634,0
98,974,0
26,602,0
8,811,0

30,634,0
121,319,0

1,825,0
15,273,0

139,208,0
52,230,0
9,796,0

139,027,0
16,400,0
8,540,0
4,341,0

30,278,0
37,067,0
7,639,0
10,642,0
8,901,0

Average.
3

2,117,0
1,105,0

11,251,0
81,116,0
5,965,0
638,0
39,0

5,732,0
11,897,0
1,710,0

20,301,0
1,554,0
914,0

2,011,0
9,306,0

83,0
927,0

7,515,0
5,550,0
346,0

11,382,0
1,436,0
691,0
145,0

2,603,0
1,894,0
472,0
282,0
223,0

Average.
$
772,0
450,0

11,581,0
4,173,0
796,0
101,0

. 45,0
1,151,0
3,496,0
245,0

4,853,0
144,0
693,0

1,063,0
4,818,0

46,0
190,0

1,558,0
1,997,0

39,0
5,359,0
891,0
295,0
105,0

1,355,0
419,0
171,0
241,0
143,0

Average.
$
801,0

1,384,0
4,722,0
6,092,0
1,291,0
350,0
109,0

1,190,0
3,304,0
612,0

4,100,0
1,269,0
1,060,0
1,454,0
5,091,0
144,0
447,0

3,622,0
3,902,0
520,0

3,711,0
390,0

1,077,0
213,0

1,783,0
1,154,0
281,0
618,0
623,0  

Average.
3

Average.
$

1,0
16,0

104,0
216,0
52,0
7,0
10,0

149,0
58,0
143,0
18,0
52,0
100,0
156,0
143,0
14,0
81,0
119,0
7,0

168,0
31,0
50,0
49,0
4,0

31,0
24,0
33,0
15,0
44,0

Average.
$ '

2,0
46,0
68,0
702,0

21,0
54,0
69,0
70,0
38,0
6,0

62,0
7,0

215,0
10,0

170,0
23,0
148,0

. 7,0
86,0
13,0
3,0

Average.
3
2,120,0  
1,904,0  
7,637,0  

27,413,0  
2,726,0  
983,0  
131,0  

13,719,C  
13,563,0  
2,234,0  
8,732,0  
2,068,0  
926,0  

2,228,0  
8,982,0  
160,0  

1,048,0  
9,789,0  
4,266,0  
678,0  

10,998,0  
1,314,0  
750,0  
316,0  

3,343,0  
2,919,0  
545,0  
771,0  
587,0  

Average.
$

Average.
$

28,792,0
26,122,0

105,025,0
307,965,0
30,198,0
10,175,0
1,702,0

78,965,0
169,198,0
26,298,0
118,497,0
24,392,0
9,502,0
28,446,0
125,431,0

1,935,0
12,404,0

123,972,0
59,334,0
9,514,0

155,631,0
16,789,0
9,025,0
4,390,0

35,530,0
36,097,0
7,594,0
10,185,0
8,289,0

Average.
$

1,560,0

5,050,0
947,0
150,0
27,0
123,0

2,720,0
125,0
574,0

733,0

404,0

_ __ _
125,0
179,0

630,0
32,0

53,0
100,0

3,118,0

68,0
6,0

Average.
$
800,0

1,953,0
4,938,0
3,363,0
459,0
433,0
50,0

4,528,0
3,888,0
1,183,0
305,0

1,636,0
97,0
50,0

3,580,0
50,0

685,0
5,077,0
740,0
200,0
450,0
890,0
350,0
238,0
405,0
500,0
398,0
400,0
267,0

112,600,0
-
179.770.1 1,511,628,0 189,705,0 47,190,0 51,314,0 1,928,0 1,823,0 125,850,0  1,581,397,0 16,724,0 37,904,0

n July 10
n July 3  
n June 26  
n June 19  
n June 12

  1,510,569,0
1,516,880,0
1,459,504,0
1,435,491,0

  1,426,613,0

189,927,0
201,708,0
233,185,u
240,626,0
227.835,0

50,852,0
43,868,0
36,596,0
39.721,0
42,439,0

56,799,0
52,221,0
44,898,0
46,786,0
46.958,0

2,142,0
1,552,0
2,950,0
2,446,0
2;361,0

1,886,0
1,564,0
2,066,0
1,848,0
1,704.0

126,523,0  
127,244,0  
131,887,0  
126,456,0  
127,577,0  

1,591,141,0
1,596,742,0
1,563,292,0
1,545,329,0
1,528,201,0

16,492,0
17,270,0
16,672,0
16,672,0
16,170,0

37,985,0
37,901,0
37,850,0
37,950,0
37,962,0

2,050,0
1,500,0
500,0
500,0
200,0

2,000,0
3,500,0
250,0
750,0
100,0
200.0
200,0

1,000.0
200,0

1,000,0
1,500,0
1,000,0

4,882.4
6,194,1
1,162,3
995,3
453,9

1.894,2
7.225.4
765,1
691.1

2.296,2
812,9

1,012,7
2,137,0
698,8
929,4
472,4
301,3

35,856,0
32,098,0
10,359,0
4,943,0
1,965,0

11,636,0
75,840,0
3,588,0
4,582,0
13,671,0
3,694,0
5,951,0
13,577,0
4,687,0
11,459,0
19,402,0
10,217,0

10,493,0
3,954,0
1,144,0
346,0
174,0
867,0

7,177,0
302,0
458,0

1,612,0
513,0
550,0

1,341,0
299,0

2,212,0
1,267,0
636,0

5,223,0
1,545,0
125,0

• 761,0
36,0

741,0
4,059,0

21,0
182,0

1,056,0
106,0
66,0

442,0
147,0
603,0
255,0
100,0

570,0
696,0
477,0
90,0
132,0
514,0

4,295,0
56,0
87,0

1,755,0
137,0
165,0

1,029,0
185,0
668,0
506,0
348,0

91,0
62,0
270,0
202,0 4,802,0
18.0
60,0

1,291,0
49,0
12,0
47,0  
75,0
100,0
152,0
28,0,
117,0
506,0
177,0  

--

4,0
7,0

11,0

-

685,0

-143,0

  4,000,0  
192,0
200,0  

220,0
311,0  

70,0  

1,200,0
550,0

101,0

341,0

53,0

605,0

81,0
1,461,0

46,000,0
30,640,0
11,421,0

2,380,0
9,790,0

87,106,0
3,204,0
4,346,0
15,530,0
3,661,0
5,918,0
13,328,0
4,083,0
13.193,0
20,959,0
9,162,0

45,0

7,0

26,0
3,210,0

16,450,0 32,924,5 263,525,0 33,345,0

33,405,0
33,053,0
33,538,0
35,965,0
33,237,0

15,468,0 11,710,0 3,257,0 7,571,02,642,0 285,523,0 3,288,0

,n July 10  
n July 3  
n June 26  
,n June 19  
In June 12

234,194,0
262,995,0
258,646,0
254,737,0

  256,873,0

13,361,0
17,782,0
13,042,0
13,917,0
15,274,0

12,055,0
12,884,0
14,129,0
10,828,0
15,534,0

3,337,0
2,960,0
3,341,0
3,575,0
3,764.0

6,0
4,0
4,0
3,0
3.0

7,388,0
7,744,0
7,558,0
7,432,0
7,551,0

2,381,0
3,253,0
3,075,0
2,724,0
2,379,0

284,210,0
287,598.0
281,497,0
276,928,0
282,869,0

3,284.0
3,312,0
3,301,0
3,302,0
3,283,0

1,500.0
10,000,0
2,000.0
1,250,0
5.000,0
10,000,0
1,000,0
4,000.0
2,000,0
1,000,0
3,000.0
1,000.0
1,000,0
2,000.0
1,500.0

3,361,0
12,816,4
4,265,3
1,107,9

11,605.6
22.727,8
1,304.2
5,067,7
7,311,1
1,419,5

11,618,1
1,090,9
526,6

6,103,4
894,6

31,205,0
166,205,0
51,876,0
22,172,0
37,705,0

218,474,0
8,879,0

21,036,0
66,422,0
17,459,0
47,614,0
16,540,0
10,687,0
41,726,0
15,005,0

1,787,0
13,951,0
3,093,0
1,462,0
1,934,0

17,814,0
624,0

1,190,0
3,959,0
1,117,0
3,179,0
815,0
619,0

3,264,0
1,532,0

172,0
335,0
126,0
11,0

116,0
226,0
72,0
253,0
134,0
84,0
367,0
84,0
16,0

2,353,0
213,0

218,0
185,0
538,0
144,0
205,0

3,534,0
77,0
89,0
638,0
276,0

1,351,0
236,0
277,0
237,0
535,0

120,0
19,0

143,0
111,0
204,0  
493,0
33,0  
33,0
283,0
193,0
13,0
93,0  
32,0
266,0
362,0

24,0
8,0

17,0

23,C
61,0
17,0
45,0
4,0
20,0
5,0

1,106,0
7,230,0
1,920,0
809,0

1,190,0
6,026,0
384,0
692,0

2,527,0
824,0

1,739,0
548,0
458,0

1,810,0
797,0

2,724,0
7,524,0
7,698,0
1,553,0
4,721,0
20,322,0

362,0
1,251,0
4,110,0
1,686,0
6,294,0
1,515,0
1,005,0
2,352,0
2,220,0

22,127,0
144,601,0
38,397,0
17,016,0
23,790,0

187,544,0
7,699,0
13,847,0
50,534,0
16,483,0
34,734,0
10,959,0
9,167,0

36,203,0
15,939,0

7,574,0
26,879,0
12,805,0
5,239,0
635,0

27,946,0
64,0
340,0

14,225,0
989,0

5,576,0
5,183,0
1,046,0
5,360,0

24,0  
-

46.250,0 91,220,1 773,005,0 56,340,0 4,562,0 8,540,0 2,398,0 224,0 28,060,0 65,337,0 629,040,0 113,885,0

113,766,0
116,507,0
117,833,0
117,704,0
119,275,0

n July 10  
n July 3  
n June 26  
in June 19  
in June 12  

773,289,0
776,523,0
758,147,0
784,279,0
777,310,0

56,233,0
58,247,0
57,146,0
55,655,0
54,016,0

5,384,0
3,871,0
5,173,0
3,903,0
5.387,0

7,120,0
4,954,0
12,112,0
9,602,0
4,104,0

2,295,0
2,408,0
2,391,0
2,567,0
2,415,0

217,0
195,0
227,0
246,0
212,0
--

31,236,0
29,490,0
21,148.0
20,745,0
24,027,0
-

64,459,0
64,919,0
78,709,0
74,431,0
67,235,0

632,106,0
629,648,0
599,969,0
590,253,0
587,736,0

. 175,300,0
:  

303,914,7 2,548,158,0
  +31,981,0

279,390,0
-33,269,0

67,220,0
+100010

71,564,0
-2,527,0

5,665,0
+101,0

1,928,0
-414,0

2,055,0
+13,0

161,481,0
+3,847,0

67,979,0
-7,745,0

2,495.960,0
+14,380,0

133,897,0
-4,723,0

37,904,0
+27,0

I condition
;  

July!10_ 2,548,052,0
-8,306,0

279,565,0
-13,443,0

69,597,0
+4,076,0

73.974,0
+5,915,0

5,632,0
+ 264,0

2,142,0
+590,0
-

2,109,0
+346,0

165,147,0
+ 669,0

66,840,0
-1,332,0

2,507,457,0
-6,531,0

133,542,0
-3,547,0

37,985,0
+84,0

condition
condition
condition
condition
condition
condition

July 3-
June 26
June 19_
June 12_
Juno 5-
May 29_

2,556,358,0
2,476,297,0
2,474,507.0
2,460,796,0
2,444,966,0
2,437,358.0

293,008,0
323,869,0
332,246.0
315,088.0
300,177,0
291.058.0

7/5,52170
54,811,0
57,511,0
63.100.0
66.122,0
64,681.0

70,059,0
71,139,0
67.216.0
66.596.0
70.355,0
76,147.0

5,368,0
5,732,0
6,142,0
6,179,0
6.055.0
5.900,0

1,552,0
2,950,0
2,446,0
2,361,0
2.326,0
2,351.0

1,763,0
2,297,0
2,097,0
1,919,0
1.793,0
1,684,0

164,478,0
160,593,0
154,633.0
159,155,0
153,213.0
152,728,0

68,172,0
81,784,0
77,155,0
69,614,0
66,516,0
78,567,0

2,513,988,0
2,444,758,0
2.412,510.0
2,398,806,0
2.368,994,0
2,357.652,0

137,080,0
137,806,0
137,678,0
138,728,0
134,429,0
132,545,0

37,931,0
37,850,0
37,950.0
37,962,0
37,977.0
37,857.0

STATEMENTS OF RESERVE POSITION

Averages. Actual Figures.

Cash Reserve Reserve in
in Vault. Depositaries

Total
Reserve.

*Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

Previous Week.
Cash Reserve
in Vault.

Reserve in
Depositaries

Total
Reserve.

a Reserve
Required.

Surplus
Reserve.

Inc. or Dec.
from

Previous Week,

Members Federal
Reserve Bank..

State Banks 
Trust Companies_

Total July 10._
Total July 3_
Total June 26_
Total June 19...
Total June 12.., 
TotalJune 5_ _
Total May 29. _

$
288,209,011 125,850,000 414,059,000285,487,660128,571,340
63,780,000 7.571,000 71,351,000 51,394,140: 19,956,860
71,840,000 28,060,000 99,900,000 94,356,000, 5,544,000

-23,981,04
-1.719,44
+1,735,4

-23,965,080
-16,994,170
-1,465,480
+10,701,530
-2,838,35
+6,360,63
+3,738.21

423,829,000
449.523,000
458,218,000
454,663,000
445,776,000
443,663.000
436.412.000

161,481,000585,310,000431,237,800 154,072,20
157,634,000607,157,000429,119,720 178,037,230
157,950,000,616,168,000421,136,550 195,031,450
158,032,000612,695,000416.198,070 196,496,930
162,920.000598,698.000412,900,600186,795.400
154.326,000597.989,000,409,355,250 188,633,75
150.639.000587.051.000404,777,880 182,273,120

$
297,578,000
62,158,000
71,032,000

$
126,523,000
7,388 ,000

31,236,000

424,101,000
69,546,000
102,268,000

$
287,229,980
51,157,800
94,815,900

136,871,02 +107,080
18,388,200 -4,267,160
7,452,100 +2,929,300

430,768,000165,147,000595.915,000
433,1)56,000164,478,000598,434,000
455,551,000 160,593,000 616,144,000
463,145,000154,633,000 617,778,000
450,963,000 159,155,000610,118,000
442,709,000 153,213,000595,922,000
437,786.000152,728,000590,514,000

433,203,680 162,711,320 -1,230,780
434,491,000 163,942,100 -29,310,930
422,890,970 

193,253,0301 
-7,147,160

417,377,810200,400,190 

+5,243,690
414,961.500195,156,500 + 8,887,250
409,652,750 186,269,250 +2,936,810
407,181.560 183,332,440 +3,017,880

•Thi9 is the reserve required on Net Demand Denosits in the ease of state Banks and Trust Companies, but in the case of Members of the Federal Reserve Banksincludes also the amount of reserve required on Net Time Deposits, which was as follows; July 10, $836,200; July 3, 5845,600; June 26, 5833,550; June 19, $812,400June 12, $806,350; June 5. $769,500; May 29, $750,600.
a This is the reserve required on Net Demand Denosits in the case of State Banks awl Trust Comnanleg, but in the case of members of the Federal Reserve Banks itincludes also the amount of reserve required on ;Net Time Deposits, which was as follows; July 10, $824,600; July 3, 2863,500; June 26, $833,600; June 19, $833,600:June 12, $808,500; June 5, $798,200; May 29, $740,450.
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The State Banking Department reports weekly figures
showing the condition of State banks and trust companies
in New York City not in the Clearing House, and these are
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST 'COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE SVATMENT.

(Figures Furnished by State Banking Department.)
July 10.

Loans and investments $596.369,900
Gold   49,049,900
Currency and bank notes 0 P

Total deposits   737,083,300
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in New York City, and exchanges  597,835,500 Dec. 4,538,500

Reserve on deposits  181,033,000 Dec. 1,510,300
Percentage of reserve, 31.3%.

RESERVE.
State Banks-

Cash in vaults $11,542,300 11.67%
Deposits in banks and trust cos_  16,364,200 16.55%

Total 

Differences from
previous week.
Inc. $7,508,700
Inc. 73,400
Inc. 371,900
Inc. 8,776,100

-Trust Companies-
S47,336,900 9.90%
105,789,600 22.14%

$27.906,500 28.22% $153,126,500 32.04%

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit ciphers in all these figures.

Week ended-

April 17 
April 24 
May 1 
May 8 
May 15 
May 22 
May 29 
June 5 
June 12 
June 19 
June 26 
July) 3 
Julyr10 

Loans and
Investments

2,957,733.9
2,964,217,1
2,980,705,0
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
3,105,038,2
3,144,527,9

Demand
Deposits.

$
2.876,945,3
2,892,967,4
2.910,769,9
2,939,123,1
3,056,451.5
2,922.865,8
2.935,261.3
2.957,997,7
2,977,514,7
2,995,408,0
3,028,615,2
3,083,954,0
3,093,795,5

Specie.

374.735,5
386,489,7
393,929,8
392,353.7
397,482,5
405,974,7
414.392,3
422,433,7
425,046,5
439,905,1
446,616,8
435,726,5
400,003,0

Other
Money.

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
72,230,4
82,704,3

Total
Money

Holdings.

456,722.6
467,925.5
476,305,7
473,872,5
478,955,1
488,725.9
495,126,2
502.522,9
504.827,5
513,163.0
517,068,0
507,956,9
482,708,2

Entire
Reserve on
Deposits.

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
789,700,3
766,343,0

In addition to the returns of "State banks and trust com-

panies in New York City not in the Clearing House" furnished

by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State. The figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following:
For definitions and rules under which the various items

are made up, see "Chronicle," V. 98, p. 1661.
The provisions of the law governing the reserve require-

ments of State banking institutions were published in the
"Chronicle" March 28 1914 (V. 98, p. 968). The regula-
tions relating to calculating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the "Chronicle" April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES.

Week ended July 10.
Stale Banks Trust Cos. State Banks

in in outside of
Greater N. Y. Greater N. Y. Greater N. Y.

Trust Cos.
outside of

Greater N. F.

Capital as of Dec.

Surplus as of Dec. 24____

Loans and investments__
Change from last week..

Gold 
Change from last week _

Currency and bank notes_
Change from last week _

Deposits 
Change from last Week..

Reserve on deposit 
Change from last week_

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

$
24,550,000 67,300,000

39.269,500 151,327,000

343,902,900 1,260,359,900
+3,305,900 +13,286,000

49,535,400
436,600

25,784,300
-527,700

452,325,300
+215,300

109,139,800
-1,035,500

29.3%
29.8%

100,579,400
829,300

18,770,500
-864,900

1,512,722,400
+2,775,500

327,549,500
-5,395,300

28.2%
28.8%

10,913.000

13,749,700

135,751,900
+313,100

144,260,200
+98,900

25,932,400
+657,200

20.7%
20.1%

$
13,100,000

11,225,000

199,422,200
--1,172,300

211,237,600
+ 787,500

29,928,000
+1,234,900

17.3%
16.4%

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

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

member institutions which are not included in the "Clearing-House return" on the preceding page:

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

CLEARING
NON-MEMBERS.

Week Ending
puly 10 1915.

Net
Capital. Profits.

'Nat. b'ks May 11
1State b'ks Mar. 19

Loans,
Discounts,
Invest-

ments
Gold.

Legal
Tenders.

Members of
Fed'l Reserve Bank
Battery Park Nat__ _
First Nat., Brooklyn
National City,13klyn
First Nat,. Jers. City
Hudson Co. N., J. C.
First Nat., Hoboken
Second Nat., Hobok.

11Total 

Its State Banks.
Not Members of me

Federal Reser2e Bank.
Bank of Wash. lIgts.
Century Bank 
Colonial Bank 
Columbia Bank__
Fidelity Bank 
Mutual Bank 
New Netherland _
Yorkville Bank 
Mechanics', Bklyn_
North Side, Bklyn 

Total

Trust Companies.
NotIMembers of the

Federal Reserve Bank.
Hamilton Trust , Bkin
Mechanics, Bayonne

Total

Grand aggregate-- - -
Comparison, prev'wk

Excess reserve,
Grand aggr'te July 3
Grand aggr'teJune26
Grand aggr'teJunel9
Grand aggeteJunel2
Grand aggr'te June 5

3
200,000
300,000
300,000
400,000
250,000
220,000
125,000

143,300
673,800
639,900

1,271,200
810,600
660,300
299,500

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

4,498,600

369.500
467,200
767,300
648,900
184,100
472,700
268,600
509,600
792,000
180,400

Average.

2.031,000
4,628,000
4,919,000
4,684,000
3,823,000
5,315,000
4,145,000

20,545,000

1,921,000
8,285,000
7,387,000
6,557,000
1,327,000
4,406,000
3,382,000
1,573,000

16,858,000
2,009,000

Average.

104,000
128,000
186,000
210,000
98,000
147,000
91,000

Average.

52,000
22,000
58,000
346,000
12,000
23,000
54,000

964,000

102,000
433,000
354,000
394,000
93,000
630,000
181,000
339,000
817,000
190,000

567,000

9,000
90,000
132,000
47,000
0,000
25,000
43,000
80,000
129.000
40,000

Silver.

Nat .Bank
Notes [Re-
serve for
State In-
stitutions'

Nat. Bank
otes[Not
Counted

as
Reserve]

Average.

40,000
135,000
139,000
92,000
62,000
48,000
90,000

606,000

Average.

49,000
207,000
551,000
274,000
34,000
148,000
117,000
219,000
703,000
110,000

37,000
226,000

149,000
9,000
54,000
49,000
98,000
243,000
35,000

4,660,300 58,605,000 3,533,000

1,031,900
269,700

6,561,000
3,921,000

431,000
76,000

604,000

11,000
30,000

2,412,000
=====

16,000
59,000

900,000

34,000
47,000

Average.
$
11,000
15,000
14,000
23,000
97,000
24,000
8.000

Federal
Reserve
Bank

Notes[Not
Reserve]

Reserve
with
Legal

Deposi-
taries.

Excess
Due from
Reserve
Deposi-
Wks.

Net
Demand
Deposits.

Net
Time

Deposits.

Average.

7,000
11,000

4,000
7.000

192,000

156,000

212,000

368,000

3,000

29,000

11,000

3,000

Average.

278,000
534,000
646,000
481,000
313,000
332,000
249,000

2,833,000

89,000
418,000
477,000
417,000
60,000
262,000
199,000
354,000

1,101,000
187,000

Average.
$

221,000
367,000

2,794,000
860,000
668,000
259,000

5,169,000

107,000
892,000
600,000
513,000
116,000

1,399,000
204,000
205,000

1,168,000
441,000

Average.
$

1,990,000
4,228,000
5,018,000
4,017,000
2,775,000
1,983,000
2,079,000

22,090,000

Average.
$
94,000

2,817,000
1,845,000

4,756,000

1,490,000
6,957,000
7,957,000
6,942,000
1,003 000
4,369,000
3,337,000
5,905,000
18,347,000
3,120,000

1,713,000

200,000
376,000
155,000

208,000
1,000

National
Bank
Circle-
iation.

Average.
$

191,000
297,000
119,000
392,000
165,000
218,000
99,000

1,481,000

14,000

2,000
9,000

3,564,000

239,000
82,000

5,645,000

1,735,000
467,000

59,427,000

4,770,000
1,639,000

2,653,000

1,035.000
2,147.000

700,000

6,3957005

$416,420
6,395,000
6,395,000
6,395,000
6,395,000
6,395,000

1,301,600 10,482,000

10,460,500

decrease
10,460,500
10,460,500
10,460,500
10,430,400
10,430,400

08,632,000
-10,000

98,642,000
99,070,000
99,643,000
99,855,000
99,755,000

507,000

5.004,000
+ 42,000

4,962,000
5,065,000
5,116,000
5,177.000
5,160,000

41,000

1,212,000
+ 140000

1,072,000
1,214,000
1,186,000
1,292,000
1,167,000

75,000

3,093,000
+187.000

2,906,000
2,917.000
2,912,000
2,927,000
2,759,000

81,000

981,300
+89.000

1,070.000
1,107,000
1,101,000
1,149,000
1,133,000

3,000

563,000
+89,000

474,000
544,000
384,000
489,000
393,000

11,000 321,000

54,000
+ 11.000

43,000
37,C00
43.000
34,000
28,000

6,718,000
-494,000

7,21270(70
6,743,000
6,693,000
6,727,000
6,704,000

2,202,000

13,016,000
+952,000

1:2,064,000
10,794,000
11,412,000
11,049,000
12,155,000

6,409,000

87,920,000
+1137000

3,182,000

10,591,000
-427,000

86,789,000
87,483,000
88,166,000
89,066,000
88,544,000

11,018,000
10,929,000
10,486,000
10,342,000
10.316,000

1,481,000
-30,000

1,511,000
1,505,000
1,507,000
1,509,000
1,510,00 

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

lye omit two ciphers (00) in all these figures.

Capital
and

Surplus.
Loans. Reserve. Deposits.

a
Circula-
lion.

Clearing

$ $ $ $ $ $
May 1 103,684,3 415,165.0 97,582,0 475.730,0 11,298,0 152,073,
May 8 103,684,3 416,730,0 99,449,0 481,346.0 11,284,0 165,832,
May 15 103,684,3 416,427.0 101,515,0 483,191,0 11,270,0 147,838,
May 22 103,684,3 415,156.0 101,259,0 479.946,0 11,258.0 155.284,
May 29 103,684,3 410,346,0 93,161,0 473.784,0 11.278,0 149,771.
June 5 
June 12 

103,684.3
103,684.3

420,263,0
420,034,0

102,955,0
109,598.0

493,189,0
493.208.0

11,275,0
11,207,0

168,514.
154.124.

June 19 103,684,3 419,067,0 113,048,0 498,911,0 11,273,0 158.819,
June 26 103,684,3 419,947,0 113,436,0 497,472,0 11,270,0 157,254,
July 3 103,684,3 421,583,0 111,281,0 500,467,0 11,265,0 199,174.
:1itly In Ina 684 3 421239.0 113 0211 0 496.21311.0 11.241.0 130.789.

, 

8
5

Boston Clearing-House Banks.-We give below a
summary showing the totals for all the items in the Boston
Clearing-House weekly statement for a series of weeks:

BOSTON CLEARING-HOUSE MEMBERS.

July 10 '15.
Change from
previous week. July 3 '15. June 26 '15.

Circulation $9.085,000 Inc. 52,000 59,083,000 59,036,000
Loans. disc'ts .3, investments_ 251,552,000 Dec. 567,000 252,119,000 249,391,000
Individual deposits, Inci.U.S. 187,389,000 Dec. 8,917,000 196,306,000 196.590,000
Due to banks 107,093.000 Inc. 6,024,000 101,0419,000 94,481,000
Time deposits 7,764,000 Inc. 72,000 7,692,000 7,533.000
Exchanges for Clearing House 13,122,000 Dec. 2,263,000 15,385,000 10.969,000
Due from other banks 29,363,000 Inc. 23,000 29,340,000 28,395,000
Cash reserve 21,912,000 Dec. 1,195,000 23,107,000 23,842,000
Reserve in Fed. Res've Bank 9,328,000 Inc. 839,000 8,489,000 9,852,000
Reserve with other banks 41,374,000 Inc. 719,000 40,655,000 40,493,000
Reserve excess in bank 8,303,000 Dec. 1,109,000 9,412,000 10,200,000
Excess with reserve agent 27,765,000 Inc. 805,000 26,960,000 26,851,000
Exeema with Fed. Reeve Irk_ 2.524.400 Inc. 882.000 1.642.000 3.031.000

a Includes Government deposits and the item 'due to other banks" (July 10,
$140.989.000): also "Exehat gee for Clearing House" (July 10, $12,627,000). Due
from banks July 10, $53,089,000.

Imports and Exports for the Week.-See third page
preceding.
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Vaniun? Gazette.
Wall Street, Friday Night, July 16 1915.

The Money Market and Financial Situation.—The
feeling of depression which had existed in Wall Street for
some time prior to this week has now been replaced by one
of hopefulness; resulting in a broader activity at the Stock
Exchange and steadily advancing prices for securities. This
change had its inception in the courteous answer to the
President's latest note to the German government. This
answer is, however, evasive, as to the main question, and
makes it entirely clear that the Prussian code of ethics and
standards of justice and equity are different from our own.
And does it not seem perfectly natural that such should be
the case when consideration is given to the heredity, the en-
vironment, the mental and ethical training and education,
for generations past, of the ruling party at the German Cap-
ital? Moreover, in view of these facts should not this differ-
ence be recognized in seeking to maintain or adjust the dip-
lomatic relations between two nations?

Although selling of securities in this market for foreign
account has continued heavy practically all railway stocks
have advanced. The Government weather report refers to
the past week as the most favorable of the season for some
of the growing crops. The semi-monthly report of freight
cars not in use shows that the number decreased between
24,000 and 25,000 during the last half of Juno. This leaves
the number of idle cars, however, 55,000 larger than a year
ago.
The demand for iron and steel products is increasing,

orders booked are now ahead of active capacity and prices
are advancing.
The last report from the now British War Loan indicates

that several billions have been subscribed for. The gold
holdings of the Bank of England are increased substantially
as a result of these subscriptions, while the Bank of France
has gained over $8,000,000 of gold within the week covered
by its report, chiefly if not wholly owing to the voluntary
exchange of gold by the people for bank notes.
Foreign Exchange.—The market for sterling exchange

has ruled quiet this week. Rates are a trifle easier.
To day's (Friday's) actual rates for sterling exchange were 4 72 04 723

for sixty days, 4 76%04 76 7-16 for cheques and 4 76 15-1604 77 for
cables. Commercial on banks and documents for payment, not quotable.
Cotton for payment, nominal, and grain for payment, nominal.
To-day's (Friday's) actual rates for Paris bankers' francs were nominal

for long and 5 57% for short. Germany bankers' marks were nominal for
long and 81% for short. Amsterdam bankers' guilders were 40 1-16 for
short.
Exchange at Paris on London, 26.57%; week's range, 27.02% high and

26.57% low.
Exchange at Berlin on London not quotable.
The range for foreign exchange for the wook follows:
Sterling, Actual— Sixty Days. Cheques. Cables.

High for the week___4 73% 4 76% 4 77 9-16
Low for the week ___4 72 4 76% 4 76 15-16

Paris Bankers' Francs—
High for the week___ 5 573 5 57
Low for the week_ 5 63% 5 62%
Germany Bankers'Marks—

High for the week___ 8111-16 819-16
Low for the week_ __ 81% 81 7-16
Amsterdam Bankers' Guilders—

High for the week_ _ _ 40 1-16 40%
Low for the week..__ 40 1-16 40%
Domestic Exchange.—Chicago, par; Boston, par. St. Louis, par.

San Francisco, 45c per $1,000 premium. Montreal, $7.50 per $1,000
premium. Minneapolis, 30c per $1,000 premium. Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board include $45,000 New York State 432s at 100 to 1093%;
$2,000 New York Canal 432s at 1093/2 and $23,000 Vir-
ginia 6s, trust ctfs., at 59 to 60.
The spirit of optimism in regard to this country's inter-

national relations and financial status, notwithstanding
obstacles caused by the war and the exigencies of the war,
is again a prominent feature in Wall Street activities. That
this optimism is not altogether of a hypothetical nature is
proved by reports from the steel trade showing increased
output and advancing prices, while numerous other lines of
business are showing similar results.

Sales of railway and industrial bonds at the Stock Ex-
change have decreased slightly this week, due in a measure,
to a falling off in sales on an s-20-f basis, while prices have,
as a whole, steadily advanced. Although the net gain for
the week is, in most cases, fractional, some issues have added
a point or more: Central Pacific gtd. 4s advanced 13%
points to 863%, while International Mercantile Marine col.
trust 43's, contrary to their movement of a week ago, were
bid up from 54 to 553%. In sympathy with the stock of that
company, Chicago Milwaukee & St. Paul con. 5s, series
"B," advanced 13% points to 103, closing, however, at 1023,

while the con. 43%s added a fraction to their closing price of
a week ago. Third Ave. adj. 5s also advanced 1M to 77.
•Missouri Kansas & Texas 2d 4s, in all probability due to

Vie still unsettled plans for re-financing that company,
have fallen off 2 points to 51. Other issues to fall away in
value, only three in a list of 25, were Southern Pacific con.
5s, United States Steel s. f. 5s and Chicago Rock Island &
Pacific deb. 5s. In all eases the declines were fractional.

Sales on seller's 20-day option (s-20-f), representing, pre-
sumably, sales on foreign account, have fallen off slightly this
week, being $2,474,500, as against $2,481,000 a week ago.

United States Bonds.—Sales of Government bonds at
the Board this week are limited to $2,000 Panama 2s, reg.,
1936, at 973/2; $1,500 Panama 3s, coup., at 101 3, and $3,000
3s, coup., at 101 For to-day's prices of all the different
issues and for weekly range, see third page following.

Railroad and Miscellaneous Stocks.—The stock mar-
ket has revived its last week's tendency and prices have
generally advanced. In a few cases, indeed, last week's
heavy decline has been recovered. The market was strong
on Saturday, duo largely to short covering, on what is re-
garded as a more conciliatory attitude on the part of the
German Government in its diplomatic correspondence with
this country. The hopeful feeling thus inspired has continued
throughout the week and the substantial recovery in prices
indicates that sales for foreign account have, in this depart-
ment at least, been considerably reduced. To-day's mar-
ket was the most active of the week and fluctuations wide
in many cases, especially in miscellaneous or industrial issues.
In the railway list New York Central, Baltimore & Ohio

and Lehigh Valley show a net gain of between 3 and 4 points
and Union Pacific, Northern Pacific, New Haven and Read-
ing between 2 and 3.
In the other groups General Motors has advanced 2.73.t

points, Bethlehem Steel 203%, New York Air Brake 123,
American Locomotive 73%, Crucible Steel 143%, Baldwin
Locomotive 6%, Smelting & Refining and American Can
63% and U. S. Steel 53%.

For daily volume of business see page 205.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending July 16.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest.

Am Writing Paper, pref.
Butterick 
Cluett, Peabody, Met - -
Comstock Tunne 
Dul S S & Atlantic 

Preferred  
Kings Co Mee L & P 
Manhattan Shirt 
Preferred 

So Porto Rico Sugar--- -
Texas Co reds full paid_
Texas Pacific Land Tr_
United Dry Goods, pref..
U S Reduction & Berg 

Preferred  
Virginia Iron Coal &
Wells, Fargo & Co 

100 6 July 14
200 28 July 12
100101% July 13

3,800 11c. July 10
150 2 July 14
50 4 July 14
6 124 July 14

100 53 July 15
100 102 July 12
150 72 July 15
1001243i July 13
50010534 July 12
100 5914 July 15
400 2 July 12
500 3 July 10
500 40 July 12
103 94 July 13

Highest. Lowest, Highest.

July 14
28 July 10
101j July 13
12c. July 12

5
27
98
7c.

July
Feb
Jan
May

15
32;1
103
21c.

Apr
Apr
June
June

2 July 14 2 July 5 Jan
4 July 14 4 July 10 Jan

125 Ju:y 12 120% Mar125 June
53 July 15 50 Jan 69;1 Apr
102 July 12 101 Apr103% June
72 July 15 40 Feb 72 July
124% July 13 123 June 124;i July
10534 July 12
594 July 15

101%
48%

Apr
Jan

105q
cmg

July
Apr

01 July 11, 134 Apr log June
43 July 16 1 Apr log June
41 July 16 36 June 46 June
943 July 16 773'l Jan 100 Apr

Outside Securities.—Sales of shares on the Broad Street
"curb" have increased somewhat in volume over those of
last week. Prices, also, in sympathy with other security
markets, have advanced, showing heaviness, however, in the
latter part of the week. American Zinc advanced steadily
from 554 to 6032, but dropped away to 583%, which was the
closing figure. Cramp Shipbuilding Co., continuing its
movement of the past few weeks, moved up from 623% to
69%, the last figure being at 68. Electric Boat, both corn.
and pref., covered ranges of 22 and 45 points, respectively,
closing at 196 and 198, which were 1 and 2 points below the
highest record of these issues for the week. Hendee Mfg.
Co. from 38 advanced to 403; the final sale was, however,
at 39. International Motors corn, pushed forward from 123%
to 203/2, but on closing fell away to 19, while the high, low
and last prices for the preferred were 47, 38 and 44. Kelly-
Springfield Tire lost steadily during the week; dropping from
163 to 156, while St. Jos. Lead, moving in an exactly oppo-
site course, gained from 123% to 133%. The railroad issues
were dealt in very lightly., but with fractional gains in value.
Among the Standard Oil subsidiaries, Buckeye Pipe Line
covered a range of 2 points, closing at 99. Ohio Oil was bid
up from 133 to 136, weakening at the close to 134. Prairie
Pipe Line fell away from 153 to 151, the closing price being
153, while Standard Oil of Indiana covered a range of 7
points to 410, the closing figure, however, being 400. Stand-
ard Oil of New Jersey dropped from 399 to 398, advanced to
400 and closed at that figure, while Standard Oil of Now York
gained one point to 186, the final sale being at 181. Sales
of bonds were heavy and brought good prices; the • mining
securities were very active.

Outside quotations will be found on page 205.
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For record of sales during the week of stocks usually inactive. see preceding Page.

STOOKS-HIGHEST AND LOWEST SALE PRICES.
UMW

Saturday
July 10

9834 9914
9634 9634
*99 10012
75 7538
6934 70
8634 8634
14112 14338

*200 300
36 36
1058 1058

*27 2712
7834 8014
123 123
11812 11912

*155 170
1238 1338

*110 125
*125 150
*30 35
*57 60

----

iii 142-
*420 42212

6
*712 912
2434 2538
3338 3912
*3034 31
11434 11534
3314 3334
10038 10012
1878 10513
70 7018
194 2014
71 71
23 2313
*57 5912
*5 9
*16 21
139 13912
*30 35
10518 10612

*12412 126
12 1212
*25 35
107 103

125
514 634
19 1978
3 3,4

23
*5 6
83 8138
55 5714
2518 2618

*101 104
*75 85
102 10273
10178 10518
*6214 7034

91
114418 14512

*79 85
*80 84

*18 as
*14 12
*512 6
*8 12
6 618

*1334 1612

*-133 
30 
1318

33 33
8418 85%

Monday
July 12

Tuesday
July 13

9834 100 100 10338
9733 9738 97 9714
100 100 101 101
75 76 73 7738
70 7012 71 7114
8612 8634 8712 8712
141 14534 14334 14012

*225 300 *225 300
3714 3714 37 3738

*1012 1114 11 11
27 27 2778 2878
7334 8114 8012 82

*12112 121 121 121
11812 119 *120 124

*135 170 *150 170
1258 1418 1334 1514

*112 125 *110 125
*125 150 *125 150
*30 33 *30 37
*53 60 *57 60
*25 30 *25 30
*43 50 *45 50
*37 45 *37 45
145 140 14434 14434
*420 42212 *420 42212
*5 6 *4 6
*8 912 812 812
25 23 2512 25
3938 4018 3934 4018
3034 32 *3012 32
11534 117 11678 11738
3314 35 3434 3578
102 102 *101 104
2014 2)14 2012 2118
7014 7011 71 7134
1958 2078 2012 21
7112 7112 72 72/2
23 2378 2378 2438

*---- 5912 *50 5912
*5 9 *5 9
*15 21 *17 21
13858 14112 141 11134
*30 36 *30 35
10378 10914 109 11012
125 125 *125 123
*12 15 *12 15
*26 3712 *30 40
10634 11012 111 112

*120 125 *121 127
612 678 67g 7
1934 20 2018 2014
34 4 334 418

*____ 
23* 

23
*5 612 -K 5
8212 86 85 87
5534 5918 534 5934
26 23 2658 2634
102 102 102 10214
*75 85 *80 89
10178 10312 10312 10134
10178 105 10578 10618
*6214 7034 *6214 7034

91* 
__ 91

143 14658 14534 147
*79 85 *7914 85
*80 84 *80 84
*18 38 *18 3/1
*14 12 3s 38
5 6 *512 612
*8 • 12 10 10
6 638 *6 1112

*1312 1612 *1312 1612
37 37

13 1334 *1314 14
3314 31 3334 3414
8418 8514 8512 8658

1334 141* -1171- I412
4314 44 44 4418
*12 13 *12 13
5112 5112 5112 53
*112 3 *112 3
*6 10 *6 912
*91 93 *91 93
12338 1254 12312 12612
8038 8038 80 8018
*1513 1612 17 17
*31 3312 *30 3312

*__;_ 18 *_ _ _• 1418 
14 *18 38

*2213 24 *2212 24
*34 1 78 78
*2 4 312 312
*1 112 114 114
30 30 *____ 30

3612 37
1612 1612
5213 53
70 7158
4812 49
*03 08
45 4614
*83 85
103 103
155 155
44 4578
100 100
5214 5258

*11112 11414
140 150
*115 118
44 44
*8812 94

612 612
*32 34
25 23
*10 1012
27 28
434 4412
*95 97
*412 512
*2114 25
*7912 8012
7413 7514
10613 107

*145 160
*103 108
3518 3538

*105 107
11314 114
11912 11934
22212 22338
1054 10618
2412 2412
*82 85

3634 3738
16 1778
53 5573
7018 7314
4818 4813
*92 94
45 48
*83 85
*101 10438
*153 158
4414 49
100 1004
54 0412

*11212 11414
153 17012
118 11814
*4312 45
*8812 01
614 614
3414 3414
2434 2612
1018 1018

*2534 28
4258 4834
*95 95
*412 5,2
*24 25
*7912 81
74 79
10712 10712

*145 160
*103 103
35 3612
10558 10553

*110 11414
120 12014

*220 226
10614 10678
2578 2578

Wednesday Thursday Friday
July 14 July 15 July 16

100 10038
§97 97
10014 10014
7653 7714
7133 7138
*87 88
14212 14378

*225 300
3678 37
*11 1114
*27 29
8058 8114
125 125
12218 12278

1164 165
1334 1434

*112 125
*125 150
*30 37
60 60
*25 27
*45 49
*37 45
*143 145
*420 42212
*4 5
*712 9
2014 2558
*3914 4014
*3012 32
11614 11612
3512 3558
103 103
194 20
7114 7112
1912 2012
72 72
2334 24
*50 5912
*5 0
*17 19
11158 14134
*30 35
110914 10914
125 125
*12 1512
*29 39
*103 11212
*120 127
6 714
17 1918
358 378

*---_ 23
5 5
8514 87
5818 59
2613 2614

*102 104
*75 89
10334 10,114
10534 10578
*6214 68

*- 91
14534 14658
*83 85
*80 84

*18 3,,

*14 12
*5 512
*10 12
*512 614
15 15

*-
37 

-1F2 14
3358 3378
8458 8638

438 1434 i•-153
*4458 47 4513 4512
*1212 1312 *1212 13
53 54 5234 54
*112 3 *112 3
*6 10 *6 912
*91 93 *91 93
12538 12718 126 12658
8012 8012 81 81
17 1914 1812 1914
31 3513 3412 35

*- 14- -
14 14 14 14

24 24 *2212 2412
*34 1 "4 78
*2 5 *212 5
*34 112 *34 112

30 28 28

3718 3758
1712 18
55(4 5612
73 7418
50 50
94 01
4734 4378
*83 85
*101 10432
*153 158
4858 5158
102 103
544 5512

*11312 11418
149 167
*115 121
45 4634
*8812 94

638 638
34 3414
26 2658
10 1014
2634 2634
4838 5038
*94 98
5 514

*22 27
*79 81
7712 7938

*10312 108
*145 160
*103 108
38 39
107 108

*113 115
12014 12012

*222 226
101312 10512
*25 27
*84 85

3512 37
1758 1838
56 5738
7234 7358
*4912 Si
*9312 95
48 4833
*83 85
10412 10638
158 160
5012 52
103 10378
5412 5538

*11312 11372
141 15314

*11512 118
4.513 4634
§93 93
*6 634
3378 3378
27 27
*10 11
*25 29
4912 5114
*90 97
514 514

*22 26
*79 81
7734 7834
10712 103

*145 145
*103 108
39 4078
103 10912
11418 11418
12012 12138

*221 230
*10613 107
*22 27
*83 80

100 10014
9718 9713

*100 101
7638 7718
7034 7034
8678 87
14213 14412

*225 300
3658 37
*11 1114
2712 2712
8018 82

*124 125
122 12214

*155 155
1212 1334

*112 125
*125 150
*30 35
*58 70
*25 30
*45 49
"17 50
*143 14434
§420 420
*4 6
*7 9
2518 2558
3378 397$
31 31
113 11614
3553 3534
103 103
1934 2018

*7012 72
1958 2018
7312 7312
2338 2334
*30 5912
*514 9

*1714 19
141 142
*30 35
10812 11012

*125 127
*12 16
*29 39
113 113
*120 127

512 614
15 17
314 358

*____ 20
*5 6
8513 8634
56 5914
2634 2634

*10212 104
*83 85
10314 10434
10558 106
*6214 7034

*---- 91
14558 14712
*80 44 85
*80 11 84

Is Is
14 14

412 512
84 0
4 512

*1312 1612
37

1312 1312
3312 3312
8278 8478

10014 10118
97 97
10012 10012
7634 7714
71 71
8714 8712
143 14412

*240 300
*3614 3712
*11 1114
28 2812
8038 8112

*124 125
*121 124
*160 171158 113)78

*112 125
*125 150
*30 37
*58 60
*25 28
*45 49
*37 45
*142 145
420 420
*4 6
8 812
2538 2578
404 4018
31 32
11534 117
3634 3712
10234 103
1978 2012
72 72
1912 2014
7212 7212
2314 2334
*50 5912
*5,4 9
*1714 19
14134 14238
*30 35
*109 112
*125 127
*12 15
*27 40
11312 11312

*120 127
5 6
14 1612
314 338

• _ 20
6 6
8578 87
5714 59
2614 2614
10278 103
*80 86
10358 10478
10578 108
*6214 7034
*____ 91
14612 14734
*80 85
*80 84

*12 32

*14 12
458 478
*8 10
434 5,8

*1313 1512
35

*13 14
3234 33
8238 84

1418 1412 -171.1.4 -141-2
4458 46 47 47

*1212 13 1234 1234
5034 5134 5012 5112
*112 3 *Da 3
*6 10 *6 10
92 92 *90 93
12553 12714 12534 12758
18058 81 181 81
18 1912 1912 20
34 36 36 3612

14 18 18
38 38 *18 38

*23 2412 *2212 L 2412
*34 1 *34 73
*3 .5 6 *3 6
*.27 112 *34 112

.28 30 *28 .4 30

35 1; 3512
17583; 1818
5634 57
7234 7378
5078 5078
*93 95
48 4914
*83 85
10514 10714
1160 160
5058 5218

*10278 104
54 55
11312 11312
145 148
11612 118
46 4634
*8834 94
*614 634
3334 3334
2512 26
101s 1018

*26 29
4912 5034
9578 9578
*434 514
*22 28
*80 81
7812 8058

*107 108
*145 160
*103 108
41 4212

*107 10912
*113 115
12078 12118
224 224
*10612 107
*23 27
*8212 85

3512 3534
1734 1814
5612 5738
7318 7418
5018 5012
*93 95
4834 4938
*83 85
1064 107
159 165
5158 5278
10312 105
5434 5712

155- 14834
11678 11678
4612 47
*8834 94
*6 634
3312 34
2512 26
10 1012

*26 29
50 5114
*94 97
518 '558

*22 23
*7012 8012
7958 8058
107 107
*145 160
*103 108
41 4212
109 10938

*11312 11413
12034 12118
22418 22418

*10612 107
*22 27
85 85

Sales of
the
Week
Shares

STOCKS
NEW YORK STOCK

EXCHANGE

10,400
1,350
700

12,250
1,800
1,510

35,050

1,500
400
700

20,342
300

2,250
70

38,025

100

300
150

400
13,800
2,000
800

5,330
23,874

736
4,700
1,825

13,100
1.500
2,400

5,300

3,225
200
535

1,800

11,160
6,350
12,425

400
16,200
17,300
1,400
600

7,600
13,325

74,440

607
826

3,330
360

3,200
100

1,000
1,560

75,725

- -67.765
1,800
100

7,360

100
51,400
1,500
8,600
5,525
1,000
400
100
100
100
100
300

14,900
12,450
13,800
34,335
1,500
100

11,600

3.755
925

247,000
3,540

21,225
200

50,063
565

3,000
150
750

1,400
3,800
900
400

34,500
100

1,100

52,950
650

10,330
1,550
300

4,050
400
600
100
200

Railroads
Atchison Topeka & Santa Fe__
Do pref  

Atlantic Coast Line RR 
Baltimore <Cc Ohio 
Do pref 

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

Chicago Milw & St Paul 
Do pref 

Chicago & North Western...
Do prof 

Chic Rock Island & Pacific 
Chicago St Paul Minn & Om 
Do pref 

Cleve Cin Chic & St Louis 
Do pref - 

Colorado & Southern 
Do 1st pref 
Do 2d prof 

Delaware dr Hudson 
Delaware Lack & Western 
Denver & Rio Grande
Do prof 

Erie 
Do 1st preferred 
Do 2d preferred 

Great Northern pref 
Iron Ore properties 

Illinois Central 
Interborough Consol Corp_ vtc
Do pref  

Interboro-Metropolitan v t cti
Do pref. 

Kansas City Southern 
Do pref 

Lake Erie & Western 
Do pref 

Lehigh Valley 
Long Island 
Louisville dr Nashville 
Alanhattan Elevated 
Minneapolis & St Louis 
Do pref 

Minn St P & S S Marie 
Do prof 

Missouri Kansas & Texas._ 
Do pref 

Missouri Pacific 
Nat Rys of Mexico 1st pref
Do 2d preferred 

N Y Central & Hudson River.
N V N H & Hartford 
N Y Ontario & Western 
Norfolk & Western 
Do adjustment preferred_

Northern Pacific 
Pennsylvania 
Plttsb On Chic & St Louis 
Do pref 

Reading  
1st preferred 
2d preferred 

Rock Island Company 
Do prof 

St Louis & San Francisco____
Do 181 preferred 
Do 2d preferred 

St Louts Southwestern 
Do pref 

Seaboard Air Line. 
Do pref 

Southern Pacific Co 
Certificates (when issued).-

Southern Railway  
Do pref  

Texas & Pacific 
Third Avenue (N Y) 
Toledo St Louis & Western_  
Do pref 

Twin City Rapid Transit 
Union Pacific 
Do pref 

United Railways Investment_
Do pref 

Wabash 
Do pref 

Western Maryland 
Wheeling & Lake Erie 
Do 1st preferred 
Do 2d preferred _ 

Wisconsin Central  

Industrial & Miscellaneous
dAlaska Gold Mining-Par $10
Allis-Chalmers Mfg v t  
Do preferred v t  

Amalgamated Copper 
American Agricultural Chem_
Do pref  •

American Beet Sugar 
Do pre 

Amer Brake Shoe & F. ctfs deP
Do prof ctfs dep . 

American Can 
Do pref. 

t merican Car & Foundry___ _
Do pref 

tmerican Coal Products 
Do pref. 

American Cotton Oil 
Do pref 

American Hide & Loathe'
Do pref 

American Ice Securities 
American Linseed 
Do pref. 

American Locomotive 
Do pref 

American Malt Corporation..
Do pref _

Amer Smelters See pref B 
Amer Smelting * Refining  
Do prof 

American Snuff 
Do pref (new) 

Amer Steel Foundry (new)._
kmerican Sugar Refining_ -.
Do prof 

t mer Telephone & Telegraph_
American Tobacco 
Preferred, new. 

tmerican Woolen 
1)0 prat  

Range Since Jan. 1
Os basis of 100 share lots.

Lowest

92l Feb 24
96 Jan 5
98 Mar 1
6334 Feb 25
67 Feb 23
8812 Jan 6
14034. July 7
300 May 8
3558 July 9
104 Jan 4
2512 May14
7312 July 9
122 July 9
11812 July10
163 July 9
1158 July16

1111 Apr 8

Highest.

105 Apr 19
10138 June17
1134 Apr 30
7978 Apr 19
7314 Jan 20
93 Apr 21
174 Apr 19
325 Jan 22
4938 Apr 19
1418 Apr 19
3658 Apr 19
9814 Apr 19
130 Jan 22
132 Apr 15

117.5 Jan 30
3838 Apr 15
115 July 9

121 Jan 18
5318 Feb 17
21 Mar15
45 Jan 18
37 -11n
142 Jan 4
3994Jan 6
4 Jan 12
62 Jan 7
1978Feb 24
3214 Feb 21
27 Feb 20
11284 Jan 2
25)4 Jan 2
99 July 7
1378 July10
70 July10
1058Jan 16
49 Jan 19
2058 Feb 24
5478 Feb 2 t
5 Jan 0
19 MaY27
12914 Feb 21
30 Jan 11
10412 July 8
123 June25
1018Jan 11
25 Jan 18

1'15 Jan 4
123 June 8
5 July16
14 July16
3 July 9
19 May12
47* Jan 23

8113 Mar 1
43 Feb 25
2134Jan 6
9913 Jan 4
85 Jan 27
994 Feb 24
1034 Feb 24
65 May17
90 Junel9
13834 May10
80 Mar 8
80 Feb 23

13 Julylb
June21

134 Mar22
84 July 5
3 Jan l.
14 July 8
30 Jthy 8
1114 Jan 4
32 Feb 25
8114 Feb 5
9478 Feb 20
1234 Feb 24
43 Feb 25
11 Jan 11
35 Jan 2
1 Jan 6
512 May25
90 Jmy 9
11534Jan 2
r79 Mar I
8 Jan 5
2114 Mar15

18 May26
18 June28
94 Jan 1
34 June29

212 July 8
1 June29
28 July14

5281* Jan 7
74 Jan 12
33 Fen
5058 Feb 2 t
48 Jan 4
90 Mar27
3314 Jan 6
83 Feb 1
8714 Feb 25
1324 Mar25
25 Feb 24
9112 Jan 5
40 Feb 23
11112 NIay2.5
82 Jan 20

*105 Jan 7
39 Jan 4
91 June 25
438Feb 19
1934Jan 5
2058Jan 4
7(4 Jan 2
24 Jan h
19 Mar 2
70 Mar 6
378 Apr 14

2112 May27
78 Jan 19
56 Jan 2
100 Jan 4
144 Jan 16
103 Jan 19
2418 Mar 5
9912 Feb 24
109 Feb 8
116 Jan 4

z218 May14
1031* Jan 4
1534 Mar 8
7714 Feb 27

3413 Apr 19
65 Apr 1
32 Apr 8
5414 Apr 5
4912 Apr 3
153 Apr 19
42934 Apr 10
1981144 AA 4pn; 21,0

30 Apr 19
4633 Apr 19
3714 Apr 19

12234 Apr 19
4138 Apr 13
113 Apr 19
214 July13
7612 June24
2434 Apr 29
7778 J110e22
2938 May 6
5012 Apr 20
958 Apr 21
2314 Apr 22

14512 Apr 19
39 Jan 20
1254 Apr 20
129 Apr 23
1918 Feb 15
49 Feb 15
12212 Apr 19
132 Apr 19
1514 Apr 16
40 Apr 5
1814 Apr 19
23 Jan 5
712 June 4

9234 Jan 22
7114 Apr 21
35 Apr 20

10618 Apr 19
00 Junel5
11258 Apr 19
11138 Apr 21
12 Jan IR
9812 June 5
15718 Apr 19
90 Junel2
8612 Apr 19
14 Apr 9
212 Apr 9
714 June26

1212 June28
8 Mar31
19 Apr 23
37 Jan 21
17 Apr 21
42 Apr 10
95 Apr 21
10614 Apr 19
1938 Apr 9
63 Jan 26
1778 Apr 19
58 Apr 15
24 Mar31
93s Jan 23

100 Apr 19
13458 Apr 19
82 Junel2
21 Apr 26
404 Apr 26
214 Apr 30
812 Apr 29
2878 Apr 13
334Jan 18
16 Jan 18
6 Jan IR
398 Jan 21

51013 Apr 22
1958 May 1
5758 July16
7912 Apr 22
5978 May 5
95 June 4
534 Junel4
8834 Mar22
10714 July15
165 July16
524 July16
105 July16
5914 Apr 16
116 Apr 30'
17012 July12
11814 July12
5418 Apr 26
98 Apr 22
8 Apr 19
4212 Apr 19
35 Apr 30
14 Apr 19
3414 Apr 16
68 Apr 16
1004 Apr 16
64 Apr 23
324 Mar31
8318 May 5
8812 June14
1084 May 6
165 Apr 22
10612 Apr 25
431g June22
11414 Apr 23
11514 June10
12414 Junel 7
25212 Apr 22
109 May 6
3214 May 3
9012 June16

Range for Previous
Year 1914.

Lowest.

8912 July
z9612 Dec
19918 Dec
67 Dec
69 Dec
79 July
153 Dec
300 July
40 Dec
914 July
23 July
8434 Dec
128 Dec
122 Dec
170 Jan
33 June
125 May
132 May
22 July
40 July
20 Mar
3778 July
29 Dec
13834 Dec
388 Jan
4 July
8 July
20's July
32 July
2614 July
11158 Dec
2212 July
10312 Dec

Highest

1004 Jan
10134 June
126 Jan
9833 Jan
8338 Jan
941/4 Mar
2201: Feb
310 Jan
68 Jan
1514 June
414 June
10718 Feb
143 Feb
13878 Feb
180 Jan •
33 June
13114 July
132 May
40 Jan
70 Feb
281: Jan
62 Jan
35 Mar
15912 Feb
40634 JUDO
1914 Jan
3118 Feb
3212 Jan
4954 Jan
4014 Jan
13434 Feb
3914 ..n
115 14n

104 July
50 Dec
2014 July
4918 Dec
518 July
17 Apr
118 July
28 Jan
125 Dec
128 Jan

914 July
274 June
101 Dec
130 June
818 Dec
28 Dec
7 Dee
30 Jan
5 Dee
77 July
4958 July
1834 Dec
9612 Dec
85 Jan
9658 Dec
1021g Dec
6418 July
95 June
137 July
87 July
z80 Dec

58 Dec
1 Dec
2 Apr
8 May
24 Dec
1778 July
36 July
101/4 Dec
4534 Jan
81 Dee
9278 Dec
14 Dec
58 Dec
114 Dec
33 July
2 Dec
434 Dec

9478 July
112 July
7712 Dec
74 Dee
22 July

12 July
114 Dec
1034 Dec
24 July
814 July
3 Dec
2934 July

$1912 July
6 July
321: July
4834 Dec
47/4 Jan
9014 Dec
19 July
66 May
80 Apr
1294 Jan
191. July
80 July
4214 Dec
112 July
I82 Jan
1102 Jan
32 July
9358 June
314 July
17 July
1978 July
712 July
24 Dec
2014 July
96 Jan
414 Dec
30 Dec
794 July
5014 July
9713 Apr
148 Dec
9978 Jan
271* July
97 Mar
10778 Mar
114 July
215 Ayr
10114 Jan
12 July
721: Mar

1633 1.31
8532 J sae
2312 J
62 Jso
9 Jai
2112 Jae
15614 Ja
36 Fe
14178 Jan
133 Feb
1614 Jan
354 Jan
137 Feb
145 Feb
24 Jan
60 Jan
30 Jan
34 Feb
14 Jan
9652 Jan
78 Jan
31/s Jan
10578 July
90 Apr
list: Feb
11512 Jan
91 Feb
101 Mar
17214 Jan
8938 June
93 Jan
1632 Jan
25 Jan
538 Jan
1711 Jan
934 Jan
2634 Jan
6588 Jan
2238 Feb
5g Feb
NI: „Tan
1061: Jun
2814 Feb
8514 Feb
1714 Apr
4534 Jan
121/4 Jan
23 Jan
10812 Jan
16438 Jan
88 Feb
234 Feb
4914 mat
418 Jan
13 Jan
85 Jan
834 Jan
21 Jan
11 Jan
48 Fe

$2878 May
1414 Feb
49 Jan
7818 Feb
594 Mar
gr: Jan
331: Dec
80 Dee
gr: Feb
14678 Feb
3588 Jan
96 Jan
5312 Feb
11878 July
18812 Mar
107 July
461: Feb
9738 Mar
814 Feb

2534 Feb
324 Feb
1118 Jan
3134 Jan
37,4 Jan
10212 Mar

914 Jan
5018 Jan
85 Jan
7118 Feb
105 Jan
172 Jan
10614 July
3712 Feb
1097g Jan
115 Dec
1241/4 Jan
256 Ma
109 Jun
2072 Jan
83 Jan

• Bid and asked prices; no sales on this day. 3 Ex-rights I Less than 100 shares. a Ex-dlv. and lights. b New stock. c Certificates of deposit d Quotd
dollars per share. e virst installment paid. z Ex-dividend. s Full paid
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198 New York Stock Record-Concluded-Page 2
For record of sales during the week of stocks usually Inactive, see second oag preceding.

STOCKS-HIOHEST AND LOWEST SALE PRICES. Sales et STOCKS Range Since Jan. 1.
the NEW YORK STOCK Os basis of 100 share lots

Saturday Monday , Tuesday IV edneully Thursd2y Fr Id ly IVeet EXCHANGE .-
July 10 July 12 July 13 July 11 July 15 July 10 Sh2res &Rossi. If
-- -  -.. 

West

Induetrlal & Misc ((Joe)
3314 338 33 318 3434 354 3413 35 311/4 35 3134 351/4 33,400 4Ansconda Copper Per $25 32134 Feb 21 339 Apr 26
66 6712 6534 69 6734 6914 63 7114 701/4 7134 7138 734 149,900 Baldwin Locomotive ...... ._ 25,8 Mar 3 734 July16

.10012 102 .10012 101 102 102 *10112 103 102 102 10218 10218 300 Do pref  92 Mar 9 10518 June10
118 14 *14 112 *14 112 .118 112 .118 112 .114 112 200 4Batopllas Mining-Par $20 $12 Feb 6 52 Apr 17

1654 167 166 176 17312 17812 17014 1751/4 173 18112 181 18734 33,430 Bethlehem Steel  4614 Jan 2 13734 July16
117 117 *116 118 117 117 117 117 1198 1204 120 1204 2,100 Do pret  91 Jan 2 12018 June12

*125 130 *125 130 *125 130 *125 130 .125 130 *125 130   Brooklyn Union Gas__ ___ . 1 li Jan 5 132), Apr 30
6913 70 6912 72 72 73 7112 7212 70 7112 704 7112 7,300 dButte &Superior Cop.Par $10 5594 MaY15 37578 June 4
1314 1314 124 1278 13 1312 1312 1312 .13 15 124 13 1,10) California Petroleum v t otts._ 121/4 Apr 1 2143 Fen 8
35 3534 *34 35 .34 3512 *31 35 250 Do pref 12 .33 3512 .33 3512   35 June 5 5138 Feb 3
4014 414 401/4 4178 4114 4214 411/4 4212 4138 424 4138 4214 35,125 Central Leatner..   321/4 Feb 2.) 1438 Apr 19

•103 101 *103 104 101 101 101 101 .103 101 *10338 101 203 Do pref._. 
444 4412 444 451/4 45,2 4618 451/4 48 4512 461/4 4534 • 4678 16.300 1Calno Conner  

1031/4 Ian 7 1.01 Jan 27
Par 33 32'4 Jan6 4934 Apr 26

304 3038 31,2 324 3212 33,8 3234 3318 33 31 3314 347 28.750 Colorado Fuel & Iron ..... __ 2134Jan 5 3313 Apr 16
•125 12612 1125 125 127 127 12514 12914 123 129 12734 12914 6,850 Consolidated Gas (N Y --- 113:1.j:: 1 tgv,,,,,mare:n403 Continental Can 644 6414 .64 67 67 6712 .66 63 .66 68 .68 68*98 9938 9814 9838 *98 101 *934 10012 9918 9918 *9812 10034 250 Do prat 
13 1314 1318 1118 137 1418 1338 1418 131/4 1438 1412 1514 12,700 Corn Products Refining  

8312Jan 5 100 June17
17 June 4

77 7712 7612 7612 77% 73 .77 79 7834 80 80 80 1,250 Do pref 
2934 3038 29 3178 31 324 3134 331/4 327 311/4 3412 4413 198,750 Crucible Steel of America-- 

481112 Apr 19

.89 92 8912 8912 92 92 92 921 9278 99 4,650 Do pref 
-gait 86.3-4 88 101 103 10314 1034 108 103 103 10214 10378 8,400 Cuban-Anaerican Sugar  

8188514 jj:alanny1052

•102 10318 .101 10313 10318 1034 .10234 _- -- .10234 1041 .10212 10413 100 Do pref..  
200 Deere es Co pref  

31 JMaanY 12 13,31,1uulnl
.___ 91 *---- 9112 91,2 92 .88 93 .85 93 .85 93 

93 Mar17 10318 July13

20 2134 2212 2312 2534 2834 2:514 23 2514 2578 2438 2512 25,050 Distillers' Securities Corp.._ . 88512 AM8arr 82 288212 JjuunlYe1193
1914 1938 19 191/4 1938 2114 2034 2338 2312 2414 23 2114 49,415 4Dome Mlles Ltd.- --Par $10 t$16 June25 $2114 July15
•23 31 .23 33 '321 33 2914 2914 31 3234 31 36 700 Federal Mining & Smelting_ __ 3 M ar24 60 June12
.42 49 43 43 4734 48 .47 4912 49 50 5234 53 850 Do pref. 20 Mar13 65 June12
.270 290 128912 290 1290 290 1281 290 5280 28112 1280 23712 481 General Chemical 
.107 110 *107 110 .107 110 1109 109 .107 110 1110 110 

165 Jan 26 290 July 9
100 Do pref  1013 Mar.

16114 163 16131 16512 16512 163 165 16312 18814 16312 1671/4 16812 15,300 General Electric  
I 110 June 8

1)8 Mar 3 175 Junell
157 158 153 169 168 178 173 13212 180 18018 180 18314 14.920 General Motors rot tr otts__ ._ 32 Jan 2 1834 July16

•10114 10214 10234 103,4 10312 10334 10334 101 10412 10112 10112 10134 1,320 Do pref voting trust ()Us- 9J38 Jan 4 1051/4 Apr 13
5134 53 52 53713 5318 51'4 63 511/4 504 5234 5012 52 40,700 Chndrich Co (B F)......  211* Jan 7 5578 June29.10312 104 *1034 Do prof 103 *101 1054 .101 105 *10312 10518 .10313 10518   93 Jan 14 104 July 1
60 6012 61 624 624 63 6214 6238 621/4 634 62 63 7,900 dGluggenheim Explor_Pa* $2.", 315,8.1an 7 $6712 June121119 119 119 1120 *113121120 120 1120 120 .119 _.... 226 Homestake MtnIng  1114 Jan 8 1120 July 22914 291/4 2914 3014 3014 -361- 4 304 304 3014 3038 30713 -3114 14,300 dInspiration Con Coo_Pit $29 $164 Jan 2 $351/4 Apr 25
.5 10 .6 10 8 9 ,934 14 1134 1334 .8 13 2,370 Internat AgrIcultural Carp__ _ 512 Mar 31 11 July14.20 23 .23 25 *22 27 25 3012 .27 30 .25 30 000 Do pref  8 IIVIar 15 3013 Julyll
.9538 93 .95 9112 97 97 .97 100 .97 100 .95 100 100 International Harvester of N J 90 MaY1.0 114 June 4*110 114 .110 114 110 110 •_ 114 *--- 114 .___ 114 103 Do pref  110 July13 117 Jan 20*57 65 .57 6434 *5934 6114 .59 604 *50 6434 180 60  *93 994 .93 9912 *93 9912 .96 9912 *98 9913 196 08 

International Harvester Corp 55 Fob 20 80 Apr 10
10 Do pref9013 Mar 6 111 Jan 14

.8 812 .8 9 9 9 9 9 913 078 912 978 1.900 International Paper ..... - _ 3 Jan 6 12 Apr 193484 3588 .31 35 .33 36 .35 33 35 35 .35 33 500 Do pref_ 33 Fob 21 43 Apr 19
.80 84 .80 84 .80 81 180 80 .30 81 .30 84 25 Kayser & Co (Julius
.107 ____ .107 -- -- .107 -2..„.- .107 ____ .107 ____ .107 ___ Do 1st pref   

7712 Feb 20 88 Apr 26
107 Jan 13 109 Apr 19

.128 130 .130 133 .130 135 13178 135 .130 137 *130 1-37 ... ii.)5 Kresge Co (5 13)  99 Jan 18 139 May12
.107 110 *10514 110 .107 110 .103 110 .103 110 10934 10934 100 Do pref_ 105)4 Fob 13 110 Jutte12
44 44 4414 4612 4812 47 46 4734 4712 484 4812 4914 4.400 Lackawanna Steel  

.215 223 .220 230 4,220 230 .223 230 .223 227 .223 227   Liggett & Myers Tobacco__ 207 Jan 
Jan 7 5018 Junel5

07 Jan 9 231 Apr 22
•11614 120 11612 11612 .11612 120 *11612 121) .116 120 .11612 120 100 Do pref  11:338 Jan 5 1,194 Jan 21*1734 lo .1612 19 *1612 19 .1734 19 .1734 19 .1734 19  
.8914 92 .90 92 904 904 .90 91 .90 91 90 90 

Loose-Wiles Biscuit tr co Ws 16 Feb 17 31 Jan l i
200 Do ist preferred 

8.60 _ _ _ .. .60 - - - - .60 ___ .60 ____ .60 --- .60 
- ...... 

_ Do 2,1 preferred  608 
Fibjunolon 100 an t5518 Jan 1:u

180 *168 180 *163 180 *163 180 *103 180 .108 18-0-   Lorillard Co (Pi 16.5)2 Jan 0 131 Mar
.114 117 .114 11812 .114 117 *114 117 11418 1144 114 11418 900 Do prof  

 s
11214Jan 6 118 Jan I.9

.7413 80 .70 80 .7712 80 791/4 7934 .70 80 .70 80 100 Mackay Companies  721/4Jan I I 827 May 6
.64 60 .6112 6812 *64 6314 .66 6014 .61 6634 .65 6034   Do prof  

3 

33371 37 3314 3735 35 3112 4 12 ,4 
  63 Feb 23 593 Jan 1.1,

38 38 3613 3678 6,500 Maxwell Motor Inc tr Ws._ 154 Jan 6 34 Apr 14
83 83 8244 8234 81 814 84,2 85 .83 8434 .83 8134 1,000 Do 1st prof stk tr infs.__ 4314 Jan 2 89 June 7
3114 3112 3114 3214 33 34 334 3112 34 34 3114 3138 4,100 Do 2d pref elk tr otts  18 Jan 6 44 May 5

.35 38 35 35 .30 33 .32 38 .38 38 .32 33 2
*9513 93 *9312 93 .9512 93 .9513 93 9512 9513 *95 93 

100 May00 Department 
Do prof 

Storesf - 35 July12 58 Mar 2

68 70 6718 73 7114 7278 7112 72 72 75 7314 7434 30,850 Mexican Petroleum  
9178 Apr 27 z931 Mar132 
51 Jan 9 97 Apr 26

•_-_ 82 *---- 82 3._ __ 82 *____ 82 •-__ 82 .77 82   Do pref  27 2714 274 (M Par $5 $1714 Jan 6 $2918 Apr 262738 2714 2734 27 2713 27 2712 27 2712 19,350 (Miami Copper  
87 Jan 15 91 Apr 26

4612 4714 45 404 4712 4713 47 47 *4512 48 47 43 1,603 Montana Power  102 102 .102 ---- 1102 102 .102 105 .102 105 *1024 99 Jan 29 103 Apr 15___ 205 Do pref  
42 Jan 1 5534 Apr 23

.117 120 *117 120 .1184 120 .119 120 *118 120 120 1-20 100 National Biscuit  116 Apr 3 132 Jan 22
12113 12112 .12113 130 .12112 121 .12112 121 .123 124 121 124 200 Do prof  119 May25 129 Fob 3
*70 73 7014 70,4 .7014 72 .7014 72 7173 7178 7178 72 400 National Cloak & Suit  

.101 103 *101 108 *101 103   Do prof  
68 Mar23 804 Mar31
100011227NaInar2.35 10186;82;la- Ti- *132 17 "iiii4 -ii" 1634 17 1634 17 1612 1612 1,000 Nat Enameling dr Stimulus .-

100 Do pref.  
JAupnre2138

•82 87 .82 87 .83 87 8314 8314 .83 87 .82 87
5878 5938 5912 61,4 624 6338 .0214 6138 61 85 83 6414 3,600 National Lead 

100 Do prof  

79 Apr 1 85 Apr 22
41 Jan 4 701/4 May 1

•107 110 .107 110 .107 111 1071/4 10738 *10712 10913 .10734 110 10114Jan 4 111 3,01610
14 1414 1414 141/4 141/4 1178 .141/4 1478 141/4 1138 1438 1434 3,200 4Nevada Cons Cop___Par $5 31134 Feb 21 $1678 Apr 2-
90 90 8312 10318 10014 10612 102 10514 102 10178 102 10312 40,684 New York Alr Brake  5312 Feb 211 10312 July13*71 73'2 .70 7312 72 72 .72 73 .7212 73 73 7378 700 North American Co (new)...._ 61 Jan 19 81 Apr 21
3134 33 334 3138 34,38 3538 3312 3134 33 3378 3312 37 16,400 PacIflo Mail   14 Mar17 37 July16.2913 33 .29 33 .2912 33 30 32 .30 32 .2912 33 610 Pacific Telephone & Telegraph 2518 Feb 11 3913 Apr 16

.11412 110 115 115 11512 11512 *115 11812 113 117 11712 11712 600 People's Gas Lt & 0 (Chic).... 11212 May LO 12312 Apr 3*37 43 44 44 4134 40 4512 48 47 571/4 6212 70 3.715 Pettlbone-Aluillken   13 Mar 5 70 July13
211/4 2138 22 2234 2212 2278 23 2314 221/4 23 2238 2312 3,500 Pittsburgh Coal  1514 Jan 4 2134 Apr Iv.90 93 .89 93 .92 94 9218 931/4 z9238 9238 9214 9214 1,200 Do prof  808 Jan 1 93 Feb li,4312 45 44 48 4312 4938 4813 4912 49 4938 4914 5114 13,920 Pressed Steel Car  25 Mar 6 5934 Apr 30'98 100 .9812 100 .984 100 .9812 100 *9812 100 '39312 100   Do pref.     83 Mar10 102,4 Jan 2i

.13-5- cif' *MK 16-7" *MK iii- Mii" 1E61-4 *MK 166 " *MEC jai" - -200 
Public Service Corp of N J.__ 101 Apr 13 11014 Apr 22
Pullman Company  150,8 Mar12 107 June14

.2 212 .2 212 24 218 218 218 .2 212 238 212 4,100 Quicksilver Mining 14 Mart') 4 June15

.3 4 .3 4 314 334 *3 4 .3 4 313 414 1,300 Do prof  34 Mar21) 818 Junet5.2313 30 30 3014 31 32 3213 3212 .30 33 33 3378 3,300 Railway Steel Spring   19 Mar 6 40 May 1.85 91 .85 90 .85 90 .85 91 .85 89 .85 90   Do pre_ ._ ..... _ 87 Mar 3 95 Apr Lb2218 2238 2214 2312 2312 238 2312 231/4 2314 2313 23 2338 13,300 dRay Cons Copper_Par i10 $1514J in 2 3213,8 apr 202738 2,334 2812 2938 2913 301/4 291/4 301.4 30 3012 3038 33 48.300 Republic Iron & Steel__ _ _ 19 Feb I 314 Apr II,
87 8718 .8714 88 8812 90 90 90 894 90 891/4 9018 4,490 Do 
.2 234 233 21/4 212 212 214 24 234 24 214 214 

72 Jan 30 9038 July16
1,600 Rumely Co (M).....____ _ 4 Ian 22 61/4 May12514 514 6 6 64 64 613 64 *6 634 .6 7 400 213 Jail 20 18 May 0*14114 143 144 141 14413 14534 144 145 14538 143 146 148 4.550 Sears, Roebuck & Co.   3 I.3114 Mar17 20912 Fon 1.1204 124 .12014 121 124 124 124 124 .123 121 .12312 124 300 1211/4 Jan 4 12512 Fab Ii

31'5 3118 3118 3212 3312 3513 314 3178 31 3612 36 3734 4,140 Sloss-Sheffield Steel & (run_ .. 21 Jan ti 42 Apr )F
53 53 .5314 56 55 55 551/4 5312 56 58 .55 57 1,090 8tandard Milling. _ _ _ ._ _ 4312 Feb .1) 5312 July14
72 72 .72 733 7333 731/4 73 73 73 73 73 73 700 Do pret_-_- 86 Feb 17 7338 July137718 7834 7718 8014 8018 82 81 8278 8114 8238 82 827, 50,850 Studebaker Corporation (Tne 3514 Jan 2 8273 JalY11.99 100 .9812 100 .9812 100 *99 100 101 101 100 100 200 Do pref_   91 Jan 2 10238 Apr h
34 3434 3438 3614 3812 3714 37 3314 371/4 3334 3878 3938 21.600 1Tennesiee Copper_Par $2, 5.3413 Feb 21 $3912Junel212512 123 .125 130 127 131 12912 1294 12912 12912 1297 130 2,000 Texas Company (The)-___.... 120 Mayll 11112 Apr 19.6213 69 .03 69 *63 69 *63 70 .33 70 .63 70   Underwood Typewriter__ ...._ 53 Feb Ls 691/4 AO•100 107 .100 107 .100 107 .100 107 .100 107 .100 107   Dp 
54 54 .54 5,2 534 51/4 .518 6 .51s 6 .518 6 400 Union Bag & Paper.-- .. 

93414 .ITy22, 1073.4 AApPrrr 2t.Ili'

.2278 25 .2278 25 2278 23 .23 25 .23 25 .23 25 200 Do 

.40 43 .43 46 .40 46 .43 43 .40 43 .40 43   
2278 July13 304 Apr 6

United Cigar Mfrs__ _ 42 PAU 2, , 5113 Apr II,.101 10112 .101 10112 .101 103 .10112 10112 .10113 101 .101 10312   Do prat  100 Junell 10, Fob' 1 1.10 14 .10 14 .10 15 13 13 1218 124 1213 17 1,550 US Cast Iron Pipe & Fdy- ... 3 Jan 4 1314 May21.30 39 .30 39 .30 39 .30 39 .33 39 39 4013 300 Do pref 
.64 66 6412 6112 03 63 6214 6214 .82 61 .32 61 

3212 Mar 3 41313 Apr I.
300 U S Express.-- ...... ...._ 0214 MaY15 73'4 Mar 1..

54 54 5712 5834 53 5312 57 5738 567  5734 1'58 53 3,100 U S Industrial Alcohol__ 15 Jan 27 5912 June23.88 92 92 92 .90 04 .90 95 .83 95 *83 95 200 Do pref.  
3514 3314 .33 35 *33 35 *33 39 35 35 .33 35 

70 Jan 26 908 June 7
200 U S Realty de Improvement_ 35 June30 53 Jan 1246 4712 4718 4918 4378 4914 49 49 4812 49 4738 48 11,400 (hilted States Rubber  - 444 July 2 7.114 Apr 19*10338 10312 103 103 103 1034 10534 1051/4 .103 105 105 105 600 Do 1st preferred   1013* Feb 21 110 Apr 95812 591/4 5812 6138 601/4 62 6034 6134 61 631/4 63 6378 505,110 United States Steel ...... __ 33 Feb I 64 Juno 410938 10912 1091/4 10934 1091/4 110 1034 11018 110 11014 1101/4 11014 4,972 Da prof

65 6614 6513 0714 671/4 63 6714 8778 674 63 6714 68 21,600 lUtab Copper  
x102 Feb t 1121/4 Jane 4

28 28 30 30 304 314 32 331/4 3214 3214 321/4 3318 3,500 Virginia-Carolina Cberriaoral$....1_8 $1158's ;Inn 84 53737*93 97 .91 98 .91 97 96 93 93 96 95 96 300 Do 

'ref....Amn,ry266

  80 Jan 6 101 Mt)' 55578 68 6534 67 67 6918 39 7014 6978 701/4 6978 7012 16,900 Western Union Telegraph__ 57 Jan 2 7078 Apr 28951/4 974 9512 981/4 9312 10134 1014 103 1024 1013 110314 10518 291,550 Westinghouse Eloo & NI(g____ 61 Feb 21 103 Apr 30.122 125 .122 120 .122 123 .122 125 .120 125  Do lit preferred- ---   117 ivI ar L2 130 MaY 5123 121 12313 125 126 • 133 13212 138 135 1381 1361/4 13912 1-1,510 Willits-Overland (The) . .100 105 .100 105 10212 10212 10212 10312 .10078 105 10213 10212 550 Do prof  
87 Feb 21 13113 Jaly16
'98 Feb 13 103 June22*101 103 10118 10134 1011/4 10478 105 105 10534 106 *105 103 1,100 Woolworth (F W)  ..... 9014Jan 6 11112 Apr 14.119 121 .119 121 .119 121 412041294'11930 Do prof  121 .119 121 115 fan 4 1291i.f,ineln

Range for Presto,.
Year 1911

Lowest. inj4481.

$2438 Dec 83314 Fen
3313 Jan 6.1,8 Mob
102'j Jan 110 June

Ely Apr $14 Feb
29ly Jan 4638 Dee
68 Jan 918a Dee
118 Dee 130 Jan

151a Dec 303* Feb
50 July 68 NM
2578 Jan 334 Dee
9478 Jan 101 July

$3112 Dec $44 Feb
20,2July 3412 Fab
11212 Dec 13912 Jan
3712 June 4514 July
01 July 911/4 July
7 July 134 Jan

581* July 72 Jan

90 Dec
911/4 Jan
11 July

90 Dee
991/4 Feb
2012 Mob

754 may 15 Jan
2838 Dec 43 Jan
160 Apr 180 Jan
10712 Feb 110 June
4374 Dec 1501/4 Feb
371/4 Jan 92 Ma;
70 July 93 Feb
['i's Jan 234 Apr
7973 Jan 95 Dec

840Iy July $57ly Apr
10984 July 11224 Mob
$1414 July $1914 Jul/
4 Jan 10,2 July
13 May 30 Jan
82 July 1134 Jan
1134 Jan 11878 July
82 Dee 1111/4 Jan
11414 May 118 July
6,4July 104 Feb
30 Dec 41 Jan
80 Jan 94 June
106 Mon 10834 Ma;
81 Jan 105 Feb
99 Jan 105 Mob
2612 July 40 Jan

20713 Dec 231 Mcb
11138 Jan 11813July
28 Dec 38 Jan
101 Apr 105 11/Lob
89 Jan 9514 June
160 July 190 Apr
110 Jan 1177a July
61 July 8738 Feb
6518 Jan 70 Jan
1412 Dec 1514 Dee
41.1y Dec 41 Deo
17 Dee 174 Dec
5112 June 6914 Jan
9712 June 10134 Feb
48's Jan 7313 Feb
67 May 87 Feb
31612 Dec 52138 Feb
41 Dec 5278 Juno
101 Apr 10378 June
120 July 139 Feb
11914Jan 128 June

..... •- ----
----._ •---
9 July 14 Feb
SO Juno 864 Mob
10 July 52 Jan
105 Jan 109 Feb
3104 July $1613 Jan
58 July 69 Jan
01Ig July 794 Mob
1714 July 29 Jan
20 July 31 Jab
108 July 125 Jan
23 Apr 29 Feb
15 Dec 2313 Feb
79 Dee 93,8 Feb
263g Jan 46 Feb
9744 Jan 105,4 Mob
107 Jan 114 Apr
150 Dec 159 Jan
1/4 June 278 Jan
112 June 4 Jan

1984 July 3438 Feb
44 Dee 101 Feb
$o Dee $224 Apr
18 Dec 27 Jan
75 Deo 914 Mob
338 Dec 18 Jan
2014 Apr 41 Jan
17014 July 19712 July
120 Dec 1241/4 Juno
19ty July 35 Jan
32 Jan 45 Dec
5912 Doe 674 Dee
20 Jan 354 Mob
70 Jan 92 May

s2184 July 83684 Feb
112 July 14974 Mob
734 June 88 Jan
103 Dee 113 Apr
338 June 854 Feb
1314 July 3212 Feb
39 Dee 5014 Feb
99 June 10378 Feb
71/4 June t3' Jan
30 July 49 Feb
45 Jan 87 Mob
15 Dee 20 Apr
75 Dec 854 Jan
Ws Dec 6334 Mob
411k July 63 Mob
95's July 1043* Jan
49 Dee 674 Jan
10314 Dee 112,14 Jan
$151/4 Dec 55938 June
17 D130 314 Mob
96 May 1074 Mob
5338July 6678 Feb
131 Jan 794 July

11,5/8 Jan 1244 June

89 July
1123a Jan

1031i Feb
1184 fell

• Bid and asked prices: no sales on this day. 5 Less than 100 shares. :Ex-right8. a Ex-dly. and rights. h New stock. 4 Quoted dollars per share. a Ex-stockdividend. z Ex-dividend.
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Jan. 1909 the Ilzchange method of quoting Nmds ?wk. changed. and Prices ore now all--"and tni-rest

"-ezcept for income and defaulted bonds

BONDS
R. Y. STOCK EXCHANGE

Week Ending July 16

U. S. Government.
U 13 28 consol registered___d1930
U S 28 consol coupon d1930
El 8 3e registered k1918
S 38 coupon  k1918
S 4s registered 1925

US 4e coupon 1925
S Pao Canal 10-30-yr 28_11936

U S P.m Canal 10-30-yr 2s 193S
U S Panama Canal 30 g _ _1961
U S PhIlippine Island 43_1914-34

Foreign Government
Argentine--Internal 51 or 1909_ _
Chine-se (11uktiang ItY)-5o of '11
Cuba-External debt 55 of 19(11

Etter dl 5501 '14 ser A __ _1949
External loan 4558  1949

Japanese Govt-£ loan 4 Sis 1925
Second series 44i  192r
Do do "German stamp"_

Sterling loan 49 1931
Mexico-Exter loan .0 So 01 1891
001,1 debt 4s of 19(14_ ._ 1951

Prov of Alberta-deb 41is_ _1921
Tokyo CIty-54 loan of 1912_ _ _ _
I These are prices on the basis of

2.2

Q- J
Q J
Q F
Q - F
Q- F
Q- F
Q F
-N

Q -M
Q -F

M- S
-D

51- S
F - A
F- A
F - A
J - J

Q-
J -
F - A
M- S
UNE

State and City securities.
N Y City -4 Sirs . 196( NI- S
4 kis Corporate stock _1961 11- S
44s Corporate Ftok (w 0_11)05 J -D
434s Corporate stoek___19133 S
4% Corporate stock 1959M- N
4% Corporate stock
6% Corporate stock
4% Corporate stock
New 448
New 44s

1958,M- N
19571B-N
19561M- N
19571M- N
19171M- N

4Si % Corporate stock _1957 M-N
4f% Assessment bonds1917 111-N
34% Corporate stock1954 M-N

N Y State-4s 1061 51- 13
Canal Improvement 43_1961 J - J
Canal Improvement 49. _1982 J - .1
Canal Improvement 4.1_1151( J - J
Canal Improvement 448_1964 J - J
Canal Improvement 445_1965 .1 - J
Highway Improv't 44,2_1963 M- S
Highway Improv't 4 1,03_196r 1111- S

Virginia funded debt 2-33.....1991 J J
Se deferred Brown Bros ars._ _

Railroad.
Ann Arbor let g 4s 11  1995 Q- J
Atch Top & S Fe gen g 4s 1995 A -0

Registered  1995 A - 0
Adjustment gold 48 51995 Nov

Registered  51995 Nov
Stamped 51995 M-N

Cony gold 48 1955 J -D
Cony 48 Issue of 1909 1955 J -1)
Cony 45 issue of 1910  1960 .1 - D
10-year 59 1917 J -D
East Okla Div 1st g 48- _1928 111- S
Trans Con Short I. lot 43_1958 .1 - J
Cal-Arls 1st &ref 443"A"1962 All- S
S Fe Pres & Ph 1st g 5a 1942 M- S

All Coast L 1st gold .16____51952 M- S
50-year unified 43 1959 J - 0
Ala Mld let gu gold 5s_ _  1928 M- N
Bruns de W 1st gu gold 48_1938 J - ..)
Charles & Say 1st gold 78_1938 J - J
L dr N colt gold 4s 01952 M-N
Say F& W let gold 138___1934 A -0

1st gold 56 1934 A - 0
Sil Sp Oca A G gu g 48_1918 J -4

Belt A Olilo prior 348 1925 J - J
Registered 51925 Q - J

lot 50-year gold 45 51948 A -0
Registered  51948 Q - .1

20-yr cony 414s 193'3
Pitts June 1st gold (35 1922 i" -"i
P Juno A M Div lat g 33481925 M- N
PLEA %V Va Sp, ref 48 1941 114 • N
Southw Div 1st gold 3345_1925 J - J
Cent Ohio It let c g 43-s. _1930 M- S
Cl Lor & W con let g 5s 1933 A - 0
Monon River 1st gu g 55_1919 F - A
Ohio River RR let g 58_1936 J -1)

General gold 55 1937 A - 0
Pitts Clev dr Tol let g 86_1922 A - 0
Pitts & West 1st g 4e 1917 J - J
Stet Isl Ity let gu g 4 S4e 1943 J - D

Bolivia Ity 1st 5s 1927 .1 - J
Buffalo It A P gen g 58 
Consol 443 

1937 M- S
1957 111-N

All & West lst g 4s gu 1998 A - 0
Clear & Mah 1st gu g 5s 1943 J - J
Roch & Pitts 1st gold 6e.._192I F - A
Consol 1st g 6s 1922 J - D

Canada Sou cone gu A 58-1962 A--0
Registered  1902 A - 0

Car Clinch A Ohio 1st 30-yr 5.5'38 J - D
Central of Ga 1st gold 58......p1945 F - A
Consol gold 5s 1945 M- N
Chatt Div pur money g 4s 1951 J - D
Mac dr Nor Div let g 58_1948 J - J
Mid Oa A Atl Div 58 1947 .1 - j
Mobile Div 1st g 55  1948 J - J

Can RR A 13 of On col g 511_1937 51-N
Cent of N J gen'l gold 5s1987 J - J

Registered  51987 Q - J
Am Dock & Imp gu 5s _1921 J - J
Leh A Ilud WY gen Ru g 6,31920 J - J
N Y A Long Br gen g 4s._1941 M- S

Cent Vermont 1st gu g 4.1-e1920 Q - F
Chem A 0 fund & !mut 5s__1929 J - 2

let coneol gold 55 1939 NI- N
Registered  1939 51-N

General gold 43.4.1  1110251- S
Registered 1992 M- 8

Convertible 4348  9
Big Sandy let 4s 

1194430 F .A4_ D

Coal River Ry 1st gu 46_1945 J - D
Craig Valley 1st g 53 1944) J - .1
Potts Creek 13r 1st 4s 19443 J - .8
R & A Div let con g 4(1_1989 J - J
26 cruise! gold 4s 

Greenbrier Ity 1st gu g 46_ 149 j f 1 k - 2- 64 
Warm Sprliam V lot g 5s.,_194 I 04- S

Chic A Alton RR ref g 38_1949 A - 0
Railwatt 1st lion 334s 1954) J - J

Chia 13 A (2 1)enver Div 4e 1922 F - A
Illinois Div 344s 1949 J - 2

Registered 1949 J - J
Illinois DIY 4e 

ed 
1949 J - 2

Register 1949 J - 1
Iowa Div sink fund 58 1919 A - 0

Sinking fund 4n 1919 A - 0

lc 
Week'sbRange

FPrrilaey Range or
f‘14 

Since
July 16 Last Sale Jan. 1.
---- -----
Rid Ask Lost High Aro Low High
97 98 9634 July'15 904 99,4
97 ____ 98% Feb '15 98 99
100% _ 10012 June'15 _ 10012 10158
10014 -_-- 10114 10114 3 10012 102
109 --__ 10238 July'15 10938 110

;6160412
9'712 9712

11012 - 110% June'15 1111)
97 9712 9712 2i

97 May'14
lo(11-2 - 1011.1 IC114 102
-- 100 100 Feb '15 100 100

O 90 93 93 June'15 .--- 80 9914
I. - 7434 88 July'14

e6t, 9712 9612 July'15 325 -964.11-2
92 Sale 92 92  9014 
---- 84 83 Junc'15 -- 83 8512

O 77 Sale 76 77 12 737  8412

I 73 75 7334 7112 3 7334 42
j 71 Sale 71 7234 41 71 7934 

70 7834 June'15
1---- 82 79.4 Al)!' '14 ......
-- 85 65 July'14
0.--. 96 9512 Jan '15 --- 9512 904
t__.7912 80 May'15 .--- 78 42

9814 Sale 9734 9814 27 9714 10012
977 Sale 978 93 23 977  l0058
1012g Salt, 10134 10178 250 10134 102
10131 102 10134 10178 9 10134 10534
9412 Sale 9438 95 17 114 9738
94 9434 953  June'15 --- 95 97
94 9434 941" 9413 2 9412 97
93 9412 95 June'15 --- 95 9714
10178 10212 10173 July'15 .--- 1%1)2 718 1% ,45134
10012 10114 1007 June'15 

1

10158 1.4)51410218 Sale 10158 102,8 ii 
10014 10078 101 May'15 ---- 100.2 101
84 8478 89 June'15 ---- 84 89
10034 101 100% June'15 9978 10134
10118 _ 100% June'15 ---- 99% 10112
101 _ 10012 Juue'15 100'2
10012 101 100.8 Apr '15 ---- 995  10012
10913 10974 10912 10912 2 10814 110

10114 July'15 ---- 10418 10434
1565-8 931-e 109 1095 45 108 10934
122_ 122_1_4 10414 July'15 ____ 104,8 10412

58 60 
84014 July'145

60 23 52 6112

56 5312 5512 July'15-_ 55 6612
9034 Sale 90 907 273 90 9534
-- - 9112 9812 8912 19 8912 9212
_82.-12 _82_ 8212 July'15 34 81 86%

86 Mar'13
--- -82 Sale 81% 82 688138 87 -

9934 10034 9914 9938 28 92$3 104

. 
--- 99'2 May'13 ---------    

1661-3 Sale 9812 10318 83 923-3 1041
10138 10158 10138 1013 1 10018 10134
9212 93 June'15 ..--- 92 94
8513 8712 8512 8512 6 8112 89
---- 98 95 May'15 -- -- 95 96

103 103....._ ____ 103 Feb '15
39% --- 37 88 9389 8938 89

9318 9214 July'14 --
1.0134 10314 105% June'14 ---- _ _
---- 9214 9112 June'15 -- 91 9312
.___135 _

ig
- 83 -ii- -i:i- -- ii 

811912 June'15.___ 1113)12 1 '119%2l 119 
10478  105 July'15 __-_ 105 103
975  

--- 
- 98 June'15 --- 9712 98

9012 Sale 90 9012 144
-3.612 sale 9 850June'1586  -12 1._.0. . _.5 85 out 

09990211-•-•-• SS 90 Apr '15 ---- 8888071:1:
8312 Salo 8434 86 185 

ii

8212 88
- 112 Jan '12 -..-

8-612- - -8612 -8712 88 May'15 
.

7914 81 79 79 -it 74 84
8712 Sale 8612 8712 16 8612 91

100 Apr •13
i$511-2 :::: 

__
__ __ iiii1- i 6 ili10412 Apr '15

_  
" :::: 

10214 June'12
10534 June'14 

------------
101- -- -_ .
--- 10438 May'14 .-

11312 Feb '12 --- 
._ 

- - -
_ .._ . _

9634 Mar'14 ....-
-_- - - 91 June'12 ---- i.d..1: i,i6___58

iOa-- ...- __. 106 May'15 
---
---

i

-- _ 101 101 Apr '15 .- 100 103
8912 92 941  Feb '15 --- 9133 9438
10318 __. 112 Apr '14 .......
10618 _ 10718 Jan '15 --i07-1 16if8 s
107 _ . 1111/4 July'14 -
102 10.3 103 June'15 - loll; 1041-2
- _ 10878 Apr '14 .--

_ 98 94 June'15 -- -- 94 9634
1.5i _ ___ 107 July'15 -- -- 10312 107
99 100 99 July'15 -- -- 99 102%

_ 86 Feb '15 - 41) Rd
1021; :::_ 10414 May'15 .-.. 102 10114
10212 _- - 10014 'Mar'15 ._.. 

May'15
1001311.4 4 1%1144

10214 105 10334 May'15 -
88 9012 88 88 2 84 928
11212 11313 112 113 17 112 11512
111 11212 11312 June'15 ---- 112 115
103 10414 1037  May'15 ..... 10234 104
100 ___ 100 June'13
9434 ___ 10012 Jan '13 -

-7: .05.- -48-70 - 68 Feb '15 .
- ,___ i 

- 
84 84 1 83 08

10212 103 10212 July'15 ____ 10214 105
10014 10234 10511 June'14
8112 85 82 821: 11 82 01
-- 85 9312 Feb '14 . 

_- 
..

7012 Sale 7012 7038 38 70 7834
--. 8712 82 May'15 ____ 52 5374

81 8212 May'15 .... 8212 8212
- - --- 9612 Dec '13 _._ ..__ - _ _
-- _ 8484 Jan '13 .-.
---- 8212 8112 June'15 ____ 8012 -g458
• ___ 76 77 Apr '15 ____ 77 77
-- --__ CO Apr '14 ___ ._--

.. _ _ . ___ . 11314 Feb '05
5418 5412 548 5418

38 45 44 
5418 60

43 4418 2 38 4712
99 -,..,.._ 9912 July'15 _ 9838 9912
8234 8412 8234 JillY'1581% 8412

86.4 Aug '12
9718 Sale 92 925 25 92 94%

93 June'13
102 ____ 10212 Jun2'15 -.. 10112 10212
aRt, inn% ea% June'15 ___ 054, en

BONDS
N Y. ErrocK EXCHANGE

Week Ending July 16. 44)
Chic Burl & Q (Con.)-

Joint bonds Bee Great North
Nebraska Extension 4e___1927 M - N

1927 111-NRegistered 
Southwestern Div te 1921 M• S
General 46 1958 RI- 8

Chit, & E Ill ret & Imp de g_1955 J - .1
let consol gold 6a 1934 A - 0
General consol let 5a 1937 M- N

Registered 1937 M- N
Pur money 1st ooal 5s 1942 F - A
Chic A Ind C Ry lst 511_1936 J -2

Chic Great West let 4e 1959 M- S
Chic Ind dr Louiev-Ref 64_1947 J - J

JRefunding gold 5e 1947 J -
Refunding es Serles C 1917 J - J
Ind & Lenten, let gu 4e 1956 J - J

Chic Ind & Sou 50-year 4e_ _1956 J - .1
Chic 7 S A East 1st 4 ;is_  1969 J - D

7.111walikes Az St Paul-
Gen'l gold 4s Series •____e1989 J - J

Registered e19S9 Q - J
Gen ref Ser A 4 4ea2014 A - 0
Geri ref t'OfIV ser 11 Ss_ _.a21)14 F - A
Gen'l gold 3345 Ser B e1989 J - J
General 414a Ser C el989 J - J
25-year deben 4.4 1934 J -
Convertible 44e  1932 4 - D
Chic & L Sup Div g 58 1921 J - J
Chic & Mo Illy Div 5a 1926 J -
Chic & P W let g 54; 1921 J - J
C M de Puget Sd lst gu 4e_1949 J - J
Dak & Grt Sou gold 5.8_1916 J - J
Dubuque Div 1st s f Os. _1020'J - J
Fargo & Sou aseum g 66_1924 J - J
La Croese k D let 5.1 1919 J - J
Wk.& Minn Div g 58 19212 - J
Wis Vail Div 1st Os 1920 J - J
Mil No 1st ext 4 Sic  1934 -D
Cons extended 4)4e.  1934 J - D

Chic& Nor West Da, 481580-1926 F - A
Registered 1888-1926 F - A

General gold 348 
Registered  

v1998877 NF

General 4e 1987 M- N
Stamped is  1987 M- N

General 55 stamped__ _ _1987 M- ri
Sinking fund 6s____1879-1929 A - 0

Reale tered 1879-1929,A - 0
Sinking fund 5e  

Registered 
1879-1929 A - 0
1579-19291 A -0

Debenture Se 1921 A - 0
Itegletered 1921 A- 0

Sinking fund deb 55 1933 N
Registered 1933-51-N

From Elk & Mo V 1st 65..1933 A - 0
Man GB&NW lst 346_1941 .1 - J
Milw S L let gu 3441_1941 J J
MI1 LS&West Ist g tie 1921 S
Ext Imp f gold 501929 F A
Aehland Div 1st g 65 1925 M -
Mich Div 1st gold Oe 1924 J - .1

Mil Spar & N W let gu 44_1947 51-S
Northw Union let 74 g_ _1917 M-
St L Peo & N W let gu 58_1948 J -.1
Winona & St P let int 76_1916 J - D

Chicago Rock lei It Pao 64_1917 J - J
Registered 1917 3 - J

Ity general gold 4e 1988 J - J
Registered 1988 J - J

Refunding gold 45 1934 A - 0
20-year debenture 58  1932 .1 -
Coll trust Series P 4s  

18 41-NRI Ark A Louie 1st 4 qs 119934 61-8
Bur C R N-lst g 5s 1934 A - 0
CRIFANWlstgu54-1921 A-0
MARL let gu g 78 1927 J -D
Choc Okla dc 0 gen g 56..51919 J - J
Consol gold 5e 

5Kook & Des Moines 1st 5a 1199232 M NA O
St Paul & K C Sh L 1st 448'41 F - A

Chic St P M 0 con 6 1930 J -D
Cons 65 reduced to 3}4e_1930 J -D
Debenture 5s 

93Ch St P Minn let st 6e 119180 SN 
North Wisconsin let 64_1930 J - J
St 1' & S City 1st g 6s 1919 A -0
Superior Short L let 56 g-01930 M- 8

Chic T II dr So-east let 51 1960 - D
Chlo & West Ind gen g 6s_ -119321Q -M
Consol 50-year 48 

Cln H D 2d gold 4 Sig 
1952 J - J
1937 J - J

1st & refunding 441 1959 J - J
let guaranteed 4s  1959 J - J
Chi 1) &I 1st gu g 5s  

9C FInd & Ft W 1st gu 4s g_1192431 MM-- NN
Citi 1 & W 1st gu g 4s 1953 J - J
Day & Mlch 1st cons 443_1931 J - J
Intl Dee & W 1st g 5s 19352 - J

1st guar gold 5s 1935 J - J
Cleve C111 C A St L gen 413. _ _ 1993 J - D

20-yr deb 44s  , 1931 J - J
Cairo Div 1st gold 4s 1939 J - J
din W & M Div 1st g 413..1991 J - J
St L Div 1st coll tr g 4s.... _1990 M- N

Registered  1990 M- N
Spr A Col Div 181 g 4s_. .l940 M- S
W W Val Div 1st g 48  1940 J -
C I St LA C consol 6s_ k11:3206 111Q--FN

let gold 48 k1938 Q-F
Registered 

Cin S & CI eon 1st g _1923 -2
CCC& I gen con g - J

RegIstered  1934 J - J
Ind 13 & W 1st pref. 4s 1940 A - 0
0 Ind & %V 1st pref 55___d1938 42-2
Peo & East 1st con 4s 1940 A - 0
Income 4s 

99 ACleve Short L let gu 434s_ _ 119981 A-DOr
Col Midland 1st g 45 

1°47 j Trust Co certfs of deposit 
Colorado & Sou let g 48 1929 F - A

Refund & Ext 44s 
9Ft W & Den C Ist g 6s 1192315 M-NJ -D

Conn & Pao Rivs 1st g 45 1943 A - 0
Cuba RR 1st 50 yr 5s g_1952 J - J
Del Lack & Western-

Morris & Es 1st gu 33411-2000 J E1
N Y Lack & NV 1st 6a 1921 J - J

Construction 5s 
01Term A Improve 4s_  11922: F3 M 

Warren 1st ref gu g 31.4s 2000 F - A
Del & Hud 1st Pa Div 78_1917 M- $

Registered  1917 M- S
10-yr cony deb 4s 10162 -D
1st lien equip g 44s  1929 J - J
1st & ref 4s  1943 M-N
Alb & Sus eony 348  

46 -0Hens & Saratoga 1st 7s___ 119921 -N 

Price
Friday
July 16

Week's
Range or
Last Sale

Bid Ask

96 96%
9412 --__
9912 ___
9012 Sale

- 
--- 23
9614 Sale
5214 60
50 ____

-6.3-12 Sale
---- 117
--__ Jul

•----

86% 8734
- 88
89 Sale
10234 Sale
7612 7734
9914 10014
8614 87,4
9412 Sale
10212 Rale
103 10458
102% 10314
86 87,2
100 _ _ _ _
10512 _ _
108
101 .
10112 103-14
10612 Sale
99
98 __

7812 -id"

-5i7-8
1101 112
104 __
_

i173-5-8 -
10312 lOS
101 102

15(11-2
10013-

.
117 119
- -

10212
109 __.
107 __
• 6i

102 .
10212 10234
83 8334
80 83
6214 6234
4012 4114
78 93
--. 75
9912

_
97% 9912
-
---- 100

. 89
116%

100 - 1.0612
11412 --
11412 .
10434 1e/614

---
. 90

16.i12 10618
7512 Sale
60 .
---- 88

- -
25 ____
-

---- 30
-

- - 80
_

69 70
. 8414

76 7834

88
88 .

.100 ---

----

-E6- -6612
1518 20
92 9312

_ 1412
- 16

i6 89
8034 81
103 10338

---
----

85_
10712 Sale
_
9514
_ _ 85.12
104-14

_
ifkils 10014
. - . 100
9138 Sale
81 85
110

Low High

9512 9512
95 June'15
9918 June'15
9018 91
2478 June'15
9614 96,4
55 55
71 June'15
97h Feb '13
2714 July'14
66118 6612
114 May'15
101 June'15
9532 Apr '11
80 July'12
9014 Aug '12
104 Dec '11

E °
70

No

2

12

3
5

22

Range
Since
Jan. 1.

Low High

95% 97
95 95
9918 99,8
89 9214
2012 29
91 103
51'2 75
5212 71
- - -

663g 7334
113 117
101 101

----
---- -

-

5734 8734 5 86 92

8312 39
8912 Ayr '15 88941 899281

10178 103 196 10018 104,2
77 July'15 -- 77 8014
99 100% 234 8997 190011%
87 

4

103 103
10212 190842123 8231 1100932341 11009420311:3
94

10238 10238 43 10134 10338
87 July'15 -.-87 91
16014 June'15 -___ 100 10038

110 June'13
10218 June'15 i021-8

10634 June'15 -. 106 10738

10214 June'15 31 1015s 10214
10612 10612 2 10614 107
99 May'15 ---- 99 1007e

1,00438.4 May'15ar 15 L-1.1 1907820113322 1000842 1143

97483/1,2 
80 80

9212 93 --i0 -4V1-4 -44-34
94 June 15 --- 89 9412
11112 11112, 2 109 11412
11008512 JDuence ;135 1.4).9.12

10334 June'15 10278 10334
102 Oct '13 --
10058 Mar 1e8/5-s 10112
101 Dec '12 .-
1002111: June15

May'15 .--- 99 10112
11734 Mar'15 11784 11914
9012 Sep '09 -. _
TO 714 June'15
10438 Mar'15 _--- 10412 10438
1131:: ,Fke0br :1154

91 91 5 8938 92
107% May'14
10514 May'15 10i-34 106
10312 May'15 _-_ 10312 10352
10212 July'15 .__- 101% 10212
101.4 May'15 ---- 10114 10134
83 8314 23 8134 85
8014 June'15 .___ 80 8212
61. 63 49 61 7178
39 4114 120 39 67
9444 June' 11 - - - _ - .

'49 ciiis
9g9si2 July 93)33
1.0074 May'14

0738 Jul y'11 -975 -975
9713

FAeptr) "151' 15'371k 89r'
65
11434 "11515 --• -6 1614534 1617534
9(1 Jan '15 - 90 90
10012 July'15 -- 9922 102
111312 Jan '14 _ 

. .

12938 May'09
----

178555'2 jan107551i 
122 105 106

75 8012
96 Mar'14

----
8614 June'12
10012 Mar'14
88 Mar'll
65 J'iy '11
9438 Dec '14
65 J'ly '14
10712 Dec '02
69 (39
82 June'14
81 Feb '15
83 Feb '14
80 Apr '15
8214 Mar'14
85 Mar'14
91 Apr '12
10514 June'15
90 Feb '15

1088113 JNilianYe:1155
10534 J'ly '14

04 J•iy--.5
-661;

ioi5-8

- _

68 74

81 81

80 80

---- 10514 105,4
90 90

____ 87 8812
101 101

60 60
20 July'15 20 28
93 June'15 91 9334
16 May'15 --- 15 17
1412 Mar'15 1412 15
8512 July'15 ___ I 85is 92
803.1 5034 1 8034 85
102 102 1 100 10314

83 8538
10712 10712
10134 May'15
96 June'15
102% Feb '03
105 105
149 Aug '01
100% July'15
10012 June'15
9138 92
84% 84%
11333 Jan '15

14
3

83
810
17
14

84 8512
107 109
10134 10134
9514 96

log - 10538
99 17.661-4
99 10078
9138 90
5312 88
113% 1133s

NO Mice Friday: latest this week, 4 Due Apr11, 6 Due May. g Due June. h Due J Hy, k lone Aug 0 Due Oct. p Due Nov. g Due Dec. a Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending July 16.

t,
b•P Price

July 16

Week's
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask Low High No. Low High
Deny & It Or 1st con g 48_1936 J - J 71 Sete 71 7112 3 6912 78
Consol gold 43.es 1936 .1 - J 80 79 June'15 78 83
Improvement gold 5s 1928 .1 -D ---- 7512 7712 June'15 ---. 7712 80
let dr refunding 5s 1955 F - A 41 Sale 4214 45 47 38 49
Rio Or June 1st gu g 5s-1939 J - D 109 Dec '12 ----
Rio Or So 1st gold 48 1940 J J --. 771e 6112 Apr '11 

---- - -- -

Guaranteed  1940 .1 - J ._ . 40 85 Mar'08

Mtge & col trust 4s A 1949 A - 0 5912 ---_ 5912 July'15 ____ 6598 579512
Rio Gr West 1st g 45 1939 J J 6913 7034 6918 July'15

Utah Cent 1st gu g 4s_a1917 A -0   90 Apr '14 ----
Des Mei Un Ry 1st g 5s_1917 M- N  -------- 100 Mar'15 loci- iiid -
Det dr Mae_ 1st lien g 48_1995 J -D 82 -- SO Jan '15 -----_-- 80 80
Gold 4s  1095 J -D 80 -- - . 80 June'15 ---- 78 80

Det Itiv 'run-Ter Tun 430_1961 M-N -- 88 9013 May'15 ---- 90 9012
Dul Missabe & Nor gen 58_1941 .1 - J led 105 10112 May'15 ---- 10112 10438
Dul dr Iron Range 1st 5s 1937 A - 0   00 May'15 ---- 9813 101

Registered  1937 A - 0 ---------10812 Mar'OS
2d 6s 1916 J - J 101 Feb '11

Du So Shore & At g 5s 1937 J - J. 

- 

951. 98 May'15 98 100
Elgin Jol & East 1st g 5s 1941 M-N - 10378 Apr '1.5 ---- 103 105
Edo 1st consol gold 7s 1920 M- S iiii-  - - 10913 July'15__-- 10612 11012
N Y & Erie 1st ext g 4s_ _ 

.
1947 M-N 90 _ 9712 June'14 ____

. 2d ext gold 5s 1919 M S 1017s 10114 
May'15--- 

ifid- 1.0i1-4
3d ext gold 4;e9 1923 M E. 9'712 9812 June'15 -- _. 9814 9914
4th ext gold .5s 1920 A 0 ... _  10114 June'15 ---- 10014 10214
5th ext gold 4s 1928 J D 90 --- 9358 May'14 ----

icid - Rid -NYLE&Wlstgfd 7s 1921) M S _- - --. 109 June'15
Erie 1st con g 48 prior 1990 J - J 7814 80 781s 7812 -2-7- 7814 8412

Registered  1996 J - J ___. 80 7978 June'15 ---- 7973 7978
1st consol gen lien g 4s 1996 J - J  Sale 66 

6 
66 712

-
1

Registered  1996 J - J  _ -------.  77 Apr3'12 --
Penn coll tr g 4s 1951 F - A 8631 - - - - 86 May'15 ---- 86 8814

-

50-yr cony 4s A 1953 A -0 6112 Sale 6112 6112 1 60 66
do Series B 1953 A - 0 67 Sale 65 67 31 6312 70

Butt N Y & Erie 1st 7s-1916 J -D 10212 10318 10234 June'15 -___ 10212 10318
Chic & Erie 1st gold 5s 1982 M-N  ___ 10412 10412 1 10113 10434
Clev &Mahon Val g 55 1938 J - J     _  ---------101 Feb '15 -_ 101 101
Long Dock consol g 6s_1935 A - 0 122 123 121 June'15 --- 12.1 121
Coal & RR 1st cur gu 6s._1922 M-N _ -"10018 100 Dee '12 ---- _ __ - -
Dock & Imp 1st ext 5s....1943 J - .1 3   10318 June'15-- 10212 10318
N Y A Green L gu g 5s 1946 M-N - --------   10312 Aug '12..6i _
N Y Sus & W 1st ref 5s...._1937 J - J _ . 91 94 May'15 -- 90
2d gold 430 1937 F - A 10014 Dec '06

General gold 5s 1940 F - A ____ 6978 70 Mar'15 ---- '70 '75
Terminal 1st gold 55 1943 M-N -. 10034 102 Jan '14 ---
Mid of NJ 1st ext 58 1940 A -0 10212 ___. 11112 Mey'12 ---- - - -- --
Wilk & Ea 1st gu g 5s 1942 J -D __ 8412 88 June'15 -_-- -id - -kid -

Ev & Ind 1st con gu g 6s......_1926 J - J  -_ 108 Nley'12 --
Evans & T II 1st cons (M.__ 1921 J - J _.. 92 87 June'15 --- -ii - -if -

1st general gold 5s 1942 A -0   995s Dee '13 ---- ___- --
Mt Vernon ist gold 6s__1923 A - 0   -------- 108 No v'l I --
Sull Co Branch 1st g 5s 1930 A - 0  ---------95 June'12 ---- -- - - --

Fort St U D Co 1st g 4 is 1941 J - J __-- -- -. 92 Aug '10 ---- 
-if" "WV;Florida E Coast 1st 43,58_1959 J -D 87 8814 8734 July'15 ----

Ft W & Itto Gr 1st g 48 1928 J - J -- 55 5512 June'15 .--- 50 5513
Great Northern-
() B dr Q coil trust 48 1921 J - J 961$ Sale 9512 96ti 383 9478 97

Registered h 1921 Q - J 9578 Sale 0512 9578 12 9438 9834
1st & refunding 43-Is ser A 1961 J - J 9658 9634 9658 97 30 9653 101

90 June' 13 ---Registered  1961 J - J
St Paul M & Man 45 1933 J - .1 ---: -id - 95 Apr '15 -9.43-4 -61 -

1st consol gold 88 1933 .1 - J lid 119 11813 June'15 -- 11712 12014
....--

Registered  1933 J - J 11834 Apr '15 118 11834
Reduced to gold 4s 1033 J - J 10078 Sale 10058 10078 6 10014 10134

10834 Apr '15Registered  1933 J - .11 --- - ---- ----Mont ext 1st gold 43-1937 J -D 923s ---- 9378 June'15 ---- -ii" -iiiii
Registered  1937 J -D  - _ --------0258__ 9112 Apr '14 ..--_-_

8914 June'15 

---- - - -
Mar'llPacific ext guar 48 £__ 1940 J - J

E Minn Nor Div 1st g 4s 1948 A -0 *-i4/1-4 --- -iii-4 -ifil-4
Minn Union 1st g es 1922 J - J 117 ____ 11013 Jan '14 ----

---

Mont C 1st gu g 6s 1937J - J lle. ___ 11326114 Nmlaayy:0165 Nei - ii1-. -
Registered 1937 J - J
1st guar gold 5s 1937 J - J la - i0E12 10514 1051210512 Aug '15

Registered 1937 J - J
Will & S Fist gold Sc  IOU J -D 10412 ____ i(717-1-4 June'15 --- 10714 10714

Gr Et & NV deb ctfs "A" MOO par) Feb 72 80 72 May'15._70 72
Deben Ws "13- ($100 par)_ ___ Feb 1112 1134 1113 1112 id 1013 1334

Gulf & 8 I 1st ref & t g 5(4_61952 J - J 8218 ---- 84 July'15 ---- 8212 88
Registered 51952 J - J

Hocking Val 1st cons g 4;58_1999 J - ./  3 9212 9212 4 111 95
Registered 1999 J - J  - -  --------0734 Jan '14 ---- __ __ _ _
Col dr H V 1st ext g 45_1948 A - 0 8313 --__ 8512 Jan '15 -- 8512 8512
Col & Tol 1st ext 48 1955 F - A   --- 9012 June'14 --

Houston Belt & Term 1st 58_1937 J - J  ---- ----9312  leeb '15 ---_ -ii" -9i1-2
Illinois Central 1st gold 4s 1951 J - J 94 9818 9618 July'15 ____ 96% 9712

100 Sep '11Registered 1951 J - J
1st gold 33,es 1951 J - J 811-2 83 8338 June'15 --- '7834 833s

Registered 1951 J - J __ 82 8812 Feb '13 --- -_ ---
Extended 1st gold 33 _.1951 A -0 ____ 8278 7814 Dec '14 ---

Registered  1951 A - 0 --_- 83
id - J'I;-'55 ---- - - - --- - -1st gold 38 sterling 1951 M- S -.

Registered 1951 M- S 
-ii- July-ii, -35 -ii" -ii1-4Coll trust gold 4s 1952 A -0 11 8 

Registered 1952 A -0     -  -------- 9514 Sep '12 ---

Purchased lines 3Yes 1952 J - .1 ____ 84 82 Feb '14 
-.1„1 -ii3-8 "iiii-81st refunding 48 1955 M- N 85 8834 8612 87

L N 0 & Tex gold 48 1953 M- N 81 Sale 8033 81 18 -'167; -80-38
Registered  9512 84 May'14 --

Cairo Bridge gold 4s 
1953 M- N
1950 J -0 __ - 9234 80 Apr '15 -- 88 89

Litchfield Div 1st g 38_ _  1951 J - J ---- -_ 74 Feb '14 ----
Loulsv Div & Term g 33-s.1953 J - J   7612 June'15 ---- '71312 '77 2

Registered 1953 J - J -- -------- 83 Aug '12 ..
Middle 1)iv reg 5s 1921 F - A   23 May'99 __-_
Omaha Div 1st gold 3s 1951 F - A -- - - _ ---------73 Mar'15 ---- -6I" "ii -et Louis Div dr Term g 38_1951 J --1 ____ 7112 7512 Mar'12 ----
Gold 33es 1951 J - J 80 Apr '15 -iii - -ili -

Registered 1951 J - J 10118 Oct '99 -__
--

SprIngf Div 1st g 33-s._,. 1951 J - J - .  ------ 7858 Mar'14 
 ---_--
____

Western lines 1st g 48 1951 F - A ___. 90 88 May'15 ---. 88 88
Registered 1951 F - A

Bellev & Car 1st 68 1923 1 -D iiii-2 May'10
_ ____ 9412 J'ly '12 ---Carb dr Shaw 1st gold 4s...1932 M- S

Feb '11 ---. 
1.1581-2 1097-8Chic St L dr N 0 gold 5s._1951 1 -D .  10612 June'15 ____

Registered 1951 1 -D
-- - 
---- ----114 

--- 90 Oct '09 ___ - -- - - -Gold 334 s 1951 .1 -D ____ ---
Registered 1951 J -D 

-. - - - _

Joint 1st ref 58 series A_1963 J -0 99 9938 991-1 9912 28 9812 10058
Memph Div 1st g 4s. .1951 J - D __ ---_ 8612 Mar'15 ---- 8812 £3612

Registered 1951 J - D
St Louis Sou 1st gu g 48_1931 M- S __ 9512 98 J'ly '08 --__

Ind Ill & Iowa 1st g 4s 1950 J - J ii 8518 Feb '15 --- -831-3 -ail;
Int & Great Nor 1st g 6s 1919 M- N __- 99 99 June'15 --- 98 100
James Fran dr Clear 1st 4s..1959 .1 -D ___. 91 8812 June'15 --- 88 9012
Kansas City Sou 1st gold 38_1950 A -0 71 88 6712 6712 1 6733 69

Registered 1950 A -0  _ ---- ----63  Oct '00 -_. ____ __ _
Ref & impt 5s Apr 1950 J - .1 8778 8814 8812 8812 9 8814 92

Kansas City Term 1st 48_1960 J - J 84 8514 8914 June'15 52 8812 93
Lake Erie & West 1st g 55_1937 J - J 85 8934 93 May'15 ---. 

- 
9() 9812

- _...2d gold 55 1941 J - J 7934 9434 May'14 __. - --- --
North Ohlo 1st guar g 58_1945 A - 0 __ __ 10018 98 Mar'14 --

- 3 1611-2-Leh Vail N Y 1st gu g 410_1940 J - .1 100 - 
- 
. 10014 June'15 -__ 694

Registered 1940 J - J ---_ 99 9978 June'15 -- 99 100%
Lehigh Vail (Pa) cons g 4s 2003 M-N .. _ _ _ 89 87 Apr '15 -- _ 87 87

General cons 43e8 2003 .1-N 9812 99 9333 9858 5 9714 9934
Leh V Term Ry 1st gu g 58 1941 A - 0 108 -___ 10618 Feb '15 32 10534 10643

Registered 1941 A -0 '--------Ill's Deo '11 ____
ilii1-2 io11-4Leh Val Coal Co let gu g 58_1933 J - J 10112 ____ 10213 June'15 ----

Registered 1933 J - J 102 ---- 105 Oct '13 --_--- --
lst Int reduced to 4s 1933 1 - .1

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 16.

bt, Price
Friday
July 16

Week's
Range or
Last Sale

Bid Ask
Leh & NY 1st guar g 413_-_1945 M- S 85 ---_

Registered 1945 M.- S
Long Isld 1st cons gold 58_ _h1931 Q - J 1-66 - i.(53 ..

GF eernreyrGal goldg (31 d444 6  
-_-_ ____

51931 Q - .1 - -.... 941st consol gold 4s 

Gold 4s 

1938 J -D ---- - __
 1922 M- S

Unified gold 4s 
1032 J -D

Debenture gold 55 
1949 hi- S 
1934 .1 :Ds * ..iii; 18040

Guar refunding gold 45_1949 
r4

Registered 1949 81- S . _ _ _ __ __
NYB&MB Istcong5s_1935 A- 0 95 _

9-93.4N Y J2 R i3 1st gold 5s1927 M- S - - - .. 

Louisiana & Ark 1st g 5s__ -.1927 M- S
Nor Sti B 1st con g gu 5s_o1932 Q - J -ii_ 1:17.2 _1101_3(1_7!

Unified gold 4s 

1930 J -DLoulsv & Nashv gen 6s 

Registered 

1937 M N 10558 - _
1940 J - J
1940 J - J 

0034 Sale
Gold 55 

E H & Nash 1st g es  
16612 i..6i -Collateral trust gold 5s 1931 M- N

L CIn & Lox gold 4 ies__ _ 11993191 jM-- ND 
10473 _ __ _
99

N 0 & M 1st gold 6s1936 .1 - J ____ ii4.7-8
2d gold 68   1930 J - J -,-- 10918

Paducah & Mein Div 45 1946 F - A 8512 ---
St2L6oguoisl6D3Ivs let gold 6s 1921 M- S 10612 Sale

Atl Knox & CM Div 4s_11998595 NIF4--N8 -5-9_1_2 8652
At! Knox dr Nor 1st g 5s 1946 J - 0 107 _ - -
Hender Edge 1st s f g 6s 1931 M- S 105 __

-4Kentucky Central gold 48_1987 J - J 88 803
L&N&M&M lstg 43,es 1945 M- S -,- 100
L dr N-South NI joint 4s  1952 J - J 8012 87

Registered 51952 Q - J
N Fla & S 1st gu g 55.. ___ 1937 F - A 

-------- 
i I - 7. __ 

N & C Wee gen gu g 4M_1945 J - .1
-1-13/1-8 i138-1-2Pens & All 1st gu g 65._ _1921 F - A

SAN Ala cons gu g 5s___1936 F - A
i5O- 1563-4Gen cons gu 50-year 55_1963 A - 0

L & Jeff Edge Co gu g 4s___1945 eal- 6 -- - - 79
Manila R11-Sou lines 4s___1936 M-N --- ---
Mex Internet 1st cons g 45__1977 M- S --------
Stamped guaranteed 1977 M- S --------

Midland Terru-1st s f 55 g_1925 J - D 6 -2 - _-___
Minn & St L 1st gold 78 1927 J -D 

i.3.1 

Pacific Ext 1st gold 68 1921 A -(1 100 .._ _
1st consol gold 55 1934 M- N 8614 8612
1st & refunding gold 48_1949 M- S 50 521
Des NI & Ft D 1st gli 45._1935 J - J

1st Chic Term s f 4s..._  1941 M- N - _ _

. .99:1   l .03-4
--------

Iowa Central 1st gold 58_1938 1 -D
Refunding gold 4s 1951 M- S 4 Sale

M StP&SSNI con g 4s int gu 1935 J - J 8 Sale

M SS & A lit g 4s Int gu_1026 J - J :::: ...95. _
Mississippi Central 1st r,s_ _ _1949 J - .1
Mo Kan & Tex 1st gold 49_1990 J -D 7534 Sale

let ext gold 5s 
2d gold 48 91990 F - A 51 Sale

1st & refund 48 2004 M- S 5178 Sale
1944 51- N , - - 80

Gen sinking fund 43es 1936 J - J 57 Sale
St Louts Div is ref g 48  2001 A& 0 ---- 6013
Dal & Waco 1st gu g 58_ _1946 M- N ---- 9312
Kan C & Pee 1st g 4s 1996 F - A -- .78

iii 97Me K & E 1st gu g 5s 1942 A - 0
--M K dr Ok let guar 5s 1942 NI -N - 89

M K & T of T 1st gu g 5s 1942 M'S ---- 78
Sher Sh A So 1st gu g 54..1942 .1 - D ---- --
Texas & Okla 1st gu g 58._1943 M- S --------

Missouri Pac 1st cons g 6s- ,.1920 M- N 9812 Sale
Trust gold 5s stamped___a1917 M- S ---- 8534

Registered  a1917 M- S 90
1st collateral gold 58  

- - - -
1920 F - A ---- 87

40 year gold loan 48 
1920 F - A --------   Registered  
1945 hi- S 34 36

1st& ref cony 55 1959 M- 5 34 36
3d 7s extended at 4% 1938 M N ---- 12
Boonv St L & S 1st 5s gu_1951 P -.A --------- _ 
Cent I3r Ry 1st gu g 4s 1919 F - A --- 60
Cent Br U P 1st g 4s 1918.9 -D ---- 75
Leroy & C V A L 1st g 5s 1926 J -2 ---- - -
Paz It of Mo 1st ext g 4s-1938 P - A -,- 8612
2d extended gold 5s .193S

St Jr M & S gen con g 5s 1931 A - 0 
9818.......

Sale
193s J - .1 u_ (1

Gen con stamp gu g 5s 1931 A - 0 

__z_ 0

Unified & ref gold 4s.._ _1929 J - J 6358 68
Registered  1929 J - J - - - _ _

Riv & G Div 1st g 4s 1933 M-N 58 Sale
Verdi V I & W Ist g 5s 1926 M- S , , -- 89

Mob & Ohio new gold 68 1927 J - D 111 117
1st extension gold 65____51927 Q - J 103 108
General gold Is 1938 M- S --__ . ...
Montgom Div 1st g 58 1947 F - A -.. 100

St L & Cairo guar g 4s_ _   11993271 5.1 -- DJ i-6.;...-, -... _-_-__ i
St Louis Div 55 

Nashville Ch & St L 1st 58..1928 A - 0
Jasper Branch 1st g 68__   1923 J - J .- -. 110
Mal M W & Al 1st 68_1917 .1 - J
T & P Branch 1st es 

Nat Rys of Met pr lien 43,es_ 11991.7 557 .1J -5- 
Guaranteed general 48_ _  1977 A - 0

Nat of Met prior lien 43-es.._1926 1 - J

N 0 Mob & Chic 1st ref 58_119)(51(1 JA -- DJ --__ __.
1st consol 45  --- - - -

N 0 & N E prior lien g 6s.._p1915 A - 0 -- - . 104
New Orleans Term let 4s 1953 J - .1
N Y Cen ItIt deb (is wh Ws_ _ 1935 he- N liki5g Wile-
' Ref & imp 41es "A"  201: A - 0 88 Sale
N Y Central & It R g 33.0_1997 J - .1 7734 Sale

Debenture gold 48 
1997 J - J 76 .._ _Registered  

Registered  
1931 M- N 8538 Sale
1934 M- N --- _ __

Lake Shore coil g 3 3,es  1998 F - A 74 Sale
Registered  1998 F - A ---- 7312
J P M & Co ctfs of dep ..... ---- 7812

Mich Cent coll gold 33's. l90$ i--A ---- 70
1998 F - A ---- 7014Registered  

Battle Cr dr Stur 1st gu 38_1989 J - D
Beech Creek 1st gu g 48_1936 J - .1

Registered  1936 J - 1
2d guar gold 55 1936 J - J --_. 10212

-_ ...

Registered  1936 J - .1 ...... ..._.
Beech Cr Ext ist g 3!,es....01951 A - 0 -- - - - -::

Gotiv & Oswe 1st gu g 58_ 11998421 5.3 --DD ids"- - -_ -_ . -
Cart & Ad 1st gu g 48 

Mob & Mal 1st gu g 4s _1991 NI- S 87 ----
N J June R guar 1st 48_ _ _1986 F - A

N Y & Northern 1st g (43_1927 A - 0 . -
-f.ti_ -. -__-_:::N Y & Haden) g 3 34s__2000 M-N

N Y & Pu 1st cons gu g 48_1993 A- 0 _ _. 85
Nor & Mont 1st gu g 5E4._ . MP A - 0 - - - _ --
Pine Creek reg guar Os__ _ _1932 J - D
R W dr 0 con 1st ext 58..h1922 A -0 idd - idi .
Oswe & R 2d gu g 5s_ _e1915 F - A

idd - -_-_-_ .RW&OT It Istgug 58_1915 M-N
Rutland 1st con g 4548.-1941 J - J - - - - - - - .
Og & L Chem 1st gu 4s g1948 J - .1 __..- 71
Rut-Canada let gu g 411_1949 J - J ---- - - - -

St Lawr & Adir 1st g 50-1996 J - J -- 10034
2d gold es 1998 A - 0  

5934

--__ 84

Low High
85 85

103 103
9614Mar'12
8634 May'15
9514 May'14
9914 Oct '06
8934 May'15
951s Jan '15
8312 8312
95 Jan '11
100 Feb '15
10212 Jan '14
10078 July'15
9112 Feb '14
11278 June'15
10618 June'15
8934 9058
94 June'14
10211 June'15
10838 May'14
10258 J'iy '14
115 July'15
10978 May'15
84 Dec '14
10573 10612
5912 July'15
8718 June'15
111 Jan '13
105 June'15
8612 Nlay'15
9912 June'15
8012 8012
95 Feb '03
108 J'ly '14
97 Dec '14
109 June'15
10518 Feb '15
100 July'15
80 June'15

77 Ma-r-'-lo
79 Nov' I()
101 Oct '09
11112 Mar'15
11018 Aug '11
80 8612
49 50
60 Feb '15
8258 8258
49 49
8913 8912
9714 June'12
96 Nov'13
91 .rly '14
7512 7534
4913 53
82 May'15
5178 517s
5612 6738
60,8 Feb 'la
9934 Dec '13
78 J'ly '14
9813 Mar'15
8513 Mar'15
80 May'15
96 May'13
9913 Jan '14
9812 991s
87 87
8812 June'15
87 June'15

ore.

No
1

1

_

2

„..

47

33 36
33 35
78 Jan '15
100 Feb '13
85 Feb '15
7712 Dec '13
110 Mar'05
8534 July'15
9712 J'ly '14
9618 9618
102 J'ly '14
6312 6312
8078 Oct '12
58 59
9213 Dec '13
11214 June'15
114 Apr '15
72 Mar'15
100 June'15
95 Dec '13
87 Jan '15
105 July'15
ilL Jan '13
10334 Jan '14
113 J'iy '04
58 June'14
17 Feb '13
967a Feb '13
50 Apr '14
40 May' 15
101 June'14
7913 May'13
1027s 10334
8678 88
7634 7734
7814 ltlaY'10
8418 853s
8918 June'14
72 74
71 June'15
SO4 June'15
70 July'15
69 June'15

96 June'15
99 May' 11
- _

--
2
2
6

15
79

53

131

--
34
24

3

88 Oct.

-1.3g1-2
80 Jan '15
85 June'15
10112 Mar'15
88 June'15

113 May'15
1021s July'15
10018 Mar'15
104 June'10
00 Apr '13
70 Feb '15
92 June'09
101 Mar'15
11912 Mar'12

9

. •

Range
Since
Jan. 1

Low High
84 85

103 10411

-iE 8758-

-

8434 89
9518 9513
8312 8611

100

i667-8

infi" 115
10618 107
8912 9434

102I 10334

WI;
108 10973

i0E7-8 1071*
5918 65
8512 8813

iii" idi
86 8754
9912 101
78 8012

idd -
tow. lows
9912 10214
74 8012

- _

1111 11111

85 9214-
40 60
60 60
8238 9014
35 66
8912 93

- -

-i21-4 81
498 63
82 89
49 5631
5612 74
6018 6018

-661i -311;
8512 88
7978 89

9813 10112
87 96,3
8812 8812
87 9218

33 5334
3:3 497s
78 78

-85- -dE-
____

85 8712

"ii"

"Jiii "if"
"ii
11013 1145

69

114 114
72 75
100 10118

-if- 87-
10412 10653

- -

-ii1-4 -if-

-991* 104
86 8933
7612 8134
7513 7814
84 89

"ii 75
71 72
8034 8034
8814 717,
89 70

-921-2 96

id- W-
85 85
10112 1017a
88 88

113 113
1014 10334
10013 10018
----

70 70

101 101
_

• No price Friday; latest bid and asked this week a Due Jan. 8 Due Feb. d Due April, • Due May, g Due June 13 Due July. 5 Due Aug. o Due Oct.1)ue Nov. 3 Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending July 16.

N Y Cen & H RR (Con.)
Utica (Cc 131k Itiv gu g 4s-1922
Lake Shore gold 3145 1997

RegIsteped  1997
Debenture gold 4s 1928
25-year gold 45 1931

Registered  1931
Ka A & G It ist gu c 55-1938
Mahon C't Hit 1st 55 1934
Pitts & L Erie 2d g 58___01928
Pitts McK & Y 1st gu Gs 1932
2d guaranteed 6s 1934
McKees & 13 V 1st g 68-191S

Michigan Central Os 1931
Registered  1931
4s 1940

Registered  1940
J St 13 1st gold 3348_1951
1st gold 31,4s 1932
20-year debenture 45 1929

N Y Chic & St L 1st g 48._1937
Registered  1937
Debenture 48 1931

West Shore 1st 48 guar-2361
Registered  2361

N Y C Lines eq tr 55..1915-22
Equip trust 4148_ _ 1916-1925

N Y Connect 1st gu 4 )48 A _ _1953
NYNH& Hartford-
Non cony deben 45 1947
Non-cony deben 3148 1947
Non-cony deben 314s 1954
Non-cony deben 43 1955
Non-cony deben 45 1956
Cony debenture 31-45 1956
Cony debenture Os 1948
Cons Ity non-cony 45._ 1930
Non-cony deben 4s._ 1954
Non- oily deben 4s 1955
Non-cony deben 4s  55
Non-cony deben 4s------.156

Harlem R-Pt Ches 1st 45_1954
13 & N Y Air Line 1st 48._1955
Cent New Eng 1st gu 4._61
Hartford St Ity 1st 45----.130
Housatonic It cons g 5s._193i
Naugatuck lilt 1st.4s_1951
N Y Prov & Boston 4s 1942
NYNrches&B 1st ser I 41-48 '4(1
N H & Derby cons cy 55._ 191)
Boston Terminal 1st 45_1939
New England cons 5s._ 1945
Consol 48 1945

Providence Secur deb 4s._1957
Prov & Springfield 1st 55_1922
Providence Term 1st 48_1950
%V & Con East 1st 4)4s1943

N Y 0 & W ref 1st g 48_ _p1092
Registered $5,000 only__g1992
General 48 1955

Norfolk Sou 1st At ref A 5s_ _ 1961
Non f & Sou 1st gold 55 1941
Non f & West gen gold (38._ _1931
Improvement & ext g 6s._ 1934
New River 1st gold 6s 1932
N 4 W Ity 1st cons g 48_1990

Registered 1996
Dly'l 1st lien & gen g 48_1944
10-25-year cony 43 1932
10-20-year cony 4s 1932
10-25-3 ear cony 4 148.... 1938
Pocah C & C Joint 45__ _1941

C C & 1' 1st guar gold Os 1922
Selo V & N E 1st g 48_1980

Nor Pacific prior lien g 4s 1997
Registered 1907

General lien gold 3s a9047
Registered a2047

St Paul-Duluth Div g 4s__1996
Dui Short Line 1st gu 5s._1916
St P & N P gen gold 6s.._1923

Registered certificates. .1923
St Paul & Duluth 1st 5s._1931
2d Os 1917
1st consol gold 48 1068

Wash Cent 1st gold 48._ _1918
Nor Pac Term Co 1st g Os. .1933
Oregon-Wash 1st & ref 4s 1961
Pacific Coast Co 1st g 58 1946
Pennsylvania RR 1st g 48_1923

Consol gold Os 1919
Consol gold 4s 1943
Convertible gold 31-48_01915
Consol gold 4s 1948
Consol 454s when issued 1960
General 4)45 when issued 1065
Alleg Val gen guar g 48 1942
D R RR Al) 'go 1st gu 4s g 1936
Phlla Bait & W 1st R 4s 1913
Sodus Bay & Sou 1st g 58_2924
Sunbury & Lewis 1st g 48_1936
U N J RIt & Can gen 4s._1944

Pennsylvania Co-
Guar 1st gold 4148 1921

Registered 1921
Guar 3348 coil trust reg A _1937
Guar 31-4s coil trust ser 11_1941
Trust Co etre gu g 3348_ _1916
Guar 314s trust otts C 1942
Guar3 Sis trust UV; D__  1944
Guar 15-25-year gold 48 1931
40 year guar 4s ctfs Ser E. 1952
Cln Leb & Nor gu 48 g 1042
CI & Mar 1st gu g 414s 1935
CI& Pgengug 414s ser A.1942

Series B 1942
Int reduced to 3)45..1942

Series C 3)4s 1943
Series D 314s 1950

Erie & Pitts gu g 3548 11_1910
Series C 1940

Gr R & I ex ist gug 4146_1941
Ohio Connect 1st gu 4s_ ...1943
Pitts Y & Ash 1st cons 58.1927
Tol %V V & 0 gu 4148 A 1931

Series B 4148 1933
Series C 4s 1942

P C & St L gu the A 1940
Series B guar 1942
Series C guar 1942
Series D 4s guar 1945
Series E 334s guar gold_1949
'eries F guar 4s gold_ 1953
Series G 4s guar 1957

C St L P 1st eons g 55._1932
Peoria & Pekin Un let g 65.._1921
2d gold 414s blfl2l

Pere Marquette-Ref 4s____1955
Refunding guar 4s 1955
Chic & West Nlich 5s 1921

J -J
J -D
J -I)
NI-
81-N
81-N
.8 -
J -J
A -
J -J
J -J
J -
NI-
Q-M
J - J
J .J
M-
M-N
A - 0
A - 0
A - 0

J..)
.1 -J
NI- N
J - J
F - A

01-
NI-
A - 0
-

41-N
J - J
J - J
F - A
.1 - J
J - J
A - 0
J - J
M-N
F - A
J - J
NI- S
NI- N
al-N
A - 0
-

M11- N
A - 0
- .1

J - J
81-N
1 - J
.V1- S
J - J
NI- S
NI- S
1 -D
F - A
M - N
M- A
F - A
4-0
- 0

A -0
J - J
1 -I)
NI- S
NI- $
1-0
- J

NI- N
Q
J J
Q - F
• F
J -0
NI- $
F - A
Q-A

- F
A - 0
J -I)
Q -M
J - J
.1 - .1
J -D
111-N
NI- S
M-N
J -D
M-N
- A

F - A
NI- N
J -.1
J J
▪ S

J - J
J .J
NI- $
F - A
NI- N
J -D
J -D
A - 0
NI- N
NI- N
M-N
J - J
A-0
A - 0
NI- N
F - A
J -J
J -J
J -J
14- S
NI- N
J -J
J - J
NI- S
A - 0
A -
NI- N
• N
F - A
J -D
NI- N
1-0

- F
NI-N
- J
- J

J

Price
Friday
July 16

Hid Ark
9512 _
S2 8214

91491.290,4 101,
idi.-2
1041. 1:64.12
114 _
111 iid
101
10238 ---

_-_-

___.

--__ _-
79 8012
9034 ----
---- --

___- 
77

8958 Sale
8014 Sale
9978 ---
-
- -

78 82

- 
_- 70
66 70
77 81
7634 80
68 70
10334 Salo
7.512 - -

.73
;73

----
---- - --
88 --
----

7812

90 -

7534 77
100 --.

-
-

----
----

- -
- -

7612 77

---- 76
-83
di 101

1183.1 12034
11634 _ _ _ _
114
8834 Sale

- 8712
1.51.12 103
10112 103
10234 10314
8712 --__
10012 - _ _
8712 91
9058 Sale
-- --
6234 Sale

1095 113
_-

10278 _
10() 102
88 _ _ _

_ Ill
794 8112
95 97.,
9518
102
•95 _
10018 Sale
97 Sale
103 Sale
9734 Sale

_ 93
91
9512 __

100 10112
--__ 100

--
8312 86 •
9918 _

--
8418

9134 -

---- 8712
----

---- ----
---- --
8312 --
8314

_ _
8412 89
8412 - - _
9538 ----

le121-4
gnia _ _
96 9812
- - -
9712 --_

9012
9038 _
9012
9012 925

1_1/.1_5.!

- -

69

Week's
Range or
Last Sale

Low High
97 Feb 'IA
82 8214
8112 June'15
93 9112
8834 00;4
9178 June'14

Apr
103 Jan '15
13018 Jan '09
12314 M ar' 12

1*013-. m zi.y; i
10312 May'14
93 Apt '12
87 Feb '14
90 June'08
81 81
1992 July'15
8918 9034
9234 J'ly '14
7812 June'15
8914 90
8614 8012
100 M ar' 15
93 J'ly '14
9112 May'15

77 J'ly '14
63 Feb '15
67 June'15
77 77
76 Apr '15
68 70
10834 11012

-611-2 Jail '12

-6151;
0912 June'12
79 May'15

10512 May'15
87 J'ly '14
88 Aug '13
77 July'15
107 Aug '09

-61/1-3 M
56 Apr '15
9978 1 ec '14
8358 Feb '14

9212 June'12
76 June'15
94 June'14
101 M ay' 15
11578 11578
119 Feb '15
119 Apr '15
88 8834
94 May'14
8734 June'15
10238 July'15
103 July'15
10214 10214
8712 July'15
10334 Jan '13
89 June'15
0014 91
917s June' 15
6218 6314
6312 June'15
9034 June'15
10012 Sep '13
10938 July'15
11538 Aug '11
102 Feb 'It
10014 Jan '11
88 June'lt
8112 Dec '1:
111 June'lt
7912 7912
0512 June'15
98 June'15
102 May'15
9712 May'15
10018 10018
97 974
10234 103
9714 9734
91 May'15
91 Mar'14
9918 J'ly '13
102 Jan '03

-98.3-4 Feb

1001s 10018
9934 June'15
8412 Apr '14
84 June'15
9918 June'11
83 Feb '15
84 J'ly '14
9314 Ju1y'15
9238 May'14
9312 Apr '14
93 May'14
10158 Nov'13
109.14 J'ly '09
9114 Feb '12
9018 Oct '12
8:334 June'15
8614 May'14
9018 J'ly '12
95 July'15
93 May'14
109 May'10
9712 July'15
9814 June'15
9312 J'ly '14
9934 June'15
9934 June'15
9711 9714
9238 June'15
9012 0038
9514 Jan '14
9334 May'15
10612 May'14
10138 May'15
89 Feb '14
1112 June'15
40 Dec '13
73 May'14

No

7-'
212

5

--10
2

6
33

34
35

82

sl

Si

256

310

•__. loot, 10014
---- 88 88

111 113
7 7812 88

---- 94 9814
-- -- 98 98
---- 102 102

9712 9812
9938 10078
97 9814
10214 10478
97 9814
9333 94

-

-

Range
Since
Jan, 1

Low High
96 97
8113 8414
81 82
90 9312
8834 9278

idi jai

LOFts 10258

797 814
7811 83
8918 9334

7612 7914
89 9212
8578 8931
100 100

'tiff; -6E1;

63 63
64 67
71 775s
70 76
6112 70
101 112

-
.----
.._

- -
79 79

105 idE1-2
----

---- --
6812 7812
-

55 5812
- _

77 8258

-fit; 80

101 idi

79
25
189
74

2

820
1

3

11578 118
119 119
119 119
8714 04

- -
8718 8812
987s 10454
9934 103
101 10512
8712 9014

- _
89 91
8854 9318
8834 92
62 66
6113 6312
9034 9054

i139-1-4 11113

idi 102-

-414 98-

9934 10238
9912 100

84 8412
99 9914
83 83

9214 94i

8334 8334
_

-di 100

97l 971,

9814 9814

99 10112
9912 10112
9711 10112
9212 9334
90 9138

-633; 633-4
jails 10158

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 16.

9*8

Pere Marquette (Con.)
Flint & P NI gold 68_1920 A- 0
1st consul goid 5s 1939 01-N
Pt Huron Div 1st g 5s 1939 A -0

Sag Tus & H 1st gu g 4s_ _1931 F- A
Philippine Ity 1st :30-3T s f 4s 1937 J - J
Pitts Sh & E ist g  1949 A - 0

1st consul gold Os 1943 1 - .1
Reading Co gen gold 4s__ _1997 .1 - J

Reg is t ered 1997 - ..1
JeNey Central "oil g 48 1951 A - 0
Atlantic City guar 48 g 1951 J - .1

St Jos & Gr 1st 1st g Is 1947 - J
St Louis & San Fran gen 6s_1931 J - J

General gold 5s 1931 1 -
St L & S F RR corn g 4s 11196 - .1

General 15-20-year 5s_ _ 1927 NI- N
Trust Co tenths of deposit__ __ _

do Stamped__ _
Southw 1)1v 1st g 5s 1947 A---0
Refunding gold 4s 1951 J - J

Registered  1931 J - J1
Trust Co ctfs of depos't__

do Stamped__ -
KCFtS& M cons g 138.192s M-N
KG Ft S & NI ity net g 48.1931; A -0
K 04 NI R & B Ist gu 5s_1929 -0

St L SW 1st g 4s bond ells__ 1989 M- N
2d g 4s income bond ctfs_p1989 J -
Consol gold Is 1932 -1)
Gray's Pt Ter 1st gu g 5s 1947 J - D

SA & A Pass 1st gu g 4s 1943 .1 - .1
SFAtNP1st sk Id g 58 1919 J - J
Seaboard Air Line g 48 195(1 A - 0
Gold 4s stamped 1950 A - 0
Registered 1950 A - 0
Adjustment 55 01949 F - A
Refunding 4s. 1959 A - 0
Atl Blrin 30 yr 1st g 48_e1033 NI- S
Car Cent 1st con g 48___1949 J - J
Fla Cent & Pen 1st g 5s__1918 J -

1st land gr ext g 58___1930 .1 - J
Consol gold 55 1943 J - J

Ga & Ala Ity 1st con 5s__01945 J - J
Ga Car & No 1st gu g 5s 1929 J - .1
Scab & Roa 1st 5s 1926 J - .1

Southern Pacific Co-
Gold 48 (Cent Paz coll)_k1949 J -D

Registered 11949 J - D
20 year cony 4s p1929 NI- S
20 year cony 5s 1934 .1 - D
Cent Pac 1st ref gu g 45 1949 F - A

Registered 1949 F - A
Mort guar gold 3 Lisk1929 J -0
Through St L 1st gu 45_1954 A - 0

G II & S A NI & P Ist 58_1931 111-N
Gila V G & N 1st gu g 58_1921 M-N
Hous E & W T Ist g 58 1933 01-N

1st guar 58 red 1933 IN-N
& T C 1st g 5s.int gu 1937 J - J
Gen gold 48 int guar_  1921 A -0
Waco & N W div 1st g Os 1930 NI- N

A & N W Ist gu g 5s  1941 J - -1
Louisiana West 1st Os .__1921 J - .1
Morgan's La & T 1st 78_ 1199218 JA (j)

1st gold Os  
0 

No of Cal guar g 55 
938 AOne 82 Cal 1st guar g 5s 11927 J 

So Pac of Cal--Gu g 58 1937 NI- N
So Pac Coast 1st gu 48 g 1937 J - .1
San Fran Terml 1st 48 1950 A -0
Tex & c 0 con gold 5&._1943J - .1
So Pac RR 1st ref Is 1955.1 - J

Southern-1st ous g 58 1994 J - J
Registered 1994 J - J

Develop & gen 45 Ser 4....1956 A - 0
Mob & Ohio coil tr g 48 1933 M- S
Mem Div 1st g 414 5s 1996 J - J
St Louis div 1st g 48 1951 J -
Ala Cen lst g 63 1918J -.1
Ala Gt Sou 1st cons A 513_1943 J -0
Atl & Char A L 1st A 41-451944 J - .1
AU At Dan), Ist g 4s 1948 J - .1
2d 45 1948J -

Atl & Sad 1st g guar 45  1949 A -0
Col & Greenv 1st 6s 1916 - J
E T Va & Ga Div g 58 1930 J - .1

NS:
Con 1st gold 5s 

E Ten reor lien g 58 11993586
Ga Midland let 38 1946 A - 0
Oa Pao fly 1st g 68  1922 .1 - J
Knox & Ohio let g Os_. _1925 J - J
Mob & fir prior lien g 53_1945 JJ
Mortgage gold 48 1945 

Rich & Dan deb 5s stmpd -1927 4-0
Rich & Meek 1st g 4s.-.1948 M N
So Car & Ga 1st g 58 1910M

- NVirginia Mid ser C 68 119916 hi- S
Series D 4-55 

E Os 
Series F 5s 

1921 M- S
Series

General 5s 

1926 IN- S
1931 IN- S

36 61-NVa & So'w'n 1st gu 55 210903 .1-J
1st cons 50-year 5s 1958 A -0

W 0 & W 1st ey gu 48 1924 F - A
Spokane Internat 1st g 58.„1955 J - .1
Ter A of St L 1st g 4348..._1939 A - 0

1st con gold 58_1894-1944 F - A
Genrefiindsfg 4s 1953.1 - J
St L NI Bridge Ter gu g 58 1930 A - 0

Tex & Pao 1st gold 55 2000 J -11
2d gold Inc 55 g2000 Mar
La Div B L Ist g 5s  1931 J - J
W Mln W & N W 1st gu 58 1930 F- A

Tol & 0 C 1st g 5s 1935 J -
Western Div 1st g 58 1935 A - 0
General gold 5s  1935 .1 - D
Kan & M 1st gu g 4s 1990 A -
2d 20-year 55 1927 J - J

Tol P & W 1st gold 48 1917J -.1
Tol St LAW pr lien g 31-43_1925 J - J
50-year gold 48 1950 A - 0
Coll tr 48 g Ser A 

9Tor Ham & Buff 1st g 4s_h1194167 F AJ D 
Ulster dr Del 1st con g 58_1928 J -D

1st refund g 45 
52 A 0Union Pacific let g 45 119947 J.1

Registered 1947 J -
20-year cony 48 

191st & ref 4s p200287 jS 
One RR &Nay con g 45___1946 J -D
Ore Short Line 1st g 8s___1922 F - A

1st consol g 58 1946 J - .1
Guar refund 4s  1929 J - D
Utah & Nor gold 58.......1926 J - J

1st extended 48 1933 J - .1
Vandalia cons g 45 Ser A. 1955 F - A
Consol 48 Series B 1957 NI N

Vera Cruz & P 1st gu 430..1934 J -
Virginian 1st 58 Series A _ 1962 M-N

Price
Friday
July 16

Bid Ask
96 ---
72 -

ai
_

- 55

93 Sale
90 Sale
9118 Sale

_ 62
I 107
9958 100

4112 45
4412 Sale
42 Sale

--66 Sale

665s
6238 --

.10514 10714
7114 72

73 Sale
---- 64
• 15 5612

- - - id

803s

64 Sale
68 6912

idi

81 82

797a Sale
9778 Sale
8658 Sale
-. 8612

8714 Sale
---- 8312
..1001

9918 _
9812101
10234 10578
9312 9412
108 111
100 103

-- -- 106
- - 106

idol.; 1-664
10512 _-
sus 9211
801a 8014
- - - -

8512 Sale
9912 Sale
9818 9912
6158 Salo
66 70
9912 Sale
80 81
10054 -

ji
79

kW- idi
10034 --

.101

1021, _ _
*1024 _
100 jai
8014 8412

_
_ _ 98
9412 97
10014 10258
-- 83

-1;61-s 9234
30 40
85 90
---- 95
9914 102
_

9812
_

92 9312
6258 64
72 SO
44 46

•---- 50

100 101
74 __
9334 Safe
---- 94
89 Sale
8614 f0312
8814 89
103 10878
103 104
8918 Sale

*____ 10458
_

-90
Pit2 sale

Week's
Range or
Last Sale

Low High
90 Mar'15
70 July'15
67 July'15
- - -
65 May'14
10812 May'14
11314 Nov'll
92 93
90 90
9118 9118

-di-
1(16 106
9914 June'15
75 J'ly '14
441. 4412
4412 4434
42 42
93 Dee '13
6638 663A
80:4 Mar' 11
6018 603s
61 61
10511 inne'15
7112 July'15
95 Mar'14
73 7312
00 May'15
58 58
9812 Jan '14
711, 7112
10012 June'15
75 Dec '14
783:3June'15

-6:31-2 -64-38
6718 6718
83 June'15
8514 Mar'15
10014 June'15
1114 Nov'12
101 101
10258 Mar'15
10114 July'15
10112 Mar'15

8114 8114
90 Feb '14
7978 8034
975s 9812
8514 8678
8012 Mar '15
Si) 8714
8114 June'15
102 Mar '11
10234 Apr '14
101) 100
9918 June'15
104 June'15 --
9412 July'15 -- --
108 NI ar'14 - - - -
100 June'15 -
109 June'14 --
10458 July'15 --
10614 J'iy '14 ----
112 Feb '0/
10014 10012 20
10112 Noy'13 --
9112 Sep '12 --
7934 8014 37
90 Apr '14
8458 8614 183
98,4 9954
98 June'15
6012 61;:.
71 June' 11
9912 OIL
81 81 10
10434 June'14 - - - -
9934 May'14 - - --
9414 June'15 --
8318 Apr '11 --
8214 Feb '11
7554 1)ec '14 - - -
10058 J'ly '14
10258 May'l: --
10312 10312 2
99 June'15 --
6412 May'13
107 June'15
11018 May'14
10512 Nov'12
79 Mar'13
102 May'15
73 Sep '12
100 10014
10014 M a r'15
10334 Nov'12
1()2 Dec '13 - - - -
104 Mar'13 -- --
103 July'15 -- --
100 July'15 --
8114 July'15 ----
92 J une' 13 --
9612 June'14
9412 9412 2
101 May'15
84 June'15 -
100 Mar'15 --
9334 94 1
30 30 2
95 May'14 - - -
10812 Nov'04 --
9914 June'15
101 Aug '13 ---
10112 Apr '14 ----
86 Mar'15
94 July'15 --
624 July'15 ----
76 Apr '15 --
4734 June'15 -
43 June'14
8212 Mar'15 --
10034 July'15 - - --
74 NI sr' 15 --
9354 95 77
9512 May'15 -
881s 8018 31
8534 8614 111
88 8812 18
10812 10812 2
10434 July'15 ---
8918 8914 20
10318 June'15

93 Apr '13
9214 May'14
94 Oct '12 .-
9312 94 2

No.

58
20
6

2
25
2

109

10

12

3

1

55
2

12.

155
255
193

4

41

83

5

Range
Sims
Jan 1
. ---;

Low High
90 90
0512 70
65 67

----

-ii-
90 93
91 935s

62 73
ion 10812
99 1014

35 -if1;
3212 51
3212 49

"ii4 -iii
-661-8 -ill;
6011 83
10514 110
69 734

73 80
55 60
56 6234

7112 80
9934 10012

-1;63-4 713
86 70
81 83
g412 11514

10014 10014

j667-8 101
10013 10258
10012 10214
top, 10113

7978 8814

797 5354
95,4 1017,
8514 90
8612 8612
86 89
8414 87
102 10218

ind 103-
09'8 994
101 107
93 9512

idd 1021,-

idiEs

464

7734 8258

8358 89
9812 101
98 98
6012 69
71 76
9834 100
8014 8354

- -017;
8318 WS

10258 idis-4
10358 10458
99 99

106 107

102 10258 

100id6 101
1004 lows

1018,34
-661;

1003, 102
83 84
100 100
93 96
29 3614

9914 jai-
__

86 -881-2
94 96
8212 68
78 78
4212 5314

8211 -1-3f1-2
9812 101
74 74
9314 9718
93 9512
88 9114
8518 9214
88 9112
10712 10912
103 106
R712 9178

10318 1031

93i 9914

• - ----
---- ----
----20

19

--

1112 1112

• No price Friday; laUwit bid and asked. o Due Jan, 0 Due Feb. • Due May, Due June, B Due July. k Due Aug. o Due Oct. p Due Nov. I Due Dec.

ODUon sale.
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BONDS
N. Y. STOCK EXCHANGE

Week Ending July 16.

ta v
t-•,.A'
'a t
,-.4.

Price
Friday
July 16

Week's
Range or
Last Sale

2 1
s;ua
'.'
-

Range
Since
Jan. 1i

Z
2
"
:
!
!
!
"
"
m
Q
!
!
:
A
:
'
,
1
.
0
2
"
,
o
.
o
,
<
0
,
-
,
,
z
 

0
-,
,
,z
-, .

c
.
/
q
‹
,
<, ,
, ,
m
n
.
4
4
:
‹
0
 
,
0
0
 
a
w
w
.
g
.
c
,
o
,
 
,
o
z
z
 .
4
-
.
.
z
o
,1
0
-,
:
0
0
0
-
,
 

o
- .11.-...v,

m
o
z
0
0
0
m
m
-i
i
k
o
z
o
0
.
4
-.
-
4
z
 
z
 
.
t
m
o
o
m
,
c
i
z
z
a
z
n
a
 

Bid Ask Low High Na. Low High
Wabash 1st gold 55 1939 100 Sale 100 100 16 97 10212
2d gold 55 1939 ___- 9214 90 July'15 ..-- - 86

- 

9512
Debenture Series B 1939 --------90 June'12 ---- .... _ _
let lien ecolp s Id g 58_1921 -------897 Mar'15 ---- 897s 897-8
let lien 50-yr g term 45 1954 65 _ _ 75 Apr '14 --- _ _ _
let ref and ext g 48 1956 19 2-012 19 1978 ; 18-12 ii
Cent Trust Co etts ____ 21 21 June'15 ---- 21 27
Do stamped ---_ 20 21 June'15 --„ 1812 27

Equit Trust Co ctfs 1734 Sale 1734 1812 61 1734 2412
Do stamped 15 1614 16 1714 70 16 30

Det & Ch Ext 1st g 55____1941 ---- 101 100 May'15 ---- 99 101)
Des Moln Div 1st g 4s____1939 --------80 Aug '12-__ _
Om Div 1st g 33•58 1941 8014 - ._. 58 May'15 -- -- 55 6014
Tol & Ch Div 1st g 48-1941 6612 

_- 
__ 6612 Mar'15 --,, 66 7254

Wab Pitts Term 1st g 4s_ _1954 - -,- 3,2 3 4 ii 3 834
Cent and Old Col Tr Co certs__ 1 Sale 1 11 167 1 912
Columbia Tr Co certfs 1 Sale 1 112 16 1 812
Col Tr Ws for Cent Tr Ws  ____ 1 1 1 20 1 8
2d gold 4s 1954 - - -. 14 14 June'15 -- -- 14 112

Trust Ce certfs - -- 14 38 June'15- 3/3 78
Wash Terml 1st gu 330____1945 .82 --- 82 82 2 8038 82

1st 40-yr guar 4s 1945 92 - _ . 65 Mar'15--- 65 65
West Maryland 1st g 45 1952 68 6834 6712, 68 5 54 7112
West N Y & Pa 1st g 55 1937 10134 --__. 102 102 9 10078 10212
Gen gold 48 1943 7678 77 76 June'15 81 75 7812
Income 5s d1943 20 - --. 171s May'15 -...• 1718 1718

Wheeling & L E 1st g 58-1926 ---- 100 9812 June'15-- 9812 100
Wheel Div 1st gold 55.__ _1928 -. 96 9512 Nov'13--- _ _
Eaten & Impt gold 58___ 1930 92 Apr '15 -- .. 92 92
RR 1st consol 4s 1949 51-1 54 51 July'15 ---. 49 653420-year equip 5 1 5s 1922    . ---- ----90 Apr '14 --__ _ _ . _ _ .

Winston-Salem 5 B lot 4s__ _1960 8412 .___ 84 Apr '15 --.. 84 84
Wis Cent 50-yr 1st gen 4s.. 1949 81 83 82 July'15 ---- 82 87
sup & Dul div & term 1st 45'36 82 87 85 June'15- - 8412 8512

Street Railway
Brooklyn Rapid Tran g 55..1945 10214 10234 10234 July'15 --- 1001/4 10338

let refund cony gold 4s...2002 -_-- 8012 80 July'15- - 7934 8511
6-year secured notes 513_1918 10014 Sale 997 10014 80 981t 10012Bk City 1st con 513_ _1916-1941 10014 101 101 101 1 10014 101
Bk Q Co & S con gu 51513...1941
Bklyn Q Co & S 1st 55._ 1941 --------10i May'13- - . __ -
Bklyn Un El let g 4-55_1950 IGO Sale 9912 100 13 69 j5112
Stamped guar 4-5s 1950 9978 1001. 9912 9912 1 993 10012

Kings County El let g 46_1949 ___- 82 828 Apr 15 --- 8212 8312
Stamped guar 45 1949 ___- 8112 8212 Jun '15 ...... 8212 8212

Nassau Elec guar gold 4e_ 1951 ---- 75 73 June'15 --- 73 78
Chicago Rye let 55 1927 9412 95 945 9434 2 94 974Conn Ry dt L 1st di ref g 434s 1951 -- _ _ _ _ 1017s June'12 ---- . _ _ _ .. _
Stamped guar 4348 1951 .9214 -- - - 9614 June'14 ---, .. 

.- 
..-

Det United let cons g 4145_1932 69 70 70 7612 5 6534 79
Ft Smith Lt de Tr let g 55__ _1936 ___- ---- 84 Jan '14---__ _ _ ...
Grand Rapids fly 1st g 55_1916 9912 - --- 100 June'14 --- ____ _ _ _
Havana Elea contsol g 5s 1952 . _ _ 91 92 Apr '14 --. _ - - - - -
Bud & Manhat 5s Set A 1957 70 Sale 70 7112 76 70 7975

Adjust income 5s 1957 25 2512 25 July'15 - 25 291/4
N Y & Jersey let 5s 1932 tp 991/4

Interboro-Metrop coil 4)45_1956 754 Sale 743 7512 133 7 1/4 7912
Interboro Rapid Transit-

1st & refunding 5s 1966 97 Sale 9634 97 66 9634 985
Manhat fly (NY) cons g 40_1990 85 8612 8812 June'15 ---_ 88 91
Stamped tax-exempt 1990 87 8834 8734 5734 2 8734 911/4Metropolitan Street fly-
Sway & 7th Av lot o g 58_1943 9712 9734 971/4 9734 7 9712 101
Col &91h Av lot gu g 55..1993 ---- 9812 97 June'15 ---- 97 99
Lea Av & P F let gu g 55_1993 ---- 9934 101 Apr '14-- .. _ . .._ .

Met W S El (Chic) let g 45_1938 ------ 80 Mar'14 ---- .
Maw Mee fly & Lt cons g 55 1921 10118 ____ 10118 June'15 ---- 10118 1011.5
Refunding & eaten 4349._ _1931 ---- 91 925  Feb '15 ---- 9258 922
Gen Sc refund 53 ser A...195188

Minneap St let cons g 58_ ...1919 (1(11-2 - - .ioi Nov'12 ---- - .. -
Montreal Tramways let & ref
30-year 55 Set A 1941 _ 95 9414 Feb '15 941/4 9414

New Ott fly & Lt gen 430...1935 - - - - 85 78 Feb '15 ---- 78 73
N Y Rye 1st R E & ref 45_1942 70 7012 701s 7018 1 70 7314
30-year ad) Inc 55 a1942 51 Sale 5014 51 11 50 553*

N Y Mate Rys lot cons 430..1962 ---- 86 86 Apr '15-- 84 86
Portland fly 1st & ref 5s___1930 -. ---- 991/4 Feb '15 ---- 994 9018
Portland fly Lt & Pow lst-de

ref cony a f 55 1942 ___ 8234 92 Mar'14 ---- - -
Portland Gen Elec 1st 55_1935 --__ ___. 100 May'15 ...... i66 i66

St Jos fly, L. H & P 1st g 5/3_1937 _ - _ -__. 98 Nov'08  - --
St Paul City Cab cons g 55 1937

"File
10312 Feb '13 .. - - -

'7612Third Ave 1st ref 4s 1960 8.6 797 81 iis;
Adj Inc 5.5 a1960 7634 Sale 7514 77 136 75 82

Third Ave fly 1st g 5s 1937 106 1064 106 103 4 10512 107
Tr -City By dr Lt lots f 55_1923 9512 96 9512 July'15 . -. 9434 9714
Undergr of London 434/3_ _1933 ---- 94 9612 J'ly '14 .... ..._ _ _ .
Income 651 1948 ---- 90 871/4 J'ly '14 ___ _ _ _ _ _ .

Union Elev (Chic) let g 55_1949 ____ _ . _ . 84 Oct '08 -... __ --
United Rye Inv 55 Pitts 15/3_1926 62 71 June'13 __-_ .._ __ _
United Rys St L 1st g 45 1934 ---- 66 6312 May'15- - 631/4 6312
St Louis Transit gu 5s__.1924 ___ 60 593  Mar'15 ..... 593* 593*

United ItRs San Fr s 1 45_1927 411; Sale 4012 4318 126 40 5558
Va fly & Pow let & ref 513_1934 -. 8612 88 June'15 --- 88 891/4

Gas and Electric Light
Atlanta CI L Co 1st g 5s_ 1947 103 --- 10112 May'14 __. ___ ___._ _
Bklyn Un Gas 1st cons g 55_1945 1 1 03 July'15 _-- 103 10412
Buffalo City Gas 1st g 58_ _ _ _ 1947 .........54 June'13 ._... _
Columbus Gas let gold 5e...103297 Feb '15 ... 97 97
Consol Gas cony deb 65 .__1920 iffi- 11612 11518 11612 177 10958 11812
Detroit City Gas gold 551 1923 1001/4 103 100 June'15 ...... 9912 100
Detroit Gas Co cons 1st g 5s-1918 - ___ _ . _ 953* Sep '08 --. -.-- . - - -
Detroit Edison 1st coil tr 55_1933 11 l 0214 10214 1 1011/4 103
Eq 0 L N Y lot cons g 5/3._ _1932  --_ --------10012 May'15 --. 10012 1C1012
Gas & Elea Berg Co c g 55_1949 98 . _ . 100 Feb '13 ..... ....... _ - _
Hudson Co Gas 1st g 58_ _ _ _1049 10112 10234 10258 1023* 1 10114 10312
Kan City (Mo) Gas 1st g 5,3_1922 - 8858 92 Mar'14 -. -
Kings Co El L & P g 5s 1937 1-6. ____ 101 June'15 „... 1023-4 10411
Purchase money 6s 1997 112 ____ 113 July'15 --- 113 113
Convertible deb as 1922 ---- 1221/4 Dec '12-- _. - -.„
Convertible deb Os  1925 11814 

-- 
.118 June'15 ____ ifs 11812

Ed El III Bkn let con g 45_1939' 8614 87Ir 8712 8712 1 8712 88
Lac Gas L of St L 1st g 55_51919 101 Sale 101 10112. 7 10014 10112
Ref and ext 1st g 58 1934 100 10014 9912 July'15 .--. 97 101

Milwaukee Gas L 1st 45_ _ _ _1927 00 ___ _ 9112 J une'15 ____ 9018 0134
Newark Con Gas g 58 1948 10338 - _ 103 June 15 ._.. 103 103
NYGELH&Pg5/3  1948' 10312 Sale 1034 10:312 15 10114 10312
Purchase money g 45 1949 82 Sale 82 8212 19 82 853*
Ed El III 1st cons g 5s...1905 10512 109 107 July'15 ____ 10614 107

NY&Q El L& P Ist con g 5s.1930 98 10034 101 July 15 ___ 9914 101
N Y St Rich Gas 1st g 

551._- 
_1921 . - - -. 9212 J'iy '09._ --- -

Pacific 0 & El Co Cal 0 diE
Corp unifying & ref 5s.. _1937 93 9412 0314 9334 15 91 9412

Pac Pow & Lt 1st at ref 20-yr
5s Internat Series 1930-- - - :. 91 Feb '15 88)391

Pat & Passaic 0 & El 58_ _ _ _ 1949 991-2 ..... 9934 July'15. - 9934 9934Peon Gas & C 1st cons g 65_ .1943 .114_ 114 June'15 ____ 110 115
Refunding gold Ss 1947 10014 i6612 100% 16058 10 10018 10112

Registered 1947 - - - - _ 99 Sep '13.__ . .
Ch G-L & Cke lot gu g 58_1937 16112 -_,__ 101 May'15 -__ 161 163
Con G Co of Chl 1st gu g 551936 100 10012 100 May'15 --- 99% 1003sInd Nat Gas & Oil 30-yr 581936

-------.
 93 Mar'12  - -- -

Mu Fuel Gas 1st gu g 55_1947 --.. - - 100 Jan '15 ___ 100 100
Philadelphia Co cony 5s_ __ _ 1919
Cony debPn gold 55 1922

- --- 95
- - - - 91

95 Feb '15
9634 June'14

___ 93 95
 _ _ .

- 

5

Stand Gas & El cony 5 f 65..1926 92 95 92 92 2 gill IiiRIMA011.71, 1./-h/Inir ',/r ir '15 1081 98 ____ inn 8ttir'14 ----

BONDS
N. Y. STOCK EXCHANGE

Week Ending July 16.

.d. 3
i h
/..°.

Price
Friday
July 16.

Week's1
Range or
Las ;Sale

"2.*.
c53

41

Range
Since
Jan. 1

Syracuse Light & Power 55._1954
Trenton G & El 1st g 5s_ _ __1949
Union Elea Lt & P 1st g 55_1932
Retunding dr extension 55_1933

Utica Elec Lt & P 1st g 58_1950
Utica Gas &Elec ref 5.5____1957
Westchester Ltg gold 55____1950

Miscellaneous
Adams Ex coil tr g 45 1948
Alaska Gold M deb 6s A1925
Armour &Co tot real est 4-;45 '39
Bush Terminal 1st 45 1952

Consol 5$ 1955
Bldgs 5s guar tax ex 1960

Chile Copper 10-Year cony 751923
OranbyConsMS&P COM 613 A '28
Inspir Cons Cop 1st cony Os_1922
5-year cony deb 65 1019

hit Mercan Marine 4345 1922
Certificates of deposit 

Int Navigation 1st s f 5s____1929
Montana Power 1st 5s A-1943
Morris & Co 1st s f 4348-1939
Mtge Bond (NY) 4s ser 2.-1966

10-20-yr 55 series 3 1932
N Y Dock 50-yr 1st g 45._ 1951
Niag Falls Pow lot 55 1932
Ref & gen as  a1932

Niag Lock & 0 Pow 1st 55_ _1954
Ontario Power N F 1st 55 _ _1943
Ontario Transmission 5s____1945
Pub Serv Corp NJ gen 5s_ . _ 1959
Ray Cons Cop let cony 65._ 1921
Sierra Sc S F Power 1st 58.. _1949
Wash Water Pow 1st 55_ _ _ 1939
Manutact..ring & Ind-ustrial
Am Ag Chem 1st c 58 1928
Cony deben 53 1924

Am Cot 011 ext 434s 1)1915
Debenture 55 1931

Am Hide Sc L 1st s 1 g 65 1919
Amer Ice Secur deb g (Is_ _ 1925
Am Smelt Securities s f 65..1926
Am Spirits Mfg g as 1915
Am Thread 1st coil tr 45. _ _ _1919
Am Tobacco 40-year g 65._ .1944

Registered 1944
Gold 45 1951

Registered  1951
Am Writ Paper 1st a f 5s_ _  1919
Baldw Loco Works 1st 5s.... -1940
Beth Steel 1st ext 131 55 1926

1st Sc ref 55 •-uar A 1942
Cent Leath 20-year g 55 1925
Consol Tobacco g 43 1951
Corn Prod Ref s I g 5/3 1931

1st 25-year s f 5s.  • •  1931
Cuban-Am Sugar coil tr 65_1918
Distil Sec Cor cony 1st g 55. _ 1927
E I du Pont Powder 4345._ -1936
General Baking 1st 25-yr 65_1936
Gen Electric deb g 334 5 1942
Debenture 5s 1952

Gen'i Motors 1st lien 6s._ 1915
III Steel deb 4148 1940
Indiana Steel 1st 55 1952
Ingersoll-Rand 1st 58 81935
Int Paper Co lst con g 613_ -1918
Consol cony s f g 5s  1935

Int St Pump Isle 1 55 1929
Cents of deposit 

Lackaw Steel lot g 58 1923
let con5s Series A 1950

Liggett & Myers I' obac 7s...1944
5s  1951

Lorillard Co (P) 78 1944
55 1951

Mexican Petrol Ltd con as A 1921
1st lien & ref (is series C__ _ 1921

Nat Enam Sc Stpg 1st 55 1929
Nat Starch 20-yr deb 5s 1930
National Tube 1st 58 1952
N A' Air Brake 1st cony 6/3_1928
Railway Steel Spring--
Latrobe Plant lets f 55-1921
Interocean P 1st 5 f 55 __-193I

Repub I Sc 5 10-311-yr 55 s f -1040
Standard Milling 1st 55 1030
The Texas Co cony deb 65_1031
Union Bag Sc Paper 1st 55..1930
Stamped 1930

U S Realty& I cony deb g 5s 1924
U IS Red & Refg 1st g as. - _1931
US Rubber 10-yr coil tr Os.. 1918
U 5 Steel Corp-15011p _-..d1063
S 1 ld-60-yr 551reg  d1903

Va-Car Chem 1st 15-yr 55_1923
West Electric 1st 55 Dec_ __1922
Westinghouse E & M s f5s-- 1931
Corte of depodt 
10-year coil tr notes 5s_ -_1917

Coal & Iron
Buff Sc Susq Iron 5 1 55 1932
Debenture 5s 111926

Cot F Sc I Co gen of g 55_ .-1943
Col Indus let Sc coll 58 gu-1934
Cons Ind Coal Me 1st 55- .-1935
Cons Coal of 51l IstAtref 551.1050
Continental Coal Isle 5s_ ._ 1952
Or Riv Coal Sc C lot g 68_ _h1919
KandtHC&CIstafg 55_1951
Pocah Con Collier 1st s 1 55.1957
St L Rock Mt & P 1st 5s-_1055
Trust Co ctfs of deposit 

Tenn Coal gen 58 1951
Birm Div 1st consol (35-.1917
Tenn Div 1st g 6s a1917
Cab C M Co 1st go 65- -.1922

Victor Fuel let 5 158 1953
Va Iron Coal&Coke 1st g 55.1949

Telegraph & Telephone
Am Teton Sc Tel cull tr 45.-1929

Convertible 45 1936
20-yr convertible 43Is_ . . _1933

Cent Dist Tel let 30-yr 55..1943
Commercial Cable let g 4s...2397

Registered  2397
Comb  T Sc T 1st Sc gen 58... -1937
Keystone Telephone 1st 5s 1035
Metropol Tel & Tel 1st s f 5s 1918
Mich State Telco 1st 55_ _ _1924
N Y Sc N J Telephone 55 g- -1920
N Y Telep 1st Sc gen a f 4345_1939
Pac Tel& Tel 1st 513 1937
South Bell Tel & T 1st 5 f 55_1941
West Union coil tr cur 58_ _ _1938
Fd and real est g 4 )4 5. _  1050
Mut Un Tel gu ext 55_ _ _ _ 1941
Northwest Tel au 41,45 a 1911
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Bid Ask
__- -__-
991-4 __ _
____ 9938
---- 89
10214 --
- ___ ____
101 103

743* 75
135 145
9158 Sale
8418 86
85 90
--- 8512
115 Sale
103 104
12812 Sale
128 Sale
5518 Sale
55 Sale
__ 51
9038 Sale
---- 95
- .--.
61 .„.
7012 75
100 10078
10412
---- __-
___. 941:1
-__- 9012
87 Sale
118 Sale
- - -. 88
___ ___ .

100 Sale
9212 ___
10014 10012
9112 9334
10212 Sale
84 8512
105 106
973  100
9312 95
11912 122
__ __.
---- 95
... _ __ .
55 Sale
1023* _
101 1011s
941/4 Sale
9912 Sale
- ..„ - 98
96 ----
9212 9412
0934 Sale
6312 Sale
9614 Sale
- - - - - -...
7412 7814
102 Sale
---- -_
8612 Sale
10012 10034
100 _
100 iiii
75 80
--- 601/4
...,-. 65
92 Sale
7458 Sae
122 123
101 10112
12012 Sale
997  100
10012 105
10014 102
931/4 94
8318 ... _ _
9734 9818
98 9814

9712 98
0014 9112
9214 93
92 Sale
9934 Sale
7518 ___
- _ .
7034 7178
---- 2778
102 Sale
10114 Sale

95 -- -
10114 Sale
10514 Sale
10134 Sale
10338 1007s

86 ..„-
77,2 81
92 ......
7212 ----
.._
---- 9218

•---- 09
--- 9458
 - - -

80 86%
.  .....
8112 85
10114 ____
10112......
10112 1013-4
102 106
-.-- 75
82 85

8712 Sale
95 Sale
10034 Sale
993 100
75 __.
75 84
9612 9712

__--
10012 101
9712
10012 ....101's
9518 Sale
9734 Sale
9712 977
94 95
911  95
. . ___
461,

Low High
8512 June'12
10112 June'14
9712 June'15
89 Mar'15
10214 Mar'15----
10014 Dec '11
102 July'15

7412 July'15
131 June'15
9112 9134
84 June'15
8412 June'15
85 May'15
115 11712
103 104
123 129
123 12812
5312 5518
5312 55
51 July'15
904 003*
8812 Jan '14
83 Apr '14
loo J'ly '14
71 June'15

1(1(1 June'15
__

8912 Mar'15
94 July'15
861s May'15
8658 87
114 120
9214 Feb '14
10312 Jan '14

100 10012
93 931/4
10038 July'15
9334 July'15
10214 10212
85 June'15
10514 10514
95 June' lb
9312 June'15
117 June'15
12134 May'14
97 Apr '15
98 June'14
5312 55
103 May'15
10034 101%
9334 943*
9912 997
9754 Jan '15
9538 June'15
9412 9412
9934 9975
6212 6538
9434 9612
8712 J'ly '14
7414 7414
10134 102
100% June'15
8614 8658
10012 10034
100 Oct '13
loo loo
79 June'15
58 July'15
60 June'15..--
9112 92
704 7458
122 12312
1(11 10112
12011 12012
991/4 100
10012 10012
102 May'15
9312 July'15
83 June'15
977  July'15
98 984

9814 June'15
01 June'15
92,2 93
9178 92
9058 9934
75 Mar'15
9114 Jan '13
69 7012
2814 July'15
102 1023s
101 10134
1014 10134
953* 9614
101 1013*
1051 L 10538
10118 105
1003* July'15

92 J'ly '14
78 June'15
92 92
7412 7412
 73 Mar'14
881/4 Apr '15
091N Feb '14
1023* Apr '06
oo July'15
8634 June'15
82 Apr '15
82 June'15
10112 10112
10112 10112
10112 June'15
101 Dec '14
73 Apr '14
82 July'15

87% 88
93 95
995 10078
994 May'15
881/4 June'14
79 Apr '14
971s 9712
8918 Dec '14
10012 Mar'15
 98 July'15

June'15
9412 951/4
974 9734
973 977
95 July'15
9158 July'15---
104 June'll
001. Mar'15

No,
----
----
----
----

--
----

----
..-..
30

......
---
-_--
72
11
91
61
82
65

---
14

._--

___-
.---
--

.---
---
---
15
18

_-_

18
4

---
._
15
- „

3
--
--
----
----
...... !
...,..
39

-- 
-.

38
150
38

----
.....„

3
22
147
210
--,

1
59

-„,
119
13

.-
5

- -
.---

29
653
11
3
1
9
3

--
----
-.
..„

10

--
.....,
21
8
37

.-
.--
;

---,
133
900
30
3
45
252
315
----

.....
.-

7
2

.--___

.--
____
...„
---
---
.....
---

1
1

--
--
___
-..

22
6

186
.---
__-_

6__-_ _
--
--
---

WS
38
16

.._-

____

Low High
---

9712 101
89 90
96 10214
_

101 103

70 75
118 150
901/4 93
84 85%
8415 90
83 87
115 1173*
98 111
97 14014
9434 1401/4
3014 5712
3313 5712
38 57
8834 9212
_ _ _ _

 -_-_-_-_
_ _ _ _ _ _
71 75
100 101

_
-801/4 91,4
9234 9558
8618 90
8658 8914
103 130
_ __ _ ...

99% 1023*
92 9354
0978 10012
9212 9413
10013 10314
80 8912
1035* 106
921/4 95
9312 9313
115 1211s
.._ _.. -.
97 93i8

5178 70
10031 103
981/4 1014
85111 9558
9678 997
9734 9734
9434 971/4
92 9514
95 997
4814 6734
84 97
-----
74 79
10112 105
1003* 10112
8278 87
99 101,4

- -
i66 iiiii,
7834 82
38 60
52 60
89 934
65 75
12134 1241/4
9912 102
12012 124
98 4 102
951/4 110
95 110
92 93,2
83 85
95 993*
90 984

9514 9834
90 93
9012 9354
881/4 9218
971/4 10014
'75 75

.. _
66 ii
20 30
1017188 11002358499

9934 10254
89 9712
1001/4 102
8978 1053*
10314 105
981/4 1011a

____ ___
75 78
87 92
70 7412

._--
8814 8812
___ __
_ . _
66 66
8614 88
75 82
75 8212
100 10112
10014 10154
10014 10178
____ _ - - -

82 86

8612 8914
918 96
96 1031/4
98% 994
- - ...-

- - - 
95 -9712

IN 1004
9714 9914
10112 10112
94 973*
9434 98
961/4 99
95 9712
884 9335
_ _ . -
1361. 001.

• No vice Friday: latest bid and asked, a Due Jan. 4 Due April. 5Due 31ay. 0 Due June, A Due July. k Due Aug. 0 Due Oct. V Duo Nov. q Due Dee. a Option SIP"
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JULY 17 1915.1 BOSTON STOCK EXCHANGE-Stock Record 
BONDS, 203Seei3,2xtpn a g•

SHARE PRICES-NOT PERCENTUM PRICES. Sales
of the

STOCKS
BOSTON STOCK

Range Sines Jan. 1. Range for Prestos.
Year 1914.

Saturday
July 10.

Monday
July 12.

Tuesday IVednesday
July 13. July 14.

Thursday
July 8.

Friday
July 9

Week
Shares

EXCHANGE
Lowest. Highest Lowest. HigheSt.

Railroads

.99 9912 9918 9918 *100 10012 *100 10038 *100 10012
-J

10 Atch Topeka & Santa Fo__100 924 Feb 23 10438 Apr 21 8814 Nov 100 July

*9612 97 *9612 97 *97 9712 *97 9712 Last Sale 100 i.2 iL  Do pref 100 97 Jan 15 10078 June 4 9733 Jan 10132 Feb

*17712 17938 *178 17938 17812 179 17812 17812 17938 17938 179 179 99 Boston & Albany 100 170 Mar 6 198 Jan 12 175 Nov 195 Jan

73 73 73 73 73 73 *73 7378 7378 734 39 Boston Elevated 100 73 JuneIG 96 Jan 5 77 May 10114 July

*130
2412 2634

*130 _ _ --
26 2612

130 130
25 27

*130
24 16. -

*130-_-
24 241-2 23 2312

1
1,362

Boston & Lowell 100
Boston & Maine 100

109 Feb 26
20 Feb 13

130 June 9
37 May 4

150 Dec
304 July

179 Feb
55 Jan

*235 237 237 237 235 235 237 *235 240 18 Boston & Providence _100 225 Jan 5 240 .Tune26 225 May 255 Jan

*--__ 10 *____ 10 10 10 Last Sale 10- Mar'15  Boston Suburban Dec Cos_ 10 Mar23 10 Mar24 7 Mar 74 Feb

- -
Last Sale 56 Mar'15  Do pre 50 Jan 8 56 Mar23 50 July 60 Jan

Last Sale 612 Nov'13  Boston & Wore Electric Cos..  

*4524 __ *45 ---- 46 46 *45 47 47 47 45 Do pref 39 Jan 20 47 July15 35 July 40 Jan

158 *____ 158 158 158 Last Sale 158 Mar'15  Chic June Ry & U S Y___100 157 Feb 13 158 Mar 9 160 Mar 163 Jan

*10112 105 *102 105 102 105 *102 105 *102 105 10314 10314 16 Do pret 10112 July 9 110 Apr 21 103 Dec 107 June

•153 *153 153 153 *153
.67 -

*153 159 5 Connecticut River 100 140 Feb 25 165 Jan 12 162 Nov 200 Jan

66 66 65 85 65 65 *65 65 65 58 Fitchburg pref 100 51 Feb 9 75 Jan 5 75 July 93 Jan

3,114 *11412 -- - - *11412 - - - - *116 120 Last Sale 115 May'15  Georgia Ry & Elec stmpd_100 114 Apr 20 120 Feb 6 11513 Dec 124 May

*84 86 *8412 8612 *8412 8612 *8412 86 Last Sale 8614 J'ne'15  Do pref 100 8534 Apr 9 88 Mar 3 83 Jan 884 Apr

*98 99 *96 99 *96 99 99 99 *96 99 99 99 85 Maine Central 100 92 Mar 4 99 Apr 29 9078 Jan 99 Mar

*5 5,4 *5 5,4 *5 54 *5 514 Last Sale 5 July'15  Mass Electric Cos_  100 478 June 7 812 Jan 7 9 Apr 14 Jan

*3412 35 *34 35 3412 35 *3413 35 3412 341, 34 34 77 Do pref stamped 100 34 May26 58 Jan 8 54 Dee 6612 Jan

65 5738 56 59 58 5912 58 5812 5614 5812 5712 58 2,258 N Y N 11 & Hartford 100 43 Feb 25 71 Apr 21 494 July 7778 Jan

95 95 96 95 --- 8 Northern New Hampshire _ 100 90 Mar 9 98 Apr 29 100 May 112 Feb

*14212 148 14212 14212 p14222 148 *iiii2 148 14212 14212 32 Old Colony 100 14214 June30 157 Apr 9 140 July 165 Jan

*17 1912 *18 19 *1712 19 4.17 19 Last Sale 19 July'15  Rutland, pref  100 15 Marl? 22 June 9 19 May 30 Jan

12334 12334 *12618 12634 *12558 128 12612 12612 *127 12712
--Jai-e-'M  

15 Union Pacific 100 11613 Jan 4 134 Apr 26 11034 Nov 16384 .11112

*ha" fii"'11913 121 '119 120 120
Last Sale
Last Sale

86-
120 J'ne'15  

Do pref 100
Vermont & Massachusetts_ItY

7934 Mar 1 1
105 Feb 9

8078 Feb 11
125 Apr 20

82 Apr
115 Jan

85 Jan
130 Feb

03 63 .6314 64 64 64 '63 64 63 63 63 63 158 West End Street  50 61 MaY15 7213 Jan 25 65 Nov 75 Jan

81 81 81 81 81 81 81 81 81 81 75 Do pret  51 80 July 1 934 Feb 4 82 Dec 95 Mat

Miscellaneous

49 50
9312 9412

*48 50
94 9412

*49 60
95 95

51 51
9414 9414

*5012 52
94 94 9312 -911-2

82
93

Amer Agricul Chemical.... i 01
Do pref 101

48 Jan .5
8712 Mar2.5

5912 May 5
95 Junel I

4714 Jan
89 Dec

6914 Mar
98 June

*214 234 *214 234 258 234 212 234 *212 234 *212 
3

842 Amer Pneumatic Service  51. 134 Mar1.7 3 Apr 14 2 Dec 4 Jan

*1534 16 16 16 1613 1612 1612 1612 17 17 *1612 1712 285 Do pref  51 15 June 7 Ws Jan 9 17 Jan 22 Jan

10534 106 106 10612 108 108 108 109 108 10814 10812 10914 452 Amer Sugar Refining 101 100 Feb 24 114 Apr 23 9714 Mar 11014 Jan

114 114 114 11414 11312 11414 11414 11414 11414 11438 11312 114 187 Do pret 100 109 Feb 5 116 June15 103 Mar 115 Dec

11912 12014 11934 12034 12014 12034 12012 12114 121 12112 121 12138 2,209 Amer Telep & Teleg 10( 116 Jan 4 12418 Junel7 112 Nov 124 Jan

*25 28 *27 _ Last Sale 21 Apr'15  American Woolen 100 184 Apr 6 21 Apr 16 14 Mar 15 Mar

84 8414 84 85 8434 85 8434 85 8434 85 8514 8514 646 Do pref 100 77 Feb 5 9018 June15 7234 Mar 83 Jan

*65 6534 65 65 *64 65 85 65 *64 65 45 Amoskeag Manufacturing.- __ 591s Jan 20 87 Apr 23 5712 Dec 67 Feb

.98 9914 *98 9912 .98 9912 *98 9912 Last Sale 98'2 July'15  Do pre? 9712 may25 101 Feb 6 9734 June 1004 June

10 10 __ 10 *8 10 *9 10 958 958 40 Atl Gulf & W I S S Linea_100 4 Feb 24 13 Apr 30 5 Feb 9 Jan

26 26 28 2612 2612 2712 27 2734 27 27 26 If 1,685 Do vet 100 978 Mar 12 2812 June26 1312 May 1634 an

9 9 *94 912 9 918 *9 912 9 9 585 East Boston Land  10 9 Junell 1314 Apr 5 913 Dec 144 rib

238 238 237 237 237 23712 23812 23812 2235 235 238 236 170 Edison Electric Ilium 100 230 May10 260 Jan 22 234 Nov 265 Mat

16212 103 162 162 167 168 *166 167 16712 16712 16712 168 142 General Electric 100 138', Feb 26 175 June17 137 Dec 15012 Pet,

101 101 *10012 101 10012 101 101 101 39912 9912 9912 99,2 401 McElwain (W H) 1st pret_100 29912 July15 104 Mar29 9812 Nov 102 Jan

8634 88 *8634 88 8812 8914 8914 9112 290 9034 9014 92 5,738 Massachusetts Gas Cos...... 10078 Apr 8 92 July16 7014 Nov 9432 Fel

8934 8934 *8812 89 88 88 89 8934 •-___ 8912 346 Do pref 100 85 May24 921 Jan 28 85 Nov 96 Ma'

*180 181
*It4 3

180 180
*114 3

*180 183
*114 3

*180
*114 -1-

*180 18212
Last Sale 14 Apr'15  

15 Mergenthaler Linotype. ...100
Mexican Telephone..  10

151 Feb 8
14 Apr 20

200 Jan 4
14 Apr 20

200 Dec
214 May

21634 Feb
3 Jan

*10 *10 - *10
.16

.10 Last Sale 10 J'ne'15  Mississippi River power.. 100 10 June 4 1214 Feb 8 18 July 38 Feb

•_ _ _ _ 40 40 *_-- *____ 40 40 40 40 40 95 Do pref 100 35 Feb 2:1 461k Jan 26 55 June 70 Jan

IS - -701 1E- .;-K 25 16
Last Sale
Last Sale

20 Apr'15  
25 July'15  

New Eng Cotton Yarn.... .100
Do pref 100

20 Apr 15
25 July 1

20 Apr 15
35 Apr 15

20 Apr
38 Dec

30 Jan
69 Jan

131 131 4'132 '132 - _ _ 132 13212 *132 _ 12 New England Telephone.. 100 31274 June16 143 Jan 29 128 Nov 141 Feb

15534 15534 *155 156 156 156 156 156 156 fiti 156 1E6'- 51 Pullman Company 1.1g 150 Feb 24 166 June14 148 Dec 159 Jan

*16 1614 *16 1612 *16 1638 *16 1612 16 16 16 16 26 Reece Button-Hole 16 May 6 la14 Jan 2 18 Jan 2018 July

11112 112 112 112 112 11212 11212 113 113 11318 11314 11334 180 Swift & Co 100 10434Jan 4 11512 July 6 10112 Nov 10784 Mar

3312 3312 33,2 3334 3378 3378 3312 3334 3314 3338 ---- 267 Torrington  25 28 Mar 8 35 May 4 27 Feb 31 May

*29 30
1 1

30 30
1 1

s_30
;i

30 *_ _ 30
112

---- 25
200

Do Vet  25
Union Copper L & M  25

26 Mar25
.95 Jan 18

30 July 6
134 Apr 21

27 Mar
.95 Dec

2912 Jan
2 Feb

133 13312 132 134 134 135 13412 13534 135 13514 135 1357 2,869 United Fruit 100 110 Feb 25 1 1 134 May 3 r113 Dec 173 Feb

4973 5012 50 5012 5014 5034 5012 51 5012 6073 5034 5112 2,568 United Shoe Mach Corp  25 4978 July10 65 May24 5214 Dec 6134 June

2812 2812 2834 2834 2834 29 *2812 29 *2812 29 29 29 365 Do Pre  25 28 Mar27 2912Jan 8 28 Jan 3018 July

5838 5934 5878 61 61 62 6034 8112 61,4 634 63 6378 10,484 U S Steel Corporation...... 100 38 Feb I 64 Juno 4 43 Dec 674 Jan

*10914 10934 10914 10934 10912 10912 *10912 110 *11014 11012 11014 11012 25 Do pref 100 10214Jan 27 11114 June 4 10314 Dec 1128, Jan

Mining

*214 212 238 212 2 214 *2 212 *2 212 *2 212 160 Adventure Con  25 1 Jan 22 472 Apr 22 1 Apr 2 Jan

*94 96 96 96 96 96 *94 96 96 96 *94 96 116 Ahmeek new (wh iss)  25 96 July12 100 June28 23984 Apr 300 Mar

3612 3714 3612 3712 37 3712 3512 3718 3434 3534 35 351, 16,380 Alaska Gold  10 2614 Jan 6 4034 Apr 22 19 July 2834 May

*2 212 214 214 *213 212 *218 212 *213 212 21, 212 105 Algomah Mining  2:5 .45 Feb 10 434 Apr 22 12 Dec 184 Jan

52 52.34 54 54 5412 55 *5434 5514 *54 55 54 54 140 Aliouez  25 3512Jan 5 5814 Apr 26 3412 Jan 4334 Feb

*7138 7134 *73 7312 7314 7314 73 73 7338 7358 7314 7314 265 Amalgamated Copper 100 5038 Feb 24 794 Apr 22 49 Dec 7 Feb

5518 56 5512 5814 5814 60 5834 6038 58 59% 58 59 71,197 Amor Zinc. Lead & Smelt.. 25 1614 Jan 4 6038 July14 1214 Nov 2' • Jan

7 7,4 7 7,4 712 712 7, 712 712 712 712 712 3,535 Arizona Commercial  5 314Jan 4 912 Apr 22 24 Nov 6', Mat

*234 3 234 234 3 3 *234 3 *234 314 *3 312 220 Butte-Balaklava Copper_ 10 2 Jan 16 434 Apr 22 1 Nov 412 -,t,

6912 70 6912 72 72 7314 71 7234 7014 7114 7012 7112 15,645 Butte & Sup Cop (Ltd)..... 10 3534Jan 4 80 June 4 24 Nov 4034 54 y

63 63 6314 6414 64 6112 6414 65 6412 8412 6458 65 2,089 Calumet & Arizona  10 511k Feb 23 7834 Apr 26 53 Dec 704 M •

545 550 540 558 555 570 565 565 570 670 565 665 96 Calumet & Hecht  25 350 Jan 4 630 Apr 22 350 Dec 460 Fe -

18 18 •17 18 18 1 1834 1834 19 19 *19 20 280 Centennial  25 15 Jan 12 25 Apr 22 14 Jan 19 Feb

4414 4414 4414 4414 *4578 4614 *4553 46 4512 4512 4518 4638 385 Chino Copper  5 3278 Jan 6 4934 Apr 26 3014 Dec 434 Feb

5212 53 5212 5312 53 55 5434 55 5434 5513 5514 57 4,054 Copper Range Cons CO.... 100 30 Jan 13 6314 Apr 26 29 Dec 4084 Feb

2% 314 3 3 3 3 3 3 3 3 3 3 1,695 Daly-West.  20 178Jan 21 534 Apr 22 112 Nov 3 Feb

12 1214 1238 1233 1212 1234 13 1312 1312 1334 1318 1358 2,820 East Butte Copper Min_ 10 812 Jan 5 153 Apr 23 8 Dec 13 Jan

9 9 914 914 934 1014 1014 1012 10 1014 10 10 590 Franklin  25 412 Feb 5 1414 Apr 22 2 Nov 778 Apr

8434 85 8412 8612 88 87 8612 8712 8612 87 285 85 1,698 Granby Consolidated 100 58 Jan 7 9412 Apr 27 60 Dec 91 Feb

3612 37 364 3618 3712 3812 39 4234 4234 44 4112 43 9,772 Greene-Cananea 100 2314 Feb I 44 July15 2114 Apr 423 Feb

*1614 1634 1634 1634 17 1712 1712 18 18 19 1812 19 804 Hancock Consolidated-   25 11 Jan IS 2413 Apr 29 11 Dec 22 Feb

*2812 30
*AO .50

*2812 30 *2812 30
'1..40 .50

*2813 30
*AO .50

Last Sale
.50 .50

2812 J'ne'15  
- - - - 100

liedley Gold  10
Helvetia Copper  25

2682 Apr 9
.25 Mar 2

2934 Jan19
.95 al ar29

28 July
.25 June

30 Mar
4 Jan

*5 6 *5 534 558 534 534 534 *512 578 180 Indiana Mining  25 21g Jan 21 1013 Apr 22 3 Apr 613 Feb

*4712 49 48 4812 49 5034 4934 5034 4912 4934 4938 4938 4,620 Island Creek Coal  1 41 Mar18 5034 July13 4413 Dec 5014 June

*88 8914 89 89 89 8934 8934 9014 8934 8934 ' 90 90 278 Do pre'  1 8512Jan 5 9118 Apr 27 81 June 8912 June

*27 2712 27 27 2714 28,4 28 28 28 2812 2814 2814 300 Isle Royale Copper  25 1712 Jan 11 34 Apr 26 16 Dec 24 Feb

438 412 438 438 474 4(, 438 412 438 438 454 438 865 Kerr Lake  5 414 Jan a 518 Apr 20 373 Mar 818 July

234 234 *213 258 *212 238 *212 258 21, 212 212 212 225 Keweenaw Copper  25 2 Mar17 44 Apr 26 218 may 4% Feb

13 1314 13 13 1338 1338 1334 1334 1514 1578 1514 1534 2,257 Lake Copper Co  25 513Jan 27 18 Apr 22 454 Nov 1012 Jan

618 618
238 212

614 6,4
*2 212

612 612
*214 212

612 634
*2 212

*612 7
*2 212

614 614
*2 212

370
175

La Salle Copper  25
Mason Valley Mines  5

318Jan 7
1 Marti

9 Apr 23
412 Apr 27

314 Dec
114 Dec

513 Feb
4 Jan

11,4 1114 1112 1112 1112 12,4 1214 1238 *1212 13 12 1212 490 Mass Consol_   25 3 Jan 11 17 Apr 22 2 Mar e512 May

*4 5 4 4 *414 5 412 412 412 412 *414 5 40 Mayflower  25 4 Marl! 8 Apr 22 334 June 9 Jan

*2718 2712 *2738 2734 *274 2773 2712 2712 *2718 2712 2712 12712 120 Miami Copper  b 1634Jan 2 29 Apr 26 1652 Dec 2418 Feb

112 112 112 112 138 112 1,4 113 138 158 138 112 1,320 Michigan..,  25 .60 Mar 1 3 Apr 22 .50 July 114 Feb

71 7112 71 72 72 7212 7214 7334 73 7334 74 74 1,028 Mohawk  25 4614 Jan 16 82 Apr 26 39 Apr 4913 Dee

3,14 1414 •1418 1412 *1438 1434 *1458 1478 Last Sale 1412 July'15  Nevada Consolidated  5 1158 Feb 24 17 Apr 27 10 Dec 1638 Dec

1012 1012 1012 1012 1034 1178 •1114 12 *1112 1134 1158 1134 790 New Arcadian Copper  25 412 Feb 24 1414 June 7 178 Jan 74 Jan

534 534 578 578 534 534 534 578 558 534 *513 534 495 Nipisaing Mines  8 538 Feb 3 678 M a r29 5 July 818 Feb

30 3018 2934 3034 31 3112 3138 32 3112 32 3158 3214 3,038 North Butte  '5 2214jan 25 3878 Apr 26 1934 Dec 3034 Feb

*2 212 *2 212 2 2 *2 212 *218 213 238 238 108 North Lake  25 1 Jan 28 418 Apr 23 Apr 253 Jan

*2 212 2 2 *112 2 *112 2 *112 2 *2 234 50 Oilbway alining  25 50 Mar 4 312 Apr 29
.95

MrNov
*334 4 334 334 334 334 *4 412 4 4 334 33-1 200 Old Colony  25 358 Jan 4 718 Apr 22 234 5 L Pet
51 51 *52 64 5312 54 5312 5312 5313 54 *53 54 390 Old Dominion Co  25 3812 Mar 8 5812 Apr 21 44 Dec 54 Feb

8312 84 84 85 8412 85 84 84 83 84 83 8334 609 Osceola  25 64 Jan 28 9313 Apr 22 64 Dec 84 Feb

184 1618 16 1614 1612 1734 1713 1778 1712 1734 17 1714 5,070 Pond Creek Coal  10 12 Jan 7 1778 July14 1284 Dec 2078 Jan

*84 85 85 85 86 87 8612 88 8712 88 88 88 414 Quincy  25 50 Jan 16 95 Apr 22 6172 Dec 68 Feb

*22 2212 2314 2338 *23 2334 *2313 2334 *2314 2334 *23 2312 230 Ray Consolidated Copper_ 10 1534Jan 7 2614 Apr 26 15 Dec 2212 AIR

*5712 58 57 5712 5712 59 5834 5834 59 591 60 60 745 St Mary's Mineral Land_ 25 28 Jan 4 65 Apr 23 28 Dec 40 Feb

213 258 212 212 234 234 234 3 3 3 278 2,630 Santa Fe Gold & Copper  10 1 Mar17 333 June16 1 Jan 214 Jan

8 8 8 84 812 878 812 834 712 812 8¼ 814 554 Shannon  10 4 Jan 15 1114 Apr 26 4 Nov 712 Feb

•264 27 *2612 2712 27 2712 2712 2712 2612 2612 2612 2812 540 Shattuck-Arizona  10 1884 Jan 5 33 Apr 26 18 Dec 2934 Feb

.20 .20 *.20 .23 •.20 .22 .23 .23 .20 .20 .20 .20 600 South Utah M & 5  6 .10 Feb 4 .35 M ar31 .10 June .23 Feb

*2612 27 2612 27 28 28 2814 2814 2814 2814 2814 2814 215 Superior  25 2213 Jan 6 414 Apr 26 22 Nov 82 Feb

234 234 278 24 2% 3 3 314 3 318 3 We 1,690 Superior & Boston Copper- 10 1 Mar 3 412 Apr 29 114 Nov 2% Jan

3412 35 32 32 3612 36,2 37 3712 3612 3613 37 37 147 Tamarack  25 25 Jan 4 4512 Apr 23 244 Dec 43 Feb

412 412 *412 5 *412 434 413 412 414 412 414 414 450 Trinity  26 238Feb 11 758 Apr 30 234 Nov 513 Jan

.42 .43 .45 .45 .45 .45 .45 .45 .45 .45 .47 .47 2,300 Tuolumne Copper  1 .20 Jan 2 .63 Apr 14 Dec .85 Mar

3913 40 39 4034 41 4212 4134 4234 42 4314 4258 4314 12,536 u S Smelt. Rein & Min  60 20 Feb 25 4912 June15
.23
2414 Dec 4312 Feb

4414 4518 4412 4478 454 4578 4578 46 4578 46 47 47 704 Do pref  50 88 Jan 15 4812 June16 4012 Apr 4872 Feb

4 4 4 418 44 434 414 438 418 488 478 478 2,629 Utah-Apex Mining  5 2 Jan 2 532 June16 114 Nov 232 Feb

1314 14 13 13 134 13% 1312 1334 1334 14 13,4 1334 832 Utah Consolidated  15 014 Feb 26 1632 June14 834 Jan 14 Feb

6638 6638 *67 6712 6734 6734 6712 6734 *6734 68 6758 67% 300 Utah Copper Co  10 4814 Jan 6 73 Apr 26 4512 Nov 59 June

258 258 *258 278 *258 3 *258 3 *258 278 *258 2% 25 Victoria  25 I Feb 26 02 Apr 22 1 Mar 22% May

4 4
5913 60

*4 412
60 60

4 4
8034 61,2

4 4
61 62

4 4
6214 63

4 4
64 64

365
261

Winona  25
Wolverine  25

184 Jan 18
82 Jan 6

512 May 1
70 Apr 26

VI Dec
30 Dec

472 Feb
4734 Feb

.55 .60 .55 .55 .55 .60 .50 .55 .50 .60 .55 .65 1,875 Wyandott  25 250 Mar 3 212 Apr 23 30 June 14 Jan

I lid and asked prism a Ix-dividend and rights. 0 Mx-atook dividend. a Assessment paid. A Ex-rights. a U'nstamped. o 26 paid. to Half paid.
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Outside Exchanges-Record Transactions
Boston Bond Record.-Completo record of transactions

in bonds at Boston Stock Exchange July 10 to July 16,
both inclusive:

Bonds.

Amer Agric Chem 55, _1028
Amer Tel & Tel 4s_ _ _ _1929
20-yr cony 44s_ _ ..A933

Atl G & W I SS L 5s.1959
Cent Vermont lst4s_ _1920
Gt Nor-C B & Q 45.._ _1921

Registered 4s 1921
Mass Gas 41s 1931
Miss Riv Power 5s_ _ _1951
N E Cotton Yarn 5s_ _1929
New Eng Teleph 5s- -1932
5s 1916

Pond Creek Coal 6s _1923
Seattle Electric 5s_ _ _1930
Swift & Co 5s 1944
United Fruit 43s. _ _ _1925
Western Tel & Tel 58_1932

PridaV
Sales.

100
87%

71%

101
100%

93%

Week's
Range.

Low. High

100 100
87% 8854
993 1001
69 70
70 70
9556 95%
95% 95%
92 92
711 71%
7014 7014
1001 101
10034 10034
95 965,6
99 99
96 96
93% 93%
9534 96

Salesfor
Week.
Shares.

$2,000
14,000
5,800
14,000
5,500
6,000
1,000
1,000
5,500
1,000
6.000
2,000
4,500
2,000
10,000
4,000
12,000

Range since Jan. 1.

Low.

991
86%
95%
60
68
95
9556
91%
70
70
9956
10056
94
9836
941
90
94%

Jan
Jan
Jan
Jan
June
Jan
July
Apr
July
Apr
Jan
Mar
May
Feb
Feb
Jan
Mar

High.

102 May
8956 Apr
103 Apr
73 May
70 June
96% May
961 Apr
94 Jan
7314 Mar
76 Jan
10156 Feb
10014, Mar
9834 Apr
991 Mar
9656 May
941 July
97 Jan

Pittsburgh Stock Exchange.-The complete record of
transactions at the Pittsburgh Stock Exchange from July 10
to July 16, both inclusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
share, not per cent. For bonds the quotations are per cent
of par value.

Friday
Sales.

Week's
Range.

Low. High.

Salesfor
Week.
Shares.

Range since Jan. 1.

Low.

Stocks- Par.
American Sewer Pipe_..100
Am Wind Glass Mach_100

Preferred  100
Am Window Glass, pf..100
Oaney River Gas 25
Citizens Traction 50
Columbia Gas & Elec_100
Crucible Steel, corn.. _100

Preferred  100
Elk Natural 01.9 100
Herb-Walk Refrac,pf. _ _100
Independent Brewing_ _50

Preferred 50
La Belle Iron WIts,com.100

Preferred  100
Manufac Light & Heat_ _50
Nat Fireproofing corn.. 50

Preferred 50
Ohio Fuel Oil 1
Ohio Fuel Supply 
Oklahoma Natural Gas.100
Pittsburgh Brewing com.50

Preferred 50
Pittsburgh Coal corn. .100

Preferred  100
Pittsburgh 011 & Gas. 100
Pittsburgh Plate Glass_100
Pure Oil common 5
San Toy Mining 1
Union Switch & Signal_ .50
S Steel Corp corn.. _ _100
Preferred  100

Westinghouse Air Brake.50
W'house El & Mfg corn-50

Bonds-
Independent Brew 6s_1955
Pittsb Coal deb 5s.. _1931
West Penn Rys 5s......1931

10
80
9836
23

12%
4336
98
11534

4634

181

41%

141

17
100/
63%

132
5236

181
151
80
981
23
50
1231
321
90
115%
99
3
1436
30%
10551
46
5
1736
1256
411
6354
4
141
22%

18%
16
80
99
23
50
12%
431
93
115%
99
3
1451
30%
10554
46 g
534
1816
1216
4136
6356
454
15
2254

x92 x92
5 5

105 105
14 1434
17c. 19c.
100 10056
61 631
109% 10954
129 132
49 52%

51
0556
9654

51
9556
961

45
520
255
60
10
08

2,689
775

1,594
90
20
155
235
50
50
377
105
360
15
100
10

405
75
50
10
25
35

2,035
77,600

75
1,100

30
672

1,033

$3,000
1,000
3,000

1756 Jan
log July
7534 May

21)8 June
23 July
48 Mar
81 Jan
1214 Feb
75 Jan
102% Apr
9734 Mar
21 Feb
1454 July
27 Jan
103 June
46 May
414 Feb
16 Feb
12 May
39% Apr
57 Feb
3 Feb
1434 July
16% Jan
8254 Jan
5 May

104 Apr
1354 May
8c. Apr
92 Apr
38 Feb
10334 Feb
11634 Mar
3256 Feb

50 Apr
90 Jan
06% July

High

24
1954
85
123
26
52
141

' 4356
• 93
11614
99
6
2256
32
10014
49%
634
2234
15%
45
6356
81
24%
241
951
736

10834
15%
20e.
107
6314
109%
135
5334

61
97
99%

Apr
May
May
Jan
Mar
Jan
June
July
July
July
Jan
Apr
Jan
May
Jan
Jan
Apr
Jan
Jan
May
July
Apr
Jan
Apr
Feb
Jan
Feb
Mar
June
Apr
July
July
Apr
Apr

Jan
Apr
Jan

z Ex-dividend.

Chicago Stock Exchange.-Complete record of transac-
tions at Chicago Stock Exchange from July 10 to July 16,
both incl., compiled from the official sales lists, is as follows:

Friday
Sales.

Week's
Range.

Low. High.

Salealor
Week.
Shares.

Range since Jan. 1.

Low. High.

Stocks- Par
American Can 100  48 4914 65 2674 Jan 4934 July
American Radiator 0_100  137 137 20 x13054 Feb 138 May
Amer Shipbuilding__ _100  30 3314 93 26 Apr 41 June

Preferred  100  72 72 50 673.4 Apr 75 June
Chic Pneumatic Tool_100 56 56 5656 140 4514 Feb 6134 MayChic Rys part ctf "1" 80 80 84 35 80 July 93 Jan
Chic Rys part ctf "2".. _ _ _ 19 1834 231 1.065 1854 July 311 Jan
Chic Rys part ctf "3" 354 334 30 334 June 556 Feb
Chic Rys part ctf "4" 1 1 50 1 Feb 3 Jan
Commonwealth-Edison 100 1351 13534 80 1321 June 14034 Apt
Diamond Match 100  95 95 50 90 Mar 98 Jan
Goodrich (B F) com_ _100  5134 5156 .250 2434 Jan 531 June
Hart Shaft & Marx pref 100 110 110 110 115 105 Jan 1121 Mar
Illinois Brick 100 66 65 ' 66 505 60 Feb 6734 June
Inland Steel 100  19916 210 40 15934 Jan 210 July
National Biscuit 100  122 122 50 118 May 12516 Apr
National Carbon 100 13554 13554 137 207 11934 Jan 14254 June
People's G L & Coke 100 11356 11556 11656 235 113 JJay 12334 AprPub Serv of N Ill corn-100 81 82 90 75 Jan 87 AM'Preferred  100  95 95 43 9334 May 100 Mar
Quaker Oats Co 100 250 250 250 65 230 Jan 270 May

Preferred 100 106 106 107 Cl) 103 Apr x1.07 May
Sears-Roebuck com 100 14654 14254 148 2,011 a13156 Mar 215 Jan

Preferred  100  124 124 10 121 Jan 126 Mar
Stewart-War Sp corn__ 100 661 63 671 2,838 481 Jan x711 Apr
Studebaker Corp com..100  7734 7734 50 38 Jan 7734 JulySwift & Co 100 11334 11156 1131 1,208 1041 Jan 11534 July
Union Carbide Co 100 14934 1481 150 436 1441 Jan 165 Jan
Union Carbide rights 451 434 43.4 3,660 434 July 51 June
U S Steel common_ _ _ _ 100  5934 6136 214 3811 Feb 6134 JulyWard, Montgotn, de Co, pt 1111 111% 1121 115 1101 Jan 114 Mar

Bonds-
Chicago City Ry 5s_ _ _1927 96/ 961 97 512,000 96 June 09 Feb
Chicago Rys 58 1927 9454 9474 13,000 93 June 97 Feb
Chic Ry ad) inc 48_1927  35 36 4,500 35 July 44 Jan

Chicago Telephone 55 1923 1001 10055 10054 16,000 9956 Jan 101 Jan
Commonw-Edison 5s-1943 10034 10034 10034 30,000 100 Jan 102 Jan
Ogden Ga.s 5s 1945  941 9434 12,000 92 Jan 9434 MayPeople's Gas L & C-
Refunding gold 5s_ _1947 10056 1001 10034 8,000 991 Jan 1011 Mar
Chic G L & C 1st 5s 1937  10136 102 3,000 10034 June 102 AprSwift & Co 1st a 5s_ _ 1944 0634 96 9634 22.000 9414 Jan 061 Feb

Philadelphia Stock Exchange.-Record of transac-
tions at the Philadelphia Stock Exchange from July 10 to
July 16, both inclusive, compiled from the official sales lists,
is given below. Prices for stocks are all dollars per share,
not per cent. For bonds the quotations are all per cent of
par value.

Stocks- Par.
American Gas of N J__100
American Milling 10
American Railways.._ _ _ 50

Preferred  100
Baldwin Locomotive_ _100

Preferred  100
Cambria Iron 50
Cambria Steel 50
Elec Storage Battery_ _100
General Asphalt 100

Preferred  100
Harwood Electric 100
Insurance Co of N A -10
J G Brill Co 100
Lake Superior Corp__ -100
Lehigh Navigation 50
Lehigh Valley 50
Lehigh Valley Trans pref50
Little Schuylkill 50
Northern Central 50
Penn Salt Mfg 50
Pennsylvania 50
Pennsyl Steel prof 100
Philadelphia Co (Pitts) _50

Preferred (5%) 50
Pref (cumulative 6%) 50

Philadel Electric 2256
Phila Rap Trans v t rec_50
Philadelphia Traction_ _50
Reading 50
Tone-Belmont Devel____1
Tonopah Mining 1
Union Traction 50
United Gas Impt 50
U S Steel Corporation_100

Preferred  100
Warwick Iron & S 10
West Jersey & Sea Shore 50
Westmoreland Coal.._ _50
Wm Cramp & Sons ...._100
York Railways pref 50

Seri 13-
Cambria Steel scrip Nov'16
Do scrip_ _ _ Feb 1917
Do scrip... ..May 1917

Philadelphia Co scrip-1616
Do scrip 1918
Bonds-

Amer Gas & Elec 5s_2007
Do small 2007

Baldwin I.ocom 1st 53 1940
Elec & Peo tr ctfs 4s..1945
Do small 1945

Harwood Electric 6s.._1942
James F de Clear 1st 4s 1059
Keystone Tel 1st 55_ _1935
Lehigh C & N cons 41s '54
Lehigh Val gen cons 45 2003
Gen consol 456s.. _ _2003

Lehigh Val Coal 1st 1933
Newark Passenger 58_1930
Penna RR gen 434s...1965

Consol 454s 1960
Pa & Md Steel cons 6s 1925
People's Pass tr etfs 4s 1043
Phil B & Wash 1st 43_1943
Phila Co cons & col tr 53'51
Phila Electric tr ctfs 55 '48
Do small 1048
Trust certfs 4s 1950
Do small 1950

PCC&StL 4M13-1940
Reading gen 48 1997
J-C collat 4s 1951

Schuylkill Rh, E S 4s_1925
Spanish Am Iron 6s.._1927
United Rys gold tr etf 43'49
United Rys Invest 58_1926
S Steel Corp 2d 5s_1963

Welsbach Co 53 1930
West NY & Pa gen 4s 1943

I Week's
Friday Range.
Sales. ;Low. High

  101 101%
  5 15-16 6
28 28 2856
99 99 99
731 6614 731
102 10194 102
4156 41 4174
5114 471 5194
5354 5131 5336
  31% 3256
  69 69%
73 73 73

213,6 211
411 29 4114
0 8%, 956
741 7314 7494
71 oog 71
  281 29
  52 52
  831 8356
  88 88
5314 521 5354
62 58 62
36 33 35
  32 32
  39 39
231 23% 24

814 834
70 70 74
731 71% 7394
4 4 4%
7 7 'Tic,
321 32 3254
84 821 84
631 5834 6394
110 10034 110

91 91
48 48 48
  60 601
6356 62 6936
2916 2956 2934

S31 09
  97 97%
  97 97%
  96 06
  93 93

86 851 8616
85 85 86
1021 102 1021
  74 74%
  75 81
  9956 9934
8654 8654 861
  6456 9456
0851 98 981
  8756 8756
99 99 09
  1031 10356
  103 103
0754 079.4 9734
  102% 103
  100 100

78 78
6756 9736
78 78

10136 101 10116
  101 101
791 794 7934
  79 80
  98 98
  0151 9234
  911 911
  9514 9536
  102 102
  74 7434
  5934 621
  101% 101%
  9156 92
  7656 76%

97%

Salesfo,
Week.
Shares

101
100
25
11

15,929
710
53

10,368
1,235
550
860
4
35
281

3,334
853
295
35
51
60
13

2,099
116
520
4
10
734
180
73
783

4,154
765
220

1,009
39,032

27
60
136
157

5,559
80

702
732
811
139
139

$5,000
2,800
15,000
7,000
1,000
5,000
5,000
1,000
4,000
2,000
5,000
9,000
1,000

62,000
11,000
1,000
1,000
1,000
1,000

12,000
300

8,000
1,500
2,000
5,000
2,000
1,000
2,000
2,000

50,000
15,000
8,000
2,000

Range sin e Jan. 1

Law.

100 Jan
5 Apr

28 July
981 May
30 Feb
00 Mar
41 May
41 Feb
4756 Jan
24 Mar
60 Mar
73 July
21 Jan
29 July
5 Apr
7154 May
65 Jan
26% Mar
52 July
8334 July
80 Mar
51% Feb
491 May
29% Mar
31 Mar
32 Mar
2314 Jan
734 May
70 July
70 May
354 Feb
6% Feb
30 May
801 Jan
38 Feb
103 Jan
914 July
48 Mar
58 Jan
181 Jan
29% July

05 Feb
95 Feb
05 Feb
90 Feb
80 Feb

85 Jan
85 Jan
10014 Mar
74 July
75 July
9.5 Apr
8634 July
90 Jan
071 Jan
87 Feb
97 Feb
103 Jan
102% Mar
97 May
102% July
98 Jan
78 July
9754 May
70 Mar,
1005,6 Jan
101 Jan'
7754 Jan;
79 Jan'
98 July,
9114 July,
901 Jan'
0556 July;
100% Jan.
73 Jan
55 Mar,
10054 Jan
89 Jan
75 Mar

High.

104
634
34
101
731
10356
44
51%
5536
361
721
73
2236
411
131
77%
73
31/
541
86
95
55%
63
40
36
401
24%
10%
7951
781

7%
3956
8714
63%
111
10
50
63
6934
33

09
9754
97%
97
90

8636
8656
10354
79
82
9934
9034
9534
100
90%
100
104%
103
981
105
10056
83
98
821
10254
10236
80
8054
10114
95
93%
071
102
7434
70
10234
92
77

Feb
Feb
Jan
Jan
July
Jan
Apr
July
June
June
June
July
June
July
June
June
Apr
Apr
Jan
Feb
May
Apr '
Jan
Apr
Apr
Apr
Feb
Mar
Jan
Apr
Mar
Jan
Jan
Mar
July
June
Jan
Jan
Apr
-July
Feb

June
June
June
Mar
May

Apr
Juno
Apr
Feb
Apr
July
May
Apr
Apr
May
Apr
Jan
July
June
Feb
July
Jan
Feb
Apr
Jan
Jan
Apr
May
Feb
Feb
Feb
May
June
Apr
May
June
June
Feb

s EN -41,1derW.

Baltimore Stock Exchange.-Complete record of the
transactions at the Baltimore Stock Exchange from July 10
to July 16, both inclusive, compiled from the official sales
lists, is given below.

Stocks--
Balt Electric pref 50
Commercial Credit___ _100
Consol Gas E Lee Pow_100

Preferred  100
Cosden dc Co 

Preferred  
Elkhorn Fuel 100
Houston Oil pf tr Ws_ _100
Northern Central 50
Pennsyl Wet & Power_100
United Ry & Elec 50
Wayland Oil & Gas 5

Bonds-

Friday
Sales

10754

6%

8254

Anaeost la & Pot 53._ _19401 
Bait Electric stpd 5s_ _1947, 
Consol Gas gen 43.4s. 1954, 
Cons Gas El & P 418_19351 8734
Note I 

Consol Coal ref 5s._ .1950, 88
Cony Os 1923  

Davison Chemical 63_1932. 0956
Elkhorn Fuel 5s 1918 051
Small 5s 1018  

Fair & Clarks Tree 55.1938 984
Ga Car & Nor let 5s. _1929
MtV-WoodeDuckettotdeP
Norf & Ports Trac 53_1936
United EL&P41s_1929
United Ry & E 4s_ _ _ _1940
Income 4s 1949 5554
Funding 5s 1936  
Small  1936  

Notes 5s small 1916  
Va Ry & Power 5s_ _ _ _ 1934  

35

Week's
Range.

Low. High

43 43
37 37
1074 10756
1121 113
6% 633
84 7
19 10
59 59
8294 83
64 64
214 2214
234 2%

99 99
99 99
9394 9336
8714 8756
10054 10056
88 88
101 1014
9911 9956
051 95%
96 96
0854 99
1011 1011
35 3514
76 77
9054 9056
801 801
551 56
81 81
81 81
100 100
82 82

Salesfor
Week.
Shares.

10
10

855
110
3.50
105
200
5
25
30

892
495

$1,000
1,000
4.000
2,000
9,000
2,000
11,000
3,000

23,000
500

12,000
3,000
13,000
3,000
2,000
15,000
28,000
2,000
1,700
200

3,000

Range since Jan. 1.

Low.

43 Jan
3554 May

10234 Jan
106.1 Jan
5 Jan
5% Mar
16 May
54 Jan
821 July
64 June
2014 June
21 May

99 July
9634 Jan
93 Jan
87 Jan
0856 Mar
86% Jan
99% Jan
97 Jan
921 Jan
9354 Jan
98>u July
101 Jan
35 Jan
76 July
9034 July
791 June
55 June
81 June
8056 July
991 Jan
82 July

High.

4454 Feb
168 Apr
10756 Jan
115 Mar
71 May
7 May
22 June
61 Apr
8556 Jan
6834 Apr
27 Mar
454 Jan

1001 Apr
991 June
05 June
89 Apr
10054 May
91 Jan
1011 July
99% May
9534 June
96 July
100 Jan
102% Apr
40 Feb
8414 Jan
9256 Jan
82 Jan
63 Jan
87 Jan
871 Jan
100 Feb
8954 -Feba Ex 50% stock dividend. z Ex-dividend.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
July 16 1915.

Stocks.

Shares.

Saturday 
Monday 
Tuesday  
Wednesday 
Thursday  
Friday 

Total

221,934
499,817
614,641
468,672
528,491
684,702

Par Value.

$19,029,100
44,902,700
53,969,600
40,779,200
46,466,650
60,939,750

Railroad,
dsc.,

Bonds.

State, Iflun.
& Foreign
Bonds.

$1,134,000
1,845,000
2,771,500
2,292,500
1,872,500
2,221,500

$61,000
59,000
87,500
79,000
142,500
65,000

U.S.
Bonds.

$3,500

3,000

2,998,2571 266,087,000! 12,137,000 $494,000: $6,500

Sales at
New York Stock

Exchange.

Week ending July 16. Jan.! to July 16.

1915. 1914. 1915.

Stocks-No. shares_ -_
Par value 

Bank shares, par 
Bonds.

Government bonds_ _ _
State , munic., &c., bds.
RR. and misc. bonds 

Total bonds 

2,998,257 1,594,712
$263,087,000 $144,873,700

$17,100 $800

$13,500 $1,600
494,000 448,500

12,137,000 9,696,000

$12,637,500, $10,146,100

67,179,443
$5,711,031,725

$230,000

5581.500
12,719,000

412,132,700

1914.

41,018,139
$3,584,871,704

$266,100

$514,600
31,537,500

366,156,500

$125,433,200 $398,208,600

DAILY TRANSACTIONS AT THE BOSTON, P
HILADELPHIA AND

BALTIMORE EXCHANGES.

Week militia
July 16 1915.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Boston.

Shares. 'Bond Sales.

18,420, $9,000
39,4161 16,500
54,0281 16,000
46,3541 12,500
38,300 25,800
25,5421 19,500

222,0601 $99,300

Philadelphia.

Shares. Bond Soles.

5,706 $14,698
11,370 34,845
19,680 89,447
20,678 42,005
18,766 34,820
18,091 43,400

Baltimore.

Shares. Bond Sales.

529
387

1,280
545
275
63

$24,000
44,700
15,800
18,500
36,800
29,000

95,1911 5259,2131 3,0591 5183.800

New York City Banks and Trust Companies.

Banks
New Vol

America* ___
Amer Exch. _
Battery Park
Bowery* _ _
Bronx Bore.
Bronx Nat _.
Bryant Park'
Butch & Dr_
Century* _..
Chests
(bath &Phen
Chelsea Ex._
Chemical _
Citizens Cent
City 
Coal & Iron_
Colonial*  
Columbia*
Commerce _.
Corn Etch*.
Cosmopoiltn•
East River..
Fidelity• 
Fifth Ave• 
Fifth  
First  
Gerfleld
Germ-Amer*
German Ex*.
Germania s__
Gotham
Greenwich'
Hanover.
Harriman ___
Imp & Trad_
Irving  
Liberty  
Uncoil) 
Manhattan.
Men & Fult

Bid

550
200
145
400
225
160
140
100
155
545
182
105
40')
167
385
160
450
300
t160
300
85
70
140

4200
250
865
175
135
390
425
190
265
610
305
500
170
610
310
300
235

Ask

560
208
165

266-
180
150
125
170
570
190
120
410
175
395
167

325
tI61
303
100

155
1500
300
875
190
145
410
475

280
630
320
515
175
_-
330
315
245

Bank
Meet) a Met_
Merch Exch:
Merchants' __
el etropolle• .
Metropol'n• _
Mutual 
New Nett)*
New York Co
New York 
Pacific. 
Park  
Peopte's*
Prod MeV 
Public*  
Seaboard __...
eecond  
Security* _
Sherman
State* 
23d Ward• 
Union Exch.
Unit States._
Wash H'ts...
Vetch Ay'.
West Side*._
Yorkville

Broeklyn.
Coney lard*
First  
Flatbush
Greenpoint
Hillside. _ _
I tomestead• .
Mechanics* _
Montauk* .._
Nassau  
National City
North Side._
People's

Bid
245
170
175
300
170
325
210
725
365
200
395
220
155

410
395
80
125
120
100
136
500
275
Ion
400
475

25-5 --
134

105

130
85
195
270
175
135

Ask
250
180
185
340
185

220
825
390
220
405
245
165
175
430
403
100
135
135
135
142

175
450
550

140
2(35
142
150
120
90
140
110
205
290
200
145

Trust Co's
New York

estor .....
Banters Tr 
(Sway Trust_
Central Truet
Columbia ___
Commei dal _
Empire  
Equitable Tr
Farm L & Tr
Fidelity 
Fulton 
Guaranty Tr
Hudson 
Law Tit & Tr
Lincoln Trust
Metropolitan
elut'l (West-

chester)  
N Y Life Ins
& 'Trust  

N Y Trust_
Title Cu r
Tensatlantle
Union Trust.
158 Mug & Tr
United States
Westchester -

Brooklyn

Brooklyn Tr_
Franklin
Flamilton
Kluge County
M anufacers-
Citizens_ _

Peopit'e ...-
Queens CO__

Bid
355
410
144
1)70
475
90
295
412
1100
197
275
570
125
113
93
400

130

940
575
370
150
330
387
1020
140

470
245
265
(110

137
280

Ask
365
420
150
990
490

305
422
1125
203
295
580
135
118
105
415

135

965
590
380
161)
345
400
1040

485
255
275
635

142
290
80

• Beaks marken with a 1'1
Exchange this week

are State banks t Sale at auction or at Stools

CURRENT NOTICE.

-The "Directory of Directors in the City of New York," 1915-16

edition, has just been issued by the Directory of Directors Co. The book

contains the names of some 32,000 Now York City directors in various

corporations, with an appendix comprising selected lists of corporations in

banking, insurance, transportation, manufacturing and other linos of busi-

ness. showing their executive officers and all directors. Price $15.

-F. S. Smithers & Co. of New York have issued a circular letter regard-

ng the American Brake Shoe & Foundry Co. and its prospects.

Inactive and Unlisted Securities
All bond prices are "and Interest" except where marked "f.'

Standard Oil Stocks-Pt
Par

'Shari
Bid 4 *4

Stand Oil Sties (Coad) --
ar

'len% 011 Corp  ----------25

Per oh
Bid
 *914

ire
Ask.
02

knglo-Amer Oil new.. *1512 16 Prairie Oil a uas 100 309 312
etlantle Refinleg 100 545 550 Prairie Pipe Line 152 154
Borne-Serymeer Co ...__100 265 275 Solar Refining 100 220 130
Buckeye Pipe Line Co- 50 .99 100 Southern Pipe Line Co.. 100 203 412
:Thesebrough Mfg cons., 1051 700 715 South Penn Oil__ 100 270 275
Dolonial (MI 100 110 140 Soethwest Pa Pipe Lines_ 100 108 112
Dontinental OIL... 100 223 228 Standard Oil (California) 10 271 274
Oreseent Pipe Line Co 50 .40 42 Standard 011 (Indiana) ..100 400 405
riumberland Pipe 1.1ne 100 45 48 Standard 011 (Karnes) ..100 340 350
Eureka Pipe Line Co 100 220 223 etaniard 01101 Kentuelty10( 250 255
Sittlena-SIgnal 011 corn,.  100 141 116 Standard 011 of Nehraska100 305 315

Preferred 100 135 140 Standard 01101 New Jer_ 100 400 402
Illinois Pipe Lino 100 133 135 Standard 01101 New Y'rk100 181 183
Indiana Pipe Line Co 60 09 98 Standard 011 of Ohio_ _100 420 130
internat Petroleum Li .838 858 Swan & Finch MO ill) 115
National Transit Co  25 •29 30 Union Tank Line Co_ _101 80 Si
New York Transit Co. ._100 203 207 vacuum 011.100 199 202
Northern Pipe Line Co...100 92 95 WashInton Oil__ .--- - 10 *32 35
ehlo 011 Co   2,
Pann-Mw 1.111.1 fin

•134
*AO

136
55

Bonds.
Pirren (111 Onrn rnnv fig 105.1 75 70

Tobacco Stocks-Per Silo re
Pat Bid.

American Cigar common_100 103
Preferred 100 98

Amer Machine & Fdry_ _100 80
British-Amer Tobac ord. el *1434
Ordinary, bearer  .£1 .15

Conley Foil 100 300
Johnson Tin Foil & Met_1 130
MacAndrewe & Forbes 100 165
Porto Rican-Amer Tob _ _100 180
Reynoiris (R J) Tobacco_100 335
'Preferred  118

Tobacco Products corn__ 100 50
Preferred--See Stock Ex. list.

United Cigar Stores com_100 97
Preferred 100 110

United Cigar Stores (new) 10 *934
Young (J le) Co 100 165

Ordnance Stocks-Per cent.

Aetna Explosives com__ _100
Preferred . 100

Atlas Powder common ._ _100
Bliss (le W) Ce ccmmon_ 50

Preferred    50
Canadian Car & Fdry _ _100
Canadian Explosives corn 100
Preferred...100-

CcIt'e Patent Fire
Arms Mfg 100

duPont (le I) de Nemours
Powder common 100
Preferred 100

Electric Boat 100
Preferred 100

Hercules Powder com 100
Niles-Bement-Pond corn_100
Savriee Arms 100 250
Winchester Repeat Arms 100 1675

Short Term Notes-Per Cent.

Amer Lecomotive-
58, July 1916 J-J
151, July 1917  J-J

Am Tob 6% scrip, Sep 1 '15_
Am T & T Sub Cos Si. 1916_
Anaconda Copper 5s '17_M-S
•Bait & Ohio-
430 1917 J&D
4 ;is 1918 J&D

Ches & Ohio 5s 1919 __J-D
Chic Elev Ry Si. 1916___J-.1
Chic & W Ind 5s, 1915 M-S
Consum Pow 6s, 1917_M&N
Erie RR 5s, Oct 1 1915.A-0
55 Apri 1 1918 
5;45, April 1 1917__A-0

General Rubber 5e, '18 _J&
Hocking Valley 6s, '15_NI-N
Int Hater 511. Feb15 '1R_F-A
Lackawanna Steel 68 '17_M-S
Lake Sh & M So,5s Sept 1915
5s Dec 1915  

Minn Gen El 6s, 1917..J&D
New Rag Nay 68, 1917-51-N
N V C & 11 Illy-
5e, Sept 15 1915 
58, Oct I 1915 A-0
NYNH& II 5e. May 1 1916
Pub Ser Corp N J 5s, '18 M'S
Schwarz & Sulzb 8s, '16_J-D
Seeboard A L he, 19 16_ _M-3
Southern Ry Is. 1e16 F-A

58, Mar 2 1917 M-92
Sulz&SonsCo 6s,J'nel '16M-S
UnTypew 5s,Jan15 '16 J-J15
United Frult68,Mayl '1711-N
Gold notes Is 19114 .M-N

U S Public Serv 6s 1918 A-0
Utah Co Os, 1917 A-0
UtahSeourCorp 6e,'22M-S15

New York City Notes-

es, Sept 1 1915
(Is, Sent 1 1916
13e. Sept 1 1917

RR. Equipments-

Baltimore & Ohio 434 s 
Buff Roch & Pittsburgh 4e4s
Equipment 413,  

Canadian Pacific 431e 
Caro ClIticht & Ohio
Central of Georgia 5.* --
Equipment 4(4s. 

Chicago Or Alton 4s 
Chicago & Eastern Illinois 5e
Equipment 414s 

Chic Ind dr Loulsv
Chic St L & N 0 5s 
Chicago & N W 4 tie  
Chicago R I & Pal 4(4s...
Colorado dr Southern 58 
Erie 5s. 
Equipment 4(4s 
Equipment 49 

Flocking Valley 4e 
Equip 58  

Illinois Central 5s 
431e  

Kanawha & Michigan 4(4s.
Louisville & Nashville 53
Minn St P&S,9514 _
Missouri Karma & 7 eerie Be
Missouri Pacific 5s 
Mobile & Ohio 5s 
Equipment 449 

New York Central Ltnes 5e.
Equipment 4345 ..... _

N Y Ontario & West 445_
Norfolk & Western 4(4*....

F:q ul pment 4e 
Pennsylvania .RR
Equipment 4e.  

Pere Marnuette Is 
Equipment 404*. 

St Louis Iron Mt & Sou 58_
St Louis & San Francisco be
Seaboard Air Line 5s 
Equipment 440 

Southern Pacific Co- 451e__.
Southern Railway 434e 
Toledo & Ohio Central 4a 

Railroads-

Interboro Con Corp-See Stk. Ex.
weer Pee Is, 58 11433 ',4441 (24)

Street Railways-
Ask. Par B44. Ask
108 Com'w'Ith Pow Ry & L__110000 4778 7590
100 Preferred 
90 Federal Licht & Traction 100 14 17
1514 Preferred 100 57 80
1512 Republic Ry & Light 100 13 18

325 Preferred  -100 -- -- 62
150 Tennessee Ry L & P com-100 ---- 6
175 Preferred 100 -- -. 28
190 United Lt & Rye com _ _ _100 40 44
350 1st preferred 100 6'7 '70
120 20 preferred 100 --

-4
Preferred  

-80 Wash Icy & El Co 100 8312 6
101.1 83 84

102 48, 1951 J-L 81f8 82
120 Elec. Gas a. Power Coe-

978 Am Gas & Elec corn  50 4191 93

Am Lt & Trac common_1060° 3'4107 34159
175 Preferred 

Preferred 100 108 110
Amer Power & Lt com 1 ' 59 61

164 169 Preferred 100 79 81
82 86 Amer Public Utilities com100 30 35
224 230 Preferred 100 62 65
365 375 Cities Service Co corn_..100 43 48-
125 140 Preferred  100 53 58
62 66 Consumers Power (Minn)
310 330 let & ref 58 1929 ___M&N 90 91
101 109 Flee Bond & Share prof _ _ 100 9812100

Great West Pow 55 1946 J&J 7912 81
453 463 indiana Lighting Co....„10t 45 -- --

4s, 1958 optlenal _  F-A 63 70
695 705 Northern StatesPowercom100 28 29
08 100 Preferred  100 83 85
195 197 Pacific Gas & El corn_ _ _ _100 41 4212
197 199 let preferred ...., .  100 8312 85
430 440 2d preferred  100 __ __
109 112 South Calif Edlaon cow .10t -ii- 74

1710 Standard Gas & El (Del).159(1 251. 96312
300 Preferred 

Preferred  51 *23 25
Culled Gee & Eiec Corp_ 10e 17 20

prererred 104 18 21 
10( 57 60

2d
lot preferred 

10012 101 Utah Secu,ltiee Corp__ _ _ 100 1312 144
10014 101 6% notes-See Short-Term Note
1001410058 Western Power common_10( 14
1004 101 Preferred _ _ ... 101 56 58
10012 10034 Industrial

and Miscellaneous
9938 9958 Adams Exp co. Ix e45 47J-D 16712 69
9538 9858 Alliance Realty 100 75 85
9034 9118 Amer flank Note com .50 *30 33
9434 9534 Preferred ........ 50 *47 49
99341004 Amerlean Brass 100 175 178
9712 99 American Chicle com 100 137 140
1003810058 Preferred 100 90 92
998977881 ,00948 Am preGferarredphophone com_100 83 72
 100 79 82

9758 9778 American Hardware 100 123 126
10034 101 Amerlean Surety 50 120 130
997810018 Amer Tynefounders com-100 38 40
9818 9838 Preferred  1 85 90
10014 10012 Amer Writing Paper...AO° 18 12
1005810078 Bond & Mtge Guar 100 275 285
100 101 Borden's Cond Milk com_100 110 111
94 9512 Preferred 100 108 107

Braden Copper Mines 5 *878 718

1003810058 Preferred  100 100 102
100 7412 7710014 10012 Burns Bros, corn 

10014,10012 Casualty Co of America.110000 110037 iii"1003819034 Celluloid Co 

100 11004 Preferreu  
.110000 715 55 8201001210114 City Investing Co

99781004 Consol Car Heating __IOC 53 55
97781 9838 Cramp Ship & E Bldg _100 68 89
10012'10114 Davis-Daly Copper uo___10 *114 112
94121 9512 Emerson-Brantingharn _100 10 20

10158110218 Preferred 
s

100 47 50
9878 9914 Goldfield Consol Mines_ _10 .1323 lif 
98 99 Havana Tobacco Co._ 100 1 3
9812100 Preferred 100 5 8
78121 80 1st g tei June 1 1922 J-T) f 52 58

Intercontinenel Rub corn 100 7 812
Internet Banking Co_ _ 1 99 105
Inter Mere Marine  • 100( 14 112

1003810012 Pie ferred 100 44 5
1023410278 International Nickel 1051 181 163
10334 104 Preferred 100 103 106

PerCt.Hsi., let g 58 1951 
A400) 15231,., 

d. Ask. International Silver pref _100 _ 108

International Salt 1 2,56

/P
4.60 4.50 1st Os 1948  J-I) cii 108
4.55 4.40 Deb 138 1933  J-J 99 10012
4.55 4.40 Kelly Springfield Tire 100 155 160
4.95 4.85 lot preferred 100 85 87
5.25 4.90 21 preferred  100 155 165
5.00 4.70 Kerr L Ike Mlning 5 *44 412
5.00 4.70 Lanston MonotYlee 100 60 6314

I 6 La Rose Consol Mines 5 •12 51;
6 Lawyers' Mtge Co 1 172 180
6 Lehigh Val Coal Safes _60 160 170

5.10 4.75 Manhattan Transit 70 .34 1
4.80 4.60 Marconi Wireless of Am,,. .5 .234 3
4.50 4.25 Mortgage Bond Co 100 115 120
7.50 5.50 National Surety 100 163 168
5.00 4.75 N Y Mtge At Security.-100 107 115
5.00 4.80 N 'V Title In Co 
5.00 4.811 Nipis.sing Mines 

6 0 1558e X.45.09 4.80 Ohio Copper Co 

100 

 1 3 :f : ()8
4.90 4.70 OtAA Elevator corn. 10( 69 71
4.90 4.70 Preferred  100 93 95
4.65 4.45 Realty Aesoe (Tklyn). _100 97 102
4.6e 4.45 Remington Typewriter-
5.10 4.80 Common 100 712 812
4.45 1.25 lot preferred 100 47 52
4.70 4.50 2c1 preferred 100 31 33
8.25 5.25 Riker & liege'n (Corp for stk) .614 658
556..511000 445...88500 0 Royal Bak Powd com...... 100 150 155

Safety  
Preferred

 C ar Heat   & L t _ _ _110099 
110.0111211007212

5.10 4.80 Singer Nifg Co  100 220 227
5.10 1,80 Standard Coupler corn.. 100 23 35
4.90 4.60 Preferred  100 100

- 84.60 4.40 eterlIng Gum 5 *278 il-
4.60 4.40 sinzberger & Sons pref_100 90 92
4.40 4.25 rexas & Pacific Coal__ 100 ____ 475
4.40 4.25 lonopah Extemeon Mln....-1 *278 3

minted Profit Sharing  •234 24
0 8 Casualty 106 190 210

5.20 4.95  10 ____ 140
,,s. 6 a Preferred lope ecln  le 105 107

-46:060u 44..4755 (1 18,0Vgin51:tdin:111
5.00 4.75 Preferred

J.1-1 96712 -7-3-12

1011 8 10
 100 20 35

4.8 4.60 Con g Is 1929 
5.001 4.75 '.1 8 Tit Gri & Indem 100 30 50

Reetcherner & Bronx Title

:4111
11:0e Cromearm_ R) colml)(_, 165 180

list. pany pref 
1 6 8.52121 

90

30 y .Inr, (1.18

•
16

• Per share. S Basle. d Purchaser also paYS accrued dividend. I Flat price.
is Nominal. z Ex-dividend. rEx-rights.
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limes-blunt an Sailiroatt Intelligente.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returne
san be obtained. The first two columns of figures give the gross earnings for the. latest week or month, and the last two
oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but (lovers some other
period. The returns of the electric railways are brought together separately on a subsequent page.

ROADS.

Latest Gross Earnings. July 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Ala N 0 & Tex Pac-
N 0 & Nor East_ June  296,948 319,613 3,564,721 4,043,920
Ala & Vicksburg_ June  125,261 142,597 1,523,354 1,857,854
Vicks Shrev & P.. June  120,031 110,994 1,417,615 1,806,279

Ann Arbor 1st wk July 48,304 47,343 48,304 47,343
Atch Top & San Fe.. May  9,602,0968,879,790 107713794 101838406
Atlanta Birm & Atl May  204,412 230,949 2,456,627 3,159,445
Atlanta & West Pt_ May  92.186 98,218 1,091,772 1,198,436
Atlantic Coast Line May  2,596.9493.055,882 29,209,214 33,981.826

Chariest & W Car May  130,367 146,573 1,643,450 1,956,817
Lou Hend & St L May  102,854 109,811 1,272,377 1,256.964

gBaltimore & Ohio_ May  8,276,206 7,732,04083,152,84291,203,408
B & 0 Ch Ter RR May  124.353 117,707 1,417,865 1,503,292

Bangor & Aroostook May  279,205 305,068 3,418,444 3,487,446
Bessemer & L Erie_ May  984,221 752,776 7,444,588 7,454,288
Birmingham South_ May  58,324 87,079 738,089 1.077,161
Boston & Maine___ May  3,874,708 3,876,082 42,637,210 43,972,332
Buff Itoch & Pittsb_ 1st wk July 191,138 211,825 191,138 211,825
Buffalo & Susq RR_ May  114.781 73.054 1,335.486 1,498,300
Canadian Northern. 1st wk July 258,800 362,000 258,800 362,000
Canadian Pacific _ _ 1st wk July 1,666,000 2,343,000 1,666,000 2,343,000
Central of Georgia_ May  858,157 964,187 11,281,382 13,363,821
Cent of New Jersey May  2.722,889 2,696,199 29,116,553 30,280,068
Cent New England_ May  390.174 310,002 3,682,039 3,461.494
Central Vermont.. _ May  325,664 339,123 3,502,747 3,714.040
Ches & Ohio Lines.. 1st wk July 618,130 564,727 618,130 564,727
Chicago & Alton__ _ 4th wkJune 381,020 327,511 14,233,051 14,261,607
Chic Burl & Quincy May  6,957.421 6,651,72683,864,619 86,102,190
f Chicago & East Ill May  1,012,041 1,073,552 13,142,498 14,500,245
p Chic Great West_ 1st wk July 233,016 220,176 233,016 220,176
Chic Ind & Loulsv _ 1st wk July 129,794 132,925 129,794 132,925
Chic Milw & St P_1 May  7.244,196 7,111,659 83,624.505 85,759,058
Chic Mil & Pug S f

*Chic & North West May  6.395,6606,685,713 76,331,948 79,934,737
Chic Peor & St L.._ _ May  1,484.569 1,534,194
oChic St P M & Om May  1,311,122 1,342,983 16,731,686 17,046,734
Chic Terre II & SE May  151,454 150,127 2,025,523 1,996.268
Cin Ham & Dayton May  869,965 882,852 8,805,617 9,219,574
Colorado Midland.. May  105,374 135,986 1,589,101 1,635,948
b Colorado & South 1st wk July 227,035 232,422 227,035 232,422
Cornwall  May  9,513 13,080 117,831 167,056
Cornwall& Lebanon May  24.737 26,716 270,451 287,393
Cuba Railroad _ _ May  540,877 462.001 4,749,143 4,732,487
Delaware & Hudson May  1,879,410 1,903,646 20,787,626 21,250,333
Del Lack & Western May  3,713,265 3.706,838 39,205.793 39,567,321
Deny & Rio Grande 1st wk July 450,400 402,400 450,400 402,400
Western Pacific_ _ May  503,578 458,696 5,093,106 5,726,881

Denver & Salt Lake 1st wk July 38,500 34,689 38,500 34,689
Detroit Tot & Iront May  119,692 117.763 1,635,331 1,384,557
Detroit & Mackinac 1st wit July 22,925 23,066 22,925 23.066
Det & Tol Shore L.. May  120,044 100.913 1,361,617 1,450,709
Dul & Iron Range.._ May  745 851 531,452 4,022,262 5,821,145
Duluth So Sh & Atl 1st wk July 63,317 63.629 63,317 63,629
Elgin Joliet & East.. May  801,203 798,367 7,701,092 10,490,472
El Paso & Sou West May  693,470 759,052 7,036,736 8,245,676
Erie  May  5,181,832 4,863,966 55,393,236 55,679,615
Florida East Coast May  656.142 547,010 5,112,369 5,047.082
Fonda Johns & Glov May  78,372 89,418 799,907 898,180
Georgia Railroad.... May   198,805 229,577 2,607.076 3.089,287
Grand Trunk Pac_ 3d wk June 56,189 103,851 4,697.656 6,647,130
Grand Trunk Syst_ 1st wk July 990,278 1,048,006 990,278 1.048,006
Grand Trunk Ry 3d wk June 788,543 848,396 38,809,069 43,603,937
Grand Trk West_ 3d wk June 144,193 141,994 7,009,856 6,986.597
Det Or H & Milw 3d wk June 56,290 51.939 2,517,425 2,458,755

Great North System June  5,065,223 6,262.945 67,004,903 77,013,294
Gulf & Ship Island.. May  131,991 146,804 1,498,972 1.849,513
Hocking Valley- -_ - May  518,576 442.016 5,668,071 6.544,209
Illinois Central_ June  4,770,265 5,281.49362.000,419 66,373,502
Internat & Grt Nor May  748,207 687,176 8,466,783 9.306,648
Kanawha & Mich.._ May  235,656 243.293 2,646,446 2,945,046
Kansas City South_ May  831,874 887,848 9,243,070 9,991,510
Lehigh & Hud Riv_ May  167,620 161,206 1,653,973 1,633,297
Lehigh & New Eng_ May  266.006 260,850 2,370,439 1,981,389
Lehigh Valley May 3,845,269 3,746,713 38,891,114 38,346,032
Louisiana & Arkan_ May  155,140 152,586 1,590,743 1,615,505
Louisiana Ry & Nay May  176,938 160,852 1,853,687 1,806.323
sLouisville & Nashv 1st wk July 924,415 1,017,930 924,415 1,017,930
Macon & Birm'ham June  6,631 9,376 128,154 156,297
Maine Central May  888,379 935,441 10,323,800 10,786,169
Maryland & Penna. May  38.921 47,482 474,071 492,321
Midland Valley___ May  99,348 116,304 1,279.883 1,499,054
Mineral Range...._ _ 1st wk July 17,866 14,985 17,866 14,985
Minn & St Louis.... 1st wk July 174,718 183,414 174,718 183,414
Iowa Central...._

Minn St P & SS M_ 1st wk July 513.493 564,224 513,493 564,224
Mississippi Central_ May  65,649 83,521 781,210 946,646
Mo Kan & Texas_ 1st wk July 536,370 556,528 536,370 556,528

z Missouri Pacific_.. 1st wk July 1,018,000 1,057,000 1,018,000 1.057.000
Nashv Chatt & St L May  885,626 1,014,190 10,099,209 11,805.680
Nevada-Cal-Oregon 1st wk July 10,786 10,503 10,786 10,503
e New York Central May  13334115 12384729 140155769 146364074

Boston & Albany May  1,455.123 1,411,863 15,014,655 15.806,587
n Lake Erie & May  463,564 446,214 5,198,192 5,260,474
Michigan Central May  2,814,732 2,656,942 30,642,44932,033.973
Clev 00 0 & St Ll

Peoria & Eastj May  2,953,699 2,751,195 32,838,852 33.450,036
Cincinnati North May  124,024 100,108 1,414,238 1,340,908
Pitts & Lake Erie May  1,401,688 1,327,675 13,126,393 16,282.340
N Y Chic & St L.. May  922,370 883,403 10,354,866 10,906,810
Tot & Ohio Cent.. May  332,845 268,140 4,522,149 5,124,947
Tot all lines above May  23802160 22230269 253267561 266570145

ROADS.

New Or! Great Nor
NO Mobile & Chic_
NYNH& Hartf_
N Y Ont & Western
N Y Susq & West..
Norfolk Southern-
Norfolk & Western..
Northern Pacific_
Northwestern Pac_
Pacific Coast Co.....
zPennsylvania 1111..

Bait Ches & All..
Cumberland Vail.
Long Island 
Mary'd Del & Va
N Y Phila & Norf
Phil Bait & Wash
W Jersey & Seash

Pennsylvania Co.. _ _
Grand Rap & Ind
Pitts CO & St L
Vandalia  

Total lines-
East Pitts & Erie
West Pitts & Erie
All East & West_

Pere Marquette
Reading Co-
Phila & Reading..
Coal & Iron Co....
Total both cos_

Rich Fred Ss Potom
Rio Grande June_
Rio Grande South....
Rock Island Lines
Rutland 
St Jos & Grand Isl..
St L Ilrownsv & M..
St L Iron Mt & Sou
St Louis & San Fran
St Louis Southwest..
SanPedLA&SL
Seaboard Air Line_
Southern Pacific..
Southern Railway_ _
Mobile & Ohio__ _

• Cin N 0 & Tex P
Ala Great South..
Georgia So & Fla.,

Spok Port & Seattle
Tenn Ala & Georgia
Tennessee Central_
Texas & Pacific_ - _ -
Tidewater & West
Toledo Peor & West
Toledo St L & West
Trinity & Brazos V..
Union Pacific Syst_
Virginian  
Virginia & So West_
Wabash 
Western Maryland..
Wheel & Lake Erie..
Wrightsville & Tenn
Yazoo & Miss Vail..

Latest Gross Earnings, July 1 to Latest Date.

Week or
Month.

May 
May 
May  
May 
May 
May  
May 
May  
May  
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 
May 

May 
May 
May 
May 

May 
May 
May 
May  
April  
1st wk July
May  
May 
May 
May 
May 
May  
1st wk July
May 
May 
May •  •
1st wk July
1st wk July
1st wk July
1st wk July
1st wk July
May  
1st wk July
May  
1st wk July
April  
1st wk July
1st wk July
May  
May 
May 
May  
June  
1st wk July
May  
May  
June  

Various Fiscal Years.

Buffalo & Susquehanna RR__ _
Delaware & Hudson 
Erie 
New York Central e 
Boston & Albany 
Lake Erie & Western n 
Michigan Central  
Cleve Cinc Chic & St Louis....
Cincinnati Northern 
Pittsburgh & Lake Erie 
New York Chicago & St Louis
Toledo & Ohio Central 

Total all lines 
N Y Susquehanna & Western....
zPennsylvania Railroad 

Baltimore Chesap & Atlantic_
Cumberland Valley 
Long Island 
Maryland Delaw & Virginia_
N Y Philadelphia & Norfolk..
Phila Baltimore & Washing'n
West Jersey & Seashore 

Pennsylvania Company 
Grand Rapids & Indiana.. 
Pitts Cinc Chic & St Louis......
Vandalia 
Total lines-East Pitts & Erie

-WestPitts & Erie
-All Lines E & W..

Rio Grande Junction 
Rutland 

Current
Year.

136,885
141,950

5,754,804
713,199
332,795
299,163

4,010,353
4.650,061
295,589
484.084

15539078
96,660

229,367
1,177,445

71,474
345,787

1,771,414
534,391

4,693,336
407,773

3,182,505
842,528

20266985
9,254,175
29521161
1,447,930

4,081,702
2,297,003
6,378,705
293,015
71,692
10.836

5,330,704
306,433
119,051
199,485

2,313,415
3,411;869
198,000
856,689

1.762,316
10592 282
1,128,416
183,811
173,484
83,399
47,287

314,870
1,502

124,761
309,507
8.512
17,109
90,278
53,689

6,584,460
497,066
135,019

2,338,352
178,224
491,283
14,542

891,715

Previous
Year.

Current
Year.

148,621
174,770

5.637.705
780,782
366,579
346,146

3,773,014
5,206,904
329.185
525.254

15487050
104,800
260,862

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
29468282
1,280,297

1,460,578
1,642,096

59.051,276
8,212,069
3,578,102
3 ,553 .280
38.608.491
57,835,879
3,214,836
5.687.272
167249638
1,128,410
2.650,213
11,972,736

859.974
3,388,653

18,461,121
5,941,289

48,305,761
4,887,359

35,083,631
10,100.941

216150592
99,727,469
315878064
16,574,234

Previous
Year.

1,724,505
2,038,805

61.607,224
8,423,896
3,645,030
3,895,885

40.906,105
64,639,391
3,382,265
6.534.986
181142710
1,139,633
3,173,069
11,689,899

881,015
3,450,674
18,846,476
5,969,776

56,308,953
5,115,696

38.912,797
10,416,219

232286977
112238588
344525570
15,630,206

4,222,630 43,404,762 46.583,444
2.931,775 28,123,887 30,718,287
7,154,405 71,528,649 77,301,731
302.016 2,632,505 2,693,706
72.234 863,508 • 868.115
9,347 10,836 9,347

4,974,841 65,288,216 62,471,860
311,144 3,176,192 3,410,651
122,393 1,390,582 1,485,698
215,801 2.106,6162,475,301

2,636,354 27,670,450 30,756,858
3,264,644 39,560,010 41,504,439
212,0001 198,000 212.000

1,000,1841 8,579,185 9,904,329
2.049,303 19,651,727 23.467,268
10983655 117902061 126975983
1,278,312 1,128,416 1,278,312
220,370 183,811 220,370
186,182 173,484 186,182
87,069 83,399 87,069
48,614 47,287 48.614
384,804 4,041.228 4,554,353

1,534 1,502 1,534
141,071 1,363.094 1,567,676
317,425 309,507 317,425

7,349 67,974 71,667
21,375 17,109 21,375
96,200 90,278 96,200
114.775 931,005 2.162.608

6.838,322 79,631,286 84,824,933
569,130 5,645,402 6,161,566
152,240 1,662,701 1,780,066

2,337,655 29,100,630 30.198,423
141,459 178,224 141,459
465,841 4,835,150 7,120,183
18,298 257,210 334,249

850,422 11,818,458 12,552,595

Period.

Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 •to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
JanJa n tt oo Mayx,a y 331

JJ aa nn tt oo MayMa y 331

Jan 1 to May 31
Jan 1 to may 31Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Jan 1 to May 31
Dec 1 to Apr 30
Jan 1 to May 31

Current
Year.

Previous
Year.

565,113
8,866,983
24 ,176 .527
61,646,276
6,581,662
2.280.684
13,439,770
14,057.007

580,366
5,524.605
4,622,797
1,647.474
110380641
1.672,073

71,737,438
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
133169872

321,990
1.330,147

571,721
8,778,708

23.130,656
59,920,793
6,533,626
2,202,088
13,365,202
13 ,628 .304

519,230
6.608,556
4,660,343
1,828,964
109267106
1,665,300

75,961,216
391,042
,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
139653717

340,446
1.362,798

AGGREGATES OF GROSS EARNINGS-Weekly and Monthly.

• Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

4th week April roads)___ _ 14,381,573 15,509,468 -1,127,895 7.27
1st week May 30 roads)___ _ 10,147,680 11,241,061 -1,093,381 10.70
2d week May 36 roads)- 10,821.709 11,795,147 -973.438 9.02
ad week May (36 roads)...... 10.737,012 11,728,643 -991.631 8.46
4th week May (36 roads)_-__ 14,876,882 16,218,082 -1,341,200 8.20
1st week June (36 roads)....__ 10,756,561 11.724,751 -968,190 8.73
2d week June (36 roads) ---- 10,970,091 11,920,704 -950,613 8.20
3d week June (38 roads)--- 11.166.951 12 .105,012 -938,061 7.75
4th week June (31 roads)---- 13,993,259 15,334.395 -1.341,136 8.71
1st week July (36 roads)____ 10.555,138 11.710,679 -1,155,541 9.87

*Monthly Summaries.
Current
Year.

Mileage. Cur. Yr. Prey. Yr.
September.. -242.386 238,698
October _ _ _ _244,917 241.093
November -246.497 242.849
December --246,807 243,242
January -......246.959 243,559
February ---246,186 242.837
March 246,848 243,598
April
May
June

Previous
Year.

3
272,992,901 285.850.745
269.325.262 298.066.118
240.235.841 272.882.181
232.598,369 258,285.270
220.282,196 236,880.747
210.860,681 212.163.967
238,157,881 253,352.099

,170 237,696.378241.090.842
247.747 245,207 244,692,738 243.367,953
88,034 86,468 59,955.244 65,821,768

Increase or
Decrease.

-12.857.814
-28,740.856
--32.646.340
--25.686.901
-16,598,551
--1,303,286
--15,194,218
-3.394,464
+1,324,785
-5.866,524

4.50
9.64
11.96
9.94
7.01
0.61
5.99
1 .41
0.54
8.91

b Does not Include earnings of Colorado Springs & Cripple Creek District Ry. e Includes the Lake Shore & Mich. So.. the Chicago Ind. & So..the Dunkirk Ailegheny Valley & Pitts.. the New York & Ottawa. the St. Lawrence & Adirondack and the Ottawa & Now York Ry., the latter ofwhich, being a Canadian road, does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evans-ville & Indiana RR. g Includes Cleveland Lorain & Wheeling Ry. In both years. n Includes the Northern Ohio RR. p Includes earnings of MasonCity & Fort Dodge and Wisconsin Minnesota & Pacific. s Includes Louisville & Atlantic and the Frankfort & Cincinnati. u Includes the TexasCentral and the Wichita Falls Lines o Includes not only onerating revenues, but also all other receipts. z Includes St. Louis Iron Mountain
Southern. s Includes the Northern Central beginning July 1 1914, • We no longer include the Mexican roads in any of our totals.
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Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the first week
of July. The table covers 36 roads and shows 9.87% de-
crease in the aggregate under the same week last year.

-
First week of July. 1915. 1914. Increase. Decrease.

$ $ $ $
Alabama Great Southern 83,399 87,069 3,670
Ann Arbor 48,304 47,343 961  
Buffalo Rochester & Pittsburgh 191,138 211,825 20,687
Canadian Northern 258,800 362,000   103,200
Canadian Pacific 1,666,000 2,343,000   677,000
Chesapeake & Ohio 618,136 564.727 53,403  
Chicago Great Western 233,016 220,176 12,840  
Chicago Ind & Louisville 129,794 132,925 3,131
Chic New On ‘Sz Texas Pacific 173,484 186,182 12,698
Colorado & Southern 227,035 232,422 5,387
Denver & Rio Grande 450,400 402,400 48,000  
Denver & Salt Lake 38,500 34,689 3,811
Detroit & Mackinac 22,925 23,066 141
Duluth South Shore & Atlantic_ 63,317 63,629 312
Georgia Southern & Florida 47,287 48,614 1,327
Grand Trunk of Canada 
Grand Trunk Western 990,278 1,048,006 57,728
Detroit Gr Haven & Milw 
Canada Atlantic 

Louisville & Nashville 924,415 1,017,930 93,515
Mineral Range 17,866 14,985 2,881  
Minneapolis & St Louis 174,718 183,414 8,696
Iowa Central 

}

Minneapolis St Paul & S S M. 513,493 564,224 50,731
Missouri Kansas & Texas 536,370 556,528 20,158
Missouri Pacific 1,018,000 1,057,000  39,000
Mobile & Ohio 183,811 220,370 36,559
Nevada-California-Oregon 10,786 10,503 283  
Rio Grande Southern 10,836 9,347 1,489  
St Louis Southwestern 198,000 212,000 14,000
Southern Railway 1,128,416 1,278,312   149,896
Tenn Ala & Georgia 1,502 1,534  32
Texas & Pacific 309,507 317,425 7,918
Toledo Peoria & Western 17,109 21,375 4,266
Toledo St Louis & Western_  90,278 96.200 6,922
Western Maryland 178,224 141,459 36,765  

Total (36 roads) 10,555,138 11,710,679 160,433 1,315,974
Net decrease (9 87%)   1.155.541

Net Earnings Monthly to Latest Dates.-In our "Rail-
way Earnings" Section or Supplement, which accompanies
to-day's issue of the "Chronicle," we give the May figures of
earnings of all steam railroads which make it a practice to issue
monthly returns or are required to do so by the Inter-State
Commerce Commission. The reader is referred to that Supple-
ment for full details regarding the May results for all the
separate companies. 
la the following we give all statements that have come in

the present week, covering a later or a different period from
that to which the issue of the "Railway Earnings" Section
is devoted. We also add the returns of the industrial com-
panies received this week.

-Gross Earnings- -Net Earnings-Current Previous Current Previous
Roads. Year. Year. Year. Year.

$ $ $ $
Grand Trunk of Canada-
Grand Trunk Ry____May 3,234,762 3,532,592 1,050,921 1,006,879
Jan 1 to May 31 14,522,122 16,183,545 3,682,236 3,868,379

Grand Trunk West.. _May 575,793 574,333 5,840 def36,498
Jan 1 to May 31  2,847,961 2,844,697 def34,066 def60,831

Det Gr Hay & Milw__May 203,906 201,960 def35,525 def41,365
Jan 1 to May 31  960,392 952,606 def128,474 def191,982

Toledo Peor & West b_ _June 93,203 104,060 334 10,975
July 1 to Juno 30  1,175,312 1,293,609 44,818 57,453

INDUSTRIAL COMPANIES.
-Gross Earnings- -Net Earnings-

Current Previous Current Previous
Companies. Year. Year. Year. Year.

$ $ $ $
Am Tel & Tel (Holding co)-

Jan 1 to June 30 23,149,801 23,328,768 20,442,629 20,569,308
Am Tel & Tel (Assoc Cos) a-

Jan 1 to May 31 96,769,058 92,516.679 26,736,681 24,944,759
Keystone Telephone a _ _June 113,343 111.426 58,101 56,666

Jan 1 to June 30  670,620 656,248 339,214 332,934

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.
-Int., Rentals, &c.- -Del. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.

$
Toledo Peer & West__ _ _June 27,419 25,477 zdef22,085 zdef11,396

July 1 to June 30  311,888 304,178zdef226,338zdef187.842
INDUSTRIAL COMPANIES.

-Int., Rentals, &c.- -Del. of Net Earns.-
Current Previous Current Previous
Year. Year. Year. Year.

$

Roads.

Companies.

Am Tel & Tel (Holding Co)-
Jan 1 to June 30  3,490,950 4,203,605

Am Tel & Tel (assoc Cos)-
Jan 1 to May 31  7.777,434 7,726,528

Keystone Telephone__ _June 26,545 25,921
Jan 1 to June 30  158,664 155,584

16,951,679 16,365,703

18,959,247 17,218,231
31,556 30,745
180,550 177,350

z After allowing for other income

EXPRESS

received.

COMPANIES.
May July 1 to May 31-

1914-15. 1913-14.
3

1915. 1914.
Northern Express Co.-

Total from transportation___ 231.873 245,880 2,493,745 2,721,931
Express privileges-Dr 126,601 133,399 1,362,709 1,480,025

Revenue from transporta_ 105,272 112,480 1,131,036 1,241,906Oper. other than transporta_ 3,505 3,380 36,381 35,637

Total operating revenues_ 108,778 115,861 1,167,417 1,277,543Operating expenses 85,356 87,429 970,297 994,093

Net operating revenue 23,421 28,432 197,119 283,449Uncollec. rev, from trans 44 1 195 39Express taxes 5,000 4,500 55,000 49,500

Operating income 18,377 23,930 141,924 233,910

ELECTRIC RAILWAY AND TRACTION COMPANIES.

N ame of
Road.

Latest Gross Earnings. Jan. 1 to latest dote.

Week or
Month.

Current
Year.

Previous
Year.

Curr ent
Year.

Previous
Year.

$ $ $ $American Rys Co___ May  448,672 487.461 2.094.673 2.160.748Atlantic Shore Ry___ May  27.878 27,199 119,374 116.381cAur Elgin & Chic Ry May  165.033 186,749 721,477 783,336Bangor Ry & Electric May  60,920 56,965 310,470 297,091Baton Rouge Elec Co May  14,961 14,963 73.872 71.547BeltLRyCorp(NYC).April 64,070 63,347 247,320 229.648Berkshire Street Ry_ May  77,502 86.038 348,641 367.153Brazilian Trac, L P May  1667011016180830131092,170f30255,288Brock & Plym St Ry_ May  9,473 10,998 37,574 39.332Bklyrn Rap Tran Syst April 2184,979 2189,375 8,467,443 8,252.412Cape Breton Elec Co. May  26,612 29.486 127.765 137.625Chattanooga Ry & Lt May  90,909 94.761 421,271 460,637Cleve Painesv & East May  36,149 37,863 149,187 153,697Cleve Southw & Col_ May  105,719 112,895 474,801 486,820Columbus (Ga) El Co May  56,471 54,086 285,007 272.280Coium (0) Ry, P & L May  245,947 254,559 1,271,314 1,272.058oComwthPow,Ry&Lt May  1108.008 1106,984 5,722,698 5,711,254Connecticut Co May   687,528 720.693 3,082,584 3,064,841Consum Pow (Mich).. May  289,562 260,774 1,522.067 1.425.569Cumb Co (Me) P & L May  204,546 197,885 956,573 919,718Dallas Electric Co.._ _ May  134,611 184,844 740,121 936,354Detroit United Lines. May  1004,464 1015.357 4.902,553 4.780.437D D E B & Batt(Rec) April 40,181 43,723 156.175 168.056Duluth-Superior Trac May  91,342 110,114 466,964 519,349East St Louis & Sub_ May  194,301 227,430 980,694 1,105,712Eastern Texas Elec__ May  58,141 55,084 262,935 263,846El Paso Electric Co.... May  71,624 83,286 398,293 435.55142d St M & St N Ave April 159,351 155,127 625,320 ' 566.959Galy-lious Elec Co.._ May  169,249 210,528 792,600 974,541Grand Rapids Ry Co May  92,056 107,265 468,310 511,606Harrisburg Railways. May  76,747 87,050 382,890 393,180Havana El Ry, L & P
(Railway, Dept)___ Wk July 11 54,650 54,606 1,421,231 1,503,052Honolulu It T & Land May  51,699 52,538 240,930 255.139Houghton Co Tr Co May  21,897 24,177 104,228 115,644blludson & Manhat_ May  462,256 473,462 2,324,164 2.384,930Illinois Traction May  860,523 874,869 4,445,066 4,451,632Interboro Rap Tran May  2904,773 2948.937 14,473,594 14,801,273Jacksonville Trac Co.May  53,337 76,647 262,193 323,148Keokuk Electric_ May  19,384 21,557 94,059 99.478Key West Electric_ _ _ May  9,445 11,062 46.810 54,848Lake Shore Elec Ry_ May  114,031 120,742 505,339 530,903Lehigh Valley Transit March  152.072 136,537 443,731 402.417Lewist Aug & Watery May  61,014 58.572 263,450 241,918Long Island Electric.. April 17.855 17,976 64,135 61.613Louisville Railway__ May  259,636 290.424 1,208,202 1,313.448Milw El Ry & Lt Co.. May  466.534 502,708 2,470,961 2,542,676Milw Lt, lit & Tr Co May  115.640 124.128 554.730 577,248Nashville Ry & Light May  175,513 192.144 894,227 931,896

NY City Interboro- April  55,949 53,282 219,767 201,322N Y & Long Island__ April  31,907 31,269 121,275 107.164N Y & North Shore__ April  12,503 13,113 46,725 44.235N Y & Queens Co___ April  106.362 106.744 402,542 390.085New York Railways_ May  1138,652 1199,850 5.454,164 5,509,712N Y & Stamford Itys May  32,228 33.451 125,987 124.376
N Y Westchest & Bos May  43,000 39,230 184,391 159,457Northampton Trac__ April  13.013 15,043 51,155 54,475Nor Ohio Trac & Lt_ May  323,324 323,037 1,424,675 1403,920North Texas Electric May  134,790 178,918 652,928 857,352Northw Pennsyl Ry- April 26,819 26,255 103,658 100,936Ocean Electric (L I)_ April 7,203 7,413 23,116 23.375Paducah Tr & Lt Co May  21,927 24,552 117,486 125,644Pensacola Electric Co May  20,789 22,746 100,665 114,108Phila Rapid Transit_ May  2070.160 2178,842 9.901.842 9,956.217Port(Ore) Ry,L&PCo May  446,149 538,473 2,261,786 2,740,685Portland (Me) RR -- May  84,316 86,427 376.776 374,813Puget Sound Tr.L&P May  618.364 706,471 3,101.329 3,568,390gRepublic Ry & Lt..- May  247,644 256.325 1,210.228 1,247,904Rhode Island Co_ __ - May  404,577 487,006 1,880.368 2,057,753Richmond Lt & RR.. April 28,086 27,198 105,773 99.060&Joseph (Mo) Ry, Lt.
Heat & Power Co.. June  97,937 106,262 622,666 634,642Santiago El Lt & Tr_ May  40,463 39,867 189,376 188,741Savannah Electric Co May  64,412 71,500 330,080 350,379Second Avenue (Rec) April 69,463 71,927 252,948 263,518Southern Boulevard_ April 18,307 17,080 68,476 64,645Staten IsI'd Midland.. April 22.558 21,684 80,004 72,975Tampa Electric Co.... May  81,422 83,719 413,116 402.635Third Avenue April 305,445 328.850 1,229,938 1,267,817Toronto Street Ry__ Juno  450,582 525,037 2,787,443 3,034,801Twin City Rap Tran_ 4th wkJune 229,041 232,838 4,581,231 4,504,809Union RyCo olNYC_ April 217,716 215,595 831.912 800.187Virginia Ry & Power_ May  407,693 433,495 2.046.712 2,098,464

Wash Bali & Annap_ May  73,613 78,729 327,076 315,293
Westchester Electric_ April 44,837 45.300 170,581 164.670Westchester St RR_ May  22,644 23.516 93.895 91,571
Yonkers Railroad__ April 59.616 58.448 225,831 213,248York Railways May  64,648 67,679 316,574 325,670Youngstown & Ohio_ May  23,506 22,216 115,561 106,662Youngstown & South April  12.913 13.597 49.700 51.829

b Represents income from all sources. c These figures are for consoli-
dated company. I Earnings now given in milreis. g Includes constituent
Companies.

Electric Railway Net Earnings.-The following table
gives the returns of ELECTRIC railway gross and net
earnings reported this week:

-Gross Earnings- -Net Earnings-
Current

Roads. Year.
Previous
Year.
$

Current
Year.

Previous
Year.

British Col Elec Ry_ __May 512,568 678,314 23,714 172,674July 1 to May 31  6,808,473 8,128,904 1,308,574 • 2,197,496
Columbus (Ga) Elec a._ ..May 56.471 54,036 29,076 28.611

Jan 1 to May 31  285.007 272,280 152,155 152,952
Hagerst'n & Frederick May 36,783 33,928 14,959 11.249July 1 to May 31  398,284 369,620 165,465 129,884
New York Railways_ a__May 1,138,652 1,199,850 350,233 364,168July 1 to May 31 12,265,626 12,664,866 3,463,641 3,608,266
Puget Sound Trac Lt &
Power & Sub Cos a___May 618,364 706.471 235,900 275,430
Jan 1 to May 31  3,101,329 3.568,390 1,115,610 1,432.631

St Jos Ry, Lt, Ht & P_a_June 97,937 106,262 41,177 44,369Jan 1 to June 30  622,666 634,642 283,339 273,271
Third Ave Ry System_ a June 945,195 970,818 281,776 361,452

July 1 to June 30 10.885,768 10,858,216 3,172,616 3,121,396
West Penn Traction_a_May 429,544 432,430 205,116 183,141

Jan 1 to May 30  2,051,334 2,024,540 954,654 856,388

a Net earnings here given are after deducting taxes.
b Net earnings here given ate before deducting taxes.
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Interest Charges and Surplus.
-Int., Rentals, &c.- -Bat. of Net Earns.-
Current Previous Current Previous

Roads. Year. Year. Year.

Columbus (Ga) Elect -May
Jan 1 to May 31 

Hagerstown & Frederick.May
July 1 to May 31 

New York Railways_ ___May
July 1 to May 31 

Puget Sound Trac Lt &
Power and Sub Cos.. May
Jan 1 to May 31 

St Jos By, Lt, Ht & P_ _June
Jan 1 to June 30 

Third Ave Ry System.. _June 212,780
July 1 to June 30  2,557,223

West Penn Traction____May 152,056
Jan 1 to May 31  753,804

x After allowing for other income received.

28,577
143,742
9.415

103,159
282,800

3,142,015

159.643
793,765
20,833
124,998

24,781 499
124.540 8,413
8,450 5,544

118,176 62,306
279,859 x107,748

3,079,548 x801,915

153,883 76,257
767,051 321,845
20,833 20,344

123,085 158,339
218,568 x75,990

2,570,306 x696,521
149,616 53,059
679,985 200,850

ANNUAL REPORTS

Year.

3,830
28,412
2,799
11,708

x118.904
x897,482

121,548
665,581
23.535
150,183
x147,034
x626,306
33,537
176403

Annual Reports.-An index to annual reports of steam
railroads, street railways and miscellaneous companies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of June 26. The next will appear in that of July 31.

Pittsburgh Shawmut & Northern RR.
(Statement of Receiver Dated June 21 1915.)

Receiver Frank Sullivan Smith in his statement to the
Court on June 21 with reference to the refunding at 6% (see
a subsequent page) of the $1,700,000 of 5% 

i 
receiver's cer-

tificates due Aug. 1 and Sept. 1 1915, says n substance:
Receiver's Certificates Now Out.-The receiver has heretofore issued and

sold $3,100,000 5% certificates of indebtedness and has expended approxi-
mately $4,000,000 for additions and betterments, such as construction of
passing tracks, bridges, water stations, freight and passenger stations; the
acquisition of locomotives, freight, passenger and caboose cars and one
steam-wrecking crane of 100-tons capacity; the construction of 16 miles
of new railroad, and the payment of principal and interest of sums due
for the purchase of coal lands. Over $1,000,000 of said $4,000,000 was
taken from the net earnings of the mortgaged properties, after the payment
of interest on receiver's obligations, operating expenses, maintenance of
way and equipment charges.
Of the $1,600,000 of said certificates authorized in 1909, $525,000 issued

as of June 1 1909 became due Jun 1 1914 and were cancelled by the proceeds
of a like amount of 5% certificates dated June 1 1914, payable on or before
three years from date; $200,000 issued Sept. 1 1910 will become due Sept. 1
1915, and the remaining $875,000 thereof issued March 1 1911 will become
due March 1 1916. The $1,500,000 of certificates authorized in 1910 will
be due on Aug. 1 1915, in addition to the $200,000 due Sept. 1 1915, aggre-
gating the sum of $1,700,000. The receiver is in possession of no funds
applicable to the payment thereof, nor in the condition of the securities
market will he be able to sell new certificates at a price which will yield a
sum sufficient to pay off said maturing certificates.

Gross and Net Operating Revenues of the Property-Years Ending June 30
(May and June 1915 Estimated).

Years- Gross. Net. Years- Gross. Net.
1907-08-- $832,296 Loss $35,452 1911-12_ _ _$1.482,649 Gain $470,037
1908-09-- 836.465 Loss 11,512 1912-13._ 2,003,276 Gain 476.448
1909-10-- 1,170,025 Gain 249,186 1913-14._ 2,099,974 Gain 320,027
1910-11- 1,331.755 Gain 212,770 1914-15_ _ 1,856.929 Gain 351.304

Previous to the existing industrial and financial depression the road
'flowed increases as compared with the average for the three preceding
years as follows:
Increases for Year Ending June 30 1912 (Previous to Existing General De-

pression). Compared with Average for Three Preceding Years.
Tons of freight, increase 38% Total oper. rev., increase 4W
Do Coal & Coke, increase_ _50% Other income (sub. cos.), inc_ _37:0
Do Miscell. freight, increase 137 Total income, increase 40°)

Earnings Coal & Coke, increase_ 67 Operating expenses, decrease _9.5
Do Miscell. freight, increase 15% Oper. cost per ton mile, decrease_25 o
The result of the improved physical condition is evidenced by tho fact

that in five years the average train load increased 88% and the averages
freight car load increased 24%, while the ratio of operating expense to reve-
nue decreased from 98.6% in 1909 to 68.3% in 1912. The receiver has in
his possession, owned by said railroad company and the receiver, the fol-
lowing equipment: 97 non-revenue service cars, consisting of a steam-wreck
derrick costing $14,000, 4 steam shovels, a snow plow, Sze- 3,481 revenue
service cars, consisting of flat, gondola, hopper, box and refrigerator types,
and 43 passenger and freight locomotives, of the value of approximately
$3,400,000 (against which there are outstanding trust obligations of but
$139,237) , or more than the amount of all receiver's certificates outstanding.
The total estimated cost of reproducing the properties amounted in June

1919 to $26,070,000 and has since been increased by the sale of $1,500,000
receiver's cmtificates, making the present cost of reproducing said prop-
erties $27.0,000 (compare V. 88, p. 1194; V. 92, P. 1188).

Pittsburgh & Shawmut RR.-Parties owning the principal interest in the
said properties are engaged in constructing as an extension of said railroad
the Pittsburgh & Shawmut RR. from a connection therewith to Freeport
in the Pittsburgh district, consisting of main line and branches of 104.02
miles, to a connection with the West Penn Division of the Pennsylvania RR.
and with the system of slack water navigation of the Alleghany River in
process of construction by the U. S. Government. Of said line, 90.14
miles is now completed and in operation to Kittanning, Pa., by said re-
ceiver as lessee under orders of said Courts and more than half of the re-
maining portion of the line is completed, except ballasting, leaving only
about six miles of railroad now under construction to be completed to reach
said Southern Tecminus. About $6,500,000 has been expended in construct-
ing said extension. The parties interested in this railroad and extension
have caused to be opened seven bituminous coal mines along the line of said
extension in addition to the Ramsay mine thereon, and the six mines along
the line of said Shawmut RR., which are in the possession of and being
operated by your petitioner as such receiver, and there are upon the line
of said Pittsburgh & Shawmut RR. 16 coal mines owned by parties having
no interest in either of said railroads. We understand it to be the purpose
of the parties owning by far the greater interest in both of said railroads to
cause them to be merged and consolidated when and as soordas the re-
organization of said Shawmut RR. can be advantageously effected.

Tributary Coal Properties.-The amount of bituminous coal tributary to
the combined line of said two railroads is estimated by competent experts
as one billion net tons, of which 450,000,000 net tons are owned by coal
companies of which the coal lands are under the lien of the mortgages
securing the bonds issued by the said two railroad companies, respectively,
to-wit: 26,000 acres owned by the Shawmut Mining Co. and the Kersey
Mining Co., and about 23,000 acres owned by the Alleghany River Mining
Co.; that the production of coal mines along the said combined line of rail-
road under normal industrial conditions will aggregate 5,000,000 tons per
annum, giving to said line of railroad annual net earnings of not less
than $1,500,000 (V. 90, p. 1102).
The coal mines in the mines of the coal companies affiliated with said

Shawmut lines and thereby transported is used about equally for railroad
fuel supply and by industries in Canada, where for a distance of 1,500 miles
from East to West there is no bituminous coal mined, New England and
the States of Pennsylvania, New Jersey and Now York, including the
Great Lakes and New York Harbor, and in times of normal prosperity the
growth of the coal freight transported by the road constantly increases.

Reorganization Plan.-By reason of the gratifying results obtalninq in the
physical improvements of the properties, as aforesaid, coupled with satis-

factory increases each year in tonnage and in gross and net earnings, in-
cluding the current year, in which there was a great falling off in gross
revenue, but net earnings have been in better proportion than gross revenue.
and with the practical completion of the extension of said road in his judg-
ment, an immediate reorganization of said mortgaged properties would be
warranted were it not for the existing financial depression and consequent
inopportune time for selling securities of the reorganized company.
The nreiver is informed that parties commanding resources have

formulated a plan of reorganization of said railroad and mortgaged
properties, but that it has been deemed advisable by such financial interests
to defer for the time being the submission of such plan by reason of (a) the
unsettled financial and industrial conditions, (b) the not clearly defined
attitude of the Federal Government toward railroads, (c) the p3nding liti-
gation arising from legislation affecting relations between railroad opera-
tons and corporations owned or controlled by them which, in turn, own
or control the production of coal. In view of the fact that the principal
asset of said mortgaged properties of said mining companies and the prin-
cipal tonnago moving over said railroad is bituminous ccal, it is evident
that any plan of reorganization must rest upon definite assurances as to the
attitude of the Government toward relations between common carriers
and coal-producing companies owned or controlled by them.
New Certificates.-The $1,700.000 of now certificates are to be substan-

tially in the form of said $1,700,000 of certificates now maturing, except
that $1,500,000 shall be known as Series A and dated Aug. 1 1915, and
$200.000 as Series B dated Sept. 1 1915; that each and every of said new
certificates shall bear interest at the rate of 6% per annum, payable semi-
annually and shall mature two years after date, but shall be callable at
par and interest, and shall be authenticated before delivery by Columbia
Trust Co. of N. Y., as trustee. The new certificates will be a first lien
upon property. the value of which is many times greater than the total
amount a certificates issued, being obligations of the receiver of the Pitts-
burgh Shawmut & Northern RR. Co. and the mortgaged properties of the
Shawmut Mining Co. and the Kersey Mining Co., as receiver, but not
personally. Compare V. 91, p. 1161.

Third Avenue Railway, New York.
(Preliminary Report for the Fiscal Year ending June 30 1915.)
The following data have been given out as bearing on the

operations of the year:
Expenditures during the year for improvements, additions, betterments,

&c., not included in income account, aggregated $1.009,931. This sum
was provided as follows: Net income for the year, $696,521; decrease in bal-
ance of current cash. $62,416; cash borrowed from depreciation account,
$172.738; proceeds from the sale of old cars and other obsolete property,
$26,083; material used for storerooms in excess of amount purchaseel, $33,-
664; other assets decreased and liabilities increased, $18,510; total, $1.009,-
931.
The directors have decided to establish a system of pensions in connec-

tion with the Third Avenue Railroad Employees' Association. No pen-
sion granted will be less than $20 a month or more than $40 a month.

The directors have declared the regular dividend of 23%
on the $22,536,000 5% income bonds from the earnings of the
6 months ending Juno 30, being the same amount as has been
disbursed since Oct. 1913. In April 1913 an initial payment
of 13% was made.

RESULTS FOR JUNE AND YEAR ENDING JUNE 30.
June- 

1915. 1914. 1914-15.
12 Months
1913-14. 1912-13

Operating rev_...$945,195 $970,818 $10,885.768 $10,858,216 $10,117,847
Operating exp.-- 616,089 572,933 6,978,445 7,006,035 6,350,139

Net open rev_$329,106 $397,885 $3,907,323 $3,852,181 $3,767,708
Taxes  47,331 36,434 734,707 730,785 725,693

Oper. Income-$281,775 $361,441 $3,172,616 $3,121,396 $3,042,015
Interest revenue_ 6,995 4,151 81,128 75,216 70,170

Gross income_$288,770 $365,602 $3,253,744 $3,196,612 83.112,185
Interest, &c  212,780 218.568 2,557,223 2,570,306 2,195,227

Net income___ $75,990 $147,034 $696,521 $626,306 $916,958
-v. loo, epl. alwolor.p

e Lackawanna & Western Coal Co.
(Balance Sheet June 30 1915.)

No income'account is published, but see V. 98, p. 1311.
An officer stated on Wednesday that he desired to forestall a criticism

that the profits reported by the company were on their face proof that the
price of anthracite is too high. He is quoted:
"In the first place, we buy our coal at the mines at the same price that

all other companies pay. In the second, we have to sell it in the hardest
kind of a competitive market. The reason we make money is that we have
a very efficient organization, with overhead charges no larger than we would
have if we did a business of only a million tons a year. Our profits come on
the other ten millions or so that we sell. In other words, our selling cost
per ton is so low that we do not need a wide margin between cost and selling
price to make a good profit on our vast business."

BALANCE SHEET, JUNE 30. 1915
June 30 '15. Dec.31'14. June30 '15. Dec. 31 '14.

$ Liabilities- $ $
L'dA," teriess-tles&blgs.) 908,769( 175,048 Cap. stk. (Issued)_ 6,500,700 6,590,700
Furniture & fixt's_ 11,720 Accrued rentals__ 25,568 35,922
Coal on hand  4,460,830 3,555,498 Acc'ts payable__ _ 3,317,770 3,188,131
Due from agents-   3,355,163 Res' (insur., &c.). 100,785 198,883
Dills receivable.. _I 3,449,3241 478,488 Past-due dividends 392 491
Acc'ts receivablol I 24,532 Div. pay. Jan. 15_ 164,768
Cash  7,189,888 7,120,708 Profit and loss_ ___*5,973,595 4,617,954
Stocks In treas'Y 75,694

Total 16,008,810 14,796,849 Total  16,008,810 14,796,849

* Before deducting the regular dividend of 2.Li % calling for $164,768.,
and a special dividend of 50%. both paid July 15 1915. See V. 101, p. 50.

American Thread Company.
(Statement for Fiscal Year ending March 311915.)

1914-15.
Gross profits  $1,531,377
Deduct-

Depreciation  $505,672
Bond interest  240,000
Elm
prof. vidend (5%)  244,524

o:gees' pension fund 50,000

tom n dividend (10)540,000

1913-14.
$2,086,115

$495,960
240,000

244,524
(18)972,000

1912-13.
$1,683,463

$506,483
240,000

244,524
(12)648,000

1911-12.
$1,366,775

$494,588
240,000

244,524
(6)324.000

Balance, sur. or def__ def.$48,819sur.$133,631 sur.$44,456
BALANCE SHEET MARCH 31.

1915. 1914.
Assets-

sur.$63,663

1015. 1914.
Liabilities- $

Land, water and Common stock__ _ 5,400,000 5,400,000
steam power,
mills, machin'y,
plant & offeets_15,707,990 15,550,982

5% pref., fully pd_ 4,890,475
4% 1st M. bonds_ 6,000,000
Accounts payable_ 280,450

4,890,475
0,000,000
403,676

Stock in trade, net Bills payable  364,734 599,873
cost   6,039,089 6,389,913 Bond Int. accr.,&c. 66,155 66,738

Accounts receiv- Depreciation fund 5,199,025 4,753,304
able, net  1,264,577 1;193,508 Div. on corn. stock

Cash  525,992 533,068 payable In July_ 270,000 702,000
Sundry investmls 765,383 901,144 Empl. pension fd_ 50,000
Advance payments 135,268 138,757 Reserves   895,623 820,448

Balance forward  1,021,737 1,070,556

'rotal  24,438,199 24,707,070 Total 24,438,199 24,707,070
v. 99, p.271.
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Copper Range Consolidated Co., Boston.
(13th Annual Report-Year ended Dec. 31 1914.)

Pres. Wm. A. Paine, Boston, April 29, wrote in subst.:
Production.-The total production of copper from which this company's 

iprofits are derived-that s, Baltic, Trimountain and one-half Champion-
was 19,953,854 lbs. This compares with 18,767,359 lbs. in 1913. Re-
covering gradually from the strike of 1913, the output increased from a
yearly rate of 17,086,309 lbs. in Jan. 1914 to 30,792,612 lbs. in July.
Just as the output had reached normal in July the outbreak of war in

Europe created such demoralization in the copper market that production
was heavily reduced, our reduction being greater than that of any other
copper producer in the Lake District. Our August output, therefore, was
Just one-half of that for July, and this curtailment continued until Jan. 4
1915, since which time no attempt to restrict production has been made.
Production for the first quarter of 1915 was at the rate of about 35,000,000
lbs. per annum, as compared to 28,967,428 lbs. production in 1912.

Sales, Profits, &c.-Since 1906 the United Metals Selling Co. of N. Y.
has acted as selling agent for our copper, and the average yearly commission
(1%) has been $55,000. As it was felt that we could now handle the sale
of our product direct to the trade at less cost, and in so doing could get in
closer touch with the requirements of our customers, on Jan. 1 1915 we
opened a sales office at 32 Broadway, N. Y. City. The results have been
entirely satisfactory.

Costs and Profits- Product'n, lbs. Cost per lb. Profits. Price rec.
Baltic, in 1914  7,001,945 11.174c. $154,233 13 13.38c.
Trimountain, in 1914  5,048,306 12.215c. 58,639 93 13.38c.
Champion, one-half  7,903,603 09.214c. 329,088 00 13.38c.

1914 
{ 

19,953,854 10.661c. $541.961 06 13.38c.
Copper Range 1913 18,767,359 11.71c. 595,958 01 14.89c.

Consol. Co. 1912 28,967,428 10.51c. 1,631,676 10 16.16c.
1911 29,310.579 09.74c. 817,879 86 12.54c.
1910 32,856,682 08.78c. 1,264,792 10 12.74e.

All expenditures of every nature being charged to cost of copper, costs
were materially increased in 1914 by extraordinary expenses and by the
many severe handicaps of the year. Output and profits are therefore far
under normal, but this is entirely due to curtailment in the last five months
and to the effects of the 1913 strike, which greatly reduced production
during the first part of the year. Disregarding these features, dominant
but fortunately temporary, the results have been favorable. The use of
raises has been continued, and the number of electric locomotives for under-
ground tramming is also increasing. The physical conditions are good and
assure a successful and profitable future.

Average Yield of Copper per Ton of Rock for All Mines.
Rock stamp, 1914. 1913. 1912. 1911. 1910. 1909. 1908. 1907. 1906. 1905.

1,000 tons__1.216 984 1,784 1,779 1,820 1,891 1,893 1,914 1,828 1,780
Copper, lbs_ _ _22.90 25.24 21.07 20.87 23.32 21.73 21.94 21.62 22.35 22.79
We give this 10-year record to show the extent to which our operations

have been reduced in the past two years by the strike and the early effect
of the war. Due to various improvements in underground work and in
milling, it is expected that the yield of copper per ton will be materially
higher in the future, and if this expectation is realized it will result in a
lower cost per pound.

General.-The reduction in output was effected by Working the first half
of each month and remaining idle the last half. The first shut-down
occurred Aug. 15. When work was re;sumed Sept. 1 wages were reduced
from 8 to 10% and the salaries of all officials at the mines and Eastern
offices were cut 25%. and theie reductions continued throughout the year.

During the past three years the company has made large expenditures
for regrinding plants and other new improvements, and also for many
modifications in mining practice. Due to the strike and the war, at no
time in 1913 or 1914 was it possible to measure the full advantages of all
these expenditures. With a return to normal operations at the beginning
of 1915 the benefits from all these outlays have exceeded our utmost ex-
pectations. So far this year production has been larger and obtained at
a lower cost than ever before in the history of the company.
With the present large earnings your directors deem it wise to accumulate

a larger working capital. This is advisable now that we are the selling
agents for our own copper production and should be in sufficient funds to
carry this copper from the time it is produced until it is sold, delivered
and paid for. As such an additional surplus can now rapidly be acquired,
It is a favorable time to do it.
CONSOLIDATED STATEMENT OF THE OPERATING COMPANIES

FOR CALENDAR YEARS.
1914. 1913. 1912.

Rock stamped (tons) _ _ 1,216,538 984,287 1,784,402
Aver.yield ref'd cop.(11;.) 22.90 25.24 21.07
Copper produced (lbs.). 27,857,457 24,852,026 37,584,647
Aver. price rec'd per lb_ 13.38 cts. 14.89 cts. 16.16 cts.
Rec'd from copper sales.. $3,726,389 $3,700,844 $6,071,095
Interest  6.247 13,107

Total  $3,726,389 $3.707,091 $6,084,202
Mining exp., incl. smelt.,

fr't, marketing, &c__ 1*$2,855,340 ($2,652,580 $3,661,837
Tax.,Hou'tonCo.,Mich.f  i 201,232 164,158
Total expenses  $2,855,340 $2.853,812

Net profit  $871,049 $853,279
Copper Range RR. surp. 25,274 def.17,047
AtL Min. Co. surplus   10,674 
Total net income_ - $906,997 $836,232
Deduct-

Net bal. of gen. exp., &c. $83,308 $93,315
Ono-half net mining prof.
Champion Cop. Co.,
which belongs to St.
Mary's Min. Land Co.  329,088 252,384 625,810

$3,825,995
$2,258,207

103,775
40,385

$2,402,368

$83,992

1911.
1,779,072

20.87
37,130,292
12.54 cts.

$4,655,127
520

$4,655,647

$3,447,100
163,373

$3,610,473
$1,045,174

53,532

$1,098,706

$66,851

227,294
Total deductions__ _ $412,396 $345,699 $709,802 $294,145

Balance, surplus  $494,601 $490,533 $1,692,566 $804,561
Total dividends paid to Dec. 31 1914, $13,986,747.
*Also includes interest in 1914.

COPPER PRODUCTION, RECEIPTS, NET PROFITS AND DIVIDENDS
OF INDIVIDUAL MINES.

Copper Produced (lbs.) 1914. 1913. 1912. 1911.
Baltic  7,001,945 7.736,124 13,373,961 15,370,449
Champion  15,807,206 12,080,594 17,225,508 15,839,426
Trimountain  5,048,306 4,990,938 6,980,713 6,120,417

Receipts-
Baltic  $936,627 $1,152,027 $2,165,351 $1,927,036
Champion  2,114,665 1,802,531 2,785,411 1,962,730
Trimountain  675,294 746,530 1,132,719 768,595
Net Profits-

Baltic  $154,233 $230,211 $697,394 $530,215
Champion (one-half)  329,088 252,384 625,810 227,294
Trimountain  58,640 113,363 308,472 60,371

Dividends Paid-
Baltic  $200,000 $700,000 $500,000
Champion (one-half)..  450,000 550,000 250,000
Trimountain  200,000 300,000 150,000
RECEIPTS AND DISBURSEMENTS COPPER RANGE CONSOLIDATED

COMPANY FOR CALENDAR YEARS.
Receipts- 1914.

Bal., brought forward__ $130,945
Baltic Mining Co 
Baltic Mining Co. divs_ 498,295
Trim't'n Mg. Co. diva_ _
Trim't'n M. Co. deposit
Copper Range Co. divs_ 598,194 299,097
Cop. Range Co. deposit..
Cop. Range RR. deposit 41,247
Atlantic Mining Co.._ _ _ 9,463 40,457
Cop. Range Elec. plant_ 5,000
Cop. Range RR. Co_.  73,020
Baltic Min.Co. notes rec. 46,040 108,520
Mich. Smelt. Co. depos_ 8,208 6,019 3,057
United Metals Sell. Co.. 279,743 200,000
Notes payable  43,846
Accounts receivable_ __ _ 82,808
Miscellaneous 2.616 3.625
% CC'   $581,185 $1,707.886 $2,295,2/2 $1,858,525

1913. 1912.
$455,499 $315,552
202,073
199,318
198,710

1911.
$462,924

697,613
298,085
28,772

448,646
100,112
80,411
47,200
5,363

- Disbursements-
Notes payable 
Accounts receivable.. _ _ _
General exploration.. _ _ _
Baltic Mining Co  
Trimountain Mining Co.
Trim't'n Mg. Co. deposit
Copper Range Co 
Cop. Range Elec. const'n
Copper Range RR. Co..
Michigan Smelting Co.. _
Taxes 
Interest 
Other expenses 
Freight suspense 
Dividends 
Cash on hand Dec. 31_ _

1914. 1913. 1912. 1911.
$1,458 $62,030 $925,000

57,886 2,397
$43,172

178,387
131,457 20,435

34,820
10,726 153,721 50,852

4,199

16.805
26,381
41,934
4,627

92,472

7,775
36,439
49,101

39.955
7,771
39,085
37,136

7,726
10,292
49,193

1,082,697 788,429 1,357,104
172,429 130,945 455,499 315,552

Total 

CURRENT ASSETS AND
SIDIAR

Assets-
Cash at Boston.._ _
Cash and supplies
at mines 

Copper on hand...
Copper Range RR

lot M. bonds_ _
Accounts receiv_
Mich. Sm. Co. stk.

$584,185 $1,707,886 $2,295,272 $1,858,525

LIABILITIES DEC. 31 (INCLUDING SUB-
Y MINING COMPANIES).

1914. 1913.
$172,429 $257,232

627,460 697,959
1,053,733 584,880

870,000 870,000
82,414 34,925

340,000 340,000

Liabilities- 1914. 1913.
Notes payable_ _ _$1,200,000 $1,200,000
Un. Met. Sell. Co. 400,000
Indebt. at mines__ 237,400 130,845
Hough.Co. taxes 201,233
Accounts payable_ 18,501
Champion (yi)..... 603,410 273,518
Net excess of assets 1,105,226 560,879

Total $3,146,036 $2.784,976 Total  $3,146,036 $2,784.976
The Copper Range Consolidated Co. has outstanding $39,373,900 capi-

tal stock and holds in its treasury the following: 99,659 shares Baltic Mining
Co. stock; 99,699 shares Copper Range Co. stock; 99,3-45 shares Tri-
mountain Co. stock; 93,910 shares Atlantic Mining Co. stock; 16,392 shares
Copper Range RR. Co. stock; 791 share; Cooper Range Consolidated Co.
stock held for outstanding shares of Baltic Mining Co. and Copper Range
Co.-V. 100, p. 1595.

Gillette Safety Razor Co., Boston.
(Balance Sheet Jan. 1 1915.)
1915. 1914.

Assets-
Real est. plant, &a. 620,707 661,154
Good-will  6,500,000 6,500,000
Pat. rts.& tr.-mks. 1,281,174 1,531,174
Stocks in 0th. cos_ 2,505,812 2,501,000
Cash & accts. rec. 1,652,430 1,437,869
Dividend res. fd_ 177,500
Inventories  513,173 508,910
Deferred charges_ 4,236 6,054

Total 13,255,032 13,196,161
-V. 98, p. 1247.

1915. 1914.
Liabilities- $ $

Common stock..__ 6,500,000 6,500,900
Preferred stock _ _ _ 5,500,000 6,000,000
Accounts payable.. 63,091 27,688
Dividend payable_ 177,500 186,250
Surplus   1,014,441 482,223

Total  13,255,032 13,196,161

Griffin Wheel Co., Chicago.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. F. L. Whitcomb wrote in substance:
Although there has been a considerable decrease in the output, due to

unfavorable business conditions, the net results for the year may be con-
sidered very satisfactory, amply covering all dividend requirements.
The general business depression has been especially pronounced in the

railway, supply trade, the records showing that only 1,265 locomotives
and 82,266 new cars were purchased last year, compared with 3,467 loco-
motives and 149,911 cars during 1913. For the last 15 years the previous
low annual record was in 1908, when 1,182 locomotives and 63,988 cars
were ordered. Your company, however, derives its principal earnings
from wheels supplied for car repairs, and does not rely largely upon sup-
plying wheels for new equipment to earn its dividends, and we have there-
fore been able to show this year full-earnings of 6% on both the pref. and
common stock, after allowing liberal deductions for depreciation. More-
over the company follows the conservative course of paying its dividends
on the common stock during the year following that in which they are
earned; that is, for 1914 from the earnings of 1913. This places us in a
very strong position.

During the year we constructed a new plant at Los Angeles, with a
capacity sufficient to take care of the entire business in the Southwestern
section of the United States, and ample margin for further growth. The
cost, about $350,000, was met entirely out of current assets without issuing
any additional capital.
The earnings for the past year have been made with the stock yards

plant not in operation and the Pullman plant working at a limited capacity
for the greater part of the year. We have, therefore, ample reserve
facilities to take care of car builders' requirements in times of active car
building.

INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1914.
Earnings from operations__ _ _$1,035,892 Deductions Cont.
Interest, discount, &c  82,513 Bad debts charged off  $1,346

Total earnings $1,118,405 Total deductions  $237,027
Deductions Net profit  $881,378

Depreciation on bldgs., &c. 
_- 

$106,192 Dividends (see note below)-
Metal fluctuation acct. chgd. Preferred dividends, 6%...._ 356,049

off (incl.adju.st.ofmetalinv.) 109,360 Common dividends, 6%  526,578
Expense idle plants  20,129

Balance, deficit  $1,249
Note.-The net earnings for 1914 were, as above, $881,378, after de-

ducting $237,027 for depreciation, &c. Full dividends of 6% on the pref.
and common stock outstanding Dec. 31 1914 ($15,282,000, less $652,100
treasury stock or $14,629,900) would require $877,794. leaving $3,584.
The common stock dividend, $526,578 (6%), shown above, was declared
In Feb. 1914 out of earnings of 1913 and paid semi-annually in March and
Sept. 1914. Of the pref. stock dividend ($356,049) there was paid during
Feb 1914 $180,000 out of the earnings of 1913 and the remainder $176,049
In Aug. 1914 out of the earnings of 1914. There was also carried to special
reserve account $193,718 as a "reserve for future dividends." having been
set apart by the directors in Feb. 1914 from the net earnings of 1913 and
held in reserve at the end of 1914 (see foot-note to balance sheet). The
dividends shown in the annual report, with the exception of the semi-annual
pref. div. in August, were all declared out of earnings of the previous year.

Regarding dividends declared during the current year, the "Chronicle"
has been favored with the following: On Feb. 1 1915, there was paid on
the pref. stock out of the earnings of the year 1914 the regular semi-annual
dividend of 3%, amounting to $176,001; also out of the earnings of 1914,
a dividend of 6% on the common stock amounting to $525,792. This
dividend was declared payable 3% on March 1 1915, and was paid on that
date, and 3% on Sept. 1 1915. The $193.718 which was carried to special
reserve fund account future dividends from the net earnings of 1913 is still
carried on our books in this reserve fund and no pact of this amount has
been used to date for the payment of dividends.

BALANCE SHEET DEC. 31 1914.
Assets (Total *17,040,667)- Liabilities (Total $17,040,667)-

Plants and properties $4,937,146 Preferred stock $6,000,000
Good-will, patents, &c  6,950,000 Common stock  9,282,000
Inv. (raw mat'l & supplies).._ 2,181,110 Accounts payable  161,896
Inventory (finished product)_ 470,408 Accrued taxes  53,659
Cash in banks 469,038 Miscellaneous  21,970
Marketable securities a511,914 Re lorves  367,466
Notes and accts. receivable 653,854 Surplus  448,347
Notes from employees secured Profit and loss  *705,329
by stock  952:294489

-* -Advances, &c   After deducting $193,71S carried to
Preferred stock In treasury..  133,300 special reserve acct, for future dividends.
Common stock in treasury  518,830 a Invested in municipal securities and
Employees' trust stock  116,930 bonds maturing in 1915.

425,000
18,183
2.202

V. 100. P. 1081. 004.
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The Montreal Cotton Co.

(Report for Fiscal Year ending Dec. 31 1914.)
President S. H. Ewing says in substance:
We think it unnecessary to discuss or enlarge upon the extraordinary

circumstances of the past year and their effect upon the business of the
country. Under such circumstances we feel we are justified in congratu-
lating the shareholders upon the results now shown, in the earning and pay-
ment of the usual dividend. At the same time the profits, compared with
those of previous years, do not allow us to write off any amount for depre-
ciation. The works have been maintained in the usual state of repairs and
the policy of $400,000 for the insurance of dividends in case of fire has been
kept in force.

RESULTS FOR CALENDAR YEAR.
1914. 1913. 1912.

Cloth sales  $2,291,885 $3,017,704 $3,229,666
Cloth in process  1,202,882 1,100,895 805,361

Total   $3,494,767 $4,118,599 $4,035,027
Cloth stock, beginning of year  1.100,896 805,360 1,024,885

$2,393,871 $3,313,239 $3,010,142
Deduct-

Raw cotton, wages, supplies, &c  $1,678,103 $2,443,905 $2,123,315
Taxes, interest, insurance, &c  267,690 291,649 316,336
Salaries and general expenses, &c_ _ _ _ 79,657 79,508 72,558
Depreciation  115,000 115,000.

Total deductions 
' Manufacturing profits 
Farm rents, &c 

Total  
Bond interest and bad debts 
Dividends  

$2,025,450 $2,930,062 $2,627,209
$368,421 $383,177 $382,933

13,051 12,136 11,654

$381,472 $395,313 $394,587
$44,166 $47,054 $44,580
330,000 330,000 240,000

Balance, surplus  $7,306 $18,259

BALANCE SHEET DEC. 31.
1914. 1913.

Assets- $ $

$110,007

1914. 1913.
Liabilities-- $ $

Mill, land, power,&c.4,180,614 4,138,624 Capital stock 3,000,000 3,000,000
Employees cottages 211,395 211,465 Bonds 879,832 879,832
Cash 407 4,129 Open account 336,641 325,981
Book debts, &c 802,651 1,006,622 Bills payable 55,038 583,370
Inventories 1,833,462 2,187,899 Indirect liabilittes___ 84,075 140,343
Bills rec. (discount)_ 84,075 140,343 Sales guaranty 297,569 306,622
Miscellaneous 14,179 10,512 Insurance reserve__ _ 303,458 303,458

Surplus  2,170,170 2,159,988

Total  7,126,783 7,699,594 Total  7,126,783 7,699,594
-V. 100. p. 1757.

Canadian Cottons, Ltd., Montreal.

(Fifth Annual Report-Year ending March 31 1915.)
President C. R. Hosmer says in substance:
Although business throughout Canada was more or less demoralized for a

period immediately succeeding the outbreak of the European war, as con-
ditions became more settled the company's business quickly responded, so
that the outcome for the whole year may be considered satisfactory. Our
new machinery has been gradually installed, with satisfactory results in de-
creasing the cost of manufacturing, and further substantial benefits will be
realized when the plants are again being operated at their full capacity.
The sales amounted to $3,321,160, being a decrease of 53i % ($179,316)

as compared with the previous year. The manufacturing profits, together
with rentals for leased properties, after making the usual allowance for de-
preciation, amount to $573,878. Bond interest and dividends on preferred
stock were paid, amounting to $429,690. $10,000 was added to the reserve
for bad debts, leaving a balance of $133,938 as net earnings, compared with
$163,252 for the previous year.
The outlook for the ensuing year is encouraging, but it is hardly likely,

while the war continues, that business will be sufficiently large in volume
to warrant the company running all of' their mills at full capacity. A good
supply of raw cotton has been secured at favorable prices, and sufficient
dyestuffs are on hand to keep the mills supplied for some months to come.

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING MAR. 31.

1914-15. 1913-14. 1914-15. 1912-13,
Sales $3,321,161 $3,500,476 Bond interest (5%) $210,250 $210,000
Net profits $369,412 $411,104 Pref. dive. (6%). _ 219,690 219,690
Rentals Mt. Roy. Reserve for bad
Sp. Mill, &c 204,466 191,839 debts  10,000 10,000

Total profits..__ $573,878 $602,943 Balance, surplus $133,938 $163,253 '

BALANCE SHEET MAR. 31.

Assas-
Mills, prop., plant,

1915.
$

1914.
$ Liabilities-

1915.
$

1914.
$

water pow., &c_10,770,007 10,703,304 Preferred stock___ 3,661,500 3,661,500
Stocks in 0th. cos. Common stock._ 2,715,500 2,715,500
& advances, incl. Bonds 4,875,000 4,938,000
disc't on bonds.. 403,800 433,800 Bank advances_ x1,667,443 1,611,106

Bonds for liability 670,000 733.000 Open accounts 225,715 320,721
Cash 13,169 10,530 Accrued interest
Bills&accts. rec...- 741,458 637,083 and April divs.. 107,423 107,423
Inventories 1,885,711 1,965,317 Bills payable 75,330 113,002

Res've for bad d'ts 53,070 46,556
Surplus  1,103,164 969,226

Total  14,484,145 14,483,034 Total  14,484,145 14,483,034

* On net cash basis. x Includes in 1915 bank advances, $1,271,145, and
bank advances on bonds, $396,299.-V. 100, p. 312.

Pittsburgh Plate Glass Co.

(Report P. Fis-al Year ending Dec. 31 1914.)
Pres. John Pitcairn, Pittsburgh, Feb. 11, wrote in subst
The result of the year's business is satisfactory, considering the unsettled

conditions and the large over-production of plate glass in this country.
Notwithstanding a great curtailment in our production, we have on hand a
larger stock of plate glass than ever before. Prices have been as low as at
any time in history.
When the war began, imported glass was coming in in increasing quanti-

ties, and reduced figures were being quoted by foreign manufacturers.
Since then, owing to the decrease in production in England, the complete
shutdown of all the Belgian factories, and the reported shutdown of all but
one of the French factories, imports have practically ceased, prices have
been steadied, and for the first time in our experience there has been a sub-
stantial foreign demand for our products. While the large decrease in build-
ing permits in this country is an unfavorable factor, we confidently expect
that the foreign demand during the war will more than compensate for the
falling off in domestic consumption, and it is not improbable that the do-
mestic requirements will increase with the expected improvement in general
business conditions.
Our Belgian plant has been shut down since the outbreak of the war, but

Is intact and in good modern condition, the improvements under way hav-
ing been practically completed.
We have added to our patented methods, and have realized additional

income through licenses granted to others. We intend to protect these
patents from infringement.
Our gas properties continue to yield a fair average production, but as a

protective measure we have further strengthened our gas-producer plants.
A mirror-manufacturing plant at Salamanca. N. Y., has been acquired
during the year. The increase in bills payable is due to the increase in our
quick assets.

OPERATIONS AND FISCAL RESULTS.

Total sales 
Profits 
Divs. on pref. (12%) 
Divs. on common (7%),
Depreciation 

Balance, surplus 

1914.
$22,128,254
82,404,020

18,000
1,569,456
665,315

1913.
$22,770,594
82,455,298

18,000
1,569,456
770,08j.

1912.
$21,328,883
$2,158,880

18,000
1,569,446
489,557

1911.
$21,136.170
$1,942,647

18,000
1,560.578
303,265

$151,249 $97,761 $81,877 $60.804

BALANCE SHEET DEC. 31.

Assets- 1914. 1913. 1912. 1911.
Investment 819,464,950 819,778,956 $20,868.464 $21,117,430
Treasury stock 179,200 179,200 179,200 179,200
Plate glass, &c 3,694,018 3,053,099 2,746,715 3,005,736
Materials, &c., accounts 2,326,166 2,072,153 2,119,982 1,764,874
Cash 601,103 307,961 479,990 584,286
Bills & acc'ts receivable_ 5,275,383 6,015,874 5,141,825 4,884,804
Bonds in other cos 767,550

Total $32,308,370 831,407,243 $31,536,176 $31,536,330
Liabilities-

Common stock $22,600,000 $22,600,000 $22,600,000 $22,600,000
Preferred stock 150,000 150,000 150,000 150,000
Bills payable, &c 3,817,577 3,077,761 3,312,071 3,400,487
Insurance reserve 108,113 105,633 105,000 105,000
Sinking fund-bldgs.._ _ _ 76,62,033600 69,017,
•Surplus  5.556,080 5,404,832 5,307,072 5,225,194

Total  $32,308,370 $31,407,243 $31,536,176 $31,536,330
-V. 100, p. 646.

The Mountain States Teleph. & Teleg. Co., Denver, Colo.

(Report for Fiscal Year ending Dec. 31 1914.)

President E. B. Field, Feb. 9, wrote in substance:
Results.-This statement includes both the company, itself cov-

ering the States of Colorado, Wyoming, Montana, Idaho, Utah Arizona
and NOW Mexico, and the Tri-State Telephone Co., operating in the west-
ern corner of Texas.
On Dec. 31 1914 our system stations (including 23.647 connecting sta-

tions) had reached a total of 237,434, or a gain in the three years of h8,865
stations, almost 33% •
As compared with the year 1913, we show an increase in gross revenue

and an increase in operating expenses, with an actual gain in our net reve-
nue of $158,463.

Financial.-During 1914 the $2,474,500 additional capital 'stock was
sold to the shareholders on account of extensions and improvements.
There has been a decrease in bills and accounts payable of $1,783,331,

and an increase in total plant of $3,353,684. The item of "unappraised
property purchased" in our balance sheet of Dec. 31 1914, amounting to
$2,034.949, represents properties bought during the past year.

STATISTICS FOR YEAR ENDING DEC. 31 1914.
Exchanges  367
Subscribers stations 213,787
Connecting stations  23,647
Exchange and toll lines (miles)._ 576,339
Underground wire mileage 195,686

Toll lines, miles  82,916
Toll lines connecting (miles)  9,742
Exchange messages daily, avge. 1,088,504
Toll messages daily, average__ _ 15,277

INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
1914. 1913. 1914. 1913.

Gross revenue__ _$7,817,545 $7,593,150 Net $3,006,037 $2,847,574
Op. exp., taxes, &c 3,742,037 3,632,642 Dividends (7%) 2,180,568 2,031,167
Ben. fd. disb., &c. 60,861 59,652 Benefit fund 7,000
Current maint'co_ 1,008,810 1,053,282

$818,469 $816,407
Bal., surplus,

for depr., &c_Total expenses_$4,811,508 $4,745,576

BALANCE SHEETS DEC. 31 (Including Tri-States Telephone Company).
1914.

Assets-
1913. 1914.

LiabilUies-
1913.

Land & buildings_ 2,420,822 2,321,752 Stock 32,168,100 29,693,600
Telephone plant__29,063,356 27,840,532 Fund. dt. (assum.) 35,000
Unappraised prop- Bills payable  566,874 2,152,641

erty purchased.. 2,034,949 3,160 Accounts payable.. 325,045 522,609
Intangible capital_ 25,951 45,708 Accr. accts. (incl.
General equipt 328,097 286,519 div. Jan. 15)...... 772,895 739,581
Investment occur_ 1,405,494 3,061,682 Employ. ben. fd  182,000 175,000
Adv. to syst. corp. 72,259 60,283 Res.for def.ord.rep. 16,876 11,968
Cash & deposits_ 692,209 557,330 Accrued depreo n.. 2,571,507 2,768,293
Bills & accts. rec.. 742,289 1,955,598 Amor. of intan. cap 17,018 4,752
Materials & supp- 291,092 415,097 Surplus   486,253 526,041
Accr. Inc. not due.. 6,262 4,612
Other def. debits.. 58,787 42,213

Total  37,141,568 36,594.486 Total  37,141,563 30,594,486
-V. 100, p. 737.

New York & Kentucky Co. and Subsidiaries.
(Report for Fiscal Year ending Dec. 31 1914.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1914. 1913. 1914. 1913.
Net profits $301,242 $414,7631 Corn. diva (53i %)$210,000(7%)$280,000
Prof. divs. (7%)  70,000 70,000 Balance, surplus_ 21,242 64,763

CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31.

1914. 1913. 1914, 1913.
Assets- $ $ Liabilities- $ $

Real estate, bidgs.,
equip., good-will,

Preferred stock 
Common stock 

1,000,000
4,000,000

1,000,000
4,000,000

&c s3,157,701 3,124,341 Notes payable 1,392,121 1,295,000
Cash 118,009 120,861 Accounts payable_ _ _ 92,659 165,587
Notes & acc'ts rec.b1,616,833 1,654,168 Real estate, personal
Merchandise 1,701,676 1,693,460 tax, Ste 10,009 17,745
Securities c 282,836 285,799 Divs. payable Jan. 2  17,500
Miscellaneous 3,634 3,503 Undivided profits__ 520,852 507,006
Other assets 73,826 77,625
Unexp. ins., int., &c. 62,026 43,082

Total 7,016,541 7,002,839 Total 7,016,541 7,002,839

a Less allowance for depreciation, $241,578. b Includes notes receivable and
accrued interest, $45,517, and accounts receivable, $1,926,244, leas $354,928 re-
served for doubtful accounts. c Securities less reserved for contingencies.

Note.-The company and its subsidiaries were on Dec. 31 1914 contingently lia-
ble as endorser or guarantor of customers' notes receivable discounted at banks in
the sums of $414,605. Included in the above are notes of Wm. H. Lee & Co.,
$25,000, and Conway Co., $26,000, secured by whiskey certificates, both of which
have since been retired.-V. 101, p. 135.

Montreal Water & Power Co.
(Report for Fiscal Year ended April 30 1915.)

Pres. Edwin Hanson, Montreal, June 21, said in subst.:
Results.-The gross revenue shows a falling off of some $8,000, but the

previous year's revenue was abnormal in consequence of the large amount
received from the city of Montreal for water supplied at the time of the
break-down of the city system. Apart from this feature, however, the
regular business again showed an increase of some 5%, notwithstanding
the business depression.

Discount on the outstanding bonds, and also the year's proportion of the
premium due at maturity on outstanding bonds, absorbed $29,936 of the
year's profits. Ample provision was also made for all possible losses, &c.,
and the sum of 840.000 has been added to reserve account for general de-
preciation, leaving a balance to be carried forward to the credit of profit
and loss account of $312,665.

Additions. &c.-Many improvements have been carried out during the
year the whole cost of which has been borne by operating expenses. There
has been added (a) over five miles of distribution mains, making a total now
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In use of about 181% miles; (b) 2,658 new services, making a total April 30
1915 of 51,584. In Dec. 1914 we commenced to use the western half of
the new reservoir, but it is still incomplete and its full use will not be avail-
able until the autumn of 1915.

Litigation.-During the year some very important law suits seeking to
hold us liable for loss by fire were decided by the Supreme Court of Canada
in our favor.

Valuation.-In view of the contradictory statements regarding the actual
physical value of the plant and assets, the American Appraisal Co. of Mil-
waukee, Wis., was engaged to value the entire system on a reproductive
value basis less depreciation. Their report, after an investigation of over
six months, shows a valuation much in excess of the amount it stands at
on the company's books. The Appraisal Co. has also valued the intangible
properties upon principles established by decisions of American P. U.
Service commissions and confirmed by the American courts.
No Purchase Yet.-The city of Montreal has not signified its intention

of exercising any of the powers of expropriation or purchase granted to them
under 4 George V.

' 
Cap. 109.

Dividend Action Deferred.-Our strong position would, as foreshadowed
In the last annual report, have justified a dividend on the share capital,
but in view of existing financial conditions caused by the war it has been
deemed prudent to defer its consideration to the coming fiscal year.

INCOME ACCOUNT FOR YEAR ENDING APRIL 30.
1914-15. 1913-14. 1912-13. 1911-12.

Gross profits $775,462 $783,690 $671,684 $506,504
Oper., maint., legal, gen.
and other expenses.. _ _ 330,494 324,340 299,446 228,900

Net profits $444,968 $459,350 $372,238 $277,604
Deduct-

Int. on bonds, &c $249,241 $250,537 $267,705 $159,440
Added to res've acc't for
prem., discount, &c- 29,936 29,552 28,828 32,912

Depreciation, &c 42,168 72,100 65,000
Prov. for bad, &c., debts 15,000 8,000 20,000
Miscellaneous 2,000 1,897

Total deductions_ _ _ _ $321,345 $367,189 $306,533 $279,249
Bal., surplus or deficit_sur.$123,623 sur.$92,161 sur.$65,705 def.$1,645

* After deducting interest received and 'amounts charged on unfinished
construction works, $33,685.

BALANCE SHEET APRIL 30.
1915. 1914.

Assets- $ $
Franchises, real es-

tate, &c. (cost)_ _ _7,124,898 6,818,372
Prior lien 4 A s in

treasury 50,289 50,289
Discount & exp. of

prior lien bonds
(written off yearly) 375,234 397,092

Accounts receivable_ 191,948 195,434
Stable, stock, furnt-

ture, tools, coal,
(Scc 35,987

.

33,087
Pipes, fittings, &c 8,193 25,343
Unexpired insur.,&c. 2,576 3,062
Cash 437,207 316,644

Total  8,226,332 7,839,322
-V. 100, P. 2171.

1915. 1914.
Liabilities- $ 3

Ordinary shares_ _ __ 280,000 280,000
Preferred shares_ _ _ _ 500,000 500,000
Ste. Cunegonde 5%

debentures  250,000 250,000
Prior lien 4)4 % bds_4,865,207 4,865,207
5% bonds and scrip

certificates 1,074,596 1,074,597
Accounts, bills pay-

able, loans, &c_ 18,249 45,433_ _
Accrued int. & wages 94,052 94,583
Res've for depr., &c_ 453,191 402,945
Amount due munici-

pallties, excl. int_ 378,372 137,515
Profit and loss 312,665 189,043

Total 8,226,332 7,839,322

National Brick Co. of Laprairie, Ltd.

(Annual Report for Fiscal Year ending Feb. 28 1915.)
Pres, J. M. Greenshields on May 11 said in substance:
Considerable improvement in business was hoped for in the earlier part

of the year, but in view of unsatisfactory trade conditions, which during the
vast 8 months were much accentuated as a result of the European war,
we believe that the statement now presented to the shareholders is cause for
congratulation. All stocks have been inventoried at or below cost, and any
accounts receivable on which there was the least doubt have been written
off. Advantage has been taken during the past year to thoroughly over-
haul_rgi the plant and machinery. .y.. , • • • • • . •

INCOME ACCOUNT FOR YEARS ENDING FEBRUARY.
1915. 1914. 1913.

Net earnings $139,618 $258,978 $381,963
Bond interest $139,146 $139,146 $90,197
Divs. paid on old Laprairie stock_ 36,570
Dividends paid (1 3j % )25 ,000 (5)100,000 (13)25,000

Balance, surplus or deficit 

BALANCE
Feb.27 15. Feb.28 14.

def.$24,528 sur.$19,832 sur.$230,196

SHEET.
Feb.27 15. Feb .28 14.

Assets- 3 $ Liabilities- 3 $
Bldgs., plant, &c__*4,382,238*4,361,144 Capital stock 2,000,000 2,000,000
Cash  3,353 17,267 Bonds issued 2,319,100 2,319,100
Bills & accts. receiv_ 33,315 100,711 Accounts payable_ 1,469
Stock on hand 173,245 151,259 Accr. bond int., &c_ 58,970 82,977
Unexpired insurance 1,803 4,018 Reserve for bad debts 6,171 10,103
Sidings, mtges., &c- 28,547 29,278 Mtge. on new prop_ 12,760

Profit and loss 225,500 250,028

Total  4,622,501 4,663,677 Total  4,622,501 4,663,677

* Comprises land, buildings, plant, machinery, &c.,
son Junction and Montreal.-V. 100, p. 1757.

Tri-State Telephone & Telegraph Co.,
and St. Paul.

(Income Statement Years Ending Dec. 311914.)
1914. 1913. 1912. 1911.

Earnings from oper____ $1,634,763 $1,556,054 $1,455,3781 $1,398,627
Miscellaneous revenue_ _ 14,203 21,813 21,192J

at Laprairie, Del-

Total income  $1,648,966
Deduct-

Oper., maint., &c., exp.. $901,908
Taxes  57,879
Interest on bonds, &c  98,552

Minneapolis

$1,577,867 $1,476,570 $1,398.627

$786,522 $733,671 $698,261
55,823 62,301 46,511
103,226 140,449 228,374

Total deductions_ _ - - $1,058,339 $945,571 $926,421 $973,146
Net income  $590,627 $632,296 41550,149 $425,481

edPreferr dividendst  367,963 361,708 124.668 112,396
Common dividendsf 150,223 59,811

Balance, surplus  $222,664 $270,588 $275,258 $253,274
The surplus as above in 1914, $222.664, was appropriated as follows:

$150,000 to renewals and reconstruction and the remaining $72,664 to
surplus.

BALANCE SHEET DEC. 31.
1914. 1913.

A s sets- Liabilities-
1914. 1913.
$ $

Plant, equip., &c__ 8,474,592 7,995,581 Common stock 4,000,000 4,000,000
Stocks owned  491,094 504,512 Preferred stock 2,212,900 2,045,180
Advances 62,527 76,328 Funded debt 1,271,625 1,200,250
Material & supplies_ 144,398 178,260 Notes & accts. pay 404,613 357,406
Notes & accts rec... _ 100,158 98,612 Accr. taxes, hit., &c_ 180,512 179,064
Cash  90,417 94,943 Reserves  847,621 798,406
Other assets 41,749 47,071 Surplus  487,664 415,000

Total  9,404,935 8,995,306 Total  9,404,935 8,995,306

Dominion Canners, Ltd., Hamilton, Ont.
(Fifth Annual Report-Year ending Dec. 31 1914.)

Pres. H. W. Richardson, Hamilton, March 4, wrote:
The season we have just passed through has been one of unusual difficul-

ties, owing to the financial depression existing in our country, and further
augmented by the unfortunate war. Still, in the face of all these difficul-
ties, we have been able to show a fair profit, even after making a liberal dis-
count on all goods in stock. Out plants are in excellent condition and we
propose to be very conservative until the condition of the country improves
and trade becomes normal.

RESULTS FOR CALENDAR YEARS.
1914. 1913. 1912. 1911.

Net profits $330,853 $466,415 $563,259 $422,745
Bond interest $115,729 $85,890 $59,850 $59,875
Preferred divs.  (7%)155,542 152,677 • 151,900 151,752
Common dividends_ _ (1 % )32 ,229 (6)128,916 (6)128,916

Total deductions_ _ __ $303,500 $367,483 $340,666 $211,627
Balance, surplus $27,353 $98,932 $222,593 $211,118

BALANCE SHEET DEC. 31•

A ssets-
Real estate, plant,

1914.
$

1913. 1914. 1913.
Liabilities- $

Preferred shares_ _ _ _2,228,60014,350,900
g'd-will, tr.-m.,&c.5,980,295 5,979,974 Common shares_ _ _ _2,148,600J

Investments 601,028 585,422 Funded debt 1,909,000 1,941,000
Accounts receivable_ 416,015 258,393 Banks 2,384,920 1,240,818
Manufac'd goods__ _2,422,231 1,360,891 Accounts payable 435,637 436,910
Raw mat'ls, supp.,&c 488,111 608,240 Accr. div. pay. Jan.1 39,001 70,770
Deferred charges_ __ 44,146 26,674 Accrued interest _ _ _ 28,635 29,116

Insurance reserve__ _ 150,000 150,000
Profit and loss 627,433 600,080

Total  9,951,826 8,819,594 Total 9,951,826 8,819,594
V. 100, p. 1289.2013.

Central Foundry Co., New York.
(Report for Fiscal Year ending Dec. 31 1914.)

Pres. Waddill Catchings, N. Y., Apr. 7, wrote in subst.:
The year 1914 was one of unprecedented depression in the cast-iron pipe

business and in the pig-iron business. The recovery from the depression
of 1913-14 was abruptly halted by the war, which brought about every-
where prostration in building. The prices for cast-iron pipe were the low-
est which have been known, and pig-iron prices-considering present-day
costs-were lower than ever before. Because of these prices your company
has been unable to earn its full expenses. The gross earnings for the year
were $228,163. These just covered our selling and general expenses and
the interest on bonds and other debts, leaving a balance of $638.
There was expended at the Holt plant $51,253, which was not capitalized,

and there was set up as a reserve for maintenance and depreciation of all
plants, $114,360, a large part of which was expended in replacement. This
shows a loss for the year of $164,974.
The Central Iron & Coal Co. had a manufacturing profit for the year

of $117,018. After paying all expenses, except interest charges and reserve
appropriations, there was a profit of $87,118. After setting up the usual
reserves for mineral exhaustion, the pro rata amount of the original bond
discount and the payment of all interest charges, the company shows a
loss of $60,757. The costs have been lower than the company has ever
had. If normal price conditions prevailed the company would be operat-
ing at a substantial profit.
The Holt foundry Is operating in a satisfactory manner and will from

now on largely contribute to our profits. During the last month there
has been a marked improvement in the business of your company, but
continued improvement is necessarily dependent upon general conditions.
Soil-pipe prices are better, and, while pig-iron prices are still low, there is a
more active market with some improvement in price. Reports from dif-
ferent sections of the country indicate improving conditions, and undoubt-
edly the hope is justified that general conditions are gradually but con-
stantly mending, and that this improvement will bring us better business.

EARNINGS FOR PERIODS ENDING DEC. 31.
1914. 1913.

Gross prof. C.F.Co. $228,163 $380,271
Expen. dr charges_ 227,52d 314,458
Maint. of deprec- 163,6131

Bal., sur. or def.,
C. F. Co def$164,974 sur$65,813

BALANCE SHEETS.
-Central Foundry Co.- -Cent.lr.tECoal Co.- -Central Radiator

Assets- *Dec. 26 '14. Dec. 27 '13. Dec.31.14. Dec.31'13a Dec.26'14 Dec27'13

Balance, sur. or 1914. 1913.
def., C. F. Co_def$164,074 sur$65,813

Losses sub. cos.__ 69,012 24,888

Combined surplus
or deficit def$233,986 sur$40,925

Real estate, bldgs., $ $ $ $ $ $
machinery, &c_ 1,666,752

tsPaten & g'd-will 5,623,095
1,578,61512,253,643
5,623.0951

2,211,759 {51,443 50,651

Investments  hl,461,125 1,464,320 _.t _
Treas. bonds (par) 384,000 366,000 210,000 174,000
Adv. to sub. cos_ 701,607 690,493
Cash in sink. fund 548 1,509 3,218
Cash on hand, &c.. 26,550 62,830 9.471 40,705 1,349 967
Notes & accts. rec. 254,995 242,529 107,603 86,751 44,488 33,353
Inventories  442,818 607,148 333,296 209,993 16,439 35,795
Disc't, &c., on bds 170,171 179,571
Prepaid insur., &c. 39,770 58,232 33,946 18,959 250 250
Profit and loss   697,845 637,088 88,449 80,682

Total  10,601,260 10,693,262 3,817,484 3,562,044 202,418 201,698
Liabilities-

Common stock__ _ 3,600,000 3,600,000 1,000,000 1,000,000 200,000 200,000
Preferred stock- _ - 4,600,000 4,600,000
1st M. 6% 5k. fd_ 1,469,000 1,451,000 1,283•,000 1,257,000
Adv.(Cent.P.Co.)   694,028 690,493
Accts. payable,&e. 69,602 73,033 141,322 154,161 2,268 994
Cent. Ir. & C. Co_ 47,347 18,761
Central Fdy. Co_ 2,305 554
Cent. Radiator Co 37,604 20,028
Adv. from pig iron 141,000
Notes payable &

accrued acc'ts-- 436,557 459,901 313,542 236,268 150 150
Deprec'n reserve.. 111,659 76,811
Res've for exhaus-

tion of minerals 211,739 194,867
Other reserves_ - __ 15,339 14,602 32,853 26,952
Profit and loss__ _ 214,152 379,126

Total 10,601,260 10,693,262 3,817,484 3,562,044 202,418 201,698

*The Central Foundry Co. has contingent liabilities as endorsers of notes
of the Central Iron & Coal Co., $275,000, and of customers' notes, $5,679.
a The Central Radiator has contingent liabilities as endorsers of customers'
notes discounted, $2,889. b Investments of the Central Foundry Co.,
($1,461,125) include 10,000 shares Central Iron & Coal Co. at par, $1,000,-
000; 2,000 shares Central Radiator Co., $78,000; 100 shares Central Foun-
dry Co. of N. S., $10,000, and 3435,000 1st M. 6s Central Iron & Coal Co.
at 83.275%, and accrued int., $373,125.

Note .-The balance sheet of Dec. 26 1914 of the Central Fcundry Co.
of N. J. shows as follows: Assets-buildings, &c., $3,442; current assets,
$15,781, and loss during month ending Dec. 26 1914. $487, offset by lia-
bilities-Capital stock, $10,000; advances to Cent. Foundry Co., $7,579,
and Central Foundry Co. current account, $2,131.-V. 101, D. 133.

Canadian Converters Co., Ltd.
(Annual Report for Ye r ending April 30 1915.)

Pres. Jas. R. Gordon wrote in substance:
Owing to the depression in business throughout the country, the result

of trading shows considerable shrinkage. The trading profits amounted to
$41,627. It has been found necessary to write off a large amount for bad

Contingent liability in respect of notes receivable, discounted Dec. 31
1914. 25,000.-V. 99, p. 47.
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debts, owing to the retinbar 0" C imanies which have liquidated or assigned.
This amounted to $36.093, ; MI be seen by the profit and loss account.
Bond interest and dividends have been paid, and the usual amount for re-
serve for depreciation has been sot aside.
The plants of the subsidiary companiis have been kept up to their full

state of efficiency, and the reserve for depreciation amounts to $116,324
and balance at the credit of profit and loss aeeatuit $85,967. $15,000 bonds
of the Standard Shirt Mfg. Co., Ltd., were retired and a like amount of
Canadian Converters' Co., Ltd., bonds released from escrow are held by the
company. The obligations to the bank arid other creditors have been
greatly reduced, largely due to the fact that th3 stock of merchandise,
stores, &c., have been worked down and these assms turned into cash.

INCOME ACCOUNT YEAR ENDED APR. 30 ((ncl. Sub. Cos.).

1914-15. 1913-14. 1912-13. 1911-12.
Profits of sub. cos  $41,629 $121.455 St 10. Hi $S /.03
Bond interest  $24,465 $25,365 $2q,20. $.( $27,10 ;
Dividends  ,--(3%)52,005 (4)69.310 (16)11)

Balance, sur. or def__def.$34,841 sur.$26,750 sur.$11.880 aIr.; ;2,515
BALANCE SHEET OF THE COMPANY AND ITS Stl33f DLit 1:P:.

1915. 1914.
Assets-

Property acct., good-
will, &c 1,897,072 1,896,518

Inventories  613,577 771,132
Accounts receivable_ 167,979 305,323
Cash  24,045 20,060
Insurance prepaid_ 11,993 12,021
Bills receivable  28,161 26,262

1911. 1111.
Liabilities-

Capital stock 1,733,511 1,711.1 10
Bonded debt  a399,( YI,) 41,1,, )
Accounts payable  11,623 61,19/
Dividends payable  8,067 11,335
Bills payable  64,816 155,914
Int. & wages accrued 19,227 22,710
Bank loans& adv. _ _ 296,700 348,500
Reserve for deprec  116,324 113,164
Profit and loss  b85,967 164,401

Total 2,742,827 3,031,321 Total  2,742,827 3,031,321
a Bonds authorized and issued, $750,000. less amount released from es-

crow and canceled, $60,000; leaving $690,000; pledged as collateral security,
$276,000; released from escrow and held by company, $15,000; remainder,
$399,000. Of the bonds, $200,000 were on April 30 1915 held in escrow
to redeem a like amount of Standard Shirt Mfg. Co., Ltd., bonds outstand-
ing. During the year 1914-15 $15,000 Standard bonds were retired and
an equal amount of the escrow bonds was released.
b After deducting $36,093 amount written off for bad debts, &c., and

37,500 reserve for depreciation.
Note.-Tho company had on April 30 1915 a contingent liability for bills

receivable under discount amounting to $124,176.-y. 100, p. 2013, 400.

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Atlanta & Charlotte Air Line Ry.-Bonds Sold.-J, P.

Morgan & Co.. and Brown Bros. & Co. have purchased
$3,500,000 1st M. series "B" 5s. There are outstanding
$5,500,000 series "A" 43's. The proceeds are to be used for
double-tracking.---V. 99, p. 1747.

Boca & Loyalton RR.-Circular to Bondholders.-
E. 11. Rollins & Sons as of June 12 wrote in substance:
The mortgage securing the 1st M. 6% bonds provides that in 1907

$25.000, and from 1908 to 1922.incl., $30.000 per annum, should ho deposited
as a sinking fund to retire the bonds. Tho payments due in 1907, 1908 and
1909 were made and bonds retired; but throughout 1910 to 1915, incl., the
company has failed to pay the sinkher fund and $180,000 is now in default.
The mortgage provides that after 90 days' notice of default in this provision
the bonds may be foreclosed. Such notice was given Oct. 2 1914.

Various holders of the bonds have now joined us in requesting the trustee
to foreclose and the Superior Court of Nevada County has recently ap-
pointed Chester L. Hovey of San Francisco receiver for the railroad pend-
ing the foreclosure.
There aro $412,000 1st M. 6s now outstanding, a 1st M. on about 51

miles of standard gauge steam railroad in Nevada. Piumas and Sierra
counties, Cal.; also through the deposit as collateral of $557,000 1st M.
bonds of the Roberts Lumber Co., it is understood that the railroad bonds
represent a first lien on about 400,000,009 ft. of standing yellow and white
pine timber in Plumes and Nevada counties, which we are advised would
be conservatively valued at $1.000,000. The sinking fund of the Lumber
Co. mortgage is also in default to the extent of about $20,000 and steps
are being taken to collect the same.
We believe the bondholders need not be disturbed as to the safety of

their principal or interest, but prompt co-operation is advisable in order
to facilitate the early foreclosure. To accomplish this and make possible a
bid for the property at least equal to the outstanding bonds, it will be
necessary for you to deposit your bonds under a bondholders' agreement.
See V. 101, p. 46. •

Broadway & Seventh Avenue RR. Co.-
The stockholders voted Juno 14 to abandon part of the route of the com-

pany in University Place from 14th St. to 8th St.-V. 98, p. 1992.

Central of Georgia Ry.-Dividends.--A dividend of 6%
has been declared on the $15,000,000 6% cum. pref. stock
and of 5% on the $5,000,000 corn. stock. All of the stock is
owned by the Illinois Central RR.
Payments on the prof. stock were made semi-annually (3%) in full to

July 1 1914; no distribution was made in Jan. 1915. On the common 5%
was paid on Aug. 15 1914 and July 1 1913.-V. 100, p. 1436.

Chicago & Alton RR.-Re-hearing Denied.-The Mis-
souri Supreme Court on July 12 denied the motion of Attor-
ney-General Barker for a re-hearing in the suit to collect
$2,000,000 excess fares.
Mr. Barker raised the point that if the decision was permitted to stand

unmodified, it would enable the company to invoke the statute of limita-
tions to avoid paying over-charge claims held by passengers and shippers
due to the injunction granted by Judge McPherson against the rate laws.
Compare V. 101, p. 46.

Chicago & Eastern Illinois RR.-Independent Corn-
mittee.-A protective committee for the holders of the Con-
solidated and First M. 5% bonds, which will be independent
of the general committee headed by John W. Platten, will,
it is reported, be formed within a few days. Henry Evans,
President of the Continental Insurance Co., it is believed,
will be Chairman of the committee. Compare V. 101,
p. 129, 47.

• Chicago City Rys.-Bonds Approved (Not Sold).-
The Illinois P. U. Commission has sanctioned the issue of additional

1st M. 5% bonds, viz.: Chicago City Railways, $1,492,000; Calumet &
South Chicago, $500,000. See V. 100, p. 1831, 1164.

Chicago Railways.-Increased Wages.-The report of
the arbitration board in the dispute over the wages of men
on the Chicago surface lines means, it is stated, an annual
increase in pay of about $1,250,000, of which the city con-
tributes 55% from the traction fund under terms of the
partnership ordinance.

The award is the most sweeping ever made and benefits all employees,
about 14,000 in number, including 9.000 in transportation service who get
3 eta an hour advance for the first year, and 4 cts. for the second year's
service. The maximum wage will not be less than 35e. an hour, in-
stead of 32 cts. President Budd of the Chicago Elevated and President
Bruce of the Employees' Union will, it is said, confer to the arbitration of
their differences as separate arbitration seems necessary.-V. 101, p. 129.

Chicago Rock Island & Pacific Ry.-Debenture Interest
not Paid-Committee Offers to Advance the Amount of the
Cod pon.-The interest due July 15 on the $20,000,000 20-
37,,:tr 5% gold debentures of 1912 was not paid at maturity,
bit, it is thought, may be taken care of within 60 days.
The committee named below urges by adv. on another

pa-,Y) the deposit of the debentures for mutual protection
a 11 has arranged for an advance to the depositors of the
ti,-.1( rant of the July 15 interest at any time prior to Aug. 15.
T:1.1 committee says in substance:

mit has been made in the payment of the interest due July 15 1915
in t it: above-named debentures. The committee will endeavor to obtain
p iv tent of this interest by the receivers within tile next 60 days, before the

•ation of the period of grace, but it is necessary that the holders of
(1 ietures should unite without delay to enable the committee to enforce
tneir hts.
An ex 

rig
pert examination of the system is being made by J. W. Kendrick,

on behalf of the receivers, pursuant to arrangement with thorn, and the com-
mittee also has arranged for an independent examination of the co.'s accts.

Holders of debentures are requested to deposit the same under the de-
posit agreement (now in preparation) with the depositary, Bankers Trust
Co., 16 Wall St., N. Y., or with the sub-depositary, First Trust & Savings
Bank, Chicago, not later than Aug. 14 1915.
The committee has arranged for an. advance at any time prior to Aug. 15

1915, to any holder of a certificate of deposit desiring such advance, of the
amount of said interest maturing July 15 1915. Such advance will consti-
tute a loan at 5% per annum interest to such certificate holder.

[Ali the other obligations of the railway company have bizen met since
the appointment of receivers for the road last spring.]
Committee: Seward Prosser, Chairman; E. K. Boisot, A. Barton Hep-

burn, Edwin G. Merrill and James Speyer, with B. W. Jones as Secretary,
16 Wall St.. N. Y.-V. 101,9. 47; V. 100, p. 2084, 1917.

Cincinnati (0.) Street Ry.-Favorable Decision.-
The U. S. Circuit Court of Appeals at Cincinnati recently reversing

the lower court, held that the Government is obliged to return to the
company the amount of the tax paid under the old Federal corporation tax
law. Similar proceedings were brought against the Dayton & Western
Traction Co., Columbus Newark & Zanesville Elec. Ry., Port Wayne Van
Wert & Lima Traction Co. and Indiana Columbus & Eastern Traction Co.
About $100,000 was, it is stated, collected from the companies named
under the law. The question at issue was whether these companies carried
on business within the meaning of the law, having leased their properties
to other corporations, and the only business done by them being to collect
and pay out the rentals under the leases. The Court held that they trans-
acted business only incidentally to that of the lessor companies.-v. 97.P
364.

Cincinnati Traction Co.-Decision.-
The Ohio Court of Appeals. on June 2, reversing the Superior Court, held

valid the ordinance passed by the City Council authorizing the company
to extend its line to the suburb of Boni Mil. Abutting property owners
objected. The Court held unconstitutional the three sections of the Gen-
eral Code which provide that the consents of a majority of the abutting
property owners on a street must be secured before Council can pass an
ordinance providing for the extension of a car line or the laying of tracks
upon a street.-V. 100, p. 1831, 732.

The Demerara Elec, Co., Ltd., Halifax.-Earnings.-
Calendar Gross Net. Bond Sinking Dividends Bal.,
Year- Earnroinssgs. Earnings. Interest. Fund. Paid. Surp.

1914  $141,237 $56,706 $30,356 $8,395 (4%)$17,000 $955
1913   143.616 57,156 30,740 7,975 (43() 18,062 379

Capitalization Jan. 1 1915: Capital stock auth. and issued, $425,000;
1st M. bonds, $500,000; 7% debentures (5 years), $70,500. Company
owns the electric-lighting plant and the electric tramway in Georgetown,
Demerara, British Guiana. Pres., Robert E. Harris.-V. 99, p. 119.

Denver & Rio Grande RR.-Cash for Aug. 1 Coupon.-
Chairman E. T. Jeffery announced on June 13 that $853,000
had been deposited with the Bankers Trust Co. and with Blair
& Co. to meet the semi-annual interest of the First and Re-
funding Mortgage bonds, due Aug. 1.
Mr. Jeffery said: "This action is taken more than two weeks in advance

of the maturity of the coupons, inasmuch as the funds are already in the
company's treasiry." (It is understood, moreover, that after providing
for the Aug. 1 requirements there will remain a substantial amount of cash
on hand.]-V. 100, p. 1917, 1592.

Detroit (Mich.) United Ry.-Sale of City Lines.-The
company has sent a letter to stockholders, recommending
that they approve at the special meeting to be held on Aug. 2
the proposed purchase contract under which the city will
take over the lines in Detroit.

It is estimated that the purchase price, which is to be decided by Judges
of Wayne County Circuit Court, will be about $25,000,000. Unless stock-
holders protest, the proxies hold by the board will be voted in favor of the
plan. 'rho contract cannot become binding upon the city unless approved
by 60% of the voters of the city at an election which will be called for the
purpose of voting upon the plan-V. 101, p. 130, 47.

Hudson Bay Ry.-Construction.-Construction on the line
from Le Pas on the Canadian Northern By., to Port Nelson,
420 miles, is well advanced.
Work was started last spring with the grading at 290 miles from Le Pas

and tracklaying at 214 miles. The cantilever bridge over the Nelson River
will be commenced and further work will be done on the terminals and
harbor at Port Nelson.-V. 97, p. 443.

Lancaster & York Furnace Street Ry.-Default.-
The company defaulted on the July 1 interest upon its $150,000 1st M.

57 20-year gold bonds, amounting to, it is reported, $2,750. The failure
of its bankers. Woelpper, Crawford & Co., Phila., it is stated, was the cause.
(Seep. 64 of "El. Ry. Section.")-V. 92, p. 187.

London & Port Stanley Ry.-Lease Terminated.-
The lease of this property to the Pere Marquette Ry. terminated at mid-

night on June 30. The property immediately passed under the control of
the Port Stanley Railway Commission, which is now operating the line as
part of the proposed system of radial railways to be built and operated under
the jurisdiction of the Hydro-Elecrtic Power Commission of Ontario. A
formal opening of the road as an electric line will take place on July 22.

Los Angeles Gas & Elec. Corp.-Temporary Injunction-
Judge Van Fleet in the U. S. District Court at San Francisco on July 8

granted a temporary or interlocutory restraining order enjoining the city
from enforcing the now gas rate of 643' cents per 1000 feet for mixed gas
of 800 B.T.U. and 57 cents for manufactured gas. The Court stated that
under a change in the law provided for by the California legislature the
provision giving the Railroad Commission jurisdiction over public utility
rate cases within as well as outside municipal corporations will go into
effect Aug. 8 and that the rate question could then be determined.
The order provides for the deposit with the Clerk of the Court of the

difference between the old 68 cent rate and the now rate. If the Commis-
sion decides, and it is filially determined by appeal to the highest court,
that the rate provided in the ordinance shall be collected, the difference
must be returned to gas consumers by the company.
The Court on the following day issued a similar order in the case of the

Southern California Gas Co.-V.98, p.2171.
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Maine Central RR.-Earnings.-
11Mos.end. Operating Net (after Other Fixed Other Balance,
May 31. Revenues. Taxes) Income. Charges. Deduc'ns. Surplus.
1914-15_$10,323,800 $2,308,478 $729,270 $1,332,628 $275,984 $1,429,135
1913-14_- 10,786,169 2,289,308 510,787 1,163,384 268,794 1,367,917
From the surplus as above there was paid for leased line improvements

and rentals, $45,773, agalest $198,770 in 1913-14, leaving $1,383,462
against $1,169,147.
The surplus for the year ending June 30 1915. after fixed charges and other

deductions and 6% on the stock, is estimated at about $80,000.-V.
100, P. 1257.

Missouri Kansas & Texas Ry.-Readjustment.-Tho de-
cline in the quotations of the stocks on the New York Stock
Exchange is, it is stated, due mainly to the delay of the re-
port of the committee, which has had under consideration a
plan for the more permanent financing of the $19,000,000
notes (temporarily extended for one year at 6%) and pro-
viding, possibly, for other purposes.
A member of the committee says that he is hopeful that a plan will be

' worked out that will meet tile situation. The issuance of new preferred
stock which would come alvad of the present preferred is still being con-
sidered. The Kansas Legisiature last winter passed an enabling measure
providing for the authorization and issuance of such a security.
The total amount of new money required is, it is stated, about $25.000,-

009, about $6,000,000 being necessary to take up bank loans. Over 95%
of the notes has been deposited under the extension plan.
The attachments obtained against the company last week in the New

York courts by one or two small noteholders who are unwilling to extend
their notes were probably granted on the ground that the company is a
non-resident corporation and are of no special significance, as the courts
under the laws of this State are not vested with any power of discretion in
such cases.-V. 100, p. 2085.

Monongahela Ry.-Merger Authorized.-Gov. Brum-
baugh of Pennsylvania has approved the merger under this
title of the Monongahela Railroad and the Buckhannon &
Northern RR., with $10,000,000 authorized stock.
The incorporators are: J. J. Turner, N. Y., President; James N. Schoon-

maker, Pittsb., V.-Pros.; Lewis Neilson, Phila., Secretary; John G. Robin-
son, Pittsb., Treasurer. Directors: W. K. %Vanderbilt Jr., C. F. Daily
and A. H. Smith, N. Y. City, and Samuel Rea, W. W. Atterbury and A. J.
County, Phila. Compare V. 100, p. 1752; V. 99, p. 1833.

New Orleans Mobile & Chicago RR.-Sale Aug. 13.-
The foreclosure sale is advertised for Aug. 13 at Mobile,
Ala., per plan in V. 100, p. 1078.-V. 101, p. 48.
New Orleans (La.) Ry. & Light Co.-Decision.-
The Supremo Court of Louisiana recently dismissed the temporary in-

junction secured by jitney owners in the lower Court restraining the carry-
ing out of the Now Orleans jitney ordinance which provides that jitney
buses must submit to regulation and furnish a $5,000 indemnity bond for
each bus. The enforcement of the ordinance will be of much importance
to the company.-V. 100, p. 2168, 1752.

New York New Haven & Hartford RR.-Validation Act-
Litigation.-The directors on July 13 formally voted to ac-
cept the so-called Validation Act passed by the Massa-
chusetts Legislature.

Under the new Act, one individual cannot be a director in more than
one steam railroad corporation operating in the State of Massachusetts.
Because of this some readjustments of the directorates of the New Haven,
Central Now England, Hartford & Connecticut Western, Union Freight.
Old Colony and Boston & Providence roads will have to be made. The
first step In this connection was the resignation of President Howard Elliott
of the N. Y. N. Ii. & H. RR. as President and director of the Central Now
England. He is succeeded by E. G. Buckland. Between now and Aug. 1
the directorates of the subordinate corporations will be arranged to con-
form with the Act.

President Elliott on Tuesday denied the report that Bodell & Co. of
Providence head a syndicate to purchase the Rhode Island Co. from the
New Haven trustees.
Judge Decourcey in the Supreme Court on July 13 granted permission

to the estate of Ole Bull Vaughan and other minority stockholders who seek
to recover $102,000,000 alleged to have been wasted by former directors.
Eighteen days were allowed in which to take action. The full bench of
the Court ruled against the suit last week, but Judge Docourcey hold that
the decision did not discuss the individual liabilities of the directors, but
rested rather on the failure of the plaintiffs to give the directors reasonable
time in which to act for the stockholders before taking action.

Valuation Cost.-The company estimates the total expense
of the making a valuation of its system under the Govern-
ment plan, at about $500,000.
The system comprises some 2,300 miles of road and calls for the com-

pletion of about 800 miles this year and for the entire engineering inventory
work to be completed by the end of two years. The pay-roll of the valua-
tion department for the fiscal year ending July 1 1916 will amount to about
$145,000. To cover a portion of the expenses for that year $150,000 has
just been appropriated. As the Government program calls for the valuation
of virtually double the amount of road in the following year, the company's
expense for that year will be correspondingly increased.-V. 101, p. 131.

New York State Railways.-Favorable Decision.-
The P S. Commission on Juno 26 dismissed the complaint of residents

of Oneida, Chittenango Station, Syracuse and other places against the
company asking lower faros, commutation and school rates and improved
station facilities and service. Most of the matters referred to have been
remedied during the hearings and the pendency of the proceeding since 1910.
Commissioner Carr finds that at present about the only ground of complaint
remaining is the one as to fares and commutation rates. No evidence, it is
stated, was introduced to justify an extensive examination as to whether
or not the respondent should sell commutation tickets for use on its linos.
It was apparent that the service provided between Syracuse and Utica was
very much better than it ever had been before the electrification of the West
Shore road between Utica and Syracuse. However, Commissioner Carr
says, regardless of any desire the Commission might have to require the
respondent to establish different rates and sell different kinds of reduced
faro tickets, it is bound by the Court decisions in the so-called New York
Control and Now York New Haven & Hartford commutation cases (V. 100.
p. 2010).-V. 100, p. 643. 549.

Pacific Gas & Electric Co.-Annual Report.-The com-
pany has issued its pamphlet report for the calendar year
1914, which will be cited at length another week, and gives
the income account as shown in the "Chronicle" of May 8
last, page 1587. The report also contains a supplementary
statement showing the results of operation for the five months
ending May 31 1915 and 1914.
5mo.end. Gross Net Bond, &c. Bond lstPref. Jun.P f. Balance,
May 31.Earnings. Income. Interest. Dis .,&c. Div. Div. Surplus.

3 3
1914-15..7,749,538 3,605,

3 
658 1,71879 62,515 145,333 300,000 1,348,931

1913-14..7,070,229 3,106,660 1,775,101 186,327   300,000 845,232
Gross earnings as above include for the five months ending May 31 1915

$170,431 in dispute account rate litigation, against $314,858 in 1914.
Dividends.-The report refers at length to the dividend of

6% declared on the common stock, payable in common stock,
ono-half on July 15 and one-half on Dec. 15 1915, and adds:

It is the expectation of the board to continue similar distributions of
common stock from year to year in addition to such cash dividends as the
earnings and general financial conditions may warrant. As the obligatory
bond retirements are running at the rate of about 234% per annum of the

total amount of common stock outstanding, it is anticipated that the
portion of such dividends, which may be paid in common stock in
future will be approximately at this rate. The board has also given the
most careful consideration to the question of the payment of cash dividends
on the common stock, and its decision that no disbursements, in addition
to that already announced, ought to be made during the remainder of the
year, has been taken solely from the viewpoint of protecting the company
against any contengencies that may arise out of the present foreign and
international situation.-V. 100, p. 2168, 2085.
Pennsylvania RR.-Favorable Decision.-
The U. S. Supreme Court on June 21 set aside a judgment that had been

affirmed by the Pennsylvania Supreme Court in which Clark Bros. Coal
Mining Co. of Clearfield and Indiana counties were awarded $124,443 from
the Pennsylvania RR. for discrimination in car distribution under a
Pennsylvania statute giving triple damages. It was held that the Coal Co.
had applied to the I.-S. Commerce Commission and had obtained an award
of $31,000, and that having elected to go before the Commission it could
not have recourse to the State courts.

Year with No Fatalities.-An official statement says:
For the year ending June 30 the Pennsylvania RR. system carried ap-

proximately 180,000,000 passengers and not one was killed in a train acci-
dent. These records cover the entire system, with its more than 26,000
miles of track, located in 13 States. The Pennsylvania system operates
some 113,000 passenger trains every month.-V. 100. p. 2086, 2011.

Peoria (Ill.) Railway.-Bonds.-
The Illinois P. U. Commission on July 2 authorized the company to issue

$115,000 First and Ref. 5% mortgage bonds.-V. 100, p. 1079, 902.
Pere Marquette RR.-Lease Terminated.-
See London & Port Stanley Ry. above.-V. 100, p. 1833, 1673.
Pittsburgh Shawmut & Northern RR.-New 6% Re-

ceiver's Certificates Offered in Exchange for $1,700,000 5%
Certificates Due Aug. 1 and Sept. 1 1915.-Receiver Frank
Sullivan Smith, 60 Wall St., July 7 1915, wrote (see also
"Annual Reports" on a preceding page):

In accordance with orders of the Supreme Court of N. Y. State and of
the U. S. District Court for Western District of Penn. the undersigned
receiver of the Pittsburgh Shawmut & Northern RR. do. and the mort-
gaged properties of Shawmut Mining Co. and the Kersey Mining Co. will
issue for exchange on the dates of maturity of said [5%] receiver's certifi-
cates of indebtedness maturing Aug. 1 and Sept. 1 1915 ($200,000 and
$1,500,000 respectively)-V. 91, p. 1161 concurrently with paying all
interest due upon said maturing certificates, new receiver's certificates
duly authorized by said Courts and by the Public Service Commission,
Second District, of the State of New York and the Public Service Com-
inission of the Commonwealth of Pennsylvania.
The new certificates will bear even date with said obligations so maturing,

will become due two years from date, with the privilege of calling the same
at any interest date at par and int., upon notice, with payment of interest
semi-annually from the dates of issue thereof, at rate of 6% per annum.
Said new certificates, both principal and interest, are a prior lien upon the
same properties which secure the certificates about to mature, together
with important accessions of property during the five years subsequent to
their issuance. The new certificates, together with accrued interest, will
be deposited with Columbia Trust Co. 60 Broadway, N. Y., on or before
the dates of said certificates so maturing.-V. 99, p. 467.

Pittsburgh & Shawmut RR.-Merger Plan, &c.-
See PitZs. Shaw. & Nor. RR. under "Annual Reports" above.-V. 98.

p. 1538.

Quebec Ry., Light, Heat & Power Co.-Earnings, &c.-
June 30. Gross Net Other Fixed Misccl- Divs. Balance,
Year- Earnings. Earnings. Income. Charges. laneous. (2%). Surplus.

1913-14 -$1,531,221 $618,120 $235,776 $759,575 $13,937   $80,384
1912-13 - 1,524,200 629,020 236,881 792,100   73,801

1911-12- 
1,415,825 680,900 194,584 660,364 3,919 $199,990 11.211

-V. 100, P. 399. 

RapidTransit in New York City.-Contracts.-
The P. S. Commission on July 9 ordered advertisements for the opening

of bids as follows:
Broadway, Manhattan (subway). 38th to 51st St., July 27, being the

last section of that subway. The contract includes the building of an ex-
press station below Broadway between 40th and 42d Sts., and when this
is completed the station, with the Times Square express station of the Sev-
enth Ave. subway between 40th and 42d Sts. under Seventh Ave. and the
present Interborough station under Times Square, will, it is stated. be the
largest and most important station arrangement in the city. All three
stations will be connected so as to be easily accessible to the public.

Eastern Parkway subway (Brooklyn), Nostrand to Buffalo Ayes., July
27, a 4-track extension of the existing subway to be operated by the Inter-
borough Rapid Transit Co.
Nostrand Ave. subway (Brooklyn), Church to Flatbush 

Ave., 
July 28,

a 2-track branch of the Eastern Parkway subway, running under Nostrand
Ave. from Eastern Parkway to Flatbush Ave. The contract for the first
section, extending from Eastern Parkway to Church Ave., has already
been awarded. The contract to be advertised now is the remainder of
the line from Church Ave. to Flatbush Ave., known as section 2 of route 29.
Bids for this section will be opened July 28.

Section 1 of route 49, a part of the Culver Rapid Transit RR., a 3-track
elevated road in Brooklyn, beginning at a point on southerly side of 37th
St. about 246 ft. southeasterly from 10th Ave., and continuing! thence
southeasterly over intersecting streets to Gravesend Ave. and down
Gravesend Ave. to Bay Parkway (22d Ave. produced.)

Rail splice bars, anti-creepers and nut locks, July 28.
Station finish, Corona and Queensboro lines, Aug. 3.
Station finish, Astoria line. Aug. 4.
Manganese rails, July 27.-V. 100. p. 2086.
Rhode Island Co., Providence.-Negotiations-Strike.-
Bedell & Co., Providence, for several months have been interested in a

proposition, not yet, it is understood, in concrete form, to buy the control
of this company on behalf of a syndicate.
The company's street car service in Providence and Pawtucket was tied

up on July 15 by a strike, the men demanding, it is stated, an increase in
wages of about 20%; changes in working schedule; abolition of the hand-
faro collection machines and a closed shop.-V. 99, p. 1599, 1452.
Rogue River Valley RR.-Sale.-
See Southern Oregon Traction Co. below.
Rutland RR.-Decision.-
Judge Mayer in the U. S. District Court on July 12 denied a motion made

by the company and the New York Central & Hudson River RR. to dis-
miss the complaint in the suit brought by James W. Hunnewell in behalf
of himself and other minority stockholders for an accounting by the New
York Central interests. This will result in a trial on the merits. The
Court in another order granted the petition of John F. Calder, Ralph N.
Shainwald and George N. Towle, as a committee of stockholders of the
Rutland RR.. to intervene in the prosecution of the Hunnewell suit as
parties plaintiff.-V. 100, p. 2168.

St. Joseph & Grand Island Ry.-Decision.-Tho U. S.
Circuit Court of Appeals at St. Louis, Mo., on July 9 re-
versed the decision of the U. S. District Court on May 27
1914 in the suit brought by minority stockholders which
enjoined the Union Pacific RR. from voting the stock held
by it in the road and receiving dividends therefrom.
Judge Sanborn wrote the opinion, which was concurred in by Judges

Carlon(' and Amidon.
The Court, however, instructed the lower Court that a perpetual injunc-

tion be issued preventing the Grand Island road, while dominated by the
Union Pacific, from purchasing the 26 miles from Hastings to Gibbon, Neb.
This was the only part of the petition for relief by minority stockholders
in the Grand Island road, which was sustained by the higher court. The
minority stockholders contended that the Union Pacific organized the Has-
tings & Northwestern Ry. for the express purpose of constructing this branch
and selling it to the Grand Island road when completed for $1,300,000.
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The complainants claimed that the Union Pacifc by controlling a rival
and competing common carrier engaged in inter-State commerce violated the
Sherman Act. The Court holds an individual cannot raise a question of
violation of the Sherman Act, unless he can show he has suffered some
special damage from such violation differing from the damage suffered
by the general public, but that this was not done in the present case.
Compare V. 98, p. 1695, 1768; V. 99, p. 1594.

General Solicitor N. H. Loomis says:
I have not seen the text of the opinion, but from a telephone talk with

the Clerk of the Court at St. Louis, the Court held that the Union Pacific
has not abused its discretion as a majority stockholder in the expenditure
of money on the St. Joseph & Grand Island road, and that the short line
from Kansas City, of which the St. Joseph & Grand Island road is to be part,
was for the benefit of the company and not to its detriment. This disposes
of the charges of bad faith made against the Union Pacific. The Court also
decided in favor of our contention that the minority stockholders had no
right to interpose the provisions of the Sherman Act, as that is a function
of the Government pure and simple. As to the injunction against the
purchase of the line from Hastings to Gibbon, the Union Pacific, at the
hearing in St. Louis, stated that it was perfectly willing to keep this line,
but would sell it to the St. Joseph & Grand Island road at cost, if it seemed
for the best interest of that company.
So the adjudication forbidding the purchase of that line by the St. Joseph

& Grand Island followed the statement made by counsel of the Union
Pacific during the argument. In short, all points decided in the case seem
to be in harmony with the contentions of the Union Pacific.—V. 99, p.1594.

St. Louis & San Francisco RR.—Rumored Plan.—The
reorganization plan which is now under consideration, and
which, it is said, has been approved by several of the principal
protective committees, involves, it is unofficially reported,
at least one radical change from the plan at one time tenta-
tively adopted by the committees.
The new plan, it is said, provides for raising all of the money required

for the reorganization through an assessment of $50 a share on the stock,
as against $15 a share as originally suggested, in return for which they will
receive a high-class bond. Those in charge of the matter are unwilling in
advance of an official announcement to make any statement.
The plan, it is said, contemplates the issuance of two new classes of bonds,

a 4% mortgage bond and an adjustment income bond, bearing 6% Interest.
The present Kansas City Fort Scott & Memphis Refunding 4s and guaran-
teed stock, it is reported, will receive 75% in 4% mortgage-bonds and 25%
In adjustment cumulative income bonds. This will require about $21,300,-
000 new adjustment income bonds and about $64,000,000 now 4% M.
bonds. Adjustment income bonds or preferred stock are, it is said, spoken
of in exchange for the General Lien 5s.

French Deposits.—Of the $23,000,000 5% bonds held in
France about $7,500,000, it is reported, had been deposited
up to June 13. The committee will, it is stated, later re-
ceive deposits of the $5,000,000 43'% bonds held in France.
—V. 101, p. 48.

San Francisco-Oakland Terminal Railways.—Offer for
July Coupons.—The recent offer by the Mercantile Trust Co.
of San Francisco to purchase the coupons of the system due
this month contains the following important covenants:

1. As between the seller and the purchaser, the purchaser shall have a
right against the assets mortgaged to secure the payment of said bonds
and coupons, or the proceeds thereof, prior to the rights of the seller, either
as to the principal of said bonds or as to interest not as yet matured, any-
thing in the mortgage or deed of trust securing said coupons to the contrary
notwithstanding, and such prior right is hereby granted.
2. The seller will not exercise any right or election or right to give direc-

tions to the trustee as provided in the bond mortgage securing said coupons
on account of any past default, without the consent of the purchaser, unless
another default takes place, but will exorcise such election, or give such di-
rections on the ground of default arising from the failure of the company
to pay the coupons purchased, as the purchaser may direct.
3. The San Francisco-Oakland Terminal Railways may apply its current

funds and all moneys or earnings hereafter received to the payment of the
obligations evidenced by the coupons purchased, or other coupons of the
same charcater, or the coupons of any of the subsidiary companies of, or of
companies whose properties are operated by, said San Francisco-Oakland
Terminal Railways, maturing prior to Aug. 1 1915, so purchased and rep-
resenting interest for any period subsequent to Jan. 1, 1915, notwithstand-
ing any such existing default, and to such application the seller hereby assents.
4. If the purchaser desires to take any action on the coupons sold in the

name of the holder of the bonds, it is hereby authorized to do so. and any
notice of election or direction to the trustee which the seller might give on
account of default in the payment of interest evidenced by said coupons,
may be given by the purchaser in the name of the seller and this agreement
shall be its warrant. (See V. 101, p. 132.)

Shuswap & Okanagon Ry.—Bonds.—
Armstrong & Co., London, announce that they are prepared to pay off

the remaining outstanding E255,000 4% Sterling 1st M. bonds (of 1890),
with interest at 4% per annum from Jan. 1 1915 to date of lodgment of
bonds.—V. 100. p. 2168.

Southern Oregon Traction Co., Medford, Ore.—Ae-
guisition.—The company has, it is reported, purchased the
'Rogue River Valley RR., an 8-mile steam line, extending
from Medford to Jacksonville, Ore.
The road has been owned by J. C. Barnum. S. S. Burns controls the

Southern Oregon Traction Co.

Southern Pacific Co.—Dividend Rumors.—Fluctuations
in quotations of the company's stock on the New York Stock
Exchange have given rise to rumors that the dividend rate
may be reduced from 6% or the next distribution omitted.
The next declaration will not be considered for some time, 1 % having

been paid July 1, and interests close to the management say that there is
not sufficient ground now for assuming that the usual dividend will not be
earned. The May net earnings were $97,428 below those of May 1914, and
the net earnings for the 11 months were $3,332,436 less than for the cor-
responding period a year ago. The June earnings will be announced on
July 24. One cause for the unsettled state of the stock, an official of the
company says, might lie in the many suits which the Government is pressing
against the company, in which final decisions may not be handed down by
the higher courts for 2 or 3 years.

Compensation Law Held Valid.—The Court of Appeals at
Albany, N. Y., on July 13 declared constitutional the work-
men's compensation law passed under Governor Glynn,
which was attacked by the company on the ground that
it violated the Federal Constitution in that it deprived the
company of property without due process of law.
The case was that of the representatives of one Jensen, a longshoreman.

Judge Miller wrote the opinion, which was concurred in by all of the Court.
Two similar cases, W. J. Burns against the Southern Pacific Co. and Will-
iam A. Walker against the Clyde Steamship Co., were decided likewise by
the Court on opinion in the Jensen.case.
The new compensation law was also attacked under the decision of the

Court of Appeals in the Ives case, which held that the Wainwright Compen-
sation Law was unconstitutional.
The Court says in part: "The statute does not purport directly to regulate

or impose a burden upon commerce, but merely undertakes to regulate the
relations between employers and employees in this State. Such regulation
may, and no doubt does, indirectly affect commerce, but to the extent that
it may affect inter-State or foreign commerce it is plainly within the juris-
diction of the State, until Congress, by entering the field, excludes State
action. * * *

"Our conclusion is that the employment in which the deceased was en-
gaged was not governed by the Federal compensation statute," says Judge
Miller; "that the Workmen's Compensation Act applied to it, and that the
latter Act is not violative of the Federal Constitution for attempting di-
rectly to regulate or impose a tax or burden on inter-State or foreign com-
merce. Neither does this law violate the Federal Constitution by taking
propety without due process of law."—V. 100, p. 2087.

Southern Traction & Power Co., Alexandria, La.—
Receivers' Operations.—
Owing to "the stringency in financial circles and the heavy cost of street

having contracts, which the company does not feel justified in meeting,
, 
'

operation on all the lines, aggregating some 83 miles, was suspended
May 18 and all the property placed in the hands of White & Crockett as
receivers. Operations were resumed June 10 by order of court. The prop-
erty will be sold by the receivers about Aug. 1, and it is said the city has
arranged to purchase.

Springfield (Mass.) Street Ry.—Consolidation.—Plans
for merging the company and the Worcester Consolidated
Street Ry., which have, it is reported, been under considera-
tion for the past five months, will, it is stated, probably ma,
terialize this year.
The plan under consideration is to merge-the two companies into one large

system with one set of officers instead of two, and to establish a large gen-
eral office either in Springfield or Worcester. At present the Worcester
and Springfield systems are owned and controlled by the New England In-
vestment & Security Co., the holding company* for nearly all the trolley
lines formerly owned and operated by the Now "York New Haven & Hart-
ford RR.—V. 100, p. 1834, 1350.

Third Avenue Ry., N. Y.—Earnings—Dividend.—
See "Annual Reports" on a preceding page.

Dividend.—The special committee of directors appointed
to determine the company's policy in the matter of beginning
dividends on the stock, in a report to the board on July. 14
decided that the matter should be dropped for the time being.
It is expected that the question will be again taken up at the
September meeting of the board.—V. 100, p. 1080, 734.
Tidewater Southern Ry,. Stockton, Cal.—Bonds, dec.
L. N. Rosenbaum reports that by the sale of $100,000 of bonds to banks

at Modesta and others, the company has been enabled to commence con-
struction to Turlock. On May 31 1914 34 miles of track (main track and
sidings) was reported in operation between Stockton and Modesta. Of the
first $750,000 1st M. 5s, $269,000 were reported in Feb. last as having been
taken by Stockton banks and bank directors.—V. 09, p. 1452, 970.

Trinidad Electric Co., Ltd., Port of Spain.—Earnings.
Calendar Cross Net Bond Div. Directors' Bal.,
Year— Earnings. Earnings. Interest. (5%). Fees, &c. Surp

1914  $225,873 $99,591 $36,000 $58,200 $1,150 $4,241
1913   225,216 98.347 36,000 58,200 1,150 2,997

Capital Jan. 1 1915: capital stock auth., $1.200,000; issued, $1,164,000;
5% debenture bonds issued, $720,000; 7% debentures, duo $10,000 yearly.
$43,500. Office, Halifax.—V. 99, p. 122.

Union Pacific RR.—Favorable Decision.—
See St. Joseph & Grand Island .12y. above.—V. 100, p. 1834.

Union Station Co. of Chicago.—Financing.—The finan-
cing of the purchase of real estate and construction will, it
is reported, be delayed until market conditions improve.
The immediate investment will be about $35,000,000. The
Illinois Trust & Savings Bank will, it is stated, act as trustee
for the new bond issue (authorized amount $50,000,000).—
V. 100, p. 1350.
United Gas & Electric Corp. (of Connecticut).—Notes.
By the purchase of $1,000,000 of its $5,500.000 3-year 6% notes (the

Fidelity Trust Co., trustee), the company anticipates the retirement of
$500.000 of the notes on July 1 1916, and $500,000 on Jan. 11917, as pro-
vided in the indenture under wnich the notes were issued last April.—V. 101.
p. 48.

United Railroads of San Francisco.—Favorable Deci-
sion.—Judge Sturtevant in the Superior Court in San Fran-
cisco on July 6 granted a temporary injunction restraining
the municipality from running on lower Market St. in viola-
tion of the agreement with the company.
At the request of Mayor Rolph, Presiding Judge Troutt on July 8 re-

assigned the case to Judge Seawell, who wrote the former decision in the
outer tracks case declaring the franchise of the Sutter St. Ry. void.—'
—V. 100, p. 1753.

United Railways of St. Louis.—Referee's Report.—
Charles W. Bates, as referee, on July 9 filed with Circuit
Judge Taylor a report in the creditors' bill brought by
J. Brooks Johnson against the company and a number of
large stockholders of the predecessor company, St. Louis
Transit Co., recommending that the defendants be hold lia-
ble on account of unpaid stock subscriptions.

If the referee's report is approved by the lower Court and sustained by
the higher courts, the defendants would have to pay damage claims found
to be due by St. Louis Transit Co. prior to its absorption by the United
Railways. The United Railways acquired the stock of St. Louis Transit
on the basis of 2 shares of its stock for 5 shares of St. Louis Transit stock,
acquiring 171,859 shares of the stock. Only $26 a share was paid in on
St. Louis Transit stock, and it was claimed that the United Railways, when
the exchange was made, had full knowledge of the fact. In addition to
holding the latter liable for $10,139,681 unpaid on St. Louis Transit, the
report, it is said, also holds 6 other stockholders liable for $757,029. The
referee found that the remainder due on St. Louis Transit stock was applica-
ble to payment of claims of all creditors of the company previous to its
absorption by United Railways, but made no recommendation on the ap-
plication for a receiver. The suit was brought some years ago on the
strength of the so-called Barrie case, on claims, it is said, purchased by him
at a large discount. He claims that if the referee's report is sustained by
the courts, other creditors will be entitled to present their claims and have
them paid in full .—V . 100, p. 1834, 1439.

Wabash-Pittsburgh Terminal RR.—Provision for Work-
ing Capital.—The reorganization plan was outlined July 3, pp.
48, 44. Interests connected with the reorganization say:
Some recent press comments have shown a misapprehension of the pro-

vision for working capital embodied in the reorganization plan. The plan
provides for working capital, but as certain items of expense involved in the
foreclosure and reorganization cannot be determined until after the fore-
closure sale, it is not as yet possible to state the exact amount that will be
left as working capital. It is estimated, however, that it will exceed $500,-
000. Moreover, the now company will enjoy a high banking credit, owing
to the strong position in which it will be placed.

According to the receiver's estimates, the new pref. stock to be issued in
place of first mortgage bonds on the payment of 30% in cash will, assuming
normal business conditions, probably earn, in the first year after reorganiza-
tion, about $650,000, or over 7%. The receiver points our that one source
of loss of revenue during the past fiscal year arose from the action of the
Inter-State Commerce Commission in the Industrial Rys case, effective
April 1 1914, as a result of which all terminal allowances canceled and
the property lost practically all inter-State freight from terminal lines.
This matter has since been adjusted, and a new schedule of terminal allow-
ances filed, which took effect April 14 last. Therefore, a resumption of
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revenues from this source alone, amounting to from 40% to 45% of the gen-
eral freight earnings before the change, is confidently expected.
The rapid revival of the activity in the Pittsburgh district now in pro-

gress has largely improved tho prospect of earnings. See V. 101, p. 44, 48.

Western Pacific Ry.-75% of Bonds Deposited—Time
Extended to Aug. 14.—Nearly 75% of the 1st M. bonds have
been deposited with the Krech protective committee under
the deposit agreement, dated May 1 1915, and the committee
has granted a further extension of the time within which
bonds must be deposited to and including Aug. 141915.
Depositaries, Eq. Tr. Co. of N. Y. and its agents. See V.
100, p. 1594, 1674, 1919, 2012, 2168.

Worcester (Mass.) Conso . St. Ry.—Possible Merger.—
Plans for the consolidation of this company and the Springfield Street

Ry. Co., both controlled by the New England Investment & Security Co.,
are under consideration.—V. 99. p. 1675.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Amalgamated Copper Co. — Notice— Dividend.—The

company has issued the following notice (in substance):
All persons who sbali hold stock as security for loans or advances, at the

date when the stock transfer books of that company shall be finally closed
on July 31, should, on or before that date, either have such stock transferred
to their own names, or secure from the pledgors thereof duly executed trans-
fer powers for a like number of shares (of $50 each) of Anaconda Copper
Mining Co. stock, which will be distributable only in the names of the regis-
tered holders of Amalgamated Copper stock. After July 31 certificates
of Amalgamated Copper Co. stock, together with a transfer power duly
executed by the registered holders, for a like number of shares of Anaconda
Copper Mining Co. stock, will be equivalent to a negotiable order, or re-
ceipt, for Anaconda Copper Mining Co. stock as will be deliverable on or
after Aug. 30 1915, upon surrender of the Amalgamated Copper Co. cer-
tificates duly assigned in blank. The company will endeavor to anticipate
the date of distribution, and, as speedily as possible after July 31, on receipt
of the new Anaconda $50 share certificates from the engraver and the com-
pletion of the stock list, it will announce its readiness to deliver Anaconda
stock for Amalgamated stock, and to make payment of the cash distribu-
tion.
In view of the enlarged dividend declared payable on the Anaconda Cop-

per Mining Co. stock (2% on July 21 as against 1% in April last), a divi-
dend of $1 a share has been declared compared with recent distributions of
50 cents. This will probably be the last to be declared before the dissolu-
tion of the company. The stockholders will also receive the distribution of
about $3 a share under the dissolution plan.—V. 101, p. 133.

American Malt Corporation.—Special Meeting.—
The directors have at the request of holders of over 2.5% of the capital

stock, who are dissatisfied with recent earnings, called a special meeting
of stockholders for Sept. 22, to vote on removing the entire board and elect-
ing their successors. The stockholders requested either a special meeting
or that James P. Taylor, Stephen J. Leonard and Russel M. Landale be
elected to the board to fill two vacancies to be created at their suggestion,
and a vacancy already existing.—V. 100, p. 1512, 1169.
American Real Estate Co., New York.—Div. Deferred.

Extract from Statement by Pres. E. B. Boynton, N. Y., July 14.
Until this matter is finally disposed of [namely, the right to do business

in Connecticut. See V. 101, p. 491, your directors deem it a necessary and
wise precaution, in this period of unusual business depression and uncer-
tainty, to conserve the cash resources of the company, as the effect of this
attack, coming as it does at this time. may be far-reaching and quite likely
to cause unusual demands. To this end the directors have unanimously
decided to defer action on the quarterly dividend on the common and pref.
shares, which ordinarily would be payable on July 15 1915.
[Vice-Pres. and Sec. Babcock is quoted as saying: "As to the Connecticut

bondholders getting counsel to collect from us, that is absurd. We are
meeting all our obligations. They cannot sue unless their bonds have
matured or they wish to make use of the cash surrender provision, and in
either of these cases we will meet them. They cannot sue because we have
deferred a dividend." He also says that an application will be made to the
Bank Commissioner for a license and investigation, probably next week,
and that the matter will probably be cleared no. A bondholders' com-
mittee of five, chosen in -Hartford, Conn., on Tuesda3r, includes Judge
Ralph M. Grant and Charles Cook.—Ed.1—Compare V. 101, p. 49.
American Sugar Refining Co.—New President.—
Earl D. Babst, who was elected a director and Vice-Pres. at the meeting

last March, when he retired from the office of First Vice-Pres. and General
Counsel of the National Biscuit Co., has been made President to succeed
C. II. Allen, who retired about a month ago. Edwin F. Atkins, of Boston,
retired as Chairman of the board, and executive head, the office of Chair-
man being discontinued and the duties of the position being assumed by
the new President. An official statement says: "Since March Mr. Babst
has made a general inspection and study of the American Sugar Refining
Co. and comes to the office of President with first-hand knowledge of its
properties and organization."

Attorney-General Pleasant on July 10 filed ouster proceedings against
the company in the Civil District Court under the Fontenot anti-trust
Act passed at the recent extra session of the Legislature. Judge Parker
issued a rule to show cause why an injunction should not issue and a re-
ceiver be named, returnable July 16.—V. 100, p. 2087.

American Vanadium Co.—New Officer.—
J. Leonard Replogle, Vice-Pros. and Gen. Man. of Sales of the Cambria

Steel Co., with headquarters at Philadelphia, has resigned as such, effective
Mar. 1, after a connection of 26 years with that company, and will become
Vice-Pres. and Gen. Man. of Sales of the American Vanadium Co., with
headquarters at both New York and Pittsburgh.

Atlas Powder Co.—Initial Preferred Dividend.—
An initial quarterly dividend of 134% has been declared on the $3,000,000

6% cum. pref. stock, payable Aug. 1 to holders of record July 21.—V.
100. p. 2087, 2013.

Autosales Gum & Chocolate Co.—Decision.—
The U. S. Circuit Court of Appeals has affirmed the decision of Judge

Mayer, who granted a decree awarding damages against certain companies
for using machines infringing upon the rights of the comp'y.—V. 101. D. 125.
Birmingham (Ala.) Water Works Co.—Decision.--
The Supreme Court of Alabama recently denied the application of Mrs.

Mary B. Brown for a rehearing of her case against the company testing
the right of the individual consumer to enter into a contract with the water
company for water on a meter basis. The company cannot be compelled
to charge different rates to different consumers. The flat rate now ob-
tains, and by the decision must be charged alike to all consumers.—V. 98,
p. 1462.

(E. W.) Bliss Co., Brooklyn.—Govt. Secures Injunction.—
The U. S. Circuit Court of Appeals in this city on June 8 (Judge Coxe

writing the opinion, which was concurred in by Judges Ward and Rogers)
granted an injunction restraining the company from selling to foreign
governments or exhibiting to their agents any "designs, drawings, plans and
specifications used by the defendant in making the Bliss-Leavitt Torpedo,
which was manufactured by the Govt. for the use of the U. S. Navy. The
decision in effect affirms the ruling of Judge Veeder in the U. S. District
Court, Brooklyn, in April 1914, granting an injunction to the Government.
Judge Veeder's decision, however, applied to only one feature of the torpedo,
the balanced turbine, while the Court of Appeals extends the injunction as
above shown.
Judge Coxe says in part: "This case illustrates the importance of the

United States having a manufactory of its own for the manufacture of tor-
pedoes and other implements of war which are improved and changed from
time to time by the addition of ingenious mechanism which should clearly be
kept secret, unless our enemies are to profit equally with ourselves in every
improvement which the ingenuity of our army and navy officers may sug-
gest. The futility of attempting by agreement to give to an outside contrac-
tor the benefit of such improvements as he may suggest, while keeping sercet
other improvements in the same machine devised by officers of the navy and

their assistants, is demonstrated by the testimony in the case at bar. How
is it possible for the Bliss Co. to make public its own improvements and
suggestions in the construction of a given type of torpedo, and at the same
time keep secret the suggestions and improvements made by the officers of
the navy and their assistants" 7—V. 100, 13• 1081-

Brunswick-Balke-Collender Co.—Common Dividend.—
The regular quarterly dividend of 1 % has been declared on the pref.

stock, payable Oct. 1 to holders of record Sept. 1. No dividend was de-
clared on the common stock, and officials are reported as saying that none
will be declared regularly until justified by current earnings. Distributions
of 1% were made on the junior issue on May 15 and Dec. 15 1914 and
Feb. 15 and May 15 1915.—V. 100, p. 1835.

California-Oregon Power Co., San Fran.—Assessment.
Assessment (No. 1) of 30 cts. per share was levied on the capital stock

June 29. Stock delinquent Aug. 7 may be sold Aug. 28. Alex. J. Ros-
borough is Secretary, 131 Leidesdorff St., San Fran.—V. 96, p. 1492.

Calumet & Arizona Mining Co.—New Securities.—
See New Cornelia Copper Co. below.—V. 100, P. 1835. 

CambriaSteel Co.—Decision.—
See United States Steel Corporation below.—V. 100, p. 1595.
Canadian Locomotive Co.—Orders.—The following has

been confirmed:
President Aemilius Jarvis, who has just returned to Toronto after a pro-

tracted visit to Great Britain and the Continent, announces that he has
secured an order from the Russian Government for 50 locomoitves, the
manufacture of which will begin shortly. The order will keep the works
employed about 3 months, as the capacity of the plant at Kingston is 18
locomotives per month. While the company has been working on large
shell orders, the management refused to tie itself up wth orders, because
they anticipated orders from railways.
The company, it is stated, is fortunate in having its plant so arranged that

the manufacture of shells and locomotives can be carried on at the same time
without conflicting. The company has just received another order for
locomotives from the Dominion Government for the Intercolonial Ry., a
Government road.—V. 99, p. 1049.

Car Lighting & Power Co., N. Y.—Last Assessment.—
Secretary J. L. Watson notifies the shareholders to send to the office,

5 Nassau St., N. Y.. on or before Oct. 1, the amount of the fourth install-
ment (25 cts. per share) called by the directors on June 17, and also their
stock certificates that the same may be endorsed thereon. Shareholders
who anticipate payments will be allowed a discount at rate of 6% per
annum from day of payment up to and incl. Sept. 30 1915, provided such
payments be made not later than Aug. 11915. Stock auth., 320,000 shares,
par $25 each; outstanding. 211,000 shares, which, after Oct. 1, will be
fully paid. Compare V. 99, p. 610; V. 98, p. 1318.
Statement by Secretary J. L. Watson, New York, June 26 1915.
We are enclosing a call for the final installment of 25c. per share on the

stock. This call was made due to the request of a large number of stock-
holders who wished to have their stock full paid, thus eliminating the
assessable feature and also avoiding the annoyance of dealing in partially
paid stock. The Car Co. is not in debt, and therefore all money received
from this call will be used to expand its business, the prospects of which
have never been brighter.—V. 99, p. 610.

Casein Company of America (of N. J.), N. Y.—Successor
Company—Plan.—The Casein Co. of America, New York,
was incorporated in Delaware on July 12 with $2,500,000 of
authorized capital stock (par $100), as successor, per plan
in V. 100, p. 1513, of this New Jersey corporation, which has
outstanding $1,000,000 8% cum. pref. stock and $5,492,000
common stock, par $100. See also p. 1507.
Chesapeake & Delaware Canal Co.—Decision.—
The U. S. Circuit Court of Appeals at Philadelphia on June 8 reversed

the decision of Judge Bradford on Oct. 13 last awarding the Government a
judgment for $60,111, with interest from Nov. 1911 for dividends on its
holdings of stock that were stolen by former officers of the company in 1875
and 1876, one of whom confessed the theft. The Court holds that the
Government did not present sufficient evidence to warrant a verdict.
Compare V. 99, P. 1369.

Cleveland & Buffalo Transit Co., Cleveland.—Stock.
Shareholders of record June 30 had the privilege until July 15 of subscrib-

ing at par for $121,700 new stock in amounts equal to 6.48% of present
holdings. This will make $2.000.000 outstanding. Subscriptions were
made payable either in full July 15 or in five equal monthly installments
beginning Aug. 1. New stock will not participate in the Aug. 1 dividend,
which was expected to be 1i%. the regular rate.—V. 101, p. 133.

Cleveland (Ohio) Furnace Co.—Purchase.—
William G. Mather and associates have purchased the large block of

stock in this company owned by the Rogers, Brown & Co. interests. Mr.
Mather has succeeded D. B. Meacham as Vice-President and J. H. Sheadle
and it. A. Raymond have become directors of the company. Rogers.
Brown & Co. will continue to sell the company's pig iron.—V. 91, p. 466.

Consolidated Gas, Electric Light & Power Co., Balti-
more.—Sale of Stock to Customers Doubles the Number of
Shareholders in Baltimore.—The following is confirmed:
The company under its offer to sell common stock to its customers in lots

from 1 to 20 shares until July 10 at $106 50 per share, received subscrip-
tions from 720 customers for $330,000 of stock. The stock is to be paid for
at rate of $4 a month. The subscriptions doubled the number of stockhold-
ers of the company in Baltimore.
The company now offers common stock on the same terms to customers

until Aug. 10 at $107 50 per share. This is not new stock, but bought on
the market. The common shares are receiving regular dividends at rate of
7% per annum.
To Reduce the Price of Gas from 80 to 75 Cents on Jan. 1 1916.

—Chairman John E. Aldred on June 19 wrote to Chairman
Towers of the P. S. Commission:
This company will on Jan. 1 1916 reduce the price of gas and put into ef-

fect the heating value standard applicable to the whole State.
Under the recent order of the Commission, we felt that we were confronted

with the alternative of (1) a rate reduction justified neither by existing
financial and business conditions, or (2) a confessedly impracticable double
standard higher than any standard to which we have ever conformed.
By deferring the operation of the order to a time when we think a rate

reduction may safely be undertaken, although earlier than existing condi-
tions would reasonably warrant, these difficulties are solved and the public
is assured both this early reduction and the more modern heating value
standard, in lieu of the present antiquated candle power standard or the
proposed uneconomical double standard.
In making this reduction in rates, we are pursuing the policy we have

pursued in the past, of sharing with the public the benefits derived from the
successful prosecution of our business, for this reduction is in no sense
offset by any equivalent saving to the company by reason of the new heat-
ing value.

This will be the fourth reduction in the price of gas since 1905, and will
result in a price which will compare most favorably with the prices in other
cities. [In Sept. 1905 the rate was reduced from $1 10 to $1: in July 1910
from $1 to 90 cts.; in July 1913 from 90 to 80 cts., and now from 80 to 75
as.] Compare V. 100. p. 814, 1440, 2169.

Crane Co., Chicago.—New Corwith Works.—
The "Iron Trade Review" of Cleveland on July 8 published an illustrated

article regarding the new Corwith plant, which was placed in partial opera-
tion on July 1. Within throe months more than half of the company's
manufacturing departments are to be housed in these new works on Kedzie
Ave. Chicago, between 39th and 43d Sts. The investment in land and
buildings, railway tracks, water supply, paving and fixed equipment,
excluding machinery, has been about $5,000,000 to date. The total cost
for the completed project will be about $8,000,000, exclusive of machinery.
The business dates from July 4 1855, when R. T. Crane poured the first

casting in a small plant at Canal and Fulton streets, Chicago.—V. 100, P.
558, 232.
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Electric Boat Co.—Sale of Stock.—Pres. Isaac L. Rice
has sold to H. P. Goldschmidt & Co., in behalf of a group of
investors, $1,600,000 of the stock.

There is $4,999,600 corn. and $2,667,500 pref. stock outstanding. Mr.
Rice's holdings were recently estimated at about $2,800,000 stock. Owing
to the large amount of current business, including war orders, there has
been an extensive rise in the stock, the quotations ranging from 131 on
Thursday of last week to as high as 197 on July 9.

Dividends.—Tho following were declared on July 14:
Preferred dividends Nos. 29 and 30, viz.: 8% out of surplus profits and

earnings for the calendar year 1914, payable Sept. 1 1915, to holders of
record Aug. 20; and 8% out of the net profits for the portion of the current
year prior to July 14, payable Oct. 1 to holders of record Sept. 20; also
common dividends Nos. 5 and 6, viz.: 4% out of the surplus profits and
earnings for the year 1914, payable Sept. 1 to holders of record Aug. 20,
and 8% out of the net profits for the portion of the current year prior to
'July 14, payable Oct. 1 to holders of record Sept. 20.

Previous dividends were: On pref., 8% per annum quarterly from Oct.!
1903 to July 1 1910; inclusive, and on common 2% annually Dec. 31 from
1906 to 1909. inclusive.

President Rica has, it is reported, disposed of the remaining 12,000 shares of
his holdings. The real purchasers of the 16,000 share block has not been
disclosed, but it is surmised that they are the Vickers Co., Ltd., (EnTIL.h)
interests. No change in officers has been announced.—V. 100, p. 1755.

General Chemical Co., N. Y.—Earnings.—Regarding
the reports of large "war orders," Chairman William H.
Nichols said in substance:
There are no new or special developments in the affairs of the General

Chemical Co. We have been doing a good business right along and the
outlook for the fall is bright. Our prices have been only slightly higher
than the average for some time.
The company has not done any war order business. We have been taking

care of our regular customers because we believe this business is the best
In the long run. Whether some of these customers have taken war orders,
I am unable to say. The demand from the domestic consumers is large
and I believe that some of these are making, or are attempting to make,
dyestuffs to take care of the industries in this country that have been
affected by the cutting off of supplies from Germany. We are anxious to
supply this demand, because it means that the mills in this country will
be taken care of and can continue to operate without interruption.
We have been doing a good export business to South American countries.

These countries and also Mexico and Spain before the war secured their
supplies in Europe, but they have now come to us for their needs. We
are doing all we can to supply this demand because wo want to develop and
keep the business of these countries after hostilities cease. We realize that
this is our time to work up this trade and we are doing all in our power to
encourage it.—V. 100. p. 1352. 904.

General Electric Co.—Denial.—
See International Steam Pomp Co. below.—V. 100, p. 2013, 1443.

General Petroleum Co., California.—Deposits—Circu-
lar.—The reorganization committee, in inviting deposits of
bonds and interim certificates with the Mercantile Trust Co.,
San Francisco, says in substance:
Three semi-annual installments of interest on these bonds are now in

default, and the financial condition of the company compels reorganization,
involving an adjustment of the various interests of the British investors.
the pipe-line security holders, the short-term notenolders. and all the other
elements of strength and weakness in the General Petroleum Co.
Out of $19,232,000 bonds outstanding, $6,000,000 are pledged by the

company to secure $3,000,000 of overdue collateral notes, $750,000 are
pledged for other obligations of the company, $8,119,900 are registered in
one block in the name of the General Petroleum Co., Ltd. (a British com-
pany), and $3,688,600 are held by the general public, and $571,800 are on
deposit with the Mercantile Trust Co. of San Francisco. It is plain that in
case of foreclosure proceedings, which are practically certain, the general
holders of bonds must unite with each other, and, if possible, with the
trustee of the collateral notes, for mutual protection against other interests.
Under the form of deposit agreement the committee can negotiate a plan

of reorganization or readjustment,'but must submit the plan to the depositing
bondholders for approval, and you can withdraw if not satisfied.

Special Statement. to Holders of Interim Certificates.
We are informed that the General Petroleum Co. bonds which have been

delivered to the General Petroleum Co., Ltd., in exchange for its preference
shares, have already been pledged by the British company to secure an issue
of its debentures amounting approximately to $2,000,000; that it has prac-
tically no corporate assets other than these bonds, and that none of the
expectations which the bond depositors had been led to entertain have
been realized, or are likely to be realized. For these reasons many deposi-
tors are eager to rescind the exchange and to recover their bonds.
The committee, if it becomes operative, will hope to amicably adjust your

claims, but may be compelled to bring a suit as a preliminary step in any
event, and if such a suit is brought, the interests of as many depositors as
possible should be represented in it.—V. 101, p. 134, 50.

(B. F.) Goodrich Co.—No Common Dividends.—Presi-
dent Work has issued the following:
The 6 months' earnings report will be ready for the meeting of the board

on July 28 and will be given out at that time. Regardless of this report,
officers of the company probably will recommend to the board that no
action be taken at this meeting to resume dividends on the common stock.
[Distributions of 1% each were made in Aug. and Nov. 1912 and Feb.
1913.1—V. 100, p. 904. 729.

Grafton County El. Lt. & P. Co., New Hamp.—Decision
The New Hampshire Supreme Court on May 4 vacated the order of the

P. S. Commission denying the petition for a re-hearing of the application
to approve the purchase of the properties of the Mascoma Elec. Light &
Gas Co. and the Lebanon Elec. Light & Power Co. for $300,000 of its
securities, and has remanded the case to the Commission for further pro-
ceedings. The case has been before the Commission and the courts since
Sept. 1912. The Supremo Court in Jan. 1915 directed the Commission to
state whether there were any reasons aside from alleged excessive capitali-
zation why the consolidation should not take place, and also what capitali-
zation it would approve. Among other objections the Commission stated
that the transactions would involve a capitalization of the surplus of the
two companies to be merged, would render accounting more difficult, and
that as one holding company owned all of the stock of both companies, no
actual consolidation was necessary, and it again declined to fix a value for
the properties.

Grasselli Chemical Co., Cleveland.—Suit.—
Attorney-General Barker of Missouri on June 15 filed an information

in the State Supreme Court against 28 companies, including the Grassedi
company, on the ground of being interested in the purchase of zinc ore in
the Missouri district, stating that he had reason to believe that they were
in an unlawful combination to control prices. The Attorney-General asked
the Court to appoint a commissioner to take testimony with the view of
filing proceedings against any or all companies that the testimony may show
to have been guilty of the practices charged.

It is alleged that a few buyers for the big smelting companies make their
purchases weekly and at uniform prices, and that there is no competition.
The Attorney-General has been investigating this charge for several

months. President Gro..sselli says: "So far as there is ny intimation that
we are mixed up in any combine to control prices, there is no truth in it.
We do buy zinc ore in Missouri, but we make no attempt to dictate prices.
There must be some msitake if the Missouri officials have connected our
name with such a state of affairs."—V. 100. p. 1835.

(J. B.) Greenhut Co., N. Y.—Options Offered by Mr.
Greenhut Would Give Merchandise Creditors 27 M % in Cash.—
Conditioned upon'the plan of reorganization (V. 100, p. 2170)
being carried through with the consent of a sufficient number
of creditors to make it a success, the merchandise creditors
are offered by J. B. Greenhut the option of disposing of their

stock in the new company in Jan. 1916 at a price to yield.
them, in all, an amount of cash equal to 27M% of the prin-
cipal of their claims.
Digest of Letter from J.43. Oreenhut to the Trustees in Bankruptcy,

New York, July 10 1915.
I have given serious thought to your suggestion that I endeavor to create

a situation where the creditors who do not desire to retain the shares of
stock offered to them under the plan of reorganization recently promulgated,
can dispose of the same for cash, thus avoiding the breaking up of the or-
ganization and the throwing out of employment of some 3,200 men and
women, boys and girls.
I have been informed that the creditors who have been unwilling to accept

the plan of reorganization haxe based their opposition largely on a doubt
as to the future of the business and the value of the shares of stock offered
under the plan. I am not only confident as to the future, but I am moved,
no less than you, by a desire to prevent the loss of employment to so many
efficient and deserving people.
I am therefore prepared to make such arrangements that those merchan-

dise creditors who do not desire to retain the shares of stock offered under
the plan may by accepting the all-stock proposition dispose of the shares so
allotted to them at a purchase price equal to 273 % of the principal of their
claims. Creditors taking the all-stock proposition are to have the right
at any time up to Feb. 1 1916 to dispose of their shares and to receive there-
for 27% % of the principal of their claims, and full arrangements are to be
made to take over any stock so offered.
In addition, I am prepared to make like arrangements in the case of such

creditors as accept the part cash and part stock proposition under the
plan, that if they do not desire to retain the shares so acquired, they may
dispose of same at any time after Jan. 11916, and on or before Feb. 1 1916,
for a sum equal to 15% of the principal of their claims in cash, so that in
such event they will ultimately receive a total cash payment of 27% %
of the principal of their claims.

Statement by Independent Creditors' Committee Which Opposed
Original Plan.

We regard the 27% % cash offer as a reasonable and fair settlement of
the claims of the general creditors, and, in our opinion, as large an amount
as the general creditors would get through liquidation. We therefore ask
for instructions from every creditor with whom we are in communication
as to how to vote his claim. If the offer is unacceptable to any large body
of the creditors it will, we understand, be withdrawn.
(The Creditors' Protective Committee submitted the plan without the

27% % option, but it had since been working on a proposal for the purchase
of the new stock from creditors who wished to part with same. More than
90% of the bondholding creditors have also assented to the plan. William
L. De Borst will appraise the real estate, and Andrew N. Neilsen and Augus-
tus Phillips will appraise the merchandise and other assets. While a great
majority of all the creditors have now endorsed the reorganization plan,
Blanche S. Vogel, as holder of $253,000 of the company's bonds, filed on
Thursday with Peter B. Olney, the referee in bankruptcy, papers objecting
to the proposed sale.—V. 100, p. 2170; V. 101, p. 134.

Hargadine Mcliittrick Dry Goods Co., St. Louis.—
Peter J. Burne, of Chicago, a stockholder, on July 1 filed suit in the

Federal Court at St. Louis asking for the appointment of a receiver to wind
up the affairs of the company. The petition charges that the company's
business was wrecked by alleged illegal diversion of $2,000,000 of its funds
in connection with the erection of the Railway Exchange Building.
Chairman Robert McICittrick Jones is reported as saying that the allega-

tions of the petitions are "false and absurd."
The stock of dry goods was sold in March last to the Ely & Walker Dry

Goods Co. The merchandise and accounts receivable were then stated as
upwards of $3,000,000, and the business over $8,000,000 per annum.
International Steam Pump Co., New York City.—

Not to Be Interested.—The General Electric Co. has issued
the following:
While the relations between the International Steam Pump Co. and the

General Electric Co. have always been of the most friendly character, and
it is expected that such relations will continuo, their respective lines of
manufactured product being complementary but non-competitive, it is
officially stated the General Electric Co. will have no interest in the Inter-
national Steam Pump Co. under the proposed plan of reorganization, nor
will it assume any responsibility whatever for its management.—V. 100,
p. 1676, 1514.

Inter-State Telephone & Telegraph Co.,—Sale.—
James Kerney, receiver, announces by advertisement that he will sell

the property at auction in Trenton. N. J. July 29 as ordered by the State
Court of Chancery. Compare V. 101, p. 134.

Internat. Text Book Co., Scranton, Pa.—Committee.—
• A stockholders' protective committee, William T. Arms, Secretary, 50
Congress St., Boston, in circular of July 10 says in part: "The Philadel-

phia 'Public Ledger' in its issues from June 29 to July 3 contains astounding
revelations regarding the affairs of the International Text Book Co. and
allied corporations, and stockholders have been surprised to learn of the
supposed $16,000,000 of assets of the Text Book Co. only $49,000 is in cash.
A great deal of this stock and that of the affiliated companies has been sold
in New England and it is said that $8,000,000 has been taken from Massa-
chusetts alone. A committee has been organized to ask the co-operation
and assistance of other stockholders of the Intrenational Text Book Co.
and the International Educational Publishing Co. In compelling the present
board of directors to bring a suit for recovery, or failing action on their part
to bring a minority stockholders' suit. A deposit agreement is being drafted
and we will appreciate your advising us as to the amount of your holdings."

Isle Royale Copper Co.—New President.—
E. V. R. Thayer has been elected Prosident.—V. 96. p. 1025.

Lackawanna Steel Co.—Combined Results.—For 3 and 6
months:

Earnings for Three and Six Months ending June 30.
Three Total Int. on Bds. Deprecia- Balance,
Months— Income. & Notes. haustian. Lion, etc. Sur. or Def.

1915 $1,049,211 $402,500 $74,655 $303,672 sur.$268,384
1914  380,135 437,425 45,327 235,856 def. 338,473

Six Months-
1915 $1,146,120 $828,283 $107,160 $508,052 def.$297,375
1914  616,183 874,850 82,188 442,825 def. 783,680
The unfilled orders on Juno 30 1915 were 283,979 gross tons,against

128,880 in 1914.
It was announced on Thursday that the company has received an order

for 60,000 tons of rails for delivery in September, being the largest single
order of the kind ever awarded to the company, which now has 6 blast fur-
naces in operation. against 2 for the last year and a half.—V. 101. D. 134.

Massillon (0.) Electric & Gas Co.—Bonds, &c.—Touching
the $250,000 1st M. 5s offered at 90 and int. by Henry & West
of Phila., Pres. Henry L. Doherty, June 10, wrote in subst:
Company incorporated in Ohio in Jan. 1908. Capitalization: 1st M. bs

auth., $500.000), $480,000; pref. stock (auth., $250.000), $125,000; corn.
stock, $500,000, all owned by Cities Service Co. of N. Y. (see page 79 of
"Electric By. Section"). Bonds dated Jan. 2 1908; interest .T. & J. in
N. Y. City, without deduction for normal Federal income tax. Denom.
$1,000 c*. Due Jan. 1 1948, but red. any int. date at 105 and int. New
York Trust Co., trustee. Penn. tax refunded. Annual sinking fund from
1913, 1% of bonds out and accum. Issued at outset, $200,000,• for 80%
of cost of improvements, &c., $280,000. The proceeds of those bonds and
the pref. stock will discharge all the floating debt, incurred for extensions
and additions, new installation and enlargement power house, &c., rocnoty
completed.
Company controls—without competition—the entire electric-light and

power business in Massillon, Canal Fulton, Navarre, Orrville and Dalton,
and also sells power wholesale for distribution at Brewster and North Brew-
ster, O. Population served, estimated at 24,000; increase, 1910 over 1900,
about 20%. Owns central power station at Massillon, capacity 4,150 k. w.;
14 miles of high-tension transmission lines and 70 miles of distributing lines.
The bonds also cover artificial gas franchise, unlimited as to time, in
Massillon, together with the distributing mains, although no artificial gas is
now being supplied. All the franchises in use are unlimited as to time,
except at Canal Fulton (pop. 978 in 1910) which expires in Dec. 1915.
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Earnings, &c., for Cal. Years 1910 to 1914, and Year ending May 311915.

1910. 1911. 1912. 1913. 1914. 1914-15.
No.custom_ 926 968 1,093 1,615 1,830
K.w.h.outp.1,715,485 1,864,338 1,898,374 2,913,852 3,186,154
Gross earns. $58,673 $65,379 $69,368 $89,7,24 $107,895 $117,040
Net earns.._ $24,840 $25.420 $25,452 $27,886 $35,944 $46,686

Interest on $480,000 of bonds now outstanding calls for $24,000, leaving
on basis of earnings for year 1914-15 above, a surpins of $22,688.
A contract has been made as of Jan. 1 1915 with the Central Steel Co.

of Massillon, a $2,000,000 corporation, for electric current as follows: For
1915, a minimum of $24,000; for 1916, $30,000; from 1917 to 1924, in-
clusive, $36,000 annually. While these are minimum payments, the Steel
Co. officials estimate that they will use $50,000 worth of current annually.
Based on the minimum payments, the Massillon Electric & Gas Co. should
realize therefrom at least $18,000 net, in addition to earnings reported above.
For the years 1915 and 1916 we estimate our gross earnings at $130,000 and
$160,000, respectively, and our net earnings at $55,000 and $72,500-
V. 100, p. 2171.

Mexican Northern Power Co. Ltd, Montreal.-Com;
mittee CaUs for the Deposit of let M. 53.- -
The committee named below will, on or before Oct. 1, receive deposits

of 1st M. 5s for mutual protection, &c., at National Trust Co., Ltd.,
Toronto. and Montreal. and at the Canadian Bank of Commerce, London.

Committee: Edwin Hansom, A. Kingman. T. B. Macaulay, S. J. Moore
and E. Mackay Edgar.-V. 100, p. 1756, 646.

Midway Gas Co.-Earnings.-
In connection with the application to the Cal. RR. Commission for

approval of the reorganization plan (V. 100, p. 1082), the following state-
ment of earnings has been filed. The statement is based on a 14-cent rate
for all gas sold as fixed by the Commission.

9 Mos. 12 Mos.
ending ending

April 30 July 31
(actual). (3mo.est)

Rev.-sale of gas..$575,811 $753,311
• Misc. sales  1,308 2,308

9 Mos. 12 Mos.
ending ending

April 30 July 31
(actual). (3mo .est)

Compressor sta-
tion   $29,813 $40,313

Main line   67,097 83,597
Totals $577,119 $755,619
Operating Ezp.- Totals $300.312 $402,187

Cost of gas-Hon- Taxes   34,652
olulu  *$117,312 $163,312
do Assoc. Oil Co. *77,412 105,012
Gathering linos __ 8,678 9,953 $436,839
Cost allowed by Railroad Commission (est. .464) for additional

wells to be drilled and cost considered as operating expense on
basis of at least 2c. per M. on gas from Associated properties,
daily minimum of 10,000,000 Cu. ft  73,000

$509,839
Net earnings  245,779
Fixed charges as per schedule  135,678

Balance applicable to depreciation and dividends $110,101

* During the months from August to December, inclusive.
The company was not required to take a contract minimum of 10,000,000

Cu. ft. daily from each company. Had this provision,been in force tho cost
of gas taken from both companies for tho entire year would have been in-
creased by $23,677.-V. 100, p. 1082.

Minnesota Valley Power Co., Montevideo, &c.-Bonds.
-The Minneapolis Trust Co., Minneapolis, is offering at
par and int. $115,000 1st M. gold 6s. A circular shows:
Dated Feb. 1 1915 and due Feb. 1 1935, but subject to call at 105.

Denom. $1,000 
c*' 

Interest F. & A. at office of Minn. Trust Co., trustee.
Capitalization: Common stock, $70,000; preferred stock, $80,000; 1st M.

bonds, authorized, $300,000; issued, $115,000. The remaining bonds are
issuablo for 80% of cost of future improvements and extensions, but only
when the net earnings are double the interest, incl. bonds to be issued.
A first mortgage on all of the electric light and power business at Monte-

video, Sacred Ileart, Clara City, Renville. and the 45 miles of 23,000-volt
transmission lines connecting same, with one another and with many farms
in the fertile counties of Renville and Chippewa; also the dam and fiowage
rights at Minnesota Fails and additional dam site between Minnesota
Falls and Granite Falls.

Sinking fund $2,000 per year from 1918 to Jan. 1 1931, incl.; $3,000
1932 to Jan. 1 1935, incl., to be invested in permanent improvements and
extensions or in bonds for sinking fund. In addition $1.000 bonds will be
retired each Jan. 1 in 1917 and 1918 and $2,000 1919 to 1922 incl. Has
favorable franchises without burdensome restrictions; also profitable
municipal lighting contracts. Earnings for cal. year 1914, gross, $36,941;
net (after oper. exp.), $19,239. For 6 months ending Jan. 1 1915, gross.
$18,870; not, $12,101. The last six months of 1914 show an increase of
20% in earnings duo to three months' operating at Renville and Clara City.
With power contracts now in sight, the gross in 1915 should reach $50,000.
There is sufficient water at Minnesota Falls for 9 months of the year to

take care of double the present capacity of the hydro-electric plant at that
point and an additional water-wheel is immediately contemplated to handle
the largo power contracts about to be taken on. A 625-k.w. condensing
turbo has also been lately added to the steam plant at Montevideo for
service during the low water stages and as an emergency unit. Manage-
ment is in the hands of conservative and efficient men, who manage
several other properties in this and other States.

Mississippi Valley Electric Co., Iowa City.-Purchase.
This company, formerly Iowa City Electric Ety. Co., and ;now owning

the entire capital stock of the Mankato Electric Traction Co.. has contracted
to purchase the property of the Fort Madison Street Ry., 4 miles in length.
The Miss. Valley Elec. Co. was incorporated in Iowa in 1910 and now

owns and operates 10 miles of track; also has 151 miles under construction,
to which will be added the 4 miles under contract to purchase. Auth.
capital stock $1,450,000, viz., 51,000.000 common stock and 11450,000 7%
cum. pref. (p. & d.); outstanding, $312,100 common, $55,000 pref., par
$100 each. Bonds auth. and.outstanding. $100,000, dated Oct. 1 1911,
duo Oct. 1 1931, subject to call on and after Oct. 1 1916 at 105. Interest
6% Q.-J. at Commercial Savings Bank, Iowa City. Trustee, H. Negus
J. 0. Schultze, Pres.. and D. A. Reese. Soc. & Treas. Office, Iowa Cityja.

Nassau & Suffolk Lighting Co.-Extension.-
The Now York P. S. Commission has authorized the company to expend

an additional 8500.000 in extending its gas and electric system in Long
Island and to finance the same with $364,650 from the sale of 1st M. 5%
30-year bonds at not less than 85; $180,700 by salo of stock and $45,900
from securities heretofore authorized.

Status.-Bioron & Co. and W. E. R. Smith & Co., aro plac-
ing at 95 and interest the unsold portion of their block of
$700,000 1st M. 5s of 1915, duo 1945. A circular shows:

Serves the following cities, towns and districts, having a population of
approximately 50,000: Freeport, Hempstead, Garden City, Rockville Cen-
tre, Hempstead Manor, Garden City Estates, New Garden City, Mineola,
Merrick, Seaford, Bellmore, Ocean Side. Roosevelt and Wantagh.
Outstanding capitalization: 1st M. (authorized $5,000,000), $970,000;

6% cum. 
pref.' 

8500,000; common (auth. $1,500,000), $500,000.
Gross Earnings for the Past Eight Years.

1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913.
$48,437 $67,301 $86,988 $95,891 $112.897 $127,184 $149,236 $176,284
The earnings for the cal. year 1914 were: Sales of gas, less discount,

$204,329; !rascal. income (abnormally high) from sales of appliances,
piping, residuals, &c., $29,641; total, $233,970; less operating expenses,
taxes and amortization of capital, $143,929; net earnings for year 1914,
$90,041.-V. 100, p. 2172.

National Telephone & Electric Co., Clinton, Ill.-
Bonds Offered.-Porter, Fishback & Co., Chicago, are offer-
ing this company's $100,000 First & Ref. M. gold 6s of 1915.
Bonds due 1935, but subject to call, any or all, at par and int. on and

after July 11921). Interest J. & J. at State Baal( of Clinton, Ill. Denom.
$500 and $1,000. Mortgage trustee, George B. Marvel. Total reported
asauthorizod, $100.000. Of these new bonds, $88,000 will be issued to

retire $75,000 1st M. 6s of 1914, the remaining $12,000 for betterments
Company was incorporated in District of Columbia in Dec. 1904 and ab-
sorbed Farm & City Telephone Co. and Farmers' Interstate Telephone Co.
Operates in Clinton. Ill., and has exchanges at Clinton, Kenney, Waynes-
ville, Mansfield, Farmer City, Weldon, DeWitt, and Wapella, Ill. Capital
stock auth., $200,000; outstanding, $100,000; par, $100. Pres., B. F.
Wasson; Sec. & Treas.. V. R. Wasson. Office, Clinton. Ohio.
Newark (0.) Natural Gas & Fuel Co.-Decision.-
The Ohio Circuit Court recently held that the ordinance fixing the maxi-

mum price to be charged for five years at 20 cts. per 1,000 cu. ft. was not
confiscatory, although there has been some depletion in the supply from the
wells, as it appears that the supply is still four times the consumption in the
field, and the company for some time paid 10% dividends under an 18-cent
rate, and for several years has paid dividends under a 20-cent rate, and other
localities in the same field are at present furnished gas at the 18-cent rate.
Moreover the rate cannot be declared confiscatory unless shown to be soby actual experience. The company gave notice that after a certain timethe price charged would be 25 cents.
New Cornelia Copper Co., Calumet, Mich.-New Se-

curities.-The stockholders will vote July 27 on increasing
the capital stock from 1,200,000 to 1,600,000 shares, par $5.
Statement by Pres. Charles Briggs, Calument, Mich., June 28.Since our annual report for 1914 was issued, we have continued experi-mental work in leaching our carbonate ores in the one-ton plant and haveour 40-ton plant completed and in successful operation. .As a result of265 charges in the one-ton plant and 96 charges in the 40-ton plant, ourengineers are confident that they will have an extraction of not Itas, than 80%of the mineral contents when operating on a commercial kale. Theytherefore recommend the immediate construction of a railway from GilaBend to the mine to furnish transportation. Estimates are being preparedfor the construction of a plant to treat 4,000 tons of ore a day and contractswill be let for the same in due time. The railroad will be constructed byEl Paso & Southwestern RR. Co. and Calumet & Arizona Mining Co.,each interest having 50% of the stock of the railroad company.
It is estimated that the pit equipment, power houses and other necessaryequipment for our contemplated 4,000-ton leaching plant will cost in excessof $3,000,000. Additional funds are also required for interest and op-erating expenses until the product can be marketed.
Your directors have decided to place a mortgage for $4,000.000 on all the

properties of your company and issue a like amount of 12-year 6% gold
bonds, convertible into stock of the company at $10 per share; i. e., each
$1,000 bond may be exchanged for 100 shares of stock at any time beforeredemption.
To provide for the redemption of these bonds it is necessary to increasethe authorized capital stock of your company from 1,200,000 shares to

1,600,000 shares of par value of $5 each and to set aside such increase of
400,000 shares so authorized to redeem such bonds as may be offered for
conversion.
The bonds will be offered for subscription at par to the stockholders of

New Cornelia Copper Co. in proportion to the stock held by them. [Calu-
met & Arizona Mining Co. in 1914 exercised its option on a block of stock in
the company, increasing its holding, it is understood, to about 76%.]
Niagara Lead & Battery Co.-Suit.-
Geo. P. Keating, trustee in bankruptcy, on March 23 brought suit in

the U. S. District Court, Philadelphia, against 27 bondholders, who, it is
alleged, received stock as a bonus on the purchase of bonds, contrary to
New Jersey laws. The company was adjudged a bankrupt in the N. Y.
courts Aug. 13 1912, its property being sold in bankruptcy for $8,318.
Pedro G. Salom, it is alleged, acquired the property of the Niagara Lead
Co., which was capitalized at $100,000, by an agreement dated July 1 1914,
turning the same over to the Lead & Battery Co., organized Aug. 4 1910.
for $4,999,000 of its stock and $1,000,000 bonds. Nearly 50,000 shares of
stock delivered as part payment for the property was, it is stated, delivered
as a bonus in the proportion of 10 shares for each $1.000 bond.

Nipe Bay Co., Boston.-Dividend 8%.-
A dividend of 8% has been declared on the $4,502,500 common stock,

as re-capitalized per plan V. 100. p. 905, payable July 31 to holders of rec-
ord July 24. On the capitalization as formerly existing, 7% was paid on
pref. and 4% on common Aug. 31 and Sept. 15 1910, respectively; from
Oct. 1911 to Jan. 1913, inclusive. 1% each quarter on pref., but nothing
on common; the April 1913 dividend on pref. was passed and none has been
paid since.
The net profits for the year ending June 30 1915 were, it is reported,

$2,200,000, against $750,000 in 1913-14. The surplus after charges was
$1,820,000, against $331,00 This $1,820,000 profits are equivalent to
40.6%, or five times the dividend declared.-V. 100, p. 1597, 1442.

Oxford Paper Co., Rumford, Me.-Bonds Offered.-Lee,
Higginson & Co. and Maynard S. Bird & Co. have placed at
99% and int. $2,400,000 closed 1st M. 6% sinking fund gold
bonds, dated July 1 1915 and due July 1 1930, but callable
as a whole or in part on July 1 of any year at 105 and int.
Denom. c* $500 and $1,000; r, $10,000. Int. J.& J. in Port-
land, Me., or at office Lee, Higg. & Co., Boston, N. Y. and
Chi. Trustee, Union Safe Dep. & Tr.Co., Portland, Me.
Digest of Letter from Pres. Hugh J. Chisholm, Portland, Me., July 8.

Organization.-Incorporated in Maine in 1899. Owns and operates a
large paper-manufacturing plant at Rumford, Me., having an approximate
daily capacity as follows: Book paper, 209 tons (418,600 lbs.) per 24-hour
day, sold chiefly to publishers of magazines and large jobbers; sulphite
pulp, 100 tons; soda pulp. 110 tons, and electrolytic bleach, 20 tons. Plants
and equipment wore carried on the books May 31 1915 at $4,416,880 (being
less than reproduction value in present condition): net current assets.
$1,158.365; timber rights, &c., $128,131; total net assets, $5,703,376.
against this bond issue of $2,400,000.

Capitalization (the $2500.000 Stock All Issued for Cash at Par).
First (closed) Mortgage Sinking Fund gold bonds (this issue)_ _$2,400.000
Preferred stock, 6% cumulative  500,000
Common stock  2.000,000

Bonds.-This issue will retire three issues of bonds now outstanding, ag-
gregating $2,333,000, so that the new bonds will be an absolute first mort-
gage on the properties. A closed mortgage on all real estate, plants.
equipment, power and other contracts, securities, &c., now owned or here-
after acquired. Strong covenants require the maintenance of the proper-
ties and working capital and forbid (a) dividends on the common stock
unless annual net profits are double the interest on these bonds. (b) Cash
dividends out of undivided profits accumulated prior to Jan. 1 1915_,
Sinking fund not less than $100,000 per year begins not later than May 25
1916, and if the company should pay in any year dividends in excess of 8%
on its common stock now outstanding or sold in future for cash at not less
than par, it must add to this sinking fund an amount equal to any excess
of such dividends over 8%. This sinking fund will retire and forthwith
cancel about $1,400,000 bonds before maturity.

Profits for Calendar Years Available for Bond Interest.
[After ample maintenance and renewals, taxes and interest on temporary

loans, but not accountants' arbitrary allowances for depreciation.]
1910. 1911. 1912. 1913. 1914. 5-Yr. Av.

Profits  $363,955 $425,675 $570,842 $716,509 $659,658 $547,327
Net average sale for the five years $3,617,417
Annual interest on the 52,400.000 bonds will require $144,000.
For the five months ending May 311915, compared with 1914, net sales

increased -$96,684 and profits increased $88,462, so that profits for the 12
months ending May 31 1915 were more than five times annual interest on
these bonds and for the last five calendar years averaged nearly four times
this interest.

Profits During the Five Years and Five Months ending May 311915.
Profits $3,105,209 I Depreciation charged off_ $776,439
Interest on bonds  677,896 I Dividends paid   682.500

Undivided surplus earnings invested in the business  $968,374
The company has paid dividends on its $2,000,000 common stock con-

tinuously for past five years, operating at full capacity; present rate is 8%.
Power.-Contracts for hydro-electric power at reasonable rates for a period

extending beyond July 1930 have been made with the Rumford Falls Power
Co.. which owns and operates a hydro-electric plant at Rumford. These
contracts, together with perpetual rights to take a certain amount of direct
water power from the Androscoggin River at the mill, insure ample power
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for the present capacity and also for an additional 30-ton-per-day paper
machine which it is proposed to install. All of these power contracts and
water rights are specifically covered by the mortgage. The Androscoggin
River has a watershed of 2,090 sq. miles and is exceptionally steady in its
flow by reason of the 30 billion gallons impounded at its source in the
Rangeley Lakes, together with the Aziscohos storage reserve,

Wood ,Supply.—Owns the right for 21 years to cut spruce from 55,000
acres in Canada near city of Quebec. At present is buying in, Maine and
New Hampshire more than half its spruce and is cutting the remainder
from these Canadian lands. Its Canadian spruce is sufficient for a period
of 12 years at present rate of production, and for more than 25 years under
present policy of buying spruce locally. Also owns valuable right to cut
spruce from 125,000 acres of Crown lands in Canada, which is not available
in its raw state for import into the United States under present Canadian
laws. A large supply of poplar wood is available in Maine and N. H.
Management.—Same as during the last five years.—Compare V.87,p.420.

Pacific Hardware & Steel Co., San Fran.—Reorgani.
The reorganization of the Pacific Hardware & Steel Co. of San Francisco

has been determined on, and virtually has been perfected. As a part of
the new arrangement, W. T. Smith has been elected President and A. L.
Scott and H. J. Morton have retired from the board of directors. The
stockholders are to vote on ratifying the proposed changes in the method of
conducting business. Originally the concern confined itself to wholesale
business handled from its main store in San Francisco and crom branches
in Los Angeles and Portland, but the establishment of a chain of stores later
along the coast did not come up to expectations. About 85% of the debt
is held by banks in San Francisco, Los Angeles, Portland, Ore., Chicago
and New York, which have agreed to a 6-months' extension to permit the
company to work out its affairs without impairment of its credit or the
necessity of practicing discounts. There is, it is said, an apparent surplus
of assets over liabilities of about $700,000.—V. 91, p. 1776.

People's Gas Light & Coke Co., Chicago.—Officers.--
Edward G. Cowdery, who has been Vice-President, and Stanley Field

have been elected President and director, respectively, to succeed James F.
Maher, who resigns on account of ill-health. Edward J. E. Ward becomes
Vice-President in place of Mr. Cowdery.—V. 100, p. 1677.

Pittsburgh-Buffalo Co., Pittsburgh.—Sale.—
The Union Trust Co., Pittsburgh, on July 15 purchased the following

properties, viz.: the Marianne mines, Hazel mine, Francis mine, Johnetta
mine, Bertha mine and the Higbee tract, at master's sale in Pittsburgh,
subject to the lien of the 1st mortgage made in 1909 to secure a bond issue
of $2,500,000, $1,769,000 outstanding, upon which no interest has been
paid since Aug. 2 1913.—V. 101, p. 135.

Portage Electric Light & Power Co.—Sale.—
Press reports on July 2 stated that the company's property had been sold

to Woodmansee & Davidson of Chicggo for $145,000. Capital stock at
last accounts, $35,000; bonds, $75,000. G. E. York, Pres.; R. E. York,
Sec. and Treas., both of Portgae.

Porto Rico Telephone Co.—Earnings.—
Calendar Gross Net Bond Depre- Amon's. Balance,
Year— Earnings. Earnings. Interest. dation. Fund. Surplus.

1914  $222,321 $114,655 $29,062 $17,925 $3,730 $63,938
—V. 100, p. 1677.

Prest-O-Lite Co., Indianapolis.—About 17% Earned.—
The report for year 1914-15 published last week shows that the company

earned $1,388,696 net, after paying interest charges, or about $17 (not $7)
per share. For other particulars see V. 101, p. 51. 124.

San Joaquin (Cal.) Light & Power Corporation.—Ex-
change of 5% Bond for 6 Per Cents.—The company recently
offered to give its new series C 6% bonds for its 5% series B
bonds on payment by holder of $100 for each $1,000 bond.
Digest of Letter Sent to Bondholders by President W. G. Kerckhoff.
It was only after very mature deliberation that your board of directors

decided to issue additional 6% bonds. Investment market conditions dur-
ing the past few years, and rates of interest paid by the country's largest
railroad corporations, notably the New York Central and the Pennsylvania,
on their most recent offerings of long-term bonds, were final determining
factors. Careful consideration was given to the question of what would be
the possible effect on the market price of the present outstanding series B
5% bonds, in case additional 6 %bonds were issued. The general feeling
was that since both the series B bonds and the series C bonds are equally se-
cured, the tendency would be for the two issues to sell on about the same
yield basis. To illustrate: The Series C 6s will probably sell in the present
market at about par—a 6% basis. The equivalent price for a 35-year 5%
bond would be 85.44, which is considerably below the average market price
of the San Joaquin series B 5s for the past few years. The board of direc-
tors and the corporation's bankers therefore endeavored to work out a plan
which would place the series B bonds as nearly as possible on the same mar-
ket basis as the corporation's A and C series bonds.
Bonded Debt of the Corporation $9,070,000, Including $1,582.000 Series C.
Underlying bonds $3,064,000
1st & Ref. M. bonds: Ser. A 6s, $1,500,000; Ser. B 5s, $2,924,000 4,424,000
Pursuant to authority just obtained from the State RR. Commis-

sion it is to sell Ser. C 6s  1,582,000
(The $954,000 2-year gold notes are not included, since they are to be

retired from the proceeds of the sale of the Series 0 65.) See V. 101, p. 51.

Shawinigan Water & Power Co., Montreal.—New
Stock—Two Options.—Shareholders of record July 10 are
offered the privilege of subscribing on the company's warrants
until 3 p. m. Aug. 30 for $1,237,500 new common stock in
amounts equal to 10% of present holdings ($12,375,000 being
presently outstanding), under the following alternate options:
(a) For said stock at par, $100 a share, payable to Quebec Bank in Mon-

treal, 25% upon subscription on or before Aug. 30 1915, 25% Sept. 30 1915,
25% Nov. 30 1915 and 25% Jan. 41916. Interest at rate of 5% per annum
will be paid on instalments from the due date of each to Jan. 1 1916, to
holders of record at the close of business on Jan. 4 1916. After Jan. 11916,
the new stock will rank for regular dividends.
(b) Alternative offer.—On or before Aug. 30 1915, shareholders may

exchange their subscription warrant for a negotiable option certificate
entitling the holder to subscribe for the amount of shares covered by the
subscription warrant, at the rate of $105 per share on or before June 30
1916, when payment in full must be made against the issue of stock cer-
tificates carrying dividends after July 1 1916. Warrants to be exchanged
must be signed on the back (form "B") and be presented to the Bank of Scot-
land, London, or the Quebec Bank, Montreal.
Upon the surrender of the fully paid certificates of subscription, there will

be issued in exchange certificates of ordinary capital stock for whole shares,
by the transfer agents, the Royal Trust Co., Montreal.—V. 100, p.898,1516.

Southern California Gas Co.—Temporary Injunction.—
See Los Angeles Gas & Elec. Corp. under RR.s above.—V. 100, p. 1098.
Standard Oil Co. of N. Y.—Shipping Co.—
See Standard Transportation Co. below.—V. 100, p. 1516

Standard Transportation Co.—New Organization.—
This company was incorporated in Delaware on June 2 with
$15,000,000 of authorized capital stock in $100 shares, all
of one class, of which $10,000,000 is outstanding and $5,-
000,000 is held in the treasury. The new organization will
not only be interested in the shipping operations of the Stan-
dard Oil Co. but will transport the product of any oil com-
pany. The following is pronounced correct:
By the organization of the Standard Transportation Co. tho Standard

011 Co. of N. Y. has consummated plans for a more thorough systematizing
of its shipping facilities, whereby it is purposed to expand and facilitate
its foreign trade. Otto Hallenbeck is President; Alfred Renshaw, V.-Pres.;
L. Ruprecht, Treas., and H. H. Stein, Sec. Besides these men the direc-
torate includes Nicholas Pluywert Jr. Messrs. IIallenback and Renshaw
have for many years been connected with the lighterage departmentlpf

the Standard Oil Co. of N. Y. •A number of vessels in the local service of
the Standard Oil Co. of N. Y. [one account says 25 vessels with a large
number of tugs and barges] has been transferred to the new organization,
but it is planned to have the latter operate practically all of the vessels
which have been under the direction of the Standard Oil Co. of N. Y. in
the foreign service. The Standard Transportation Co.

' 
it is announced,

will assume charge of the four new oil tankers of 13,500 tons each, the con-
tracts for 'which have been recently placed by the Standard 0111 Co. of N. Y.
(at a cost aggregating $4,00(1,000).

Stanclard Wall Paper Co., Sandy Hill, N. Y.—
Former P. S. Commissioner Winfield A. Huppuch of Hudson Falls has

been elected President to succeed Julius Jackson of Saratoga Springs, who
has been President since the organization of the company 20 years ago.
—V. 94, p. 1511.

Union Twist Drill Co., Athol, Mass.—Dividend.—
A dividend of 4 was paid on July 1 on the $1,200,000 common stock.

Payments have been made for some years at 6% yearly, but 6 months ago
the distribution was omitted and the present payment includes one-half
of that then omitted. It is intended to make up the other half later.
The company is spending considerable on additional plant facilities. It is
stated that orders entirely apart from war orders show remarkable increases.
—V. 99, p. 474.

United Shoe Machinery Corp.—Favorable Decision.--
The U. S. Circuit Court of Appeals at Boston on July 15 affirmed the

decision of the lower court in favor of the Shoe Machinery Co. in the suit
of the trustees of the Goddu Sons' Metal Fastening Co. of Portland, Me.,
against it for $2,000,000 damages under the anti-trust law.
The plaintiff claimed that the defendant corporation had formed a com-

bination and had driven it out of business. The defendant set up as a
defense the statute of limitations.—V. 100, p. 2015.

United States Cast Iron Pipe & Foundry Co., N. Y.—
The company has filed a certificate decreasing its auth. cap. stock from

$15.000,000 common and $15,000,000 pref. to $14,500,000 of each and the
Issued stock from $12,500,000 of each to $12,000,000 of each. See V.
100, p. 2164, 1836.

United States Public Service Co.—Consolidated Earn-
ings.—John Nickerson Jr. reports:
may 31. Gross Net (after Underlying Int. on 6% Balance,
Year— Earnings. Taxes). Interest. &c. Notes. Surplus.

1914-15 __ _$878,691 $362,375 $78,750 $72,000 $211,625
1913-14 ____ 766,214 272,758 57,692 72,000 143,066
—V. 100, p. 2091, 1354.

United States Steel Corporation.—Orders June 30.—
See "Trade and Traffic Movements" on a previous page.

Decision.—The U. S. Circuit Court of Appeals at Phila-
delphia has affirmed the decision of the U. S. District Court
in April 1914, directing the Cambria Iron Co. to pay to the
Carnegie Company $586,306, with interest from May 1 1912
to date of payment.
The suit grew out of the Jones patent for an improvement in the method

of mixing molten pig iron. Judge Buffington in the lower Court sustained
the validity of the claim and-held that the process used by the Cambria Co.
was an Infringement upon the Jones patent. Compare V. 98, p. 1160.—
V. 100, p. 2091.

U. S. Industrial Alcohol Co.—New Interests.—It was
reported this week that the controlling interest in the stock,
which was recently disposed of by the Distillers' Securities
Corporation, was acquired by the William Rockefeller in-
terests. Compare V. 100, p. 2013.—V. 100, p. 2173.
Western Union Telegraph Co.—Earnings.—For 6 mos.

ending Juno 30 (Juno 1915 estimated):
1915. 1914.

Total revenues 
Deduct—Maint., repairs and reserved for deprec'n_

Other op. exp., incl. rent of leased lines & taxes..
Interest on bonded debt 

Net income 
100. p. 1924.

$24,019,260
$3,878,138
15,481,607

668,600

$22,466,578
$3,511,571
16.186,556

668,625

$3,990,915 $2,099,826

CURRENT NOTICE.

—The July 1915 number of the Hand-Book of Securities,
issued this week by the publishers of the "Commercial and
Financial Chronicle," contains a monthly range of prices to
July 1 of stocks and bonds sold at the Stock Exchanges in
New York, Boston, Philadelphia, Baltimore, Chicago and
Pittsburgh. There is also a yearly range of prices for bonds
and stocks sold on the New York Stock Exchange for the
past 6M years and a yearly range for 3 M years of Boston
and Philadelphia prices. In addition, the book contains
elaborate tables with details of securities, together with the
earnings and fixed charges of the respective companies, and
showing as nearly as practicable the surplus available to meet
charges and dividends. There is a table of dividend pay-
ments for 93/i years. The book contains 192 pages. Price
one dollar, or to "Chronicle" subscribers 75 cents, includ-
ing postage. Copies may also be had at the "Chronicle"
office, 39 South La Salle St., Chicago, or from Edwards &
Smith, 1 Drapers Gardens, London.
—The 1915 edition of the Fitch Bond Book giving concise descriptions

of the most important bond issues of the United States and Canada has
recently come to hand. The book contains details concerning forty-five
hundred bonds which have an open, public market, all issues being indexed
in alphabetical order making the references readily accessibile. Under
the description of each issue a list of firms trading in the bonds is given.
The principal railroad systems are also described with details of property,
corporate history, bonded debt, amount of stock issues and earnings. In
addition the publication contains an eight-year range of prices of bonds
listed on the Now York Stock Exchange and a seven-year quotation range
of those not listed on the Stock Exchange, giving highest and lowest bid
and asked prices. The book, which is handsomely bound in red leather,
is published by the Fitch Publishing Company, Inc., 47 Broad Street, New
York City. This concern also publishes a monthly supplement and an
atlas of railroad mortgages.

—R. M. Grant & Co., having sold all of $444,000 30-year, and a large
part of $442,000 4 M-year 5% Bergen County, N. J., bonds, aro offering,
by advertisement on another page, the unsold portion of the short maturi-
ties at a price to yield a 4.25% basLs. These bonds are approved as to
legality and regularity of issuance by Messrs. Dillon, Thomson & Clay,
and have been validated by the Supremo Court of New Jersey.

—The Investment Bankers' Bureau, which is the educational branch of
he statistical organization founded by Roger Babson, is now located at
31 Nassau St., pending arrangements for permanent quarters in New York.
The Bureau conducts courses on banking and securities at nominal prices.
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'give Orminuxtrcial Times,
COMMERCIAL EPITOME

Friday Night, July 1.Q. 1915.
The situation, though not without its drawbacks, has some

hopeful features. The iron and steel industry is expanding

and production is nearer the maximum of capacity. Export

sales of wheat have increased. There is a larger trade in

coal and the output of coke is increasing. War orders are

still large in various branches of trade, and new plants are

being built to meet the demand. The strike in the building

trades of Chicago has been settled. Collections have some-

what improved. Some Western manufacturers of agricul-

tural implements are resuming operations much earlier than.

was expected. Shipyards are still active. Southern com-

mercial associations are requesting President Wilson to ask

Great Britain to remove or modify the embargo on American

exports of cotton, meats and copper to neutral countries.

Stocks have latterly been advancing, especially the war-

order shares. Also the international political situation

seems more pacific. The Mexican situation looks a little

better. On the other hand, the weather has been too we
t

for winter wheat belt. Heavy floods following torrential

rains have occurred in Ohio and Kansas, with some fears 
of

a repetition of the disaster of 1913. Movement of winter-

wheat is delayed. In the northern half of the corn belt the

plant is late. Rains have hurt Western retail trade. Build-

ing operations are smaller than mormal. Yet, taking the

situation as a whole, the outlook is considered not um-
promising.
LARD quiet; prime Western down to 8.60e.; refined for

the Continent 9.40c.; South America 9.75c.; Brazil 10.75c.

Lard futures declined on heavy liquidation. Big packers

at Chicago are predicting much lower prices. A new low
record for the year was made during the week. On the
decline packers, commission houses and shorts covered, caus-
ing rallies. To-day prices were easier.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sat. Mon. Tues. Wed. Thurs. Frt.

July delivery cts_ 8.32 8.05 8.17 8.15 8.30 8.20
September delivery__.. 8.50 8.25 8.35 8.27% 8.423.i 8.37
October delivery 8.35 8.47 8.373 8.5234 8.47

PORK steady; mess $20@$21; clear $20@$22; family
$21 @$23. Beef, mess, $18 50@$19; packet, $17@$18;
family, $19@$20; extra India mess, $30@$31. Cut meats
unchanged; pickled hams, 10 to 20 lbs., 13 Yi @1334c.;
pickled bellies, 6 to 12 lbs., 13 ®14 Xic. Butter, creamery
extras, 27c. Cheese, State whole milk, fresh flats and twins,

colored specials, 15c. Eggs, fresh-gathered extras, 23 @24c.

COFFEE has been dull; Rio No. 7, 7%c.; No. 4 Santos,
9%c.; fair to .good Cucuta, 9% ©10 Yic. Coffee futures de-
clined, partly on heavy selling by New Orleans. Also, how-
ever, receipts have been liberal. The dulness of spot trade
militates against bull speculation in futures. Moreover,

the crop movement is running well ahead of the last two years.

But large interests have given support and Brazil, it seems,
will again try the valorization plan, owing to the cutting off
of the trade with Germany and Austria by the war. The
idea is to take care of the coffee that would normally go to
those two countries. It looks as though $75;000,000 more
Brazilian paper money would be issued, with the currency
already at 20% discount. The design is to buy the Sao

Paulo crop up to 4,000,000 bags. To-day futures advanced.
Closing prices were as follows:
July cts 7.137.1510ctobercts 6.92 18.931January _cts 7.01(07.02

August 7.03@7.05 November - -6.94 6.95 February __ 7.05(07.06

September - _6.89 6.90 December -__6.96 6.97 March 7.09107.10

SUGAR declined, with a lessened demand; centrifugal,

96-degrees test, 4.83@4.86c.; molasses, 89-degrees test,

4.06@4.09c.; granulated, 6.10c. nominally, but obtai
nable,

it is said, at 6 cents. Receipts at Cuban ports were 21,000
tons, against 16,000 in 1914. This of itself tends to dull
speculation for a rise. Also, it looks as though the Cuban
crop will be larger than was expected, and Europe shows
less anxiety to buy. Selling futures on stop orders by tired
holders, especially of September, has been something of a
feature. Latterly futures have been stronger, however, with
buying by shorts and prominent interests. Hot weather has
caused increased withdrawals of granulated. To-day fu-
tures were lower. Closing quotations follow:
July cts 3.69@3.70 November cts3.73@3.75 March_ .._cts 3.22 3.24

August 3.7i@3.72 December---3.54 3.56 April 3.24@3.27
September _ -3.80 3.81 January ----3.22@3.24 May 3.27 3.30

October 3.84 3.85 February.- __3 .22 3.24 June 3.32 3.34

OILS.-Linseed steady; city raw, American seed, 57c.•
boiled 58c., Calcutta 75c. Cocoanut oil steady; Cocnin 10@
103/2o., Ceylon. 9 @9 %c. Palm lower at 7 @7 Mc. for Lagos.
Corn easier at 5.66@5.71c. Cod, domestic, unchanged at

47@48c. Cottonseed oil lower at 6.10c. for winter and
summer white. Spirits of turpentine 42 2c. Common to
good strained rosin $3 25.
PETROLEUM unchanged; refined, in barrels, 7.50@

8.50c.; bulk 4@5c., cases 9.75 ©10.75c. Naphtha, 73 to
76 degrees, in 100-gallon drums, 2

33/2c.•' 
drums $8 50 extra.

Gasoline, 89-degrees, 26c.; 74 to 76 degrees, 22@24c.
67 to 70-degrees, 22c. Reports from Shreveport, La.,
stated that the completion of several wells in gusher bend.
of the Red River in the Crishton district, raised-the pro-
duction of Northwestern Louisiana above 50,000 barrels
for part of the week ended July 10. Prices were steady and
as follows:

Pennsylvania dark $1 35 Corning  83e. Somerset, 32 deg__ r Oc.
Second sand  1 35 Wooster 31 05 Ragland  62c.
'I Iona  1 35 North Lima 860. Illinois, above 30
Cabe!! 97 South Lima 83c degrees  84c.
Mercer black 97 Indiana  78c. Kansas and Okla-
New Castle 97 Princeton 84c.

.
homa   40c.

TOBACCO has met with a somewhat better demand
though actual sales have not been very large. But there is
persistent talk to the effect that the consumption of cigars
is increasing. And binder is somewhat scarce. It looks as
though manufacturers would have to re-enter the market
before long. Sumatra sells readily at firm prices. Sales of
Cuban leaf are rather small. Rains have been beneficial
for the domestic crop.
COPPER has been quoted at 1934()20c.. for Lake and

19 Yl@l9 %c. for electrolytic, with the demand less active.
London at times, however, has been stronger, though its
prices have been relatively much lower for electrolytics than
American quotations. London prices have latterly fallen.
Spot tin here has been 373/2c., with some pressure to sell,
but futures have been steadier, though quiet. London quo-
tations were at one time higher, but quiet and latterly lower.
Spelter early in the week was 22%c. for spot, but later
dropped to 2134@22c.; distant deliveries 20@203c., with
high premium still ruling for special grades for brass manufac-
ture. London has been dull. Lead here on the spot was
5.70c. early in the week, and later 5.60c., with less demand
and London lower. In the iron and steel trade a large steel
corporation has been buying heavily, mainly billets for
Eastern plants. Fabricated structural steel work has been
selling more freely, though at rather irregular prices. Sales
of pig iron during June were about 300,000 tons, and the
total sales in the second quarter 1,550,000 tons. Competition
for orders for pig iron, -however, is reported to be sharp.
It is said that foreign Governments are trying to place orders
for 11,000,000 more high-explosives shells calling for 165,000
tons of steel rounds. Selling of fabricated structural steel
has recently been at shaded prices. but latterly the tone has
been stronger. Increasing sales of steel have caused a larger
production. A large corporation has had to start up four
more blast furnaces, and many open-hearth furnaces. It is
working now to 90% of its full capacity on ingots and 80% of
its blast-furnace capacity. Pittsburgh has latterly an-
nounced a rise to 1.30c. for bars, plates and structural shapes
for the third quarter.

COTTON
Friday Night, July 16 1915.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
29,625 bales, against 24,259 bales last week and 27,800
bales the previous week, making the total receipts since
Aug. 1 1914 10,361,651 bales, against 10,517,432 bales for
the same period of 1913-14, showing a decrease since Aug. 1
1914 of 155,781 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 1,514 1,544 3,370 852 1,893 610 9,783
Texas City 
Port Arthur_
Aransas Pass,&c.
New Orleans_ __ _ 999 900 1,551 1,818 1,487 1,417 8.172
Gitlfport 
Mobile 5 149
Pensacola 
Jacksonville, &c_ ____ 311 311
Savannah 270 1,223 1,145 789 1,067 1,036 5,530
Brunswick  
Charleston  3'7 106 65 24 119 22 3'73
Georgetown  ____ _____ ____ ____ _____ _ ______

Wilmington  186 273 35 376 52 74 996
Norfolk 631 1,964 49 158 • 582 177 3,561
N'port News, &c.
Now York 50 100  150
Boston  255 122 377
Baltimore 223 223
Philadelphia_

Totals this week_ 3.637 6.204 6.215 4.017 5.555 3.997 29.625

The following shows the week s total receipts, the total
since Aug. 1 1914 and the stocks to-night, compared with
last year:

Receipts to
July 16.

1914-15. 1913-14. Stock.

This
Week.

Since Aug
1 1914.

This
Week.

Since Aug
1 1913. 1915. 1914.

Galveston 9,783 3,984,234 7,028 3,552,112 128,205 62,889
Texas City 501,582 2 468,555 14,115 2,357
Port Arthur56,976 46,238  
Aransas Pass, &c_ 61,886 ____ 134,224 966  
New Orleans____ 8,172 1,863.961 6,282 1,875,034 166,553 57,031
Gulfport 5,322
Mobile 149 165,089 238 437,144 15,194 6,986
Pensacola 80,308 165 164,055  
Jacksonville, &c_ 311 32.804 ____ 29,600  145
Savannah 5.530 1,753.529 679 1,835,194 67.563 12,330
Brunswick 222,008 294,042 5,200  
Charleston 373 404,904 106 424.481 45,342 1,486
Georgetown 1.857
Wilmington 996 278,648 19 398,983 40,133 10,388
Norfolk 3,561 601.194 1.675 584,891 49,748 17.846
N'port News, &c_ 154,509 3,622 145.686  
New York 150 21,256 29 6,658 248,881 110,617
Boston 377 87,759 149 21,272 14.261 5,849
Baltimore  0,890 228 95.734 2,070 4.605
Philadelphia ---------2,935 ___ -___ 3,529 2,528 2,264

Totals 20625 111:1fi1 651 2(1229 111A17 4R2 5(111750 904 702

In order that comparison may be made with other years,
we give the totals at leading ports for six seasons:
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Receipts at- 1915.

Galveston _ _ _
TexasCity, &c
New Orleans_
Mobile 
Savannah _ _ _
Brunswick _
Charleston,&c
Wilmington_ _
Norfolk 
N'port N., &c
All others_ _ _ _

Tot. this week

Since Aug. 1_

9,783

8,172
149

5,530

373
996

3,561

1,061

29,625

10361 651

1914. 1913. 1912. 1911. 1910.

7,028 8,898 2,949 647 1,653
2 24  

6,282 2,663 3,490 3,276 9,525
238 233 977 10 3,237
679 3,718 1,039 319 11,779

380  
106 354 10 1 2,834
19 114 1 61 15

1,675 2,503 2,710 132 19.443
3,622 672  
571 882 114 771 7,916

20,222 20,061 11,670 5,217 56.422

10517432 9,710,246 11765337 8.559,234 7,318,937

The exports for the week ending this evening reach a total
of 39,644 bales, of which 3,895 were to Great Britain,
____ to France and 35,749 to the rest of the Continent.
Exports for the week and since Aug. 1 1914 are as fol-
lows:

Exports
from-

Galveston.._
Texas City_
Port Arthu
A r.Pa
NewOrleans
Gulfport ---
Mobile _ _ _ _
Pensacola _ _
Savannah ....
Brunswick _
Charleston _
Wilmington
Norfolk _
New York..
Boston _
Baltimore_ _
Philadel'a _ _
Portl'd, Me
San Fran_ _
Washington
Los Angel•
Pembina..

Week ending July 16 1915.
Exported to-

From Aug. 1 1914 to July 16 1915.
Exported to-

Great
Britain France.

Conti-
nent.

9,886

1,900

5,721

6,234

6-,5ii
5.822

Total.

9,886

4,834

5,721
301

6;856
200
4

5,622

Great
Britain, France.

1,322,703
430,193
51,329

838,417
5,322

86,104
51,317

414,12
167,425
79,844
54,783
28,201
55,119

101,871
49,873
29,13
2,704

4,500

298,223

159,417

28,592
88,046
18,147

30,846

30,695

6,550

Conti-
nent.

1,320.705
40,327

400
618

506,033

Total.

2,941,631
470,520
51,729

618
1,503,867

5,322
837 86,941
4 80,309

783,312 1.265,478
13,103 198,675

174,575 251,419
118,26 203,694
46,348 74,549

373,866 459,680
5,788 107,659
1,600 58,023
5,776 34,906

2,704
183,024 183,024
.242,615 242,615

4,500
1,614 1,614

Total ___ 3,895 -___ 35,749 39,6443,772,955 660,316 3,799,206 8,232,477

Tot. '13-'1 13,080 150 33,132 46,362 3,452,222 1,064,683 4,435,362 8,952,267

Note.-New York exports since Aug. 1 include 9,357 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
cleared, at the ports named. We add similar figures for
New York.

Jaly 16 at-

On Shipboard, Not Cleared for-

Great
Britain.

Ger- Other
France. many. Foreign

Coast-
wise. Total.

Leaving
Stock.

New Orleans.._
Galveston _ _ _ _
Savannah _ _ _ _
Charleston._ _ _ _
Mobile 
Norfolk 
Now York..__ _
Other ports__ _

Total 1915.. 
Total1914 
Total 1913...

5,740
14,222

2-,666

-866

1,688
2,500

23,062
10,222
1,812

4,188
1,386
471

100
13,546
6.807

2,592
1,087

3-,666
800

653
2.620
800

24;466

10,673
20,429

800

2,700
24,400
3,000
1,300

155,880
107,776
66,763
45,342
12,494
25,348

245,881
77,973

7,479
12,339
11,791

28,473
17,817
14,737

63,302
55,310
35,618

737,457
239,433
146.039

Speculation in cotton for future delivery has been more
active at lower prices in the early part of the week. Heavy
liquidation and a large amount of hedging, attributed to some
German houses, forced prices down to the lowest figures wit-
nessed for many months. In fact at one time prices were $11
a bale lower than in the last week of April. In four days there
was a fall here last week of 105 points. The tenor of the
recent German note was such as to cause more or less de-
pression in sympathy with a certain amount of weakness in
the stock market. The fact, too, that the German note has
not yet been answered has exerted more or less influence all
the week, even when prices have rallied on covering of shorts.
This weighty matter has remained in the background as some-
thing nob to be ignored. Meantime, world's stocks are large.
Supplies at Liverpool, the Scandinavian ports and Genoa are
very large. In this country, moreover, supplies are well
known to be very liberal and the expectation is that the carry-
over into next season will break all records. According to
the Census Bureau the stock in manufacturing establish-

...ments on June 30 was 1,622,499 bales, against 1,156,599
bales at the same time last year. Independent warehouses
held 2,085,347 bales, against 630,487 a year ago. Mean-
time exports have been small and this fact has caused no
little uneasiness at the South. The South is afraid that its
exports during the coming season may be curtailed 3,000,000
bales by the British embargo, which is causing sharp com-
ments in parts of the South. Sweden has protested vigor-
ously, it is said, against the holding up of Swedish car-
goes by British ships. With Germany and Austria now
apparently shut out from American supplies, the question
is how the South is to make up for the loss of this
market - of say 2,600,000 bales altogether - unless
the American.government takes vigorous action in the prem-
ises and secures a modification of the British embargo. Some
commission houses state, that they have reason to believe
that there will be a modification. At the same time speeches
are being made in the British Parliament urging the gov-
ernment to declare cotton contraband. To all intents and
purposes some think it is now being treated very much as
though it were conditional contraband. Meantime cotton

according to the latest advices is 30 cents a pound in Germanyand Russia. On the other hand American consumption ofcotton is larger than many had expected. There has been asharp controversy as to the quantity of cotton being used inthe manufacture of explosives but the weight of evidenceseems to favor the idea that the quantity must be pretty
large. Meantime it is said that Germany is manufacturing
gun cotton out of wood fibre in spite of the statement of Sir
William Ramsey the English chemist that such a thing isimpossible. A false report that the Dardanelles had beenforced by the Allies had a strengthening effect on prices. Itis assumed that if the Straits are passed by the Allied forcesit will open up quite a large Russian market for Americancotton. Many maintain too that the consumption next year
will be large and that even if exports should be below normal
the Federal Reserve banks will give such aid to the South infinancing its cotton that a serious decline in prices will in allprobability be averted. To-day prices advanced sharply
on reports of drought in southern Texas and fears that hotweather may be imminent in the eastern belt where the plantis said to be rather sappy after recent prolonged rain. AlsoLiverpool is active on the spot and firm. New Orleans
bought heavily and shorts in and out of Wall Street covered
freely. Spot cotton closed at 9.25 for middling upland
showing an advance for the week of 25 points.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Julli 10 to July 16- Sat. Mon. Tues. Wed. Thurs. Fri.Middling uplands 8.90 8.90 9.05 9.05 9.10 9.25
NEW YORK QUOTATIONS FOR 32 YEARS.

12.85 1899c  6.19 1891 _c  8.3.81914  1890  
231915..c 

8.00 1'389 11..
06
25

9.25 1907_c 

10.65 1897 
7.06 1833 10.591911 

1914 13.25 1906 11.00 1893 

11.00 1896 
12.35 1905 

7.00 1837 10.38

11991123 
 12.45 1904 

9.31 1894  7.12 1835 1910 
14.30 1903 12.70 1895 

9.81 1892 7.2511884  

9.50

1101.10901199008 11.09 1900 9 

16.40 1902 
 12.50 1901 8.44 1893  8.19 1845 

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at Now York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Spot Market
Closed.

Futures.
Market
Closed.

SALES.

Saturday.. _ _
Monday _ - -
Tuesday ---
Wednesday..
Thursday -
Friday 

Total

Quiet, 10 pts. dec__IEasy  - 
Quiet   Strong  
Quiet, 15 pts. adv..1 Very steady_ _ _
Quiet   Steady 
Quiet, 5 pts. adv___ISteady 
Quiet, 15 pts. adv.. ,Firm  

Spot. 'Confect

2,700

Total

-i(55

-466

2,700 600

200

2,700
400

3,300

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday.
July 10.

July-
Range - - -

__
A low/-
Range _ - _ _
Closing_ _

September-
Range _ _
Closing.. _

October-
Range _ _
Closing- -- -

November-
Range ----
c losing-- --

December-
Range - - -
Closing..

January-
Range __-
Closing_ _ _ _

February-
flange _ _ _ _
Closing_ _ _

March-
Range _ _
Closing_ _ _ _

April-
Range .. _ _
Closing- ---

May-
Range _ _
Closing_ _

June-
Range _ _ _ _
Closing_ _ _ _

8.43-.71
8.42 -

8.74 -
8.52-.54

- - -
8.70-.72

8.75-.14
8.83-.85

8.95 --

9.03-.37
9.06-.08

9.08-.45
9.16-.17

9.26 -

9.39-.70
9.40-.42

9.50 -

9.58-.89
9.58-.60

9.68 -

Monday,
July 12.

Tuesday,
July 13.

Wed'day,
July 14.

Thursd'y,
July 15.

Friday,
July 16. Week.

8.41-.59 8.65 - 8.60-.67 8.63-.70 8.79 - 8.41-.798.58-.59 8.59-.60 8.65-.68 8.68-.70 8.95-.98- - -
8.48 - 8.70 - 8.70-.73 8.48-.748.68-.70 8.69-.71 8.75-.77 8.78-.80 9.05-.08- - -
8.74 - 8.81 - 8.95-.93 8.74-.988.86- .88 8.88-.90 8.95-.97 8.97-.99 9.26-.28- - -

8.80-.00 8.88-.08 9.00-.14 9.05-A2 9.15-.46 8.75-.46
8.99-.00 9.01-.02 9.08-.10 9.10-.12 9.39-.40- - -

9.10  9.19 -
9.11 - 0.13 -- 9.2 ) - 9.2: -- 9.51 - - -- -.

9.07-.22 9.13-.32 9.27-.4 P (i.3 1,3 I 9 11•.7 ) 9.13. 7)9.20-.22 9.26-.27 9. ;5-,33 9.3:-.1 9.61. • 6 i - - -

9.16-.33 9.21..42 9.31•.5 , 9.11•.1 ) 9.31-.7/1 9.91-.77
9.32-.33 9.35-.33 9.4 ...- . 1 ; 9.11- .4 . 9.7.1•.71- - -

I
9.42- 0.45- 9.53- 9.3 1 - 9.43 --,- - --

9.39-.57 9.50-.61 9.61-.71 9.17-.q 1 9.74...0 II c).31-.0 )
9.57-.58 0.61-.61 9.09-./,) 9./,i- .7 ; 99..p) ) - - -

I
9.67 - 9.71 - 9.73 - 9.43 - 1.1.04 - - - -

1
9.60-.70 9.75-.82 9.34-.91 9.43..8/1 9 .91•.1 7 9.18-57
9.76-.78 9.79-.81 9.37...il 9. 0-.9 l 1.).1..i•.22 - - -

I
9.86 - 9.80 - 007 - 0.00 -110.2R -I- - -

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.-Below are the closing quotations of middling
cotton at Southern and other principal cotton markets for
each day of the week.

Closing Quotations for Middling Cotton on-
Week ending

July 16. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans.._ _
Mobile 
Savannah 
Norfolk  
Baltimore  
Philadelphia _
Augusta 
Memphis 
St. Louis 
Houston  
Little Rock_ __ - 8.

8.50
8.82
8.12
8 11-16
8.25sg
9.15
8.50
8.62
8%
8.40

8.50
8.63
8.12
8%
8.25

9.15
8.38
8.62
8%
8.40
8.50

8.50
8.50
8.12
8%
8.25
8
9.30
8.38
8.62
8%
8.40
8.50

8.50
8.50
8.12
8%
8.25

9.30
8.38
8.62
8%
8.50
8.50

8.50
8.50
8.12
8%
8.25

9.35
8.38
8.62
8%
8.50
8.50

8.70
8.57
8.12
8%
8.25sg
9.00
8.50
8.75
8%
8.70
8.50
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
Including in it the exports of Friday only.

July 16- 1915. 1914.
Stock at Liverpool bales.1,626,000 882,000
Stock a London-  43,000 5,000
Stock at Manchester  123,000 69,000

Total Great Britain 1,792,000 956,000
Stock at Hamburg  *4,000 39,000
Stock at Bremen  *142,000 333,000
Stock at Havre   287,000 262,000
Stock at Marseilles   11,000 4,000
Stock at Barcelona   49,000 32,000
Stock at Genoa   380,000 32,000
Stock at Trieste  *3,000 56,000

Total Continental stocks  876,000 758,000 500,000 581,000

1913. 1912.
835,000 889,000
5,000 10,000
51.000 96,000

891,000
15.000

267,000
157,000
3,000
18,000
15.000
25,000

995,000
7,000

339,000
185,000
3,000
15,000
19,000
13,000

Total European stocks 2,688,000 1,714,000 1,391,000
India cotton afloat for Europe.. 59.000 231,000 126,000
Amer. cotton afloat for Europe_.. 186,986 149,884 101.455
Egypt Brazil,&c.,afloat for Eur'pe 22,000 32,000 28.000

iStock n Alexandria, Egypt  152.000 118,000 101,000
Stock in Bombay, India  836.000 838,000 819,000
Stock in U. S. poria3  800,759 294,793 181,657
Stock in U. S. interior towns_..__ 491,785 144,499 137,609
U. S. exports to-day  2.254 100 2,679

1,576,000
95,000
118,099
23,000
70,000
556,000
266,350
120,206'

Total visible supply 5,218,784 3,522,276 2,924,400 2,824,655

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 1 ,358 ,000 655,000 645,000 758,000
Manchester stock  103,000 49,000 35,000 74,000
Continental stock  *708,000 608,000 458,000 553,000
American afloat for Europe  186,986 149,884 101,455 118,099
U. S. port stocks  800,759 294,793 181,657 266,350
U. S. interior stocks  491,785 144,499 173,809 120,206
U. S..exports to-day  2,254 100 2,679

Total American 3,650,784 1,901,276 1,597,400 1,889,655
East Indian, Brazil,

Liverpool stock stock  268,000 227,000
London stock  43,000 5,000
Manchester stock  20,000 20,000
Continental stock  *168,000 150,000
India afloat for Europe  59,000 231,000
Egypt Brazil, &c., afloat  22,000 32,000
Stock in Alexandria. Egypt  152,000 118,000

Stock in Bombay, India  836,000 838,000

190,000
5,000
16,000
42,000
126,000
28,000
101,000
819,000

131,000
10,000
22,000
28,000
95,000
23,000
70,000
556,000

Total East India, &c 1,568,000 1,261,000 1,327,000 935,000
Total American 3,650,784 1,901,276 1,597,400 1,899,655

Total visible supply 5,218,784
Middling Upland, Liverpool  5.15d.
Middling Upland, New York__   9.25c.
Egypt, Good Brown, Liverpool_ 7.70d.
Peruvian, Rough Good, Liverpool 10.90d.
Broach, Fine, Liverpool  4.95d.
Tinnevelly, Good, Liverpool   5.07d.

3,522,276 2,924,400 2,824,655
7.35d. 6.69d. 7.25d.
13.25c. 12.35c. 12.80c.
9.70d. 10.05d. 11 3i d .
8.85d. 9.10d. 9.50d.
63id. 6Yd. 6%d.

6 1-16d. 6 5-16d. 6 7-16d,

* Estimated.

Continentaljimports for past week have been 43,000 bales.
The above figures for 1915 show a decrease from last week

of 216,384 bales, a gain of 1,696,508 bales over 1914, an ex-
cess of 2,294,3843 bales over 1913 and a gain of 2,394,129
bales over 1912.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periof of the previous year-is set out in de-
tail below.

Towns.

Weelc.

20

Movement to July 10 1915. I

Receipts. Ship- Stocks
July

Week. I Season.
ments.
Week.

1,412
278
180

1,925
33
525
904

8,883
610
272
694

1,616
86
292
8

16.

Ala., Eufaula_ _
Montgomery _
Selma 
Ark., Helena_
Little Rock _
Ga., Albany_ _
Athens 
Atlanta 
Augusta 
Columbus
Macon 
Rome 
La., Shreveport
Miss.,Columbus
Greenville
Greenwood

22
568
431
26
78
8

150
300

1,4171
741
By
166
417

25,253
205,704
138,859
62,382
205,698
32,248
122,519
190,378
455,027
98,732
37,802
67,245
159,937
33,476

73,725135,071

8,398
54,122
20,759
1,274

10,116
9,206
12,442
8.304
72,691
20,941
5,01
4,279

29,827
3,000
4,722,
4,000;

Meridian  85 54,026 862 11,829
Natchez  251 21,998 101 3,304
Vicksburg _ 38,535 1 4,633_ _
Yazoo City_ 39,574 239 4,061
Mo., St. Louis_ 2,993, 700,219 4,317 19,859,
N. C., Raleigh_311 14,784 100 2441
0., Cincinnati_ 1,610' 323,709 1,937 18,341
Okla., Hugo_ _
S.C., Greenw __ 26,546 4,555;
Tenn.,Memphis 3,3741,067,374 7,942 86,543
Nashville _

Tex., Brenham
_

-la An?
46,476

-55
1,438041

-56)Dallas 123,608 57
Honey Grove. 24,624
Houston!. 11,711 3,424,535 12,5'75 66,107t

Paris 116,254

Movement to July 17 1914.

I Week. 17.

1Stocks
:mints. July

Season.

ii ___ _I 693
183, 2,916

Receipts. I Ship-

172

-Liao
100,
350,
13;

,
10
3
81

14'
71
49

351 650
11 318 1.476

118. 1,183 11',621
_ _ 900
1,S85 3,764
786 2.4,1
600. 13,8011
720 2,511
7. 61

200 3.61S
320 4,141
13. 241

529, 773
800, 5,000

3' 
- 

21:836411,71!63, 211

-
20 1,549

2,259

1,165811 

2,877 16,12,4

1,529 1:3,640
75 39

- 37,135,
_

1774 1,128,7831 3,607 18,515
- - - 10,9941 _ 126
10 18,430, 15 472

- -1 49,702
---- 101,914 '776

33,202

23,0341
161,1731
129,436,
65,634;

190,099;
28,455'

232,7611

378,20

118,6902

81,434;
44,533
58,534
195,336,
38,2311
86,010,
142,295'
35,536,
19,706;
34,364;
40,838'

578,117;
15,218.

255,1741

3,0182,959,030 8,884 33,556
-- _I 114,944

Total, 33 towns 23,633 8,104,976' 46,848'491,7851 10,579 7,425,803 24,587 144,499

The above totals show that the interior stocks have de-
creased during the week 23,215 bales and are to-night 347,286
bales more than at the same time last year. The receipts at
all towns havelbeen 13,054 bales more than the same week
last year.

OVERLANDIMOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for the
week and since Aug. 1 in the last two years are as follows:

July 16-
Shipped-

Via St. Louis 
Via Cairo 
Via Rock Island 
Via Louisville  
Via Cincinnati 
Via Virginia points 
Via other routes, ,Scc

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 

Total to be deducted

Leaving total net overland*

221

Since
Aug. 1.

----1914-15----
Since

Week. Aug. 1.

-1913-14--

Week.
4,317 687,038 2,877 574,224
595 324,438 1,728 408,118

4,470 50 7.107
1,449 158,424 245 123,642
957 115.946 444 123.361

1,293 192,998 3,398 148,381
1,036 523,305 12 354,795

9,647 2,006,619 8.814 1,739,628

750 192,840 406 127,193
1,136 231.775 3,782 181,191
5,571 171,521 3,037 168,532

7,457 596,136 7.225 476.916

2.190 1,410.483 1,589 1,262,712

*Including movement by rail to Canada.
The foregoing shows the week's net overland movement

has been 2,190 bales, against 1,589 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits an increase over a year ago of 147,771 bales.

-1914-15-- -1913-14--
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to July 16  29,625 10,361,651 20,222 10,517.432
Net overland to July 16  2,190 1.410,843 1,589 1.262.712
Southern consumption to July 16 64,000 3,018,C00 59,000 3,008,000

Total marketed 
Interior stocks in excess

95.815 14,790,134
 *23,215 371,646

Camo into sight during week__ 72,600
Total in sight July 16 

North. spinners' takings to July16 14,702 3,145,648

*Decrease during week.

Movement into sight in previous years:
Week- Bales.' Week- Bales.

1913-July 18 63,971 1911-July 21 44,077
1912-July 19  55,045 1910-July 22 73.181

NEW ORLEANS CONTRACT MARKET.-The high-
est, lowest and closing quotations for leading contracts in the
New Orleans cotton market for the past week have been as
follows:

70,811 14,788,144
*14,008 1,031

66,803  
14.789,175

5,084 2,801.190

Saturday,
July 10.

Monday,
July 12.

Tuesday,
July 13.

Wed'day,
July 14.

Thursd'y,
July15.

Friday.
July N.

Ju/y-
Range 
Closing 

August-
Range 
Closing 

Sefitaemn ber-

Closteg 
October-
Range 
Closing 

November-
Range 
Closing 

December-
Range 
Closing 

January-
Range 
Closing 

March-
Range 
Closing 

May-
Range 
Closing 

Tone-
Spot 
tintinns

8.28-.47
8.27-.29

8.38-.40

8.58-.60

8.66-.94
8.68-.69

8.78-.80

8.86-.14
8.88-.89

8.97-.23
8.98-.99

9.24-.25
9.18-.20

9.50 -
9.40-.42

Quiet.
Easy.

8.27 -
8.40-.42

8.50-.52

8.66-.68

8.60-.76
8.76-.77

8.86-.88

8.80-.97
8.96-.97

8.91-.07
9.07-.08

9.12-.28
9.27-.28

9.49  
9.49-.50

Quiet.
Steady.

- - -
8.46-.48

8.55-.57

8.71-.73

8-65-.87
8.81-.82

8.91-.93

8.87-.07
9.01-.02

8.98-.18
9.12-.13

9.33-.34
9.32-.34

9.52-.54

Quiet.
St,eady.

8.50-.54
8.54-.57

8.63-.65

8.79-.81

8.80-.92
8.89-.90

9.00-.02

9.00-.13
9.10-.11

9.12-.25
9.22-.23

9.34-.44
9.42-.44

9.62-.64

Quiet.
Fitnstriv.

8.50-.54
8.58-.59

8.69-.71

8.83-.85

8.82-.94
8.93-.94

9.03-.05

9.03-.14
9.13-.14

9.51-.23
9.25-.26

9.37-.40
9.46-.47

9.66-.67

Steady.
Slta.riv•

8.62-.93
8.92-.94

8.75-.-
9.03-.05

9.17-.19

8.95-.29
9.94-.25

9.34-.36

9.18-.52
9.47-.48

9.31-.62
9.59-.60

9.56-.81
9.79-.81

9.80-.00
10.00-.01

Steady.
Fit....-1..,

WEATHER REPORTS BY TELEGRAPH.-Ronorts to
us by telegraph from the South this eyonin7 dono',.I that °v.'r
the grea14 part of tho South th.,r,+.11.14 b. ,•,n lit,t1., ,r4. no rain
durin9: tip, *a. • 'IC. In T.ocas hot and dry w..stli.r.•
LI rul..1, aTvl a lvicoq ind.o.tf,, that a g..) iq
cotton haviiry, 1,,yrun to suf:..ir from Lack o trioist,ro in somo
roctions. mor...ovur, a...J:0)(3.1..0,d in sone.)
local it'. iS.

Galveston, Tex.-Tho limq 1.. -In hot -and dry
throughout N...04. Cotton is 1).ren11i11..; to su.'1'. ,.•
lack of moistmo in th., South' trn pol•-,lon, hut,
has g• od prom .,gq. ()mil at any statons. A

rain is 1.• • .d. t1. Stato. Poll-'i IS havo
,..ar,A in rov.,ral Th..) tir../...-aioncitor has

aN. war. ..4 85, ranging fr oni 82 to 88.
Abilene, Tex.-The thermometer has ranged from 74 to 98,

averaging 86.
Brenham, Tex.-Average thermometer 86, highest 98 and

lowest 74.
Cuero, Tex.-The thermometer has averaged 87, the high-

est being 100 and the lowest 74.
Dallas, Tex.-The thermometer has averaged 84, ranging

from 72 to 96.
Henrietta, Tex.-The thermometer has ranged from 76 to

98 averaging 87.
Huntsville, Tex.-Average thermometer 85, highest 96 and

lowest 74.
Kerrville, Tex.-The thermometer has averaged 83, the

highest being 96 and the lowest 70.
Lampasas, Tex.-The thermometer has averaged 84,

ranging from 70 to 98.
Longview, Tex.-The thermometer has ranged from 74 to

98, averaging 86.
Luling, Tex.-Average thermometer 87, highest 100, low-

est 74.
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Nacogdoches, Tex.-The thermometer has averaged 81, the
highest being 92 and the lowest 70.

Palestine, Tex.-Thermometer has averaged 84, ranging
from 74 to 94.

Paris, Tex.-The thermometer has ranged from 70 to 98,
averaging 84.
San Antonio, Tex.-Average thermometer 86, highest 98,

lowest 74.
Taylor, Tex.-Minimum temperature 74.
Weatherford, Tex.-The thermometer has averaged 85,

ranging from 72 to 98.
Ardmore, Okla.-We have had no rain during the week.

The thermometer has ranged from 73 to 96, averaging 85.
Mangum Okla.-We have had no rain the past week.

Average thermometer 86, highest 102, lowest 70.
Tulsa, Okla.-We have had rain on one day of the week,

the precipitation reaching ninety hundredths of an inch.
The thermometer has averaged 84, the highest being 95 and
the lowest 73.

Eldorado, Ark.-It has been dry all the week. Average
thermometer 84, highest 96 and lowest 72.

Fort Smith. Ark.-There has been no rain during the week.
The thermometer has averaged 84, the highest being 96 and
the lowest 72.

Little Rock, Ark.-Dry all the week. The thermometer
has averaged 83 ranging from 73 to 93.

Alexandria, La.-There has been no rain during the week.
The thermometer has ranged from 72 to 97, averaging 85.
New Orleans, La.-There has been rain on one day during

the week, the rainfall reaching two hundredths of an inch.
The thermometer has averaged 86, ranging from 78 to 94.

Shreveport, La.-It has been dry all the week. The ther-
mometer has ranged from 74 to 93, averaging 83.

Columbus, Miss.-It has rained on one day during the
week, the rainfall reaching thirty-five hundredths of an inch.
Average thermometer 83, highest 96 and lowest 70.

Holly Springs, Miss.-There has been rain on one day dur-
ing the week, the precipitation being five hundredths of an
inch. The thermometer has averaged 83, the highest being
93 and the lowest 72.
. Vicksburg, Miss.-There has been rain on one day during

..the week, the rainfall being seventeen hundredths of an
inch. The thermometer has averaged 82, ranging from
73 to 91.

Decatur, Ala.-It has rained on one day during the week,
the rainfall reaching thirty-si* hundredths of an inch. The
thermometer has ranged from 68 to 96, averaging 82.

Mobile, Ala.- Frequent showers have given ample moist-
ure. There are fewer complaints of grass. Rain has fallen
on two days during the week, the rainfall reaching thirty-
one hundredths of an inch. Average thermometer 84.6,
highest 96, lowest 75.

Montgomery, Ala.-Prospects are good. We have had
rain on one day of the week, the precipitation reaching
three hundredths of an inch. The thermometer has averaged
82, the highest being 95 and the lowest 70.

Selma, Ala.-There has been rain on three days during the
week, to the extent of one inch and fifty hundredths. The
thermometer has averaged 82, ranging from 71 to 94.

Madison, Fla.-There has been rain on three days of the
week, the precipitation being fifty-eight hundredths of an
inch. The thermometer has ranged from 70 to 99, averaging
85.

Tallahasee, Fla.-There has been rain on four days dur-
ing the week, the rainfall being one inch and fifteen hun-
dredths. Average thermometer 84, highest 96, lowest 72.

Albany, Ga.-There has been rain on two days during the
week, the precipitation being nineteen hundredths of an inch.
The thermometer has averaged 86, the highest being 100
and the lowest 73.

Athens, Ga.-There has been rain on two days during the
week, the rainfall reaching ninety-five hundredths of an inch.
The thermometer has averaged 82, ranging from 69 to 95.

Savannah, Ga.-There has been rain on four days of the
week, the rainfall reaching three inches and twenty-six hun-
dredths. Thermometer has ranged from 70 to 97, averaging
83.

Charleston, S. C.-We have had rain on two days the past
week, the rainfall being seventy-three hundredths of an inch.
Average thermometer 85, highest 97, lowest 73.

Cheraw, S. C.-There has been rain on one day during the
week, the precipitation being one inch and ninety-seven hun-
dredths. The thermometer has averaged 84, the highest
being 98 and the lowest 69.

Spartanburg, S. C.-There has been rain on one day during
the week, to the extent of forty-seven hundredths of an inch.
The thermometer has averaged 83, ranging from 67 to 98.

Charlotte, N. C.-We have had rain on two days during
the week, the rainfall being one inch. The thermometer
has ranged from 66 to 97, averaging 82.

Goldsboro, N. C.-It has rained on two days during the
week, the rainfall reaching sixty-six hundredths of an inch.
Average thermometer 78, highest 96 and lowest 60.

Weldon, N. C.-We have had no rain the past week. The
thermometer has averaged 75, the highest being 94 and the
lowest 56.

Dyersburg, Tenn.-There has been no rain the past week.
The thermometer has averaged 85, ranging from 74 to 97.
Memphis, Tenn.-We have had rain on one day during

the week, the rainfall being seven- hundredths of an inch.
The thermometer has ranged from 70 to 92, averaging 81.

Milan, Tenn.-It has rained on one day of the week, the
rainfall reaching nineteen hundredths of an inch. Average
thermometer 80, highest 94, lowest 60.

COTTON CROP CIRCULAR.-Our Annual Cotton Crop
Review will be ready in circular form about Thursday,
Aug. 19. Parties desiring the circular in quantities, with
their business card printed thereon, should send in their
orders as soon as possible, to secure early delivery. Pub-
lication of this annual review has been deferred this year
to a somewhat later date (after the close of the cotton season)
than has been our practice heretofore in order to afford more
time for the invesitgation of the situation abroad.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1914-15. 1913-14.

Week. I Season. Week. Season.

Visible supply July 9 5,435,168 3,689,052
Visible supply Aug. 1   3.176,816   2,581,551
American in sight to July 16__ _ 72 ,600 15,161,780 66,803 14,789,175
Bombay receipts to July 15_ __ _ b21,000 2,785,000 23,000 3,722,000
Other India ship'ts to July 15.. b3,000 279,000 24,000 977,000
Alexandriareceipts to July 14__ bl ,000 849,000 500 1,018,100
Other supply to July 14* b2,000 226,000 6,000 373,000

Total supply 5,534,76822,477,596 3,809,355 23,460,826
Deduct-

Visido supply July 16 5,218,784 5,218,784 3,522.276 3,522,276

"Total takings to July 16a 315,984 17,258,812 287,079 19,938.550
Of which American 233,984 13,190,812 181,579 14.221,450
Of which other 82,000 4,068,000 105,500 5,717,100

*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

3,018,000 bales in 1914-15 and 3,008,000 bales in 1913-14-takings not
being available-and the aggregate amounts taken by Northern and foreign
spinners, 14,240,812 bales in 1914-15 and 16,930,550 bales in 1913-14, of
which 10,172,812 bales and 11213,450, bales American.

b Estimated.

BOMBAY COTTON MOVEMENT .-The receipts of
India cotton at Bombay and the shipments for the week
ending June 24 and for the season from Aug. 1 for three
years have been as follows:

June 24.
Receuts at-

1914-15. 1913-14. 1912-13.

Bombay

Since
Week. 'Aug . 1.

37,000 2,699,000

Since Since
Week. 'Aug . 1. Week .1Avg. 1.

66,000 3,631,0001 40,000 2,613,000

• •

Export.?
ff077i-

For the Week. Since August 1.

Great
Britain

Conti-
nent.

Japan
&China Total.

Great
Britain.

Conti-
nent.

Japan
& China Total.

Bombay-
1914-15_ _ 1,000  2,000 • 3,000 70,000 355,0001,290,000 1,715,000
1913-14_ _ 1,000 42,000 9,000 52,000 71,0001,152,000 1,182,0002,405,000
1912-13 30,000  30,000 18,000 440,000 002,0001,360,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
June 23.

Receipts (cantars)-
This week 
Since Aug. I 

1914-15.

14,480
6,301,799

1913-14.

11,000
7,624,623

1912-13.

1,400
7,462,360

Exports (bales)-

To Liverpool  
To Manchester 
To Continent & India_ _ _
To America 

Total exports

This
1Veek.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

2.670 199,150 4,000 207,789 4,000 199,358
145,597 ____ 215,665 ____ 204,682

590 274,498 2,250434,445 2,250 395,099
1,400 157,642 3,000 83,748 1,500 123,266

4.660 776.887 9.250 941.647 7.750 922.405

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

The statement shows that the receipts for the week end-
ing June 23 were 14,480 cantars and the foreign ship-
ments were 4,660 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the yarn turn-
over is restricted by the moderate trade in cloths both for
home and foreign accounts. We give prices for to-day
below and leave those for previous weeks of this and last
year for comparison:

May
23

J ne
4
11

July
2
9
16

1914.

328 Cop
Twist.

gx lbs. Shirt-
ings, common

to finest.

d. d.
854 0 9

85-16 0
8% (4
8 (4
8% 44

854 0
34 (4
8%

814
9%
814
9
84
9
8%

a. d.

6

6

a. d.
4 07 4

4
6
3

3
3
3

(47
07
07

07
(47
07

4
434
5
4

6
6
6

Cot'n
Mid.
Upl's

32s Cop
Twist.

854 lbs. Skirt-
ings, common

to finest.

Corn
Mitt.
Upt's

5.36 d. d. e. d. a. d. d.
5.14 10% 0 11% 6 3%011 4 7.59

5.35 105-168411 5-16 6 4 011 5 7.74
5.37 107-161411 7-166 454011 55 7.87
5.35 10 5-164411 5-16 6 4 @11414 7.68
5.2010% (4 11% 6 4 011 43i 7.58

5.20 103-4 (81 1114 6 3 011 3 7.46
5.1710 0 11 0 23,6011 114 7.33
5.1510 0_4 11 6 2y4011 13-4 7.35

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 39,644 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.
NEW YORK-To Liverpool-July 15-Baltic, 456 Peruvian  456

To Rotterdam-July 15-Rotterdam, 1,604  1,604
,I To Archangel-July 12-City of Ilankow, 2,700___Takata
,i Maru, 600  3,300
•. To Genoa-July 10-Stampalia, 355- _ -July 12-River Araxes,

200__July 15-Principe di Uctine, 650  1.205
To Venezuela-July 13-Caracas, 125  • 125

GALVESTON-To Genoa-July 12-La Sicilia, 9,886  9$86
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Total bales'
NEW ORLEANS-To Liverpool-July 10--Jessmore, 646; Ma-

gician, 2,388  2,934
To Gothenburg-July 10-Mexicano, 1,600  1,600
To Christiania-July 10-Mexicano, 300  300

SAVANNAH-To Barcelona-July 14-Citta di Palermo, 475  475
To Genoa-July 14-Citta di Palermo, 5,246  5,246

BRUNSWICK-To Liverpool-July 14- , 301  301
BOSTON-To Liverpool-July 9-Devonian, 200  200
BALTIMORE-To Liverpool-July- , 4  4
SAN FRANCISCO-To Japan-July 8-Korea, 3,947__July 15

-Siberia, 1.127  5,074
To China-July 8-Korea, 50_

- 
_July 15-Siberia, 300  350

To Manila-July 15-Siberia, 100  100
To Vladivostock-July 8-Korea, 200_ _ _July 15-Siberia, 662 862

SEATTLE-To Japan-July 9-Shidzuoka Maru, 5,372  5,372
To China-July 9-Shidzuoka Maru, 250  250

Total  39,644

COTTON FREIGHTS.-Current rates for cotton from
New York are as follows, quotations being in cents per pound:

Liverpool. 1.00c. asked; Manchester, 1.00c. asked; Havre, I.25c. asked;
Rotterdam, 1.30c.; Genoa, 1.00c. asked; Naples. 1.15e. asked; Leghorn,
1.15c. asked; Barcelona, 1.25c.; Marseilles, 1.25c.; Piraeus, 1.50c. asked;
Japan, 1.00c.; Shanghai, 1.00c.; Bombay, 1.25c.; Vladivostok, 1.00c.;
Archangel, 1.75c.

LIVERPOOL.-By cable from Liverpool we have the
following statement of the week's sales, stocks, &c., at
that port:

Sales of the week 
Of which speculators took__ __
Of which exporters took 

Sales, American 
Actual export 
Forwarded 
Total stock 
Of which American 

Total imports of the week 
Of which American 

Amount afloat 
Of which American 

June 25.
61.000

406,0
'7,000
52,C00
15,000
86,000

1,761,000
1,490,000

69,000
53,000

• 130,000
79,000

July 2.
79,000
9,000
6,000
71,000
11,000
73,000

1,740,000
1,476,000

62,000
50,000
102,000
53,000

July 9.
61,000
6,500
,

53,000
16,000
71.000

1,693, 00
1,429,000

40,000
20,000
98,000
57,0-0

July 16.

27,000
78,000

1,626,000
1,358,000

35.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 {
P. M.

Mid.Upl'ds

Sales  
Spec.&exp.

Futures.
Market f
opened 1

Market, 1
4
P. M.

Quiet.

5.14

5,000
1,000

Barely st'y
204 pts.
decline.

Steady
y501 pt.
decline.

Good
demand,

5.08

12,000
2,500

Quiet gen.
8095,6 pts.
pts. dec.

Steady
63.i010%
uts. dec.

Fair
business
doing,

.5.09
8,000
1,000

Steady
1(4)3 pte.
advance.

Quiet unch.
to 1 pt.
decline.

Fair
business
doing,

5.15

8,000
1,000

Steady
304 pts.
pte. adv.

Steady
834011
pts. adv.

Good
demand.

5.15

12,000
2,500

Quiet
un-

changed.

Quiet
5340634
tate. dec.

Good
demand.

5.15

12,000
2,000

Steady at
13402
pts. adv.

Steady at
807 pts.
advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus, 5 03 means 5 03-100d.

July 10
to

July 16.

Saturday. Monday. I Tuesday. Wed'day. Thursday. Friday

123i
Pan.

1234
Pam

1231
P.m.

4 1234 4
P.m. P.m. Pm.

1231
p.m.

4
p.m.

1231
p.m.

4
p.m.

1251
p.m.

4
p.m.

July5
July-Aug_
Aug.-Sep_
Sep.-Oct
Oct.-Nov.
Nov.-Dec
Dec.-Jan_
Jan.-Feb_
Feb.-Mar.
Mar.-Apr.
Apr.-May
May-June
Juno-July
.Tiilv-Aiiir

d.

_ _ __
____

____
____
___

__-__
___
____
____
____

d.
0354

5 0354
5 103402
5 18
5 23
5 2754
5 3154
5 35%
5 3954
5
5 47
5 50
5 5234
A AA

d.
96
96

0934
14
18
22
26
30
3434
37543654
4034
43
45t4

d.
97
97
01
0854
13
1734
2154
2554
2954
335i

3954
42
4414

1 d. d.
9754 96
97% 96
0134 0034
10 08
14% 1234
19 17
23 21
27 25
31 29
35 33
38 36
4134 39
44 4154
47 4454

d .
0254
02%
07
1454
19
24
28
32
36
40
43
4634
40%
5254

d.
0454
0434
09
17 r.,
22
27
31„.,
35
39,,,.
4354
4634
5C
52%
55

d.
03
03 .99
----

20-
--

53--

--------------
48 -

--

d.
99

----

16--
----

2934

-

4434
----

d.
0254
0934
----
19%
----

33%
4. 

.--
 
48%
----

d.
05
05
-- - -

23-
- ---

36-54
„....

- -

01
----

BREADSTUFFS
Friday Night, July 16 1915.

Flour has remained quiet. It is the same old story. From
week to week it is really a case of buyers holding aloof, pur-
chasing just as little as possible and playing for time. Very
many. if not a majority, of them believe that with a record-
breaking wheat crop in this country there will be nothing for
it but lower prices for wheat, and, of course, lower 'quotations
for flour. Awaiting these lower prices, they are disposed to
restrict their buying to the smallest possible limits. All over
the country it is pretty much the same story. Everywhere
there are complaints of slowness of trade. Houses which
usually have a considerable quantity of new flour booked at
this time now have hardly a tithe of what they ordinarily
have. Naturally, under the circumstances, the flour market
is devoid of striking features. Flour buyers pay no atten-
tion to reports from time to time of damage to the wheat
crop. The total output last week at Minneapolis, Duluth
and Milwaukee was 222,830 barrels, against 281,330 in the
previous week and 322,265 last year.
Wheat declined and then rallied. The belief is widespread

and deep-seated that the coming crop is going to be the
largestiever raised. This is the cardinal factor. Early in the
week there was a decline in cash prices at Kansas City of five
to ten cents, and this had no little effect. Receiving houses
have sold July, and this also told very plainly on the price.
Oklahoma has been selling more or less wheat to arrive. Tho
weather in the United Kingdom has been more favorable and
an average crop is now promised. Official reports from
France are that the recent indications have bten maintained.
Rains in Germany have been beneficial and official crop re-

_

ports are favorable. In Russia the outlook is said to be
generally good. The weather has been favorable for har-
vesting in Rumania and Bulgaria. Good weather has pre-
vailed in Australia, with the requisite moisture, and it looks
now as though a high-record crop might be raised. In
North Africa crop prospects continue excellent, and exports
have been officially authorized of 5,520,000 bushels of wheat,
5,800,000 bushels of oats and 4,800,000 bushels of barley..
Beneficial rains have fallen in Argentina. But some factors
have been sufficiently bullish to cause rallies. And it may
as well be said at once that in Liverpool doubt is expressed
whether America's excellent crop prospects will be main-
tained. In Liverpool they are watching American weather
very sharply and also the receipts at our Western markets,
and at times these two factors of weather and receipts have
strengthened not only English but East Indian quotations.
In East India they are counting on a delayed harvest in the
United States. East Indian freights are scarce and steamers
are bringing 45 shillings, with actual shipments compara-
tively small. Then in France recent storms caused damage,
and only a fair crop at best is expected. In fact, the general
tenor of European news is that recent bad weather, to say-
nothing of the war, noticeably lessened the chances of any-
thing like ample crops in Europe. The light American
receipts are commented upon. In Liverpool the Continental
demand is increasing. In Italy rains and cyclonic storms
have seriously delayed harvesting and damaged wheat.
Its crop is estimated at 192,000,000, against 216,000,000
normal. Italy will have to import, it is stated. In Ru-
mania and Bulgaria the yield will be disappointing and much
of the wheat has been already sold to the central Empires.
In parts of India dry weather prevails. Switzerland's re-
serves are light and importations are necessary. The Portu-
guese Government has authorized the immediate importation
of 6,000,000 bushels. In South Russia harvesting is delayed
by wet weather and lodging. Finally, world's stocks last
week fell off no less than 12,450,000 bushels, against 2,-
975,000 in the same week last year. World's stocks are now
put at 88,700,000 bushels, or 9,000,000 less than a year
ago and 30,000,000 less than at this time in 1913. So
that it has been a two-sided market much of the time.
Some reports of rust have come from South Dakota, causing
covering and a quick rally. Last Tuesday export sales were
reported of 1,400,000 bushels, and on Monday 700,000 bush-
els partly sold last Saturday. In other words, the export
demand at times has been more active. Later in the week
came a sudden advance in a single day of 43/i to 53'c., owing
to persistent reports of black rust in South Dakota and active
buying by the seaboard and the Northwest, as well as the
shorts. July was especially strong, owing to rains and the
smallness of the country offerings. A steady demand for
export was also reported. The weather in Greece is bad and
it will have no wheat for export. To-day prices advanced
on heavy rains and floods in Kansas and Nebraska. Wheat
arriving at Chicago shows the effects of the rains it is said. ,
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red cts_13954 13734 13854 14354 144 14534
September delivery in elevator____109Vi 10931 11134 11634 11534 11651
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts_10854 109 1104 111 115 11534
September delivery in elevator___ _102% 10234 10474 109 1083,1 10854
December delivery in elevator105% 10454 10754 112 110% 111

Indian corn like wheat declined at one time and then
became stronger on covering of shorts. But better weather
has prevailed at times and this fact has naturally had a more
or less depressing effect. Prices have latterly hinged largely
on the weather. Rains early in the week had a tendency to
raise prices a little especially as the cash demand was good
even if exporters did little. In parts of Iowa the crop is
said to be two to three weeks late. From Nebraska and
Missouri some rather unfavorable reports have been received.
Also country offerings have been small. The available sup-
plies are being steadily reduced. Last week they decreased
1,125,000 bushels against a decrease in the same week last
year of 1,500,000 bushels. The available stock now is
5,400,000 bushels against 7,300,000 a year ago. At this
time in 1913 the stock was 8,000,000 bushels larger than it
is now. In Liverpool the spot demand has been urgent and
River Plate has been very firm. In Argentina the export
demand has been good and prices firm. Liverpool reports
a firm undertone with reduced stocks and smaller arrivals
while consumption is on a v(Fy liberal scale. The Continent
has been a ready buyer at higher prices due partly to strong
freights. In this country there is a belief that barring un-
foreseen setbacks* the corn crop will be exceptionally large,
in fact the largest on record with the exception of that of
1912 when it was 3,124,746,000 bushels. At one time
reports of larger country offerings and persistent selling of
September had a somewhat depressing effect offsetting the
firmness of wheat. About 600,000 bushels of Argentina corn
sold to arrive at 72@74c. c.i.f. To-day prices advanced,
though the weather was reported good over most of the belt.
Country offerings were small. The crop situation is said to
be not altogether favorable in parts of Illinois, Iowa and
Nebraska.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Frt.
No. 2 mixed cis_ 8954 8931 8831 8851 8931 8934
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts- 7631 7654 7634 7754 76 % 7634
September delivery in elevator__ 7354 73 7331 7334 7334 72%
December delivery in elevator__-- 6434 6334 6334 6434 63 633i
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Oats receded in price somewhat and then rallied, acting
very much, in other words, as other grain has done. Crop
reports as a rule have been favorable, however, and this has
affected distant deliveries, at times very noticeably. It now
looks like large yields of oats and hay in this country. It is
also said that a large quantity sold for July shipment from
the seaboard has been extended to August. But on the other
hand, Liverpool prices have been inclined to be firm, as
arrivals there have been only fair in size and the demand is
sharp. Chilean grades have been strong there and River
Plate offerings are very small, as reserves there are light.
The Continent has been buying freely at Liverpool. Here
the export sales have been at the rate of 100,000 to 175,000
bushels a day. The available American stock is only 7,750,-
000 bushels, against 14,150,000 a year ago and 29,000,000
at this time in 1913. July shorts at times have been good
buyers and at Chicago the - Eastern cash demand has been
brisk. Country offerings at our Western markets have
been small. New white clipped have sold at 433' to 443/2c.,
c. i. f., for August shipment. The East has bought new for
distant delivery rather freely. To-day prices advanced on
reports of damage by storms in Iowa and Nebraska. Coun-
try offerings were small.

DAILY CLOSING PRICES OF OATS IN NEW YORK:
Sat Mon. Tues. Wed. Thurs. Fri.

Standards cts 60% 613 61% 61 62% 62%
No. 2 white  61 62 62 61% 63 63
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery in elevator cts 47% 473' 48% 483' 38 493September delivery in elevator._ 3754 37% 38 38% 38 38 %December delivery in elevator__ 39% 39 39% 40 39% 39 %
The following are closing quotations:

GRAIN.
Wheat, per bushel-f. o. b. Corn, per bushel- Cl,.
N. Spring, No. 1  $1 61% No. 2 mixed f. o. b. 893iN. Spring, No. 2  No. 2 yellow c. I. f. 894Red winter. No. 2  1 453 No. 3 yellow  89
Hard winter, No. 2  1 54% Argentina in bags 

Oats, per bushel; new- Cts. Rye, per bushel-
Standard  623 New York 
No. 2, white  63 Western  1 27
No. 3, white  62 Barley-Malting   78

FLOUR.
Winter, low grades_
Winter patents 
Winter straights  
Winter clears 
Spring patents 
'Spring straights . 
Spring clears 

___$4 60035 00
5 500 6 75
5 000 5 85
525y 550
5 750 7 10
5 00(,4 5 85
5 700 5 90

Kansas straights, sacks-$5 500$6 50
Kansas clears, sacks__ 5 300 5 40
City patents , 8 10
Rye flour  5 950 6 50
Buckwheat flour 
Graham flour  5 650 5 75

EXPORTS OF BREADSTUFFS, PROVISIONS, COT-
TON AND PETROLEUM.-The exports of these articles
during the month of May, and the eleven months, for the
past three years, have been as follows:

Exports
from

United States.

1914-15. 1913-14. 1912-13.

May. 11 Months. May. 11 Months. May. 11 Months.

Quantities.
Wheat _ _bush .
Flour _ _ _ bbls.

Wheat "bush.
Corn _ _ _bush.

Total bush.
Values.

Wheat & flour
Corn & meal
Oats & meal
Barley 
Rye 

Breadstutts
Provisions _ _
Cattle, h. & s.
Cotton 
Petroleum, &c
Cot'nseed oil_

Total value

14,182,447
1,340,498

240,576,455
15,077,390

6,809,044 84,949,828 7,154,095 85,807,515
900,976 10,881,072 888,733 10,578,597

20,214,688
3,638,044

317,424,710
43,718,136

10,863,436 133,914,652 11,154,393 133,411,201
505,897 8,076,209 1,203,268 47,590,302

23,852,732 361,142,846

32,760,775 407,612,102
3,367,234 36,181,307
8,207,222 54,000,662
445,695 17,494,370

1,210,892 14,550,252

45,991,818529,838,753
18,502,122 173,464,588

31,929 428,24
29,875,716 360,370,12
12,766,54 118,460,072
2,362,2721 19,903,909

11,369,333 141,990,861 12,357,661 181,001,503
S $ 3 s

10,932,415 130,835,458 11,125.430132,537,126
537,663 6,961,904 833,314 29,064,548
285,781 1,120,596 398,965 14,401,298
407,021 4,046,293 254,009 11,069,804
242,237 1,145,000 207,039 1,040,334

12,405,117 144,109,251 12,818,757 188,113,110
9,770,436 122,091,077 11,216,930 116,030,504

86,853 935,016 82,984 909,173
24,848,517.591,725,524 28,595,194 533,072,813
12,732,254 137,604,771 12,502,748 122,239,525

989,474 13,260,706 1,424,985 19,428,085

109530 397 1202465 687.60,841,651 1010626 345 66,641,598 979,793,210

'Including flour reduced to bushels.

• EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.-We give below a compilation showing
the exports of wheat and flour from United States ports
during the month of May and the eleven months of the fiscal
years 1914-15 and 1913-14.

Ports.
May 1915.

Wheat,
Bushels.

Flour,
Barrels.

New York 
Maryland 
Philadelphia 
Massachusetts _ _ _
Other Atlantic_ _ _
New Orleans 
Galveston 
Other Gulf 
Oregon 
Washington  

4,013,079
975,470

2,061,891
283,941

1,219,847
1,695,955
2,260,800

2,000
56,270

338,261

001,770
57,843
66,438
34,938
7,344

121,371
18,088
24,640

562
62,838

Ports.
May 1915.

Wheat,
Bushels.

Flour,
Barrels.

San Francisco_
Chicago 
Other border_

Total all 

May 1914 

11 mos. 1914-15._

11 mos. 1913-14_

81,121
558,312
635,500

14,182,447

6,809,044

249578455

84,949,828

43,247
500
919

1,340,498

900,976

15,077,390

10,881,072

WEATHER BULLETIN FOR WEEK ENDING JULY
12.-The influences of weather on the crops as summarized
in the weather bulletin issued by the Department of Agri-
culture for the week ending July 12 were as follows:

Winter Wheat.-Over the central and northern portions of the principal
winter-wheat area rains continue to seriously delay harvest, and much ripe
wheat is still uncut, with the soil -too wet for harvest operations, whilemuch wheat in shock is wet and sprouting. Over the more southern por-
tions drier weather permitted of tne completion of harvest, and thrashing
is progressing, with satisfactory yields reported. Over the Pacific Coast
States the harvest of winter wheat is now progressing under favorableponditions.

Spring Wheat.-Moderate temperatures with sufficient rains for present
needs gave the most favorable growing week of the season to date over much
of the spring-wheat belt. All small grains made rapid growth, and spring
rye and barley are beginning to ripen and wheat is heading over the south-
ern portions. Elsewhere the plant has made rapid growth and the outlook
everywhere is most promising.

Corn.-The week just closed was less trying to corn than several preced-
ing weeks, although continued rains delayed cultivation in some important
districts and cool weather still retarded growth in the more northern por-
tions of the belt. The plant continues small and backward in northern dis-
tricts, but elsewhere it has made rapid growth and is reported as tasselling
as far north as Central Kansas, with prospects of an excellent crop largely
assured further south.

Oats and Ilay.-Rainy weather is still delaying the harvest of oats in some
sections and promoting too heavy growth and the development of rust in
others, but on the whole the crop outlook continues excellent. The hay
harvest is being delayed by wet weather in New York and New England,
as well as in portions of the Western States, where alfalfa has suffered for
lack of drying weather.

Cotton.-Over the central and eastern portions of the cotton belt moder-
ately warm weather, with local showers, favored a generally satisfactory
growth, although the plant is reported as still small in some northern lo-
calities, due to cool weather, and the fields as grassy in others. In Texas
and Oklahoma much clear weather, with warm sunshine, favored cultiva-
tion and rapid growth over the greater part of those States, but in Southern
Texas the absence of general rains for serveal weeks has retarded growth.Boll weevil continue active in many portions of Texas, as well as in Missis-sippi and Alabama. The first bale of cotton was marketed in Texas on the9th.

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Flour.

Chicago .._ _ _
Minneapolis
Duluth 
Milwaukee_ _
Toledo 
Detroit 
Cleveland _ _
St. Louis_ _
Peoria  
Kansas City
Omaha 

Tot. wk. '15
Same wk. '14
Same wk . '13

bbls.10611's.
112,000

54,000

6,000
13,000
54,000
29,000

Wheat. I Corn.

bush. 60 lbs ) bush. 56 lbs .
283,000 1,339,000

1,057,000 138,000
161,000 23,000
31,000 167,000
20,000 79,000
10,000 37,000
4,000 25,000

40:3,000 302,000
14,000 338,000

474,000 255,000
31,000 315,000

268,000
327,000
381,030

2,488,000
6,764,000
6,176,000

0013.

bush. 32 lbs.
1,461,000
103,000
23,000

200,000
25,000
86,000
72,000
264,000
149,000
153,000
104,000

3,018,000
2,725,000
3,908,000

2,640,000
3,859,000
5,949,000

Barley.

bush.4816s.
214,000
186,000
59,000
104,000

10,000
24,000

Rye.

597,000
836,000

2,233,000

bu. Nibs.
19,000
14,000
1,000
5,000

2,000

41,000
130,000
140,000

Since Aug. 1
1914-15 _ _
1913-14 --
1012-13 --

18,074,000
19,147,000
17,278,394

378,979,000 232,740,000
278,118,000,216,646,000
343,349,7771224,195,363

258,593,000
214,668,000
243,309,462

84,884,000
85,623,000
101631506

19121 000
22336 000
16519 000

Total receipts of flour and grain at the seaboard ports for
the week ended July 10 1915 follow:

Receipts at-
New York 
Boston  
Philadelphia __ _ _
Baltimore 
New Orleans_a
Newport News_
Galveston 
Mobile 
Montreal  
St. John 

Flour, Wheat, Corn,
bbls. bush. •• bush.

143,000 304,000 91,000
30,000 41,000 5,000
32,000 114,000 24,000
10,000 384,000 138,000
47,000 38,000 155,000

473,000
3,000 31,000

22,000 504,000 3,000 210,000 60,000
14,000 40,000

Barley, Rye,
bush. bush.

86,0.8)

Total week 1915_ 301,000 1,898,000 447,000
Since Jan. 1 1915A3,953,000 36,339,000 37,956,000
Week 1914  383,000 7,794,000 453,000
Since Jan. 1 1914_11,215,000 81,034,000 13,958,000
--

.Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports' from the several seaboard ports for tho week
ending July 10 are shown in the annexed statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Pear.
Exports from- bush, bush. bbls. bush. bush, bush, r,(1151.i

New York 96,413 29,526 31,747 280,956  
Boston   212,678 2,200 13,782 300 17,143 37,421  
Philadelphia ____ 411,000 69,000 6,000 24,000  
Baltimore  290,821 311,261 1,428 74,074 218,704 01,454  
New Orleans_ _ 7,000 60,000 13,000 5,000  
Newport News_   1,189,000  
Galveston  242,000
Mobile 
Montreal  174,000
St. John  40,000

Oats,
bush.

768,000
51,000
59,000
1,000

38,000
1,189,000
115,000

4,000
2,000

80,000

2,000
31,000 3,000
  24,000
  14,000

2,431,000 146,000
84,259,000 6039,000
1,283,000 242,000
17,053,000 7582,000

86,000
0358,000

33,000
2096,000

20,000  

Total week_ _ 1,473,912 500,987 108,957 1,573,330 235,847 118,935
Week 1914 4,211,087 23,392 158,085 789,080 119,655 543,000

The destination of these exports for the week and
July 1 1915 is as below:

----Flour

1Veek.
Exports for week and July 10.

since July 1 to- bbls.
United Kingdom__ _ 44,474
Continent  10,044
So. & Cent. America 24,660
West Indies  9,579
Brit. No. Am. Cols_ 200
Other countries_ 20,000

Since
July 1
1915.
bbls.

157,018
171,136
36,888
36,001

769
20,000

1Vheat

Week.
July 10.
bush.

546,678
919,234

• 8,000

Since
July 1
1015.
bush.

2,486,871
2,617,361

41,992

1,052
2,652

since

Since
-

Since
Week. July 1

July 10. 1915,
bush. bush.

407,682
62,000
31,105

200

1,121,040
145,892
158,712

200

Total 108,957 422,612 1,473,012 5,146,224 500,987 1,425,853Total 1914 158,085 408,491 4,211,087 8,905,528 22,392 75,807
The world's shipments of wheat and corn for the week

ending July 10 1915 and since July 1 1914 and 1913 aro
shown in the following:

Exports.

Wheat. Corn.

1914-15. I 1913-14. 1914-15.

1Veek
July 10.

Bushels.
North Amer. 3,432,000
Russia   86,000
Danube
Argentina   946,000
Australia
India   1,760,000
0th. countr's 56,000

Since
July 1.

Bushels.
0,405,000
254,000

2,754,C00

4,944,000
112,000

Since
July 1.

Bushels.
11,640,000
6,208,000
1,232,000
680,000

1,672,000
2,992,000
120,000

Week Since
July 10. July 1.

Bushels.
684,000

6,427,000

Bushels.
1,500,000

10,533,000

1013-14.

Since
July 1.

Bushels.

357,000
3,630,000
8,263,000

Total - - _ - 6,280,000 '17,460,0001 24,544,000 7,111,0001 12,033,0001 12 ,250 ,000
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The quantity of wheat and corn afloat for Europe on dates packages, valued at $251,018, their destination being to the
mentioned was as follows: ' points specified in the table below:

Wheat.

United
Kingdom. Continent. Total.

United
Kingdom.

Bushels. Bushels. Bushels. Bushels.
July 10 1915..   36,728,000  
July 3 1915_   42,168,000  
July 11 1914__ 20,504,000 18,304,000 38,808,000 6,350,000
July 12 1913__ 21,960,000 16,472,000 38,432,000 12,341,000

Corn.

Continent.' Total.

Bushels. Bushels.
  23,780,000
  22,023,000

15,768,000 22,118,000
22,738,000135,079,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports July 10 1915 was as follows:

UNITED STATES GRAIN STOCKS.
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Oats. Oats. Rye. Barley. Barley.
bush, bush, bush. bush. bush.In Thousands-

New York
Boston 
Philadelphia 
Baltimore 
New Orleans 
Galveston 
Buffalo  
Toledo 
Detroit 
Chicago 
Milwaukee 
Duluth  326
" afloat  15

Minneapolis  2,484
St. Louis  29
Kansas City  86
Peoria 
Indianapolis  11
Omaha  19
On lakes  297
On canal and river 

Total July 10 1915._ 7,186
Total July 3 1915._ 7,931
Total July 11 1914_15,269
Total July 12 1913 29,843

1,046

622
163
31
890
946
95
13
112
1

Corn.
bush.

299 104 771 71
2

43 123
255 155
295 39

552 -4-3a 25
153 36
25 21
862 704
162 56

-18 27 12 2
125 300
30 123
105 12
353 176
32 13
307 53
363 11
343 51
34 8

357 4,259 3,297 98
284 5,312 4,304 95
309 5,723 6,633 215

2,031 11,277 17,711 368

CANADIAN
Canadian Bonded

Wheat. Wheat.
In Thousands- bush. bush.

Montreal  887
Ft. William & Pt. Arth_ 2,500 _ _ _ _
Other Canadian  208 ____

GRAIN STOCKS.
Canadian Bonded

Corn, Oats. Oats.
bush. bush. bush.
64 1,319

941
1,072

15
24
13
148

11
2
2
4

6

226
210
296
421

bush.
110
12
3
1

-55

--oi
22
41
14
67
6

155

bush.
15
47

532
708

1,104
1,605

62
15
22
29

Canadian Bonded
Rye. Barley. Barley.
bush. bush. bush.
8 195 __

- - -

Total July 10 1915_ 3,595 64 3,332 8 195 ___
Total July 3 1915_ 4,550 87 3,070 8 217 ____
Total July 11 1914_ 8,540 88 6,055 1 252
Total July 12 1913_ 9,581 8 8,572 110 647 ____

SUMMARY.
Bonded Bonded Bonded

Wheat. Wheat. Corn Oats. Oats, Rye. Barley. Barley.
In Thousands- bush. bush. bush, bush, bush. bush, bush. bush.

American   7,186 357 4,259 3,297 98 226 532 62
Canadian   3,595 ____ 64 3,332 ____ 8 195

Total July 10 1915_10,781
Total July 3 1915_12,481
Total July 11 1914_23,809
Total July 12 1913__39,424

357 4,323 6,629 98 234 727 62
284 5,399 7,374 95 218 925 15
309 5,811 12,688 215 297 1,356 22

2,031 11,285 26,283 368 531 2,252 29

THE DRY GOODS TRADE
New York, Friday Night, July 16 1915.

Moderate activity prevailed in the drygoods markets
during the week, the better weather conditions having stimu-
lated distribution of seasonable goods. The situation among
manufacturers shows little change with the dye-stuff prob-
lem and the action of raw material markets absorbing their
attention. In the primary market for cotton goods, several
soft spots were in evidence at the beginning of the week and
it looked as though some reductions in prices might take
place before the week was over. The decline in cotton
futures has had the effect of making buyers more conservative
concerning their future requirements, and several selling
agents were inclined to make concessions from market
quotations whore the offers of business were attractive.
However, no price changes of any importance were reported.
In most quarters sales are reported to be slow but steady
with a much better call for. Summer goods. Jobbers are
going through the market picking up spot lots to fill their
late Summer requirements, and are also giving considerable
attention to new offerings of Spring 1916 goods. A fair
re-order business is being done on Fall lines. Out of town
jobbers visiting the local market report conditions in their
respective territories to be slowly but steadily improving,
particularly those from agricultural sections. They state
that small retailers cling to the custom of buying in limited
quantities to fill immediate requirements but that buying
has recently shown signs of broadening. Large retailers are
more optimistic and report, substantial improvement in their
sales. Warm weather having set in, a much better demand 

ifor light weight goods is u evidence, especially for white
fancy goods and wash fabrics.. In the woolen and worsted
trade the outlook is not bright. The strike of garment
workers will handicap sales of Fall and Winter goods and may
result in numerous cancellations. In export circles the decline
in cotton futures is expected to result in easier prices on cot-
tons for export. A moderate. new business in sheetings is
being put through with Red Sea buyers which would undoubt-
edly greatly increase, following . any reduction in prices.
Advices from China, while bringing no new business, state
that stocks there are being rapidly depleted. The anxiety
caused by a lack of shipping facilities was further aggravated
during the week by vague rumors to the effect that the Suez
Canal might be closed in the near future, thereby interrupt-
ing trade with the Far East and Red Sea markets.
DOMESTIC COTTON GOODS.-The exports of cotton

goods from this port for the week ending July 10 were 3,856

New York to July 10-
Great Britain 
Other European 
China  
India 
Arabia 
Africa 
West Indies 
Mexico 
Central America 
South America 
Other countries 

Total

The value of these New York exports since Jan. 1 has been
$13,127,896 in 1915, against $12,904,972 in 1914.

Staple cotton goods are fairly active, but somewhat ir-
regular. The decline in cotton values has unsettled prices
for finished goods and in some quarters a slightly easier
tendency is noticeable. Mills which are well sold ahead
continue firm in their prices but those with goods on their
hands are inclined to shade quotations. Stocks in the
market are generally light but buyers are beginning to con-
sider their late Fall requirements and are making inquiries
concerning prices for that delivery. Brown and bleached
goods are quiet with sales limited to small quantities. De-
mand for osnaburgs and other coarse goods suitable for bag-
ging continues good. Sales of print cloths are light, though
mills are in receipt of quite a few substantial inquiries for
goods for late delivery. The prices named, however, are not
meeting with manufacturers' approval. The situation in
colored goods is unchanged. Several new lines are appearing
in the market in which American made dyes have been used.
Buyers are going over these goods carefully but are generally
sceptical concerning the fastness of colors. Gray goods,
38-inch standard are quoted at 4c.
WOOLEN GOODS.-Dress goods selling agents are get-

ting ready their Spring 1916 lines and the opening is expected
to be general next week. The convention of the Jobbers Asso-
ciation of Dress Fabric Buyers which meets here next week
will cause a large attendance in the street and a good business
in new Spring fabrics is looked forward to. In the men's wear
division, the strike of the garment workers is causing great
anxiety and having a very unsettling effect upon business.
Clothing manufacturers and buyers of piece goods are with-
holding further orders for goods pending a clearer labor
situation. It is also feared that some clothing manufacturers
may be compelled to cancel some of their Fall purchases.
The opening of new Spring lines has also been set back by the
strike, and it is believed that staple lines will not be shown
much before the first of August.
FOREIGN DRY GOODS.-Inquiry for stock linens is

light as usual at this season of the year, but while individual
orders are small they aggregate a fair volume. Retailers
continue to purchase only as the need for goods becomes ap-
parent, buyers being restricted in their purchases by heads of
departments. While buyers realize that spot goods are sell-
ing now at prices much lower than they will be able to obtain
later, they are not free to take full advantage of the offers.
A good demand for handkerchief and shirtwaist linens is
reported in the local market, and supplies of these are being
rapidly taken up. Sales of dress linens are satisfactory and
there is an active inquiry for dress linens for Spring and
Summer 1916. It seems that the next season will be a good
one for dress linens but importers are in no position to accept
orders carrying any guarantee of delivery dates. With a
moderate demand for small quantities, burlaps rule steady
with little change noted in prices. Light weights are quoted
6.60c and heavy weights at 8.00c.
Importations & Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending July 10 1915 and since
Jan. 1 1915, and for the corresponding periods of last year,
were as follows:
Imports Entered for Consumption for the Week and Since Jan. 1.

1915 -1914

Week.
Since

Jan. 1. Week.
Since

Jan. 1.
1,143 37,644 128 2,433
558 12,806 60 1,817

4,782 2,040 42,606
15,292 ___ 11,931
25,159_

.M.3
7,678

_ 8,058 5,457a.§0 26,443 422 26,243
277290

-g4"652 9,877 12.514
897 22,583 2,696 32,618
116 44,210 2,750 38,206

 3,856 207,131 9,198 181,793

Week Ending
July 10 1915.

Pkgs. Value.
Since Jan. 1 1915.
Pkgs. Value.

Manufactures of-
Wool 487 163.812 17,964 4,733.767
Cotton 1.130 328,496 54,620 15.095,596
Silk 500 177,053 31.596 16,136.018
Flax  756 263,571 21,916 6,624,907
Miscellaneous 1,166 104,762 66,328 5.866,337

Total 1915 4,039 1,037,694 192,424 48.456,625
Total 1914 11.557 3.080,817 324,341 76,377,133

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of-
Wool 246 76,108 10,383 3,414,852
Cotton 353 103,223 14,740 4.374,891
Silk 240 75,181 9.693 3,748,191
Flax  216 83.817 11,003 3,068,585
Miscellaneous 943 51,583 45,685 3,030,373

Total withdrawals 1,998 389.912 91.504 17,636,892
Entered for consumption 4,039 1.037,694 192.424 48.456,625

Total marketed 1915 6.037 1,427,606 283,928 66,093,517
Total marketed 1914 13,878 3,669,670 438,970 96,552,716
Imports Entered for Warehouse During Same Period.

Manufactures of-
Wool 127 45,347 6,711 2.576,243
Cotton 261 81,406 12,417 3,571.163
Silk 177 51,135 8.196 3,146.995
Flax  265 106,761 9,383 2,914,180
Miscellaneous 547 74,748 43,227 2,557,312

Total 1,377 359,387 79,934 14.765,893
Entered for consumption 4.039 1.037,694 152.424 48,456,625

Total imports 1915 5,416 1,397,081 272,358 63,222,518
Total imports 1914 16,576 3.972,282 417,046 97,234,742
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STATE AND CJTY DETVAMMILPIT.
News Items.

Beaufort, So. Car.-Bridge Bonds Upheld.-The State
Supreme Court in an opinion by Associate Justice Fraser
upholds the constitutionality of an Act passed by the Legis-
lature in 1911, empowering Beaufort and St. Helena town-
ships in Beaufort County to issue bonds for the purpose of
building a bridge and approaches from the town of Beaufort
to Ladies Island.

Detroit, Mich.-Supreme Court Passes on Validity of Cer-
tain City Bonds.-The State Supreme Court in an opinion de-
livered July 2 passes on the validity of certain bond issues
authorized by Common Council in 1914. The Council's
resolution authorized the issuance of bonds as follows:
$503,000 for public sewers, $383,000 for garbage-reduction
plant, $600,000 for municipal court building, $695,000 for
hospital site and buildings, $25,000 for a city garage, $585,-
000 for conduit construction for public lighting system, and
$72,000 more for public light conduits. Of the bonds au-
thorized, the following, aggregating $1,778,000, were sold
on Feb. 10, as stated in V. 100, p. 573, to H. Lee Anstey and
Livingstone & Co. of New York: $550,000 school, $200,000
public sewer, $270,000 public building, $408,000 public
building and $350,000 public lighting. The City Comp-
troller declined to deliver all but the school bonds, claiming
that the remaining issues were illegally issued. Of the bonds
sold the Supreme Court holds invalid the $350,000 for public
lighting and $53,000 of the $678,000 designated "public
building." The only bonds really involved in the case be-
fore the Supreme Court were those offered for sale.
In addition to these bonds the Court picks out of the origi-

nal authorization by Council, the hospital bonds and the
garbage bonds and says that they are invalid. The remainder
are not touched upon in the case.
The opinion, which was written by Justice Steere, is said to be practically

a treatise on the Detroit city charter in its relation to the Home Rule Act,
the subsequent Acts of the Legislature and the amendments to the consti-
tution. The Court concludes that the Detroit city charter is the same as
it was prior to the passage of the legislation of 1909, plus amendments
which have been made since that time. Piecemeal amendments were
barred by an Act of the 1911 Legislature, but the amendment of 1912
cured this defect and under it the raising of the bond limit in Detroit from
2% to 4% of the valuation was good.
On the status of the Detroit charter after all this legislation and the

result from the decision of the Supreme Court the opinion says, according
to the Detroit "Free Press":
"In Detroit, authority in the Council to issue bonds for certain purposes

according to the provisions of its charter existed at the time of and long be-
fore the adoption of the legislation of 1909. By that legislation which first
provided for home rule law and now by express terms authorizes piecemeal
amendment of old charters, Detroit continued with all its former charter
rights and powers, whatever they were, until otherwise provided by law.
The amendment raising its bond limit from 2% to 4% introduced no new
feature which in any particular contravened the legislation or any general
law of the State."
The court proceeds to take up the question of bonding under the city

charter and finds first that the City Council can only vote three sorts
of bonds-public sewer bonds, public building bonds and public utility
bonds; and second, that the public lighting plant of Detroit was limited
to $800,000 by the charter.
The garbage-reduction-plant bonds and the hospital bonds are held in-

valid for the reason that Council overstepped the rights granted it by the
charter. The only way Council can authorize such bonds is by an amend-
ment to the charter giving it the power. In this connection the Court calls
attention to the fact that both hospitals and garbage plants are treated in
another way in the charter.
On this the Court says: "It Is to be noted that in the original authoriza-

tion by Council of bonds amounting to $2.863,000 there were included $383,-
000 for a garbage-reduction plant and $695,000 for hospitals and build-
ings. The bonds proposed to be sold and in issue here aggregate $1,228,000
and no mention of garbage plant or hospital site and buildings is made,
but they included $270,000 30-year public-building bonds and $408,000
10-year public-building bonds. It is urged against these that under the
name of 'public-building bonds' was necessarily included and manifestly
intended to be issued a part of the hospital and garbage-plant bonds; that
buildings for which public-building bonds may be authorized and sold by
Common Council are public buildings within the meaning of the charter,
which does not include garbage plants or hospitals.
"Not only is a garbage fund and a hospital fund 'otherwise provided for'

In the charter, which at least raises a doubt as to the intent to include
those activities in the section relating to the public building fund, but the
legislative interpretation of the Council's authority in that connection
makes it plain that it does not, as is subsequently shown."

Recalling that the city charter is just now as it always has been
even before the 1909 constitution, with the exceptions of amendments,
Justice Steere calls attention to the fact that in 1905 Detroit came to the
Legislature and asked for authority to issue bonds to establish a hospital
for contagious diseases and at the same time asked for authority to issue
$100,000 bonds for a garbage plant. The two Acts were passed, and their
passage, he says, shows conclusively that the city knew its charter would
not allow bonds for a hospital or for a garbage plant and consequently
the help of the Legislature was asked and secured, up to certain amounts.
Now, he argues the city cannot fall back on that same charter which in
1905 would not allow such bonds, and insist that the bonds are good now.
The public building bonds are cut down to $625,000 for the reason that

the original authority from Council only covered that amount of public-
building bonds. If Council only authorized that amount, it could not
afterwards offer for sale the sum of $678,000.
The public-lighting bonds are thrown out for the reason that the city

charter provides specifically that the lighting plant shall not exceed a cost
of $800,000. This amount the Court finds has already been expended, and
If more is wanted the charter will have to be amended,
The conduit-construction bonds are not touched by the Court in any

place in the opinion. The sewer bonds have a clear title and the Court
dismisses them with but a line or two.
Mason City School District (P. 0. Mason City), Cerro

Gordo County, Iowa.-Bonds Declared Void.-According
to a local newspaper, the contention of W. E. Ensign and
other plaintiffs that the election held June 5, which resulted
in favor of the issuance of $300,000 high-school-bldg. bonds
(V. 100. p. 2028), was void, was sustained on July 7 by
Judge C. H. Kelley.
Perth Amboy, N. J.-City Wins Municipal Light-Plant

Suit.-According to the Newark "News" of July 12 the Su-
premo Court, concurring in prior rulings by Justice James
J. Bergen, has cleared the way .for the construction by the
city of Perth Amboy of a proposed municipal lighting plant
by the dismissal of four separate rules to show cause. Two
of these were designed to bring up for review, on writs of

certiorari, a contract for the construction of the plant, let
by the Perth Amboy Common Council to the Watson-Flagg
Engineering Co. The other two were aimed at a sale of
$150,000 bonds authorized by the city's electorate Nov. 3
1914, by a vote of 2,537 to 645, pursuant to the provisions
of Chapter 323 of the Laws of 1906, empowering cities to
construct municipal light, heat and power plants. (See
V. 100, p. 1618.)
Of the four rules to show cause two were applied for by the Public Service

Electric Co. and the other two by David McGregor, a citizen and tax-payer
of Perth Amboy.

Respecting the award of the construction contract it was McGregor's
contention that the Common Council had committed a fatal error in ad-
vertising for bids in a local daily only four times in the two weeks,prior
to the letting of the contract, instead of daily.
The sale of the bonds to A. B. Leach & Co. and John D. Everitt & Co.

on their joint bid was attacked on the score of a subsequent agreement
that the proceeds of the sale should be deposited in the Orange National
Bank without interest, to be paid out on the customary architect's certifi-
cates as required.

Following the taking of testimony before a commissioner, Justice Bergen
heard argument June 26 and dismissed both rules to show cause. Justice
Bergen pointed out that the statute provided that such advertisements
"shall be published for two weeks in at least two daily or weekly news-
papers of the county wherein such work is to be done."
From this Justice Bergen opined that "this statute only requires one

publication a week in either case," since there are no dailies in some of the
counties of the State.
As to the bond sale Justice Bergen ruled that the irregularity complained

of, having occurred subsequent to the sale of the bonds, it did not affect
such sale.
"If," he went on to say, "the officers of the city entered into an unlawful

arrangement relative to the deposit of the proceeds in a particular bank,
they may be responsible to the city, but such subsequent arrangement
could not in law affect the right of the purchaser to retain the bonds he
had paid for."
Argument on the new applications was had July 6 before Justices Gar-

rison. Tronchard and Black.

Roseburg, Ore.-Railroad Aid Bonds Declared Valid.-
The $300,000 railroad-aid bonds voted June 3 were declared
valid in an opinion handed down July 8 by Judge G. T. Skip-
worth of Lane County. Action has already been taken, it
is announced, to appeal the case to the Supreme Court.-
V. 100, p. 2099.
Texas.-Proposed Constitutional Amendments.-The thirty-

fourth Legislature of this State, which adjourned May 28,
provided for the submission to the voters on July 24 of ths
following proposed amendments to the constitution:

First-Amendment to Sec. 2, Art. VI., of the constitution, authorizing
qualified voters to vote in precincts other than the precinct of their resi-
dence under certain conditions.
Second-Amendment to Soc. 2, Art. V., of the constitution, providing

that the Supreme Court of this State shall consist of a Chief Justice and
four Associate Justices, describing their qualifications, tenure of office
and compensation.
Third-Amendment to Sec. 9, Art. VIII, of the constitution, authorizing

the levy and collection of a special road tax not to exceed 50c. on the $100
valuation of property in any county, subdivision or subdivisions, or defined
district thereof, when same has been authorized by a majority of the quali-
fied electors at an election held for that purpose.

Fourth-Amendment to Sec. 3, Art. VII, of the Constitution, adding
thereto Sec. 3b, authorizing the Commissioners' Court to create a students'
loan fund.

Fifth-Amendment to Sec. 52, Art. III, of the constitution, authorizing
the issuance of bonds for levee, drainage, road and other public improve-
ments, and for taxes therefor.

Sixth-Amendment to Art. VII. of the constitution of the State of Texas
providing for the separation of the University of the State of Texas and the
Agricult'ural and Mechanical College and an equitable division of the
University lands.

Bond Proposals and Nedotiations this week
have been as follows:
ADA COUNTY (P. 0. Boise), Ida.-BONDS DEFEATED.-At the

election held June 29 the question of issuing the $200,000 road and bridge
bonds was defeated.-V. 100, p. 2181.
ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-Pro-

posals will be received until 12 m. July 23 by H. J. Lawlor, County Auditor.
for $21,000 5% Lima and Spencerville road-impt. bonds. Auth. Sec.
6956-15 Gen. Code. Denom $875. Date May 1 1915. Prin, and semi-
ann. int., M. & N., payable at Co. Treas.' office. Due $3,500 each six
months from Nov. 1 1915 to May 1 1918 incl. Certified check for $500
of bonds bid for, payable to County Treasurer, required. Bonds to be
delivered and paid for within ten days from time of award. Purchaser
to pay accrued interest.
BOND OFFERING.-Proposals will be received until 12 m. July 28 by

H. J. Lawlor, County Auditor, for $22,500 6% coupon ditch-impt. bonds.
Denom. $2,500. Principal and semi-annual interest at County Treasurer's
office. Date Aug. 7 1915. Due $2,500 Feb. 7 1916, $5,000 Aug. 7 1916
and $5,000 each six months from Feb. 7 1917 to Feb. 7 1918, inclusive.
Purchaser to pay accrued interest. Certified check for 10% of bonds bid
for, payable to County Treasurer, required. Bonds to be delivered and
paid for within ten days from time of award.
ANAMOOSE, McHenry County, No. Dak.-BONDS VOTED.-Ac-

cording to reports, this village at a recent election voted to issue $4,500 wa-
ter-works bonds.-V. 100, p. 2181.
ANTWERP, Paulding County, Ohio.-BOND OFFERING.-Bids

will be received until 12 m. July 20 by Tom; C. Banks, Village Clerk, for
the following 5% Main St. improvement bonds:
$7,000 village's portion bonds. Denom. $350. Duo $700 yearly on April 1

from 1916 to 1925 incl.
?,600 assess. portion bonds. Denom. $400. Duo $400 yearly on April 1

from 1916 to 1924 incl.
Date July 1 1915. I. J. & J. Certified check for 5% of bonds bid for.

payable to Village Treasurer, required. Bonds to be delivered and paid
for within 5 days from time of award. Purchaser to pay accrued interest.
Separate bids must be made for each issue. The purchaser will be required
to furnish blank bonds free of charge to said village. Bonded debt, not
including this issue. $37,500; floating debt, $2,500. Assessed valuation
1913, $719.000.
ARDSLEY, Westchester County, N. Y.-BOND SALE.-The fol-

lowing bids were received for the two issues of bonds, aggregating $15,000,
offered on July 12:

$9,000 In- $6,000 In-
School. (crest. Fire Truck. (crest.

Parson, Son & Co., N. Y $9,001 00 5% $6,001 00 5%
Douglas Fenwick & Co., N Y6,013 50 5%
H. A. Kahler & Co , N.Y  

9,043 50 5%
9,03300 4.90% 6,01550 4.90%

Isaac W. Sherrill Co., Poughkeepsie 9,006 37 4.80 6,004 20 4.80%
Walter H. Cook, N. Y  9,010 80 4.857 6,007 20 4.85
Geo. B. Gibbons & Co., N. Y  9,00000 4.75% 6.006 00 4.75 0
The bonds were awarded to Goo. B. Gibbons & Co. at 100.10 for 43js.

Denom. $1.000. Date July 15 1915. Int. J. & J. Duo July 1 1920.
ARLINGTON HEIGHTS TOWNSHIP HIGH SCHOOL DISTRICT

(P. 0. Arlington Heights), Cook County, Ill.-BOND SALE NOT YET
CONSUMMATED.-The sale of the $45,000 5% 12 1-5-yr. (ser.) school
bonds to McCoy & Co. on July 15 1914 has not yet been consummated.
See V. 100, p. 67.
ATHENS, Athens County, Ohio.-BOND SALE.-On July 3 the $6,-

300 5% 3-yr. aver. water-supply-impt. bonds were awarded, reports state,
to the Athens Nat. Bank of Athens for $6,310 (100.158) and Int.-V. 100.p. 2181.
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ATTICA, Seneca County, Ohio.-BONDS VOTED.-The question
of issuing the $10,000 5% water works plant bonds carried, at the election
hold July 12, by a vote of 151 to 11-V. 100, p. 1944. Due from 1924 to
1934.

ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-On
July 9 a loan of $50,000, maturing Nov. 10 1915, was negotiated with
F. S. Moseley & Co. of Boston at 2.49% discount plus $2 premium. Other
bids were:
Bond & Goodwin, Boston 2.55% discount
Blake Bros. & Co., Boston  
First National Bank, Boston  

2.57% discount
2

Estabrook & Co., Boston  
.595% discount
2.71% discount

Blodget & Co., Boston   2.85% discount

AURORA, St. Louis County, Minn.-BOND ELECTION.-An elec-
tion will be held July 20, it is stated, to vote on the question of issuing
$78,000 bonds.

AURORA TOWNSHIP (P. 0. Aurora), Portage County, Ohio.-
BOND SALE.-On July 10 the $2,500 5% 3-year average coupon town-hall
constr. bonds were awarded to the First Nat. Bank of Mantua at par and
int.-V. 101, p. 60. Otis & Co. of Cleveland and W. J. Eldridge of Aurora
also submitted bids of par and int.

AUSTIN, Texas.-BIDS REJECTED.-All bids received on July 7 for
the 8725,000 5% 20-year average gold coup. taxable street, school and sewer
bonds offered on that day were rejected. Denom. $1,000. Date July 1
1915. Int. J. & J. at Chase Nat. Bank, N. Y.

BANGOR, Me.-TEMPORARY LOAN.-On July 12 a $50,000 tempo-
rary loan, running five months, was awarded to Curtis & Sanger at 2.60%
plus $1 25. Other bids were:

33. 0
Eastern Trust & Bank Co., Bangor 
Merrill Trust Co., Bangor 
L. C. Tyler & Sons Co., Inc., Bangor 3.47%

BARLOW SCHOOL DISTRICT (P. 0. Barlow), Washington
County, Ohio.-BOND SALE.-On May 18 $12,000 5% site-purchase and
school-bldg. bonds were sold at par to The Industrial Commission of Ohio
at Columbus.. Date May 18 1915. Due part yearly beginning May 18
1917.
The above sale was previously reported in the "Chronicle" of June 26,

page 2181, but no details were available at that time.

BARNESVILLE, Belmont County, Ohio.-BOND SALE.-On Apr. 12
the two issues of 5% street-paving assessment bonds, aggregating $4,136 45,
were awarded to the National Bank of Barnesville for $4,141 45 and int.-
V. 100, p. 1108. -
BARTHOLOMEW COUNTY (P. 0. Columbus), Ind.-BOND OF-

FERING.-John W. Scheidt, County Treas., will receive bids until 2 p. m.
July 20 for $7,280 434 % Ketner road impt. bonds in Hawcreek Twp. De-
nom. $364. Date July 15 1915. Int. semi-ann.

BATH, Northampton County, Pa.-BOND OFFERING.-F. J. Hahn.
Treasurer Bd. of Ed., will receive proposals until 7 p. m. July 19 for $25,000
4% 15-yr. (aver.) school bonds. Int. semi-annual.
BAY CITY, Bay County, Mich.-BOND SALE.-The following bids

were received for the $80,000 5% local-impt. bonds offered on July 3:
N. W. Halsey & Co., Chic_ _$81,680 C. K. Denison & Co., Cleve_$81,025
First & Old Detroit Nat. People's Commercial 8c Says.
Bank, Detroit  81,328 Bank, Bay City  80.880

A. B. Leach & Co., Chicago_ 81.240 Spitzer, Rorick & Co., Tol_ - 80,867
Bay Co. Says. Bk., Bay City 81,155 Hoehler,Cum.&Prud., Tol  80,808
Estabrook & Co., Chicago__ 81,144 Blodget & Co., Boston  80,478
Detroit Trust Co., Detroit__ 81,055 E. H. Rollins & Sons, Chic  80,041

All bids provided for payment of accrued interest. Date July 1 1915.
Int. semi-ann. In N. Y. Due $40,000 in 3 yrs., $24,000 in 5 yrs. and $16,-
000 in 8 yrs.
BEAVER FALLS," Beaver County, Pa.-BOND OFFERING.-Pro.

posals will be received until July 26 by J. R. Martin, City Solicitor, fc:c,
3115,000 414 % 17-year average disposal plant and refunding bonds. De'
nom. $1,000. Date July 1 1915. Int. J. & J. at office of City Treas
Due $5,000 yearly on July 1 from 1921 to 1943 incl. Official circular state
that there is no litigation or controversy pending or threatened concerning
the validity of the bonds, the boundaries of the municipality or the titles of
the officials to their respective offices, that no previous issues have been con-
tested and that the interest on all previous issues of bonds has been promptly
paid. Bonded debt, incl. this issue, $286,100; floating debt, $111,272.
.AsSess. val. real and personal 1915, $6,669,195. •
BELDING, Ionia County, Mich.-BOND OFFERING.-Bids will be

received until Aug. 5 for the $26,000 paving bonds authorized by a vote of
543 to 77 at the election held July 12-V. 101, p. 147. Due in 2, 4, 6, 8
and 10 years. 4

Pcz BELLE VALLEY, Noble County, Ohio.-BOND SALE.-On July 10
the $2,000 6% 11-year average coup. Main St. impt. village's portion bonds
were awarded to the Farmers' & Merchants' Bank of Caldwell at par and
int.-V. 101, p. 60. There were no other bidders.
BENICIA, Solano County, Calif.-BOND SALE.-On July 1 the $10,-

0005% highway bonds offered but not sold on March 8 were awarded to the
Central Nat. Bank of Oakland at par.-V. 100, p. 749. Denom. $1,000.
Date Jan. 1 1915. Int. J. & J. Due $1,000 yearly for 10 years.
BERGEN COUNTY (P. 0. Hackensack), N. J.-BONDS OFFERED

BY BANKERS.-In an advertisement on a preceding page, R. M. Grant &
Co., New York, Boston and Chicago, are offering to investors the unsold
portion of the $886,000 44 % road bonds recently sustained by the Supreme
Court (V. 101, p. 146), at 103 and int., yielding about 4.25% •
BEXLEY (P. 0. Columbus), Franklin County, Ohio.-BOND OF-

FERING.-Bids will be received until 12 m. Aug. 6 by Chester A. Miller,
Vii. Clerk, for $124,000 5% streot-impt. assessment bonds. Auth. See'
3914, Gen. Code. Denom. $1,000. Date July 1 1915. Int. A. & 0.
Duo Oct. 1 1925. Cert. check for 5% of bonds bid for, payable to Vil.
Treas., required. Bonds to be delivered and paid for within 10 days from
time of award. Purchaser to pay accrued interest.
BIRMINGHAM, Ala.-BOND SALE.-Dispatches state that Kountze

Bros., Now York, Mercantile Trust & Deposit Co.
' 

Baltimore, and Otto
Marx, Birmingham, offered 100.75 (being the highest bid received) for the
two Issues of 5% 30-year gold bonds, aggregating $1,250,000.-V. 100,
2099.
BLAKELY, Early County, Ga.-BOIVDS VOTED.-Aran election

hold July 10 this city voted in favor of the issuance of $10,000 5% municipal
ice-plant bonds by a vote of 210 to none. Due $500 yrly. in Jan. from 1917
to 1936 incl. These bonds will be offered for sale about Aug. 15. W. W.
Fleming is City Clerk. tla
BLISSFIELD TOWNSHIP (P. 0. Blissfield), Lonawoe County,

Mich.-BOND SALE.-On June 30 the $30,000 5% 3-year average coup.
bighway-impt. bonds were awarded to the Detroit Trust Co. of Detroit at
101.05 and int.-a basis of about 4.625%-V. 100, p. 2182. Int. payable
annually in July.
BLOOMFIELD, TROY, ROYAL 0 AK AND SOUTHFIELD 1TOWN-

SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1, Mich.-BOND
SALE.-The $9,500 414 % 1-10-year serial bonds offered on Mar. 16 were
awarded on that day to the Detroit Trust Co. of Detroit at a net premium
of $10-V. 100, p.918. Denom. $500. Date Apr. 101915. Int. A. & 0.
BOONVILLE, Oneida County, N. Y.-NO BOND OFFERT NG.-We

are advised that the reports that stated that this village would offer for sale
on July 12 an issue of $11,000 5% paving bonds were erroneous.-V. 100,
p. 2100.
BOWLING GREEN TOWNSHIP SCHOOL iDISTRICT, Ohio.-

BONDS VOTED.-A Newark, 0., newspaper reports that an election held
June 29 resulted in favor of the question of issuing $2,500 school-addition
bonds, the vote being 47 to 26.
BOYDEN, Sioux County, Iowa.-BONDS NOT YET sou).-The

Town Clerk informs us that no sale has yet been made of the $10,000 bonds
offered but not sold on April 5. •
Ba (1,INERD, Crow Wing County, Minn.-BONDS1DEFEATED.-

Tho question of issuing $15,000 street bonds failed to carry at an election
hold June 28.
BRANDON SPECIAL TAX SCHOOL DISTRICT (P. 0. Brandon),

Hillsborough County, Fla.-BONDS VOTED.-At the elect.onVheld
July 2 this district voted in favor of the issuance of $3,000 building bonds,
it is stated.

BROAD OAKS, W. Va.-BOND OFFERING.-Proposals will be re-
ceived by C. Rogers, Town Recorder, until 12 m. Aug. 2, it is stated, for
$22,500 6% 1-10-yr. (opt.) paving bonds. Int. annual. Cert. check for
5% required.

BURLINGTON, Alamance County, No. Caro.-BIDS REJECTED.-
All bids received for the $40,000 5% 30-year school-bldg. bonds offered on
July 12 were rejected.-V. 101, p. 61.

CADIZ, Harrison County, Ohio.-BOND OFFERING.-Blds will be
received until 12 m. Aug. 9 by W. H. Lucas, VII. Clerk, for $6,500 534%
9%-year average paving bonds. Denom. $500. Date July 31 1915.
Int. semi-ann. Cert. check for $300 required.

CALUMET SCHOOL TOWNSHIP (P. 0. Gary), Lake County, Ind.
-BOND OFFERING.-W. J. Williams Township Trustee, will receive
bids until 10 a. m. Aug. 5 for $9,000 5t 6-year average tax-free coupon
school-building bonds. Denom. $500. ate Sept. 1 1915. Int. M. & S.
Due $1,000 yearly on Sept. 1 from 1917 to 1925, inclusive.

CAMBRIDGE, Middlesex County, Mass.-BOND SALE.-On July 15
the $242,500 4% semi-ann. bonds were awarded to R. L. Day & Co. of
Boston at 100.849. it is reported.-V. 101. p. 147.

CAMDEN COUNTY (P. 0. Camden), N. J.-BOND SALE.-On
July 14 the $20,000 414% 30-year coupon or registered tuberculosis-hospital-
improvement bonds were awarded to the Camden Safe Deposit & Trust Co.
of Camden at 101.95 and int.-a basis of about 4.385%.-V. 101, p. 61
Other bids were:
R. M. Grant & Co.. New York $20,235 40
M. M. Freeman & Co., Philadelphia  20,102 50
Reilley, Brock & Co., New York  20,059 00
CANTON, Stark County, Ohio.-DESCRIPTION OF BONDS.-In

the "Chronicle" of June 5, page 1945, we reported the sale of 9 issues of
bonds, aggregating $85,100, to the Industrial Commission of Ohio at par.
We print herewith a description of these bonds:
Amount. Purpose- Int. Rate. Maturity.
$1,500 Engine-house site 5 Mar. 1 1925
9,000 Fire-wagon purchase 5 Mar. 1 1925
1,500 Floor improvement  Mar. 1 1920

47,000 Water-main improvement 5 Mar. 1 1925
9,000 Street improvement (city's portion) 5% Mar. 1 1925
5,000 Property's portion improvement 5 /% Mar. 1 1920
5,000 City's portion improvement 5 Mar. 1 1920
1,600 Sewer Improvement 

51) 
Mar. 1 1920

5,500 Fire department 57, Mar. 1 1925
The above bonds are all dated March 1 1915.
CARROLL COUNTY (P. 0. Carrollton), Ohio.-BOND SALE.-On

June 21 $7,000 6% bridge-construction bonds were sold at par to The In-
dustrial Commission of Ohio at Columbus. Date July 1 1915. Due
April 1 and Oct. 1 each year.
CARTER COUNTY (P. 0. Elizabethton), Tenn.-BOND OFFERING.

-Proposals will be received until Aug. 15 by J. M. Barnes, Chairman, for
8365,000 5% 30-year road bonds. Denom. $1,000. Cert. check or cash
for not less than 10% of amount, payable to Chairman of County Court,
required. Bids will be received on the following deliveries: For entire is-
sue to be delivered on day of sale, and entire issue delivered as follows:
$165,000 day of sale, $100,000 in 12 months and $100,000 in 18 months
from date of sale.
CASCADE COUNTY SCHOOL DISTRICT NO. 86 (P. 0. Ulm,)

Mont.-BOND OFFERING.-Proposats will be received until 2 p. m. Aug. 2
by P. J. Collins, Dist. Clerk, for $1,000 6% 6-10-year (opt.) school bonds
voted June 3. Denom. $200. Date Aug. 15 1915. Int. annually at the
County Treas. office or at such place as purchaser may elect.
Buyers will satisfy themselves as to the legality of the bonds in advance

of the sale. A properly certified transcript in the bond proceedings will
be furnished on application.
CECIL COUNTY (P. 0. Elkton), Md.-BOND SALE.-On July 15

the $25,000 5% 23-year highway bonds were awarded as follows: $15,000
to the Elkton Banking Co. of Elkton at 109.125 and $10,000 to Hambleton
& Co. of Baltimore at 108.399. V. 101, p. 147. Other bids were:
Hambleton & Co., Baltimore 108.399 for $25,000
Nelson, Cook & Co., Baltimore 106.863 for 25,000
E. S. France 105 for 25,000
CENTERBURG, Knox County, Ohio.-BOND SALE.-This village

sold the following 5% bonds to the Industrial Commission of Ohio at Colum-
bus on June 21 at par:
$3,400 street-impt. (village's portion) bonds, dated April 1 1915 and due

part yearly on April 1.
350 water-works-improvement bonds, dated Oct. 1 1915 and due

part yearly on Oct. 1.
CENTER TOWNSHIP SCHOOL DISTRICT NO. 6 (P.O. Liberty),

Union County, Ind.-BOND OFFERING.-Proposals will be received
until 2 p. m. July 27 by Edmond Z. Gainey, Township Trustee, for $3,000
414% building bonds. Denom. $500. Date July 27 1915. Int. J. & D.
Due $500 each six months from June 15 1921 to Dec. 15 1923, inclusive.
Certified check on a Union County bank for 3% of bonds bid for, payable
to Township Trustee, required.
CENTROPOLIS SCHOOL DISTRICT (P. 0. Centropolis), Franklin

County, Kan.-BOND ELECTION.-Reports state that an election will
be held. July 22 to vote on the question of issuing $3,500 high-school-
building bonds.
CHAMPAIGN COUNTY (P. 0. Urbana), Ohio.-BOND SALF..-On

July 12 the 318,000 5% 54-year average coupon Mad River road impt.
No. 3 bonds were awarded to the National Bank of Urbana for $18,106 10
-equal to 100.589-a basis of about 4.87%.-V. 101, p.61.
ders were:

Other bid-

Brighton-German Bank, Cincinnati $18,105 00
Provident Savings Bank & Trust Co., Cincinnati 18,091 80
Davies-Bertram Co., Cincinnati 18,091 00
Otis & Co., Cleveland 18,090 00
Tillotson & Wolcott Co., Cleveland 18,057 60
Spitzer, Rorick & Co., Toledo 18,020 50
City National Bank, Columbus -18,003 00
CHANDLER, Lincoln County, Okla.-BOND SALE.-The Union

National Bank of Chandler has been awarded at 101 the $5,000 water-works
bonds voted June 22.-V. 101, p. 61.
CHARITON Lucas County, Iowa.-BOND SALE.-A local news-

Eamrs roefFoor otirle.rgi: .t117.315.00p0.421140111 10 2-3-yr. (aver.) bldg.-impt.

CHARTER OAK SCHOOL DISTRICT (P. 0. Charter Oak), Craw-
ford County, Iowa.-BOND SALE.-On July 7 the $45,000 5% 5-20-year
optional coup. tax-free building bonds were awarded to Geo. M. Bechtel
& Co. of Davenport for $45,520 (101.156), blank bonds and attorney's
fees-V. 101, p. 61. There were no other bids received. Denom. $1,000.
Date July 1 1915. Int. J. & J. Bonded debt, this issue. Assess. val.,
$308,000.
CHELSEA, Suffolk County, Mass.-TEMPORARY LOAN.-On July 8

a temporary loan of $70,000, maturing Dec. 9 1915, was awarded to the
Broadway National Bank of Chelsea at 2.49% discount plus 85c. premium.
CINCINNATI, Ohio.-BOND SALE.-The German National Bank of

Cincinnati has been awarded, it is stated, the $60,500 43% 20-yr. street-
impt. bonds-V. 100. p. 2025-at 102.31.
CINCINNATUS, Cortlandt County, N. Y.-BOND SALE.-This vil-

lage has sold an issue of $1,500 water bonds.
CIRCLEVILLE, Pickaway County, Ohio.-BOND OFFERING.-

Bids will be received until 12 m. July 22 by T. D. Krinn, City Auditor. for
$5.000 5% 5%-year (aver.) coup. taxable fire-apparatus-purchase bonds.
Auth. Sec. 3939, Gen. Code. Denom. $500. Date Mar. 1 1915. Int.
M. & S. at office of City Treasurer. Due $500 yearly on March 1 from
1916 to 1925 incl. Certified check for $100, payable to City Treasurer.
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.
CLAIBORNE COUNTY (P. 0. Tazewell), Tenn.-BONDS VOTED

-This county, according to reports, on July 5 voted to issue $355,000
road bonds.
CLARK COUNTY (P. 0. Jeffersonville), /nd.-BOND SALE.-On

July 8 the two issues of 414% 53%-year average coup highway-improvement
bonds, aggregating $12,200, were awarded to J. F. Wild & Co. of Indianapo-
lis for $12,209 (100.073) and int.-V. 101, p. 61. There were four other
bids received.
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CLARKSFIELD TOWNSHIP ROAD DISTRICT, Huron County'
Ohio.-BOND OFFERING.-Bids will be received until 12 m. July 30 byE. E. Bowen, Twp. Clerk (P. 0. Wakeman, R. F. D.), for $9,000 of an
issue of $50,000 5% 9-year average coupon road bonds. Auth. election
held Jan. 26 and Secs. 7033 to 7052 incl.Gen. Code. Denom. $500.
Date July 1 1915. Prin. and semi-ann. int..(A. & 0.) payable at office of
Savings & Loan Banking Co., New London. Due $500 yearly on April 1
from 1916 to 1932 and $500 Oct. 11932. Cert. check on a bank other than
the one making the bid for 5% of bonds bid for, payable to Twp. Clerk,
required. Purchaser to pay accrued interest.
CLEVELAND, Bradley County, Tenn.-BOND SALE.-Reports

state that a bid of par submitted by the Cleveland Nat. Bank Cleveland,
Tenn, has been accepted by the City Council for the two issues of 5% 25M-year average coup. bonds, aggregating $90,000, mentioned in V. 101, p. 61.
COLLIN COUNTY (P. 0. McKinney), Tex.-PURCHASERS OF

BONDS.-We are advised that the purchasers of the two issues of 5% 20-
40-year (opt.) road bonds disposed of at par on July 6 were as follows:
(V. 101, p. 148):
$375,000 Dist. No. 4 bonds to Englehart & Cain of Gary, Ind.
200,000 Dist. No. 8 bonds to W. T. Montgomery of San Antonio, Tex.
COLUMBIA COUNTY (P. 0. Lake City), Fla.-BOND ELECTION

RESCINDED.-We are advised that the election which was to have been
held July 8 to vote on the question of issuing the $250,000 road bonds was
rescinded by the Board of County Commissioners on July 6.-V. 100, p.
2182.

CORINNE DRAINAGE DISTRICT (P. 0. Brigham City), Boxelder
County, Utah.-BOND ELECTION.-A vote will be taken on July 23,it is stated, on the question of issuing $175,000 drainage-system-construc-tion bonds.

CORTLANDT SCHOOL DISTRICT NO. 11, Westchester County,N. Y.-BOND SALE.-On June 30 an issue of $6.000 5% school bonds wasawarded to H. A. Kehler & Co. of N. Y. at 100.01 ang int. Denom. $300.Date July 15 1915. Due $300 yearly on July 15 from 1616 to 1925 incl.
COSHOCTON, Coshocton County, Ohio.-BOND OFFERING.-Bids will be considered until 12 m. July 31 by Hugh Gamble, City Auditor,for the following 5% bonds:

$40,000 water-works-Improvement bonds. Denom. $500. Date ' une 11915. Due $2,000 yearly on Sept. 1 from 1916 to 1935 incl.4,000 No. Fourth St. impt. (assess.) bonds. Denom. $400. DateSept. 11915. Due $400 yearly on Sept. 1 from 1916 to 1925 incl.8,000 No. Fifth St. improvement (assess.) bonds. Denom. $500. DateSept. 1 1915. Due $500 yearly on Sept. 1 from 1916 to 1919 incl.and $1,000 yearly on Sept. 1 from 1920 to 1925 incl.
Int. payable semi-annually. Certified check on a Coshocton Countybank for not less than 10% of bonds bid for required. Bonds to be de-livered and paid for within 10 days from time of award. Purchaser topay accrued interest.
COVENTRY TOWNSHIP SCHOOL DISTRICT, Summit County,Ohio.-BOND SALE.-The Dime Says. Bank of Akron was awarded atpar on April 10 the $6,000 5% 35 -year average school bonds offered onthat day-V. 100, p. 1374. Date April 19 1915.
COVINGTON, Kenton County, Ky.-BOND OFFERING.-Proposals

will be received until 10 a. m. July 29 by H. W. Percival, Commissioner of
Public Finance, for the $200,000 43,6% coupon taxable water works impt.
bonds mentioned in V. 100, p. 1690. Auth. Sec. 3069, Gen. Statutes.
Denom. $500. Date July 11915. Int. J. & J. at City Depository Bank
of the Chy of Covington. Due yearly on July 1 as follows: $2,500 for the
first 5 years, $3,000 for the second five years, $3,500 for the third 5 years
84,500 for fourth 5 years. $5,000 for fifth 5 years, $6,500 for sixth five years
$7,000 for seventh 5 years and $8,000 for eighth 5 years after date. Cert.
check for $2,000, payable to City of Covington, required.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.
CRAWFORD COUNTY (P. 0. English), Ind.-BOND SALE.-OnJuly 6 the two issues of 4% % highway-improvement bonds, aggregating

$8,000, were awarded, reports state, as follows (V. 100, p. 2182)•
$1,400 Denbo road-improvement bonds to the Crawford County StateBank of English at par.
6,600 Thornbury road-improvement bonds to J. F. Wild & Co. of Indianap-olis for $6,605, equal to 100.075.
CRESTON VILLAGE SCHOOL DISTRICT (P. 0. Creston), Wayne

County Ohio.-BOND OFFERING.-Proposals will be received until
J1 p. m. July 30 by D. D. Gensemer, Clerk Bd. of Ed., for $40,000 5% 13M-year average school bonds. Auth. Secs. 7625 to 7627 incl., Gen. Code.Denom. $500. Date Sept. 1 1915. Int. M. & S. Due $1,500 yearly onSept. 1 from 1916 to 1941 incl. Cert. check for $500, payable to aboveClerk, required.

CRITTENDEN COUNTY DRAINAGE DISTRICT NO. 3 (P. 0Crawfordsville) Ark.-BOND SALE.-The $250,000 6 5 to 25-yearserial drainage bonds 
% 

nds offered on April 22 have been purchased by Wm.
R. Compton Co. of St. Louis at 963--V. 100, p. 1280.
CUMBERLAND COUNTY (P. 0. Portland), Me.-TEMPORARYLOAN.-Reports state that the Treasurer has awarded a temporary loanof $250,000, duo in six months, to Blake Bros. & Co. of Boston at 2.94%discount plus $3 75 premium.
CUYAHOGA COUNTY (P. 0. Cleveland), Ohio.-BOND OFFER-

ING.-Bids will be received by E. G. Krause, Clerk of Bd. of Co. Commrs.,
for the following 5% coupon road-improvement bonds:

Until 10 a. m. July 24.
$4,140 Pettibone road-impt. assess. bonds. Denom. 1 for $140, 8 for $500.Date June 15 1915. Due $140 Oct. 1 1916 and $500 yearly on Oct. 1

from 1917 to 1924 incl.
13,860 Pettibone road-impt. county's share bonds. Denom. 1 for $860,

13 for 81.000. Date June 15 1915. Due $860 Oct. 1 1916, $1,000Oct. 1 1917 and 1918, $2,000 on Oct. 1 1919, 1920, 1921 and 1922and $3,000 Oct. 1 1923.
Until 10 a. m. July 28.

5,460 Mayfield road-impt. No. 3 assess. bonds. Denom. 1 for $460, 10for $500. Date Aug. 11915. Due $460 Oct. 11916, $500 yearlyon Apr. 1 from 1917 to 1922 incl. and $1.000 on Apr. 1 1923 and 1924.25,485 Mayfield road-impt. No. 3 county's share bonds. Denom. 1 for
$485, 25 for 81,000. Date Aug. 1 1915. Due $485 Apr. 1 1917,$1,000 Oct. 1 1917, 83,000 yearly on Oct. 1 from 1918 to 1924 incl.and $3,000 April 11925.

Until 10 a. m. Aug. 4.
9,450 Cleveland-East Liverpool road-impt. assess. bonds. Denom. 1 for

$450, 18 for $500. Date June 15 1915. Due $450 Oct. 1 1916,
$1,000 yearly on Oct. 1 from 1917 to 1924 incl. and $1,000 April 1
1925.

54,538 Cleveland-East Liverpool road-impt. county's share bonds. De-
nom. 1 for $1,538 and 53 for $1,000. Date June 15 1915. Due
on Oct. 1 as follows: $1,538 1916, $2,000 1917 and 1918. $4,000
1919 and 1920; 35.000 1921; 86,000 1922; $7,000 1923; $7,000 Apr. 1and Oct. 1 1924 and $7,000 April 11925.

14,203 Cleveland-East Liverpool road-impt. Bedftd Twp.'s portion bonds.Denom. 1 for $1,203 and 13 for $1,000. Date June 15 1915. Due
$1,203 Oct. 11916, $1,000 yearly on Oct. 1 from 1917 to 1921 incl.,
$2,000 on Oct. 1 1922, 1923 and 1924 and $2,000 Apr. 11925.Prin. and semi-ann. interest Apr. 1 and Oct. 1, payable at office of Co.Treas. An unconditional cert, check on a bank other than the one makingthe bid, for 1% of bonds bid for, payable to County Treas., required.Bonds to be delivered and paid for within 10 days from time of award.Purchaser to pay accrued interest. Separate bids must be made for eachissue.

DADE COUNTY (P. 0. Miami), Fla.-BOND OFFERING.-It is
stated that S. A. Belcher, Clerk of Co. Commrs., will receive bids until
5 p. in. Aug. 12 for 8100,000 5% 15 yr. average special road and bridge
district no. 1 bonds. Int. ann. Cert. check for 1% required. A similar
issue of bonds was offered on July 3.-V. 100, p. 21C0.
DALLAS COUNTY (P. 0. Dallas), Tex.-BOND ELECTION.-Local papers state that an election will be held July 24 to submit to a vote

the proposition to issue $135,000 Trinity River bridge-construction bonds.
DAVIESS COUNTY (P. 0. Washington), Ind.-BOND OFFERING.-Proposals will be received until 2 p. m. July 20 by the Co. Trans. for $3,-100 5% Oscar B. Findley et al. ditch-impt. bonds.

DAYTON, Campbell County,Ky.-BOND SALE.-This city has sold,
it is stated, $131,000 434 % 20-yr. coupon refunding bonds to the Newport
Nat. Bank. These bonds were offered without success as 4s on June 15.
DAYTONA, Volusia County, Fla.-BONDS NOT YET SOLD.-The

Sec. Bd. of Public Works advises us under date of July 1 that no sale has
yet been made of the $150,000 5% 40-year sewerage and drainage bonds
offered on Jan. 21.-V. 99. D. 1848.
DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND SALE.-On

July 9 the $5,400 4j4 % 5 2-3-year average road bonds were awarded toMiller & Co. of Indianapolis for $5,405 (100.09) and interest. See
V. 101, p. 61.
Other bidders were:

Breed, Elliott & Harrison, Indianapolis $5,405 00
Garvin L. Payne & Co., Indianapolis  5,404 10
J. F. Wild & Co., Indianapolis  5,403 50
Chas. Erdman  5,402 25
DEDHAM, Norfolk County, Mass.-TEMPORARY LOAN.-Reportsstate that a loan of $80,000 has been negotiated with Loring, Tolman &

Tupper of Boston at 2.58% discount.
DEERCREEK TOWNSHIP RURAL SCHOOL DISTRICT, Pickaway

County, Ohio.-BOND SALE.-This district sold $20,000 5% school-
construction bonds to the Industrial Commission of Ohio at par on April 2.
Bonds are dated April 2 and mature part each 6 mos. on Mar. 1 and Sept. 1.
DEFIANCE COUNTY (P. 0. Defiance), Ohio.-BOND OFFERING.-Further details are at hand relative to the offering on July 19 of the

$17,500 6% Dry Creek Ditch No. 434 bonds. V. 101, p. 148. Bids for
these bonds will be received until 12 m. on that day by Roger Daoust,
County Auditor. Denom. 17 for $1,000 and 1 for $500. Date July 25
1915. Principal and semi-annual interest-M. & S.-payable at County
Treasury. Due six bonds on March 1 1916, 1917 and 1918. Certified
check on a local bank for $500, payable to County Auditor, required.
Purchaser to pay accrued interest. Bonds to be delivered and paid for on
Aug. 1. Blank bonds will be furnished by the County. Bids must be
unconditional.

Proposals addressed to Roger Daoust, County Auditor, will be considered
until 12 m. July 26 for $17,000 5% 43%-year (aver.) inter-county highway
improvement bonds. Auth. Secs. 1223 and 1224, Gen. Code. Denom.
$1.000. Date Aug. 1 1915. Principal and semi-annual interest-M. & S.
-payable at County Treasury. Due $2,000 yearly on Sept. 1 from 1916
to 1922, inclusive, and $3,000 Sept. 1 1923. Certified check on a local
bank for $500, payable to County Auditor, required. Bonds to be
delivered on Aug. 10. Purchaser to pay accrued interest. Bids must be
unconditional. Blank bonds and coupons will be furnished by the County.
DELAWARE COUNTY (P. 0. Muncie), Ind.-PURCHASER OF

BONDS.-We are advised that the purchaser of the $3,760 43% 70 5%-year
average highway-improvement bonds awarded on July 7 was the Merchants'
Nat. Bank of Muncie and not the Fletcher Amer. Nat. Bank of Indianapo-
lis as first reported-V. 101, p. 148. The price paid was $3,761 25, equal
to 100.033.
DELHI (TOWN) UNION FREE SCHOOL DISTRICT NO. 16 (P. 0.

Delhi), Delaware County, N. Y.-BOND SALE.-On July 7 the two
issues a 5% coup. school bonds aggregating $57,000 were awarded to
Geo. B. Gibbons and Co., N. Y. at 105.22.-V. 100, p. 2183. Other
bidders were:
Spitzer Rorick Co. N.Y_ _ _104.9751H. A. Kehler & Co., N.Y_ _ _103.16
Isaac Sherrill Co. Poughk- -103.34 !Harris Forbes & Co., N.Y _ _101.59
DELPHOS, Allen County, Ohio.-BOND SALE.-On July 13 the

312,387 96 5% 12-year coup. sewer bonds wore awarded to Otis & Co.
of Cleveland for $12,637 96 (102.018) and interest, a basis of about
4.775%.-V. 100, p. 2183. Other bidders were:

Other bidders were.
Secur. S. B. & Tr. Co.,Tol$12,553 96 Davies-Bertram Co.. Cin_$12,490 96
Prov. S.D.& Tr.Co., Cin_ 12,532 90 Well, Roth & Co., Cin___ 12,459 96
Seasongood & Mayer, Ctn. 12,527 96 Tillotson & Wolcott Co.
Brighton-Germ. Bk., Cln- 12,500 21 Cleveland  12,453 62
Stacy & Braun, Toledo- 12,491 90
DELTA, Fulton County, Ohio.-BOND OFFERING.-I3ids will be

received until 12 m. July 27 by A. B. Thompson, Village Clerk, for $6,500
5% coup. Adrian St. impt. bonds. Auth. Sec. 3914, Gen. Code. Denom.
$500. Date Sept. 11915. Int. M. & S. Due $500 yearly on Mar. 1 from
1917 to 1929 incl. Certified check for $500, payable to Village Treasurer,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest. Bidders may make separate
bids for immediate or future delivery of bonds as the work on the im-
provement progresses.
DENTON, Denton County, Tex.-BOND OFFERING.-Reports state

that Mayor W. L. Foreman will receive sealed bids until 2 p. m. July 20
for $85,000 4% annual 10-40-year optional city bonds. A certified check
for 1% is required.
DES MOINES INDEPENDENT SCHOOL DISTRICT (P. 0. Des

Moines), Polk County, Iowa.-DESCRIPTION OF BONDS.-We are
advised that the $40,000 43%% refunding bonds awarded to R. M. Grant
& Co. of Chicago for $40,125 (100.132) and hit. on July 1 (not June 29 as
first reported) are in the denomination of $1,000 and bear date of July 1
1915. Int. J. & J. Due $10,000 yearly on July 1 from 1926 to 1929 incl.
DETROIT, Mich.-BOND SALE.-This city has accepted an offer

submitted by Matthew Finn of Detroit to sell the 8500,0004% 30-year coup.
(with priv. of reg.) school bonds which were offered without success on
June 15 for a commission of $16,695.-V. 100, p. 2026.
BONDS DEFEATED.-The question of issuing $2,000.000 bonds for

a new bridge to Belle Isle failed to receive the required three-fifths majority
at the special election held July 9,

DICKENS, Clay County, Iowa.-BOND ELECTION.-An election
will be held July 19 to submit to a vote the question of whether or not this
town shall issue electric light bonds at not exceeding $4,500.
DIXON TOWNSHIP (P. 0. Dixon), Lee County, Ills.-NO ACTION

YET TAKEN.-We are advised that no action has yet been taken looking
towards the issuance of the $82,000 highway bonds voted April 7.-V. 100,
p. 1375.
DUBOIS COUNTY (P. 0. Jasper), Ind.-BOND OFFERING.-

John J. KUllein. County Treasurer, will receive bids until July 24 for
$11,750 434% coupon Chas. Behrens at al road bonds in Patoka Twp.
Int. M. & N. at office of County Treasurer. Due beginning May 15 1916.Certified check on some reputable and sound financial institution in the
State of Indiana for not less than $100 is required.
EAST CLEVELAND SCHOOL DISTRICT (P. 0. Cleveland), Cuya-

hoga County, Ohio.-BOND SALE.-On July 12 the $150.000 5% 10-
year coup. current expense bonds were awarded to Hayden, Miller & Co. of
Cleveland at 101.20 and int., a basis of about 4.82%.-V, 101, p. 61. Sid-
ney Spitzer & Co. of Toledo bid $151,762 50.
EAST ST. LOUIS SCHOOL DISTRICT (P. 0. East St. Louis), St.

Clair County, Ills.-NO ACTION YET TAKEN.-We are advised that
no action has yet been taken looking towards the issuance of the $300,000
building bonds voted April 17.-V. 100, p. 1527.
EAST STROUDSBURG SCHOOL DISTRICT (P. 0. East Strouds-

burg), Monroe County, Pa.-BOND OFFERING.-Bids will be received
until 7 p. in. July 20, not July 15 as first reported, by Frank B. Michaels
District Treasurer, for $50,000 43%% 10-20-year optional coup. building
bonds-V. 101, p. 148. Denom. 20 for $1,000, 40 for 3500, 25 for $200
and 50 for $100. Date July 1 1915. Int. J. & J. at Monroe County
Nat. Bank, East Stroudsburg. Certified check for 3% payable to Dist.
Treasurer, required.
EDEN, Hancock County, Me.-BOND OFFERING.-This town will

receive proposals until Aug. 12 for $45,500 4% funding bonds. Due
Sept. 1 1935.
ELLIS COUNTY (P. 0. Waxahachie), Tex.-BOND OFFERING.-

W. M. Tidwell, Co. Judge, will receive bids at private sale for the $45,000
5% 10-40 yr. optional coup. Road Dist. No. 10 bonds voted May 29.-
V. 100, p. 1614. Denom. $1,000. Date July 1 1915. Int. A. & 0. in
Austin or N.Y. Bonded debt, this issue. No floating debt. Assess. val.
$600,000.
ELLSWORTH, Pierce County, Wis.-BOND OFFERING.-Addi-

tional information is at hand relative to the offering on July 24 of the
$7,000 5% 73%-year average coup. taxable water-works-extension bonds-
V. 101. p. 148. Bids for these bonds will be received until 6 pi. m. on that
day by C. B. Wood, Village Clerk. Denom. $500. Date July 24 1915.Interest payable annually at Bank of Ellsworth, Ellsworth. Due $500 •
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yearly from 1 to 14 years incl. Certified check for 5% of bid, payable to
Village Clerk, required. Bonded debt, not incl. this issue, $7,500; no float-
ing debt. Assessed valuation 1914, $830.000.
ELMA, Chehalis County, Wash.-BOND SALE.-On July 6 the $25,-

000 funding bonds were awarded to the Lumbermans Trust Co. of Port-
land on a 7% basis-V. 101, p. 62. These bonds were advertised to be
sold as 8s. Denom. $.100. Int. payable ann. Due in 10 years and are
subject to call before maturity.

ERIE SCHOOL DISTRICT (P. 0. Erie), Erie County, Pa.-BOND
SALE.-Brown Bros. & Co. and Newburger, Henderson & Loeb, jointly,
were awarded, it is stated, $250,000 4 % tax-free school bonds.
EUCLID TOWNSHIP, Cuyahoga County, Ohio.-BOND SALE.

On May 24 $5,550 6% road-improvement bonds of this township were sold
at par to the Industrial Commission of Ohio at Columbus. Date June 1
1915. Due annually on Oct. 1.
FAIRFIELD TOWNSHIP SCHOOL DISTRICT, Butler County,

Ohio.-BID.-Reports state that a bid of par and int, submitted by the
First Nat. Bank of Hamilton was the only offer received on July 6 for the
$4,800 5% 5-year average site-purchase and construction bonds offered on
that day.-V. 101, P. 62.
FENTON, Genesee County, Mich.-BOND SALE.-On July 3 the

$25,000 43/2 % 53/2-year average sewer bonds were awarded to the Detroit
Trust Co. of Detroit-V. 100, p. 2101. Seven other bids were received.
FERGUSON INDEPENDENT CONSOLIDATED SCHOOL DIS-

TRICT (P. 0. Ferguson), Marshall County, Iowa.-BOND SALE.-
Wells & Dickey Co. of Minneapolis have been awarded at par and int. the
$22,000 bldg. bonds voted June 26.-V. 101, p. 62.
FRANKLIN, Franklin County, Neb.-BONDS VOTED.-The ques-

tion of issuing $7,000 5% 5-20-yr. (opt.) electric light system bonds carried
at the elction held July 12 by a vote of 83 to 54.
FRANKLIN COUNTY (P. 0. Brookville), Ind.-BOND OFFERING •

-Proposals will be received until 1 p. m. July 24 (not June 24 as first re-
ported), by Frank Geis, County Treasurer, for $9,140 4% % David Minne-
man et al. highway-improvement bonds in Highland Twp.-V. 100, p. 2101.
Denom. $457. Date July 15 1915. Int. M. & N. Due $457 each six
months from May 15 1916 to Nov. 15 1925 incl.
FREEBORN COUNTY (P. 0. Albert Lea), Minn.-BID.-A bid of

101.60 for 5% bonds was the only offer received for the $20,000 4 5-6 yr.
coup. tax-free jail-erection bonds offered on July 13.-V. 100, p. 2183.
FULTON COUNTY (P. 0. Rochester), Ind.-BOND OFFERING.-

layman E. Downey, Co. Treas. will receive bids until 3 p. m. July 26 for
$4,320 43 % 5k-yr. average John S. Wagoner et al. highway impt. bonds
in Rochester Twp. Denom. $216. Date June 15 1915. Int. M. & N.
Due $216 each six months from May 15 1916 to Nov. 15 1925, incl.
FUQUAY SPRINGS SCHOOL DISTRICT (P. 0. Fuquay Springs),

Wake County, No. Caro.-NO BOND ELECTION.-We are advised
that the reports that stated that an election would be held July 7 to vote
on the issuance of building bonds were erroneous.-V. 100. p. 2183.
GEORGETOWN, Floyd County, Ind.-BOND OFFERING.-Pro-

posals will be received until 2 p. in. July 31 by John H. Sims, Town Clerk
for $1,600 5% coup. school-bldg. bonds. Denom. $80. Date Aug. 2 1915.
Int. semi-ann. Due $80 yearly on Aug. 2 from 1916 to 1935 incl.
GEORGETOWN SCHOOL TOWN (P. 0. Georgetown), Floyd

County, Ind.-BOND OFFERING.-Proposals will be received until
2 p. m. July 31 by Philip Berg, Secy. School Trustees, for $2,200 5%
coupon school-building bonds. Denom. $110. Interest semi-annual.
Date Aug. 2 1915. Due part yearly for 20 years, beginning one year after
date.
GIRARD, Burke County, Ga.-NO BOND ELECTION.-We are ad-

vised that the reports which stated that this town would hold an election
July 12 to vote on the question of issuing $15,000 high-school and $10,000
refunding bonds were erroneous.-V. 100, p. 2183.
GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-An

issue of $25,000 4% coupon bonds has been awarded, it is stated, to E. M.
DFarnsworth & Co. of Boston at 100.56. Date July 1 1915. ue $4,000

yriy. 1916 to 1920 and $1,000 yrly. 1921 to 1925 incl.
GLOUSTER, Athens County, Ohio.-BONDS NOT SOLD.-No bids

were received, it is stated, for the $3,396 5% 7-12-yr. (ser.) refunding
bonds offered on July 12.-V. 100, p. 2183.
GODLEY INDEPENDENT SCHOOL DISTRICT (P. 0. Godley),

Johnson County, Tex.-BOND SALE.-According to local newspaper
reports, this district has sold an issue of $15,000 school-bldg. bonds.
GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 29,

Tex.-BONDS VOTED.-The question of issuing the $1,500 building bonds
carried, it is stated, at the election held June 26.
GRANT COUNTY SCHOOL DISTRICT NO. 33, Wash.-BOND

SALE.-On July 6 the $2,000 coup. bldg. bonds were awarded to the State
of Washington at par for 5%s. Duo in 10 years, subject to call after 1 yr.
GRANT SCHOOL DISTRICT, Solano County, Cal.-BONDS

VOTED.-The question of issuing $4,000 building bonds carried, it is
stated, at a recent election.
GRAY'S HARBOR COUNTY SCHOOL DISTRICT NO. 109, Wash.

-BOND SALE.-On July 3 an issue of $4,000 5 % 1-5-year optional
bldg. bonds was awarded to the State of Washington at par. There wereno other bidders. Denom. $500. Date July 3 1915. Int. annually.
GREEN BAY. Brown County

' 
Wis.-BOND OFFERING.-Bids will

be received until 10 a. m. July 21 by W. L. Kerr, City Clerk, for the fol-
lowing 43% coupon bonds:
$55,000 Main St. bridge bonds. Denom. $1,000. Due on July 1 as

follows: $2,000 yearly from 1916 to 1922. incl., $3,000 yearly from
1923 to 1929, incl., and $4,000 yearly from 1930 to 1934, incl.

10,000 Sewer District No. 1 bonds. Denom. $1,000. Due $1,000 yearly
July 1 from 1923 to 1932, inclusive.

5,000 Sewer District No. 14 bonds. Denom. $500. Duo $500 yearly
July 1 from 1916 to 1925, inclusive.

Date July 11915. Principal and semi-annual interest (J. & J.) 'Payable
at the City Treasurer's office. Certified check on a national bank of Wi-
consin for $100 required. Separate bids must be made for each issue.
Assessed value 1914, $17.628,985.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND SALE.-On

July 9 an issue of $11,780 43/2% road bonds was awarded to the Bloomfield
Trust Co. of Bloomfield at par, it is stated.
BIDS REJECTED.-Reports state that all bids received for the $31,-

444 75 5% Hunter ditch impt. bonds offered on July 8 were rejected.-
V. 101, p. 62.
GRETNA, Jefferson Parish, La.-BONDS AUTHORIZED.-The

Town Council on July 8 authorized the issuance of the $50,000 water-
works bonds, it is stated.-V. 101, p. 149.
GULFPORT, Harrison County, Miss.-BONDS VOTED.-Proposi-

tions to issue $10,000 fire-protection service and $5,000 sewer-system-ext.
6% 20-year bonds carried at an election held July 6-V. 100, p. 1691. The
vote is reported as 249 to 246 on the $10,000 issue and 223 to 221 on the
$5,000 issue.
HALLOCK, Kittson County, Minn.-BONDS PROPOSED.-It is

stated that this town is contemplating the issuance of $15,000 electric-light-
plant-installation bonds.
HAMBLEN COUNTY (P. 0. Morristown) Tenn.-BOND OFFER-

ING.-Proposals will be received until 12 m. Aug. 9 by the Pike Commis-
sioners, S. M. Hallsinger, Secy., for $150,000 5% coupon pike bonds.
Denom. 41,000. Date July 1 1915. Int. J. & J. at place to suit pur-
chaser. Due in 30 years, subject to call $50,000 after 10 years and $50,000
after 20 years. Certified check for $5,000 required. Bonded debt, not
Including this issue, $271,000; floating debt, $8,772. Assessed valuation
1914, $4.036.727.
HAMILTON COUNTY (P. 0. Noblesville), Ind.-BOND OFFERING.

-Bids will be received until 11 a. m. July 20 by M. L. Cardwell County
Treas., for $7,000 It. B. Carey et al. road in Washington Twp. arid $3,800
Harry Beaver et al. road in Fall Creek Twp. 4% bonds. Int. M. & N.
Duo part each six months beginning May 15 1916.
HANCOCK, Waushara County, Wis.-BONDS VOTED.-It is stated

that at a recent election this village voted in favor of the issuance of $8,000
street-impt. bonds.
HARRIMAN, Roane County, Tenn.-BOND OFFERING.-Additional

Information is at hand relative to the offering on July 20 of the $84,000 5%

11%-year average gold coupon taxable funding bonds-(V. 101, p. 149).
Bids for these bonds will be received until 8p. m. on that day by W. C. An-
derson, Mayor. Denom. $1,000. Date july 1 1915. Int. J. & J. at
Nat. Park Bank, N. Y. Due $2,000 in 5 years and $4,000 yearly thereafter.
Cert. check for 10% of bid, payable to above Mayor, required. Bonded
debt, incl. this issue, $110,000; floating debt, $84,000. Assess. val. 1914.
$1,287.082.

HARRISON COUNTY (P. 0. Corydon), Ind.-BOND SALE.-On
July 10 the $2,200 43/2 % 5 2-3-year average coupon highway-impt. bonds
were awarded to the Corydon Nat. Bank of Corydon for $22,016 (100.727)
and int.-V. 101. p. 149. Two other bids were received.
HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Out-

ville), Licking County, Ohio.-BOND OFFERING.-Bids will be re-
ceived until 1 p. m. July 31 by E. E. Stewart, Clerk Bd. of Ed., for $30,000
5% site-purchase and constr. bonds. Auth. Secs. 7625, 7626 and 7627,
Gen. Code. Denom. $750. Date July 6 1915. Int. A. & 0. Due $750
each six months fiom April 1 1916 to Oct. 1 1935 incl. Cert. check or cash
for $300, payable to above Clerk, required. Bonds to be delivered and paid
for within 20 days from time of award.
HARRISON TOWNSHIP SCHOOL DISTRICT, Ohio.-BOND

VOTED.-By a vote of 202 to 134, this district on July 3, it is reported, au-
thorized the issuance of $30,000 bonds for a new school at Kirkersvillo.
HASLET SCHOOL DISTRICT (P. 0. Haslet), Tarrant County,

Tex.-BONDS VOTED.-At the election held July '1 this district voted
25 to 2 in favor of the issuance of $7,500 bldg. bonds, reports state.
HAVILAND, Kiowa County, Kans.-AMOUNT OF BONDS VOTED.

-Reports state that the amount of 5% 20-year electric-light bonds voted
June 26 was $7,000.-V. 101, p. 62.
HIAWATHA SCHOOL DISTRICT (P. 0. Hiawatha), Brown

County, Kan.-BOND ELECTION.-Local papers state that an election
will be held July 20 to vote on the issuance of the $75,000 high-school-
building bonds.-V. 100, p. 2101.
HILLSBOROUGH COUNTY (P. 0. Tampa), Fla.-BONDS VOTED.

-At the election held July 2 the questions of issuing $5,000 Port Tampa
school, $5,000 Ballast Point school and $9,500 refunding bonds carried, it
is reported.
HOQUIAM, Wash.-BOND SALE.-On July 14 the $157,000 20-yearcoupon funding bonds offered but not sold on June 30 were awarded to theHarris Trust & Savings Bank of Chicago at par.-V. 100, p. 2184.
HORNICK CONSOLIDATED INDEPENDENT SCHOOL DIS-

TRICT (P. 0. Hornick), Woodbury County, Iowa.-BOND SALE.-
On July 7 the $12,000 5% 3-10-year serial building and equipment bonds
were awarded to Wells & Dickey Co. of Minneapolis for $12,025-equal
to 100.208.-V. 100, p. 2184.
HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND OFFERING.-

Ora J. Daviess, Co. Treas., will receive bids until 10 a. m. July 22, and
from day to day thereafter until sold, for $5,600 43/2% John C. Maher,road-
impt. bonds in Clay Twp. Denom. $280.
HUDSON COUNTY (P. 0. Jersey City), N. J.-BOND OFFERING.-

Proposals will be received until 3 p. m. July 29 by Walter O'Mara, Clerk
Board of Chosen Freeholders, for $250,000 10-yr. Newark Turnpike impt..
$300,000 50-yr. County Park, and $500,000 40-yr. jail, 43/2% coupon
(with privilege of registration) bonds. Date July 1 1915. Interest pay-
able J. & J. Cert. check, cash or a bank check on a national bank or trust
company for 1% of bid, payable to Frederic Rider, Co. Collector, required.
Purchaser to pay accrued interest. Bids must be made on forms furnished
by the County. The U. S. Mtge. & Trust Co. will certify as to the genu-
ineness of the signatures of the county officials and the seal impressed
thereon, while the validity of these bonds will be passed upon by Hawkins,
Delafield & Longfellow of N. Y. Bonded debt, $14,666,503; sinking
funds, $2,174,124; assessed value, real estate, $538,748,794. These bonds
were offered without success on July 8.-V. 101, p. 150.
HUMPHREYS COUNTY (P.O. Waverly), Tenn.-BIDS REJECTED.

-Reports state that all bids received for the $250,000 5% 5-30-year (opt.)
coup. taxable road-system-constr. bonds offered on July 3 were rejected.-
V. 100.p. 2027.
HUNTSBURGH TOWNSHIP ROAD DISTRICT (P. 0. Chardon),

Geauga County, Ohio.-BOND SALE.-On July 10 the $30,000 5% road
impt. bonds were awarded ot Otis & Co. of Cleveland at par and int.-
V. 100, p. 2184. Sidney Spitzer & Co. of Toledo bid par and int. less $300
for attorney's fees.
ILION, Herkimer County, N. Y.----BOND SALE.-On July 12 the $81.-

000 16-year average reg. tax-free water-supply impt. bonds were awarded
to Farson. Son & Co. of N.Y. at 100.33 for 43/2s.-V. 101, p. 62.

Local investors have purchased an issue of $30,000 sewer bonds, it is
stated.
IRON MOUNTAIN, Dickinson County, Mich.-BONDS DEFEATED.

-At the election held July 8 the questions of issuing $20,000 street-impt.
and $30,000 sewer-constr. bonds were defeated, it is stated.
JACKSON, Hinds County, Miss.-BOND SALE.-On July 6 the fol.-

lowing two issues of coup. bonds, aggregating $115,000, were disposed of
sa6s5fo,ololocr1s7:

-year avearge school bonds to the Jackson State Nat. Bank of
Jackson for $65,512 (100.787) and bonds for 5s.

50.000 12 2-5-year average State fair bonds to R. M. Grant & Co. of
Chicago at 100.85 for 53s.

JACKSON, Tenn.-BOND SALE.-The two issues of 5% coup. bonds,
aggregating $20.460. offered but not sold on Apr. 20, were awarded to the
Security Nat. Bank of Jackson at par on May 11.-V. 100, p. 1189.
JACKSON COUNTY (P. 0. Brownstown), Ind.-BOND OFFERING.

-Bids will be received until 10 a. m. July 24 and from day to day thereafter
until sold by John E. Belding, Co. Treas., for $1,600 % 554-year aver-
age Calvin E. T. Dobbins et al. highway-impt. bonds in Jackson Twp.
Denom. $80. Int. M. & N. Due $80 each six months from May 15 1916
to Nov. 15 1925 incl.
JACKSONVILLE, Fla.-BOND ELECTION PROPOSED.-Reports

state that this city proposes to hold an election on Sept. 22 to vote on the
question of issuing 3250.000 sewer and drains bonds.
JEFFERSON COUNTY (P. 0. Steubenville), 

free 
Ohio.-BOND SALE.

%-On July 13 the $53,000 5 coup. Irondale and Yellow Creek turn-
pike bonds were awarded to Wm. G McCullough of Wellsville at 101.50
and int.-V. 101, p. 62. Other bids were:
Nat. Ex. Bank, Steubenv_ _$53,691 Hayden, Miller & Co., Clev_$53,424
Stacy & Braun, Toledo  53,614 Seasongood & Mayer, Cin__ 53,380
Brighton Ger. Bk., Cin  53,581 Tillotson & Wolcott Co.,
Well, Roth & Co., Cin  53,555 Cleveland a49,396
Sidney Spitzer & Co., Tol__ 53,535 W. R. Johnson, Steubenv b27,290
Prey. S. B. & Tr. Co., Cin_ 53,492
• a For $49,000. b For $27,000.
JEFFERSON SCHOOL TOWNSHIP (P. 0. Logansport), Cass

County, Ind.-BOND OFFERING.-Additional information is at hand
relative to the offering no July 24 of the $13,000 % 53/2-year (aver.)
bldg. bonds-V. 101, p. 150. Bids for these bonds will be received until
2 p. m. on that day by Chas. L. Banta, Twp. Trustee. Denom. $500.
Date Aug. 11915. Int. F. & A. Due $1,000 yearly on Aug. 1 from 1916
to 1920 incl., $1,500 Aug. 1 1921 to 1924 incl. and $2,000 Aug. 1 1925. Cert.
check for $50. payable to Twp. Trustee, required.
JEFFERSONVILLE SCHOOL TOWNSHIP (P. 0. Jeffersonville),

Clark County, Ind.-BOND SALE.-On July 10 $20,000 coup. bones
were awarded to J. F. Wild & Co. of Indianapolis at 100.6175 and int.
Other bidders were:
Fletcher Amer. Nat. Bank, Indianapolis $20,122 50
Breed, Elliott & Harrison, Indianapolis  20,060 00
Richard Miller  20,035 00
E. M. Campbell Sons & Co., Indianapolis  20,008 50
JERSEY CITY, Hudson County, N. J.-BOND SALE.-On July 21

the 3439.000 % 30-year gold coup. (with priv. of reg.) tax-free school
bonds were awarded to Hornblower & Weeks and Curtis & Sanger of N. Y.
jointly at 101.12 and int.-a basis of about 4.48%-V. 101, p. 62. Other
bids wbre:
Remick, Hodges & Co., New York $442,691 99
A. B. Leach & Co., New York  440,624 00
Estabrook & Co. and lIarris, Forbes & Co., N. Y., jointly_ _ 440.501 38
Outwater & Wells, Jersey City   439,921 90
Geo. B. Gibbons & Co.. New York  439.740 00
Lincoln Trust Co.. Jersey City  439.425 83
The above bonds are being offered by Hornblower & Weeks of New

York, Boston and Chicago, at 102.50, to net 4.35% (see advertisement on a
preceding page.)
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JOHNSON COUNTY (P. 0. Franklin), Ind.-BOND OFFERING.-
Further details are at hand relative to the offering on July 24 of the $7,100
43% 53'-yr. (aver.) Thomas Thompson et al highway-impt. bonds in
union 

Twp.-V. 
101, p. 150. Bids for these bonds will be received until

10 a. m. on that day by Harry Bridges, Co. Treas. Denom. $355. Date
July 15 1915. Int. M. & N. Due 8355 each six months from May 15
1916 to Nov. 15 1925 incl.

KEARNY, Hudson County, N. J.-BOND OFFERING.-Bids will be

received until 8:30 p. m. Aug. 11 by Burton E. Canfield, Town Treas.

(P. 0. Newark), for $73,500 43 % 25-year school bonds. Date Aug. 1

1915. Cert. check for 5% of amount of bid required.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

KELLOGG SCHOOL DISTRICT (P. 0. Kellogg), W abasha County,
Minn.-BONDS VOTED.-At an election held July 2, this district voted in
favor of the issuance of $5,000 school bonds by a vote of 73 to 49.

KENMORE, Erie County, N. Y.-BOND SALE.-On July 7 the 820,-
000 43i % 5-24-year serial drainage bonds were awarded to the State Bank
of Kenmore at 100.15-V. 101, p. 63. Bids were also received from Geo.
B. Gibbons & Co.. N. Y.; Farson, Son & Co., N. Y., John J. Hart and H. A.
Kahier & Co., of N. Y.
KENTON SCHOOL DISTRICT (P. 0. Kenton), Hardin County,

Ohio.-BOND SALE.-On July 12 the $3,500 5% 15%-yr. (aver.) impt.
bonds were awarded to the Tillotson & Wolcott Co. of Cleveland for $3,560
-equal to 101.71.-V. 101, p. 63.
KENWOOD PARK SCHOOL DISTRICT (P. 0. Kenwood Park),

Linn County, Iowa.-BOND SALE.-We are advised that the $3,500
5% school playgrounds improvement and equipment bonds voted during
June have been sold.-V. 101, p. 63.
KINGSLEY, Plymouth County, Iowa.-BOND OFFERING.-Pro-

posals will be received until 2:30 p. m. July 19 by W. R. Payne, Town
Clerk, for the $5,000 6% water-works-extension bonds authorized by vote
of 173 to 7 at the election held June 11. V. 100, p. 1948. Denom. $500.
Date Oct. 1 1915. Interest annual. Due $500 yearly Oct. 1 from 1918 to
1927, inclusive.
KNOX COUNTY (P. 0. Vincennes), Ind.-BOND SALE.-The

Fletcher-American National Bank of Indianapolis was awarded at par and
Int. on June 1 the two issues of 4% % highway improvement bonds, aggre-
gating $12,600, offered but not sold on April 20.-V. 100, p. 1376. Date
April 6 1915.
LAFOURCHE PARISH (P. 0. Thibodaux), La.-BOND OFFERING.

-Bids for an issue of $80.000 5% 40-year Road Dist. No. 2 bonds will be
received, it is stated, until 10 a. m. Aug. 25 by C. J. Coulon, Sec. of the
Police Jury.-V. 101, p. 150.
LAKE COUNTY (P. 0. Crown Point), Ind.-BOND OFFERING.-

Bids will be received until 10 a. m. July 21 and thereafter, until sold by
A. J. Swanson, County Treas., for the following 45,6% highway-lmpt. bds.:
$6,000 Arnold Keldenich road bonds in North Twp. Denom. $300.
36,600 Wm. M. Dunn road bonds in Calumet Twp. Denom. $610.
6,000 D. E. Boone road bonds in North Twp. Denom. $300.
17,200 Jos. W. Weis road bonds in North Twp. Denom. $430.
Date May 15 1915. Int. M. & N. Due, the first bond of each issue

matures May 15 1916. Transcript with approved opinion of Matson,
Kane & Ross will accompany the bonds and no bids will be received except
for immediate cash.
LAKE COUNTY (P. 0. Painesville), Ohio.-BOND SALE.-The fol-

lowing bids were received for the $68,000 5% 53(-year average coupon
inter-county highway No. 2 improvement bonds offered on July 9.-V.
100, 

p. 
2185.

Otis &Co., Cleveland_ _ _ 468,726 00 Breed, Elliott & Har..Cin.$68,544 00
Fifth-Third Nat. Bk.,Cin. 68,714 00 Well, Roth & Co., Cin_ __ 68,544 00
Hayden,Miller&Co.,Clev_ 68,653 00 Ohio Nat. Bank, Colum__ 68,536 25
Davies-Bertram Co., Cin_ 68,616 00 Seasongood & Mayer, Cin. 68,460 00
Stacy & Braun, Toledo._ 68.577 74 Spitzer, Rorick & Co..Tol. 68.026 00
LANCASTER, Fairfield County, Ohio.-BOND SALE.-Local news-

paper dispatches state that the City Sinking Fund Trustees have purchased
$5,000 municipal hospital equip. bonds.
LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND OFFERING

Bids will be received until 10 a. m. July 24 by Jos. Johanni, County Trans.,
for $7,400 4T% Fred H. Ellis et al. highway impt. bonds in Noble Twp.
Denom. $370. Date July 15 1915. Int. M. & N. Due $370 each six
months from May 15 1916 to Nov. 15 1925 incl.

LARAMIE, Albany County, Wyo.-BOND SALE.-The Harris Trust
& Savings Bank of Chicago was awarded on Apr. 20 for 355,405-equal to
100.736-the 855.000 5% 15-30-year (opt.) water bonds offered on that
day-V. 100, p. 1376. Denom. $1,000. Date May 1 1915. Int. M. &N.
LAWRENCE COUNTY (P. 0. Bedford), Ind.-BOND SALE.-On

July 3 the $6,460 4% % coupon highway-impt. bonds were awarded to the
Fletcher American Nat. Bank of Indianapolis for $6,462 50 (100.038) and
int.-V. 100, p. 2185.
LEAVENWORTH, Kan.-BONDS AUTHORIZED.-An ordinance was

passed June 22 by the Bd. of Commrs. providing for the issuance of $3,-
416 13 5% coupon internal general-improvement bonds. Denom. (9)
$385; (1) 3384 91. Date July 1 1915. Principal and semi-annual int.,
F. & A., payable at the State Treas. office. Due $385 yearly Aug. 1 from
1915 to 1923, incl., and $384 91 Aug. 11924.

LEAVENWORTH COUNTY (P. 0. Leavenworth), Kan.-BOND
SALE.-Local banks were awarded at par on Juno 1 $270,000 5% 1-5-year
serial bonds. Denom. 31.000 to $5.000. Int. J. & D.

LEBANON, Lebanon County, Pa.-BOND SALE.-According to local
newspaper reports, all of the $58,000 4% tax-free municipal-bldg. and dis-
posal-plant bonds have been disposed of. As stated in V. 101, p. 63, only
$34.000 had been subscribed for up to June 22.

LEHIGHTON SCHOOL DISTRICT (P. 0. Lehighton), Carbon
County, Pa.-BONDS VOTED.-The question of issuing the $100,000
43 % 30-year building bonds carried at the election hold May 8.-V. 100,
p. 1111.
LEROY, Medina County, Ohio.-BOND OFFERING.-Bids will be

received until 12 m. Aug. 14 by the Village Clerk for 86,000 4% coup. Maple
St. impt. bonds. Auth. Secs. 3939 to 3954-1, incl., Gen. Code. Date
day of sale. Int. M. & S. Due on or before Sept. 15 1917. Cert. check
for 2% of bonds bid for, payable to VB. Treas., required. Bonds to be de-
livered and paid for within 10 days from time of award. Purchaser to pay
accrued interest.

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 3 (P. 0.
Helena), Mont.-BOND OFFERING.-Bids will be recieved until Aug. 6
by J. R. Millegan, Clerk of Trustees, for 88,000 5-10-year optional school
bonds at not exceeding 6% int. Denom. $1,000.

LIBERTYVILLE SCHOOL DISTRICT P. 0. Libertyville), jeffer-
son County, Iowa.-BONDS DEFEATED.-The question of issuing
$3,500 building-improvement bonds failed to carry at the election held
Juno 26-V. 100, p. 2185. The vote was 97 "for" and 108 "against."

LINCOLN COUNTY (P. 0. Stanford), Ky.-BOND ELECTION.-
The proposition to issue $130,000 road constr. bonds will probably be
submitted to a vote, it is stated, on Sept. 18.

LINCOLN COUNTY SCHOOL NO. 5, Mont.-BOND SALE.-On
July 6 the $2,500 6% 10-15-year optional school bonds were awarded to the
Reid-Williams Co. of Spokane at 100.48.-V. 100, p. 63. Other bidders
were:
Chas. S. Kidder, Chicago Par for 6s, less $150 attorney's fees
Ferris & Hardgrove, Spokane Par for 6s, less $250 attorney's fees
Denom. $100 to $500, to suit purchaser.

LISBON, Columbiana County, Ohio.-BOND SALE.-On July 12
the $3,500 5% 10%-year average coupon refunding bonds were awarded to
the Brighton-German Bank of Cincinnati at 100.95 and interest-a basis
of about 4.88%. V. 101, p 63. Other bids were:
R. W. Firestone 33;517 51
Otis & Co., Cleveland.-- 3,500 00, less $50 for attorney's opinion and

furnishing bonds.

LITTLE ROCK SCHOOL DISTRICT (P. 0. L.ttle Rock), Lyon
County, Iowa.-BONDS VOTED.-By a vote of 88 to 18 the proposition
to issue the $20,000 building bonds carried at the election held July 9.-
V. 101, p. 63.

LIVERPOOL TOWNSHIP (P. 0. East Liverpool), Columbiana
County, Ohio.-BOND OFFERING.-Proposals will be received until
12 m. Aug. 2 by J. A. Kenny. Twp. Clerk, for the following 5% road-
improvement bonds:
$20.500 Jethro Hollow road bonds. Denom. $500. Due $2,000 yearly

on Sept. 1 from 1916 to 1924 incl. and $2,500 Sept. 11925.
20,700 Park -Way bonds. 'Denom. 40 for $500, 1 for $700. Due $2,000

yearly on Sept. 1 from 1916 to 1924 incl. and $2,700 Sept. 11925.
Auth. Secs. 6976 to 7018 incl., Gen. Code. Date Aug. 2 1915. Prin.

and semi-ann. int.-M. & S.-payable at Potters Nat. Bank, East Liver-
pool. Certified check on a bank other than the one making the bid, for
$500, payable to Twp. Treasurer, required. Bonds to be delivered and
paid for on Aug. 2. Purchaser to pay accrued interest. Bids must be un-
conditional and upon forms furnislaed by the Twp. Clerk.

LOGAN, Hocking County, Ohio.-BOND OFFERING.-Bids will be
received until 12 m. Aug. 10 by Fred. Allen, Village Clerk, for $33,000 5%
5%-year average Second St. impt. bonds. Auth. Sec. 3939, Gen. Code.
Denom. $1,100 yearly on July 15 from 1916 to 1925 incl. Certified check
for 10% of bonds hid for, payable to Village Treasurer, required. Bonds
to be delivered and paid for within 10 days from time of award. Pur-
chaser to pay accrued interest.

LOHN SCHOOL DISTRICT (P. 0. Lohn), McCulloch County, Tex.
-BONDS VOTED.-Local newspaper dispatches state that at a recent
election this district Voted in favor of the issuance of $7,500 building bonds.

LORAIN, Lorain County, Ohio.-BOND OFFERING.-Bids will be
received until 12 m. Aug. 3 by Geo. N. Damon, City Aud., for the follow-
ing 5% coup. bonds:
$16,000 Black River impt. bonds. Date June 15 1915. Due $4,000 yrly.

on Sept. 15 from 1921 to 1924 incl.
100,000 water works refunding bonds. Date Mar. 15 1915. Due $10,000

yriy. on Sept. 15 from 1918 to 1927 incl.
Denom. $1,000. Int. M. & S. payable at office of Sinking Fund Trustees.
Cert. check on a Lorain bank or any national bank for $500 with $16,000
issue and for $1,000 with $100,000 issue, payable to City Trans., required.
Bonds to be delivered and paid for within 10 days from time of award.
Purch. to pay accrued interest. A complete transcript of the proceedings
had relative to the issuance of these bonds will be furnished purchaser.

MADISON COUNTY (P. 0. Winterset), Ind.-BOND SALE.-Re-
ports state that J. F. Wild & Co. of Indianapolis has been awarded two
Issues of road bonds aggregating $12,200.

MADISON COUNTY SCHOOL DISTRICT NO. 2 (P. 0. Alder),
Mont.-BOND SALE.-On July 8 the $3,500 5% 3-10-year optional coupon
building bonds were awarded to the State Board of Land Commissioners
of Montana at par.-V. 101. p. 63.
MAHONING COUNTY (P. 0. Youngstown), Ohio.-BOND OFFER-

ING.-Proposals will be received until 12 m. July 28 by Frank H. Vegan,
Clerk Board of County Comm., for the following 5% road-impt. bonds:
$3,125 inter-county highway No. 486 impt. (Canfield Twp.'s portion)

bonds. Denom. 1 for $625, 5 for 8500. Duo $500 yearly on
Sept. 1 from 1916 to 1920 incl. and $625 Sept. 11921. Certified

6,250 inter-county highway No. 87 impt. (Berlin Twp.'s portion) bonds.
check for $200 required.

Denom. 5 for $1,000, 1 for $1 ,250. Due $1,000 yearly on Sept. 1
from 1916 to 1920 incl. and $1,250 Sept. 11921. Certified check

3,000 inter-county highway No. 81 Impt. (Canfield Twp.'s portion)
for $300 required.

bonds. Denom. $500. Due $500 yearly on Sept. 1 from 1916 to
1921 incl. Certified check for $200 required.

Auth. Secs. 1222 and 1223, Gen. Code. Date Aug. 10 1915. Prin.
and semi-ann. int. M. .& S., payable at the County Treasury. Bidders
will be required to satisfy themselves of the legality of the issue of said
bonds. Certified checks payable to the County Treasurer. Purchaser
to pay accrued interest. Bids must be unconditional.
MALTA, Morgan County, Ohio.-BONDS NOT SOLD.-Reports state

that no sale was made on July 6 of the $3,500 5% 2%-year average coupon
Arch St. improvement bonds offered on that day.-V. 100, p. 2185.
MALVERN, Hot Springs County, Ark.-BONDS PROPOSED.-Ac-

cording to reports, this city is contemplating the issuance of about $90,000
water-works and sewer-system bonds.
MAPLETON SCHOOL DISTRICT (P. 0. Mapleton), Blue Earth

County, Minn.-BOND ELECTION.-An election will be held July 19.
it is stated, to decide whether or not this district shall issue bonds to
construct a heating and ventilating plant.
MARIETTA TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Mari-

etta)Washington County, Ohio.-I30ND OFFERING.-Blds addressed
to Chas. E. Sturgiss, Clerk of Board of Education, will be considered until
12 m. July 24 for an issue of 81,000 5% 3-year average school bonds.
Auth. Sec. 7629, Gen. Code. Denom. $200. Int. semi-ann. Due $200
yearly from 1 to 5 years incl.

MARION, Oceola County, Mich.-BOND SALE.-The Michigan
Trust Co. of Grand Rapids has been awarded the $5,000 5% 3-year average
tax-free water-works bonds mentioned in V. 100, p. 1376.
MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.

-Further details are at hand relative to the offering on Aug. 5 of the
$600,000 4%, 1034-year flood-prevention bonds. V. 100, p. 2185. Bids
for these bonds will be received until 2 P. m. on that day by Wm. T. Patten,
County Auditor. Denom. $1,000. Date Aug. 5 1915. Prin. and semi-
annual interest-F. & A.-payable at National City Bank, Indianapolis.
Due $60,000 in 2 years and $30,000 yearly from 3 to 19 years, inclusive,
after date. Certified check on a Marion County bank for 3% of bonds bid
for, payable to Board of Commissioners, required. All sales must be con-

T1011.13 County Council on July 9 authorized,
situnifisipttedesd issuance.°tnheor AUTHORIZED 

b efeAoufl.r$-.160 , 00 0 bonds to pay its share of the expenses
of track elevation in Indianapolis. Denomination $1,000.
MARION COUNTY (P. 0. Jasper) Tenn.-BONDS AUTHORIZED.

-On July 5 the County Court voted to issue $100,000 Dixie highway-impt.

SCHOOL DISTRICT (P. 0. Marion), Williamson County,
bomndAsilItois N ed.

Ills.-BONDS DEFEATED.-We have just learned that at the election
held Mar. 11 the proposition to issue tho $20,000 school-bldg.-impt.bonds
was defeated-V. 100, P. 833.
MARLBOROUGH, Middlesex County, Mass.-TEMPORARY LOAN.

-On July 13 the temporary loan of 830,000 in anticipation of taxes, matur-
ing $20,000 Dec. 10 1915, and $10,000 June 10 1916, was awarded to the
Old Colony Trust Co. at 2.53% discount for the December maturity and
H. C. Grafton Jr., at 2.85% discount for the June maturity.-V. 101, p.151.
MARSHFIELD, Coos County, Ore.-BOND SALE.-Reports state

that Jas. N. Wright & Co. of Denver have been awarded an issue of $36,000
534% 20-year refunding bonds at 100.66.
MATAGORDA COUNTY (P. 0. Bay City), Tex.-BONDS NOT YET

SOLD.-No sale has yet boon made of the 330.000 5% Road District No. 6
bonds offered but not sold on Jan. 11.-V. 99, p. 1926.
MAUK, Taylor County, Ga.-BONDS NOT YET SOLD.-We are

advised that no sale has yet been made of the $2,000 bonds offered but not
sold on April 1.
MEAGHER COUNTY (P. 0. White Sulphur Springs), Mont.-

BOND ELECTION PROPOSED.-Local 'Japers state that this county
proposes to hold an election to vote on the proposition to issue $200,000
road-construction bonds.

MEDIA, Delaware County, Pa.-BOND OFFERING.-Blds will be
received until 7 p. m. July 21 by Ed. Minton, Township Clerk, for the $70,000
434 % coup. tax-free water-works, filtration and electric-light systems impt.
bonds voted Juno 8 (V. 100, p. 2028). Denoin. $1,000. Date July 11915.
Prin. and semi-ann. int.-J. & J.-payable at First Nat. Bank, Media.
Due $20.000 July 1 1925, $25,000 July 1 1935 and 325.000 July 1 1945.
Cert. check for 2% of bid, payable to "Dom of Media." required. Bonded
debt, 3115,000; floating debt, $23,000. Assess. val. 1915, $3,614,985.
MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-On

July 8 a loan of $50,000 was negotiated, reports stated, with Curtis & Sanger
of Boston as follows;
$25,000 maturing Dec. 17 1915, at 2.58% discount.
25.000 maturing March 17 1916, at 2.90% discount.
METHUEN, Essex County, Mass.-BOND OFFERING.-The Treas-

urer will receive proposals, it is stated, until 3 p. m. July 20 for 830,000 4%
coupon bonds maturing $6,000 annually from 1916 to 1920 inclusive.
Date July 1 1915.
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MIAMI, Dade County Fla.-BOND ELECTION PROPOSED.-Local
papers state that an election will be held about the middle of August to
vote on the proposition to issue $550,000 Biscayne Bay channel, bridge
constr. and sewer system ext. bonds.
MERCER COUNTY (P. 0. Celina), Ohio.-BOND SALE.-On July 8

the 8 issues of 5% bonds, aggregating $80,800 (V. 101, p. 63), were awarded,
It is stated, to the Ohio National Bank of Columbus for $81,811-equal to
101.25.
MILWAUKEE, Wis.-BONDS AUTHORIZED.-According to local

newspapers, Governor Phillipp has signed a bill authorizing the issuance by
this city of $6,000,000 bonds for the installation of a water-purification
sewage system. The city is not permitted to issue more than $2,000,000
of the bonds in any one year.
MINNEAPOLIS, Minn.-BIDS.--The other bids received for the

$30,000 4% coupon river terminal bonds awarded to N. W. Halsey & Co.
of Chicago on July 8, on their bid of 96.17 for bonds dated June 1 1915,
and maturing June 1 1925, were as follows (V. 101, p. 151):
Wells & Dickey Co., Minneapolis:
Bonds to be dated June 1 1915, payable June 1 1924_$28,711, or 95.70
Bonds to be dated June 1 1915, payable June 1 1925__ 28,665, or 95.55
Bonds to be dated June 11915, payable June 1 1928-- 28,505, or 95.01

R. M. Grant & Co. Chicago:
Bonds to be dated June 1 1915, payable June 1 1925-- 28,530, or 95.10

Estabrook & Co., Chicago:
Bonds to be dated June 1 1915, payable Juno 1 1927_ _ 28,602, or 95.34

E. H. Rollins & Sons, Chicago:
Bonds to be dated June 1 1915, payable June 1 1927__ 28,515, or 95.05

Kissel, Kinnicutt & Co., Chicago:
Bonds to be dated June 1 '15, pay. ser. to June 1 '20.... 29,490, or 98.30
Bonds to be dated June 1 '15, pay. ser. to June 1 1930_ _ 29,055, or 96.85
Bonds to be dated June 1 1915, payable June 1 1920- 29,250, or 97.50
Bonds to be dated June 1 1915, payable June 1 1925_ 28,806, or 96.02
Bonds to be dated June 1 1915, payable serially Juno 1

1920, 1925, 1930, 1935 and 1940  28,515, or 95.05
Minneapolis Fire Department Relief Assn., Minneapolis:
For $15,000 bonds. Bonds to be dated June 1 1915,

payable June 1 1945  14,250, or 95
All bids provided for payment of accrued interest.
MISSOULA COUNTY SCHOOL DISTRICT NO. 25, Mont.-BOND

OFFERING.-Proposals will be received until July 21, date changed from
July 14, by Chas. Ydstrup, Clerk Board of Trustees (care of County Treas-
urer, Missoula), for $5,000 2-3-year optional school bonds at not exceeding
6% int.-V. 101, p. 64. Denom. $1,000. Interest semi-annual.

MONROE, Green County, Wis.-BOND SALE.-The First Nat. Bank
of Monroe has been awarded an issuq of $10,000 5% bonds which were
offered on April 26.
MONROE COUNTY (P. 0. Bloomington), Ind.-BOND OFFERING.

-Bids will be received until 2 p. m. July 30 by J. D. Hensley, Co.
Treas., it is stated, for $2,000 434% highway impt. bonds.
MONTANA.-BONDS PURCHASED BY STATE.-During the six

months ending June 30 the following seventy-eight issues of 6% school-
building bonds, aggregating $124,572, were purchased by the State of Mon-
tana at par:
Amount. County Sch. Dist. Date. Due. Optional.
Twelve Issues, Aggregating $21,200 Purchased during January.

$1,000__ Cascade No. '71 Oct. 151ó14 Oct. 15 1924 Oct. 15 1920
700Chouteau No. 41 Dee. 1 1914 Dec. 1 1924 Dec. 1 1920

1,000- _Chouteau No. 46_ _ _ _Feb. 1 1915 Feb. 1 1925 Feb. 1 1917
*1,000_ _Dawson No. 18 Feb. 1 1915 Feb. 1 1920 Feb. 1 1919
2,500 Fergus N'o. 108 Sept. 1 1914 Sept. 1 1921 Sept. 1 1919
1,600_ _II ill No. 28 Jan. 1 1915 Jan. 1 1935 Jan. 1 1930
2,000- _Hill No. 28 Jan. 1 1915 Jan. 1 1935 Jan. 1 1930
1,500_ _Lewis & Clark No. 10 Dec. 19 1914 Dec. 19 1929 Dec. 19 1924

*1,800-Richland No. 86_ __ _Dec. 15 1914 Dec. 15 1924 Dec. 15 1919
1 ,500_ _Rosebud No. 35 Oct. 1 1914 Oct. 1 1924 Oct. 1 1922
5,600_ _Teton No. 12 Sept. 1 1914 Sept. 1 1934 Sept. 1 1929
1 ,000.._Teton & Toole No. 54 Nov. 20 1914 Nov. 20 1924 Nov. 20 1920
Eleven Issues, Aggregating $17,500, Purchased During February.

*$1,000_Broadwater No. 29- _Jan. 1 1915 Jan. 1 1925 Jan. 1 1920
2,000- _Chouteau No. 2 Jan. 15 1915 Jan. 15 1923 Jan. 15 1920

• 900Choutea.0 No. 43__- _Feb. 1 1915 Feb. 1 1925 Feb. 1 1917
3,000- _Dawson No. 23 Feb. 1 1915 Feb. 1 1925 Feb. 1 1920
1.500_ _Dawson No. 117_ _Jan. 1 1915 Jan. 1 1920 Jan. 1 1918
1,500_ _Gallatin No. 54 Feb. 1 1915 Feb. 1 1925 Feb. 1 1923
800Hill No. 2 Jan. 15 1915 Jan. 15 1925 Jan. 15 1923

2,000_ _Musselshell No. 35_ _Jan. 1 1915 Jan. 1 1935 Jan. 1 1930
800_ _Musselshell No. 37_ _Jan. 1 1915 Jan. 1 1925 Jan. 1 1919

2,500_ _Stillwater No. 32_ _  Dec. 1 1914 Dec. 1 1934 Dec. 1 1924
1,500Stillwater No. 19 Dec. 1 1914 Dec. 1 1924 Dec. 1 1919
Nineteen Issues, Aggregating $29,219, Purchased During March.

$1,200.._Chouteau No. 50_ _  Feb. 15 1915 Feb. 15 1924 Feb. 15 1920
1,000_ _Dawson No. 94 Nov. 15 1914 Nov. 15 1924 Nov. 15 1916
1,200_ _Dawson No. 108_ __ _Feb. 1 1915 Feb. 1 1923 Feb. 1 1917
850_ _Dawson No. 121-  Mar. 1 1914 Mar. 1 1925 Mar. 1 1920

*1,000__Fergus No. 100 Nov. 13 1914 Nov. 13 1921 Nov. 13 1919
1,100....Fergus No. 126 Feb. 1 1915 Feb. 1 1925 Feb. 1 1920
1.200_ _Jefferson No. 20_ _ _ _Feb. 1 1915 Feb. 1 1925 Feb. 1 1923
6,000_ _Mineral & Missoula

No. 15 July 1 1914 July 1 1924 July 1 1919
650„Musselshell No. 39-Mar. 1 1915 Mar. 1 1930 Mar. 1 1925
800_ _Park No. 56 Sept. 15 1914 Sept. 1 1924 Sept. 1 1920

1,500_ _Richland No. 17-_- _Feb. 1 1915 Feb. 1 1923 Feb. 1 1920
5,500-- Richland No. 26_ _ _..Mar. 1 1915 Mar. 1 1935 Mar. 1 1920
600_ _Richland No. 60-_ _ -Feb. 1 1915 Feb. 1 1925 Feb. 1 1922
894__Richland No. 91- -Feb. 1 1915 Feb. 1 1935 Feb. 1 1920

1,200Stillwater No. 18 Dec. 1 1914 Dec. 1 1924 Dec. 1 1919
2,000.._Stillwater No. 35.... _ _Mar. 15 1915 Mar. 15 1925 Mar. 15 1920
1.200_ _Sweet Grass No. 20- _Mar. 1 1915 Mar. 1 1925 Mar. 1 1920
525_ _Toole No. 17 Mar. 15 1915 Mar. 15 1925 Mar. 15 1920
800.._Valley No. 21 Mar. 1 1915 Mar. 1 1930 Mar. 1 1920
Fourteen Issues, Aggregating $22,000, Purchased During April.

$1,500_ _ Fallon No. 41 Sept. 15 1914 Sept. 5 1924 Sept. 5 1920
1,000_ _Fallon No. 41 
1,500_ _Fallon No. 67 
800_ _Fergus No. 29 

1,000_ _Fergus No. 92 
600_ _Fergus No. 109
600__11ill No. 34

ep . 15 1914 Sept. 5 1924 Sept. 5 1920
Aug. 291914.Aug. 29 1914 Aug. 29 1920
April 1 1915 April 1 1925 April 1 1922
Mar. 1 1915 Mar. 1 1925 Mar. 1 1920
Mar. 1 1915 Mar. 1 1925 Mar. 1 1920
Mar. 1 1915 Mar. 1 1925 Mar. 1 1920

800__11111 No. 36 Mar. 1 1915 Mar. 1 1925 Mar. 1 1923
1,200Musselshell No. 38 April 1 1915 April 1 1925 April 1 1918
1,500_ _Richland No. 89_  April 1 1915 April 1 1930 April 1 1920
4,000_ _Rosebud No. 15 Sept. 14 1914 Sept. 14 1934 Sept. 14 1924

*4,000_ _Sheridan No. 2 Jan. 1 1915 Jan. 1 1935 Jan. 1 1920
1,500„Sweet Grass No. 24....Mar. 1 1915 Mar. 1 1930 Mar. 1 1925
2.000_ _Toole & Teton No. 53 Mar. 1 1915 Mar. 1 1935 Mar. 1 1930

Ten Issues, Aggregating $14,803, Purchased During May.
$628_ _Carbon No. 64 Jan. 1 1915 Jan. 1 1925 Jan. 1 1916
1,150_ _Chouteau No. 14___ _Mar. 15 1915 Mar. 15 1930 Mar. 15 1925
1,250...Dawson No. 125 May 1 1915 May 1 1925 May 1 1920

*1 0Fergus No. 117 A ril 15 1915 A ril 15 1925 A r1115 1920
May 1 1915 May 1 1925 May 1 1920
May 1 1915 May 1 1925 May 1.1920
April 22 1915 April 22 1925 April 22 1920
April 10 1915 April 10 1925 April 10 1923
Jan. 1 1915 Jan. 1 1935 Jan. 1 1930

1,500__Stillwater No. 31 Dec. 1 1914 Dec. 1 1924 Dec. 1 1919
Twelve Issues, Aggregating $19,850, Purchased During June.

$1,500__Cascade No. 49 July 15 1913 July 15 1921 July 15 1919
600_ _Chouteau No. 29_ _ _ „April 1 1915 April 1 1925 April 1 1920

1,200...Dawson No 7 June 1 1915 June 1 1925 June 1 1923
1,200__Dawson No 14 June 1 1914 Juno 1 1925 June 1 1923
1,000__Dawson No 65 Juno 1 1915 June 1 1925 June 1 1923
1,000„Forgus No. 146 June 1 1915 June 1 1925 June 1 1922
1,500__Musseishell No. 28July 1 1915 July 1 1925 July 1 1918
2,000_ _Powell No. 19 June 15 1915 Juno 15 1930 June 15 1920
1,850_ _Ravalli No. 37 June 1 1915 June 1 1935 Juno 1 1925
4,000__Sheridan No. 30 April 1 1915 April 1 1935 April 1 1925
3,500„Sheridan No. 38 Jan. 1 1915 July 1 1935 July 1 1995
500_ _Toole No. 24 April 1 1915 April 1 1920 April 1 1919

* The sales of these bonds were previously reported in the "Chronicle."

*2,000_ _Fergus No. 121
*1,800_ _Fergus No. 123 
1,000_ _Fergus No. 132 
475_11111 No. 48 

*4,000_ Sheridan Sheridan No. 40 

MONROE SCHOOL DISTRICT (P. 0. Monroe), Monroe County,
Mich.-BONDS DEFEATED.-A bond issue of $10,000 for an addition to
the high school was defeated, reports state, at a recent election.
MONROE UNION SCHOOL DISTRICT NO. 1 (P. 0. Monroe),

Green County, Wis.-BONDS VOTED.-At an election held July 6, the
proposition to issue $,35,000 5% bldg. bonds carried by a vote of 131 to 75,
it is reported. Denom. $500. Due beginning 1917.
MONTCLAIR, Essex County, N. J.-BOND OFFERING.-Proposals

will be received until 8 p. m. Aug. 2 by the Town Council, Harry Trippett,
Town Clerk, for $150,000 4% (7,, 30-yr. gold coup. school bonds. Denom,
$1,000. Date Aug. 1 1915. Int. F. & A. at Bank of Montclair. Cert.
check for $3,000, payable to S. H. Wench, Custodian of School Moneys.
required. The validity of these bonds has been approved by Hawkins,
Delafield & Longfellow of N. Y., who will, if desired, furnish their certifi-
cate of validity without charge to the purchaser. Official circular states
that the legality of these bonds has not been questioned and that there
has never been any default in the payment of any obligations. Total
bonded debt, including this issue, $2,077,500; total sinking funds, $76,807
Assess. val. 1914, $43.733,488.
MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND OFFER-

ING.-Bids will be received until 12 m. July 26 by Walter H. Aszling,
Clerk of County Commissioners, for $72.900 (not $72,000, as first reported)
5% inter-county highway impt. No. 19 bonds-V. 101, p. 152. Auth.
Sec. 1223, Gen. Code. Denom. 72 for $1,000, 1 for $900. Date day of
sale. Prin. and semi-ann. int.-M. & S.-payable at office of County
Treas. Due $7,000 yearly on Sept. 1 from 1916 to 1924 incl. and $9.900
Sept. 11925. Cert. check for 5% of bonds, payable to Hugh F. Schneider,
County Auditor, required. Bids must be unconditional.
MORGAN TOWNSHIP SCHOOL DISTRICT (P. 0. Okeana),

Butler County, Ohio.-BOND OFFERING.-Blds will be received until
12 m. July 21 by L. V. Brown, Clerk Bd. of Ed., for $10,000 5% 5-yr. (ay.)
impt. bonds. Auth. Secs. 7625 to 7629 incl., Gen. Code. Denom. $500.
Date day of sale. Prin. and semi-ann. int.-M. & S.-payable at First
Nat. Bank, Okeana. Due $500 each six months from Mar. 1 1916 to Mar. 1
1925 incl. Cert. check for 5% of bonds bid for, payable to Bd. of Ed.,
required.
MT. CALM SCHOOL DISTRICT (P. 0. Mt. Calm), Hill County,

Tex.-BONDS VOTED.-Newspaper dispatches state that by a vote of
80 to 16 cast at the election held June 28 this district voted in favor of the
Issuance of school-bldg. bonds.
MOUNT GREENWOOD, Ill.-BONDS NOT YET ISSUED.-We are

advised that the $1,000 water-system-extension bonds voted during April
have not yet been issued.
MT. HEALTHY, Hamilton County, Ohio.-BOND SALE.-On July 6

the two issues of 5% Joseph St. improvement assessment bonds, aggregating
$2,931 58. were awarded, it is stated, to the First Nat. Bank of Mt. Healthy.
MOUNT KISCO, Westchester County, N. Y.-BOND OFFERING.-

Village Clerk G. B. Cranston will receive sealed bids until 8 p. m. July 20
for the three Issues of 434% bonds, aggregating $30,500, bids for which
were rejected on July 6.-V. 101, p. 152.
MT. NEBO SPECIAL RURAL SCHOOL DISTRICT NO. 4 (P. 0.

Cleves), Hamilton County, Ohio.-BOND OFFERING.-Bids will be
received until 12 m. Aug. 6 by Ezra G. Guard, Dist. Clerk, for $3,500 5%
20-year site-purchase and construction bonds. Auth. Secs. 7625 to 7627,
Gen. Code, and election held May 4. Denom. $500. Date day of sale.
Prin. and semi-ann. int.-F. & A.-payable at Citizens' Bank, Harrison.
Certified check for $350, payable to above Clerk, required.
MT. VERNON CITY SCHOOL DISTRICT, Knox County, Ohio.-

BOND SALE.-$50,000 5% school-bldg. bonds dated June 12 1915 were
sold at par on June 1 to the Industrial Commission of Ohio at Columbus.
Due Juno 12 and Dec. 12 each year.
MT. VICTORY, Hardin County, Ohio.-BOND OFFERING.-Pro-

posals will be received until 12 m. July 26 by Frank Lydick, Vil. Clerk, for
$11,300 5% street-impt. (assess.) bonds. Denom. $1,130. Date July 1
1915. Int. J. & J. Due $1,130 yearly on Oct. 1 from 1916 to 1925 incl.
Cert. check for 10% of bonds bid for, payable to Vil. Treas., required.
Bonds to be delivered and paid for within 10 days from time of award.
Purchaser to pay accrued interest.
MTJSKEGON, Muskegon County, Mich.-BONDS PROPOSED.-A

local paper states that the City Council on July 6 passed a resolution to
bond the city for $65,000, the money to be devoted as follows: $35,000 for
the contingent fund and $30,000 for the highways fund. Denom. 21,000.
Interest not to exceed 5%. Due $5,000 yearly 1917 to 1929 incl.
MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P.. 0.

Roundup), Mont.-BOND ELECTION.-An election will be held to-day
(July 17), it is reported, to vote on the question of issuing $5,000 coupon
building bonds.
NACOGDOCHES INDEPENDENT SCHOOL DISTRICT (P. 0.

Nacogdoches), Nacogdoches County, Tex.-BOND ELECTION
CALLED OFF.-The Board of Trustees have called off, it is stated, the
election which was to have been held July 10 to vote on the issuance of the
$60,000 5% 40-year high and grade school building bonds.-V. 100. p. 2186.
NAPOLEON SCHOOL DISTRICT (P.O. Napoleon), Henry County,

Ohio.-BOND OFFERING.-Reports state that the Board of Education
will sell $5,000 6% improvement bonds on July 16.
NASHUA, Hillsboro County, N. H.-BOND SALE.-On July 13 the

$11.000 4% 434 .year average coupon South Side road bonds (V. 101, p.
152) were awarded to E. H. Rollins & Sons of Boston at 100.288 and int.
The other bidders were:

Merrill, Oldham & Co., Bos _ 100.1691B iodget & Co., Boston 100.032
E. C. Potter & Co., Boston_ 100.071 W. Harris & Co., Boston.. 99.567
NEW HAVEN, Conn.-BOND OFFERING.-Further details are at

hand relative to the offering on July 22 of the $245,000 434.% 28-year aver.
coup. or reg., option of purchaser, city-hall-impt. bonds-V. 101, p. 152.
Bids for these bonds will be received until 11 a. m. on that day by Arthur
D. Mullen, City Comptroller. Denom. $1,000. Date July 11915. Prin.
and semi-ann. int.-J. & J.-payable at office of City Treas. Due $45,000
July 1 1941 and 350.000 yearly on July 1 from 1942 to 1945 incl. Cert.
check for $1,000. payable to City Controller, required. Bonds to be de-
livered and paid for on Aug. 12 or on such date as shall be mutually agreed
upon. Purchaser to pay accrued interest. These bonds will be certified
as to their genuineness by the U. S. Mtge. & Trust Co. of New York.
NEW MEXICO.-BOND SALE.-On July 7 the $500,000 4% 17-year

average gold coupon highway bonds (V. 101.p. 64) were awarded, according
to newspaper reports, to Kelly & Kelly of Kansas City, Mo., and Arthur
Seligman of Santa Fe at par and accrued interest from July 1 1914. It is
expected that the money will be turned over to the State Highway Com-
mission for expenditure in the counties by July 15.
NEWTON COUNTY (P. 0. Kentland), Ind.-BOND OFFERING.-

Proposals will be received until 2 p. m. Aug. 6 by the Co. Treas. for $24,-
250 73 5% Marble-Powers ditch bonds. Denom. 1 for $414 73, 59 for
$404. Date June 7 1915. Prin. and semi-ann. int. payable at Kent State
Bank, Kentland. Duo annually.
NIAGARA (Town) SCHOOL DISTRICT NO. 5 Niagara County,

N. Y.-BOND SALE.-On July 12 the $16,000 5% A34-yr. (aver.) reg.
school bonds were awarded to Geo. B. Gibbons & Co. of N. Y. at 102.25
and int.-a basis of about 4.675% .-V. 101, p. 65. Other bidders were:
II. A. Kahler & Co., N Y_ _101.671Farson, Son & Co., N.Y 100.23
Robinson & Co 101.411
NILES, Trumbull County, Ohio.-BOND OFFERING.-Proposals

will be received until 2 p. m. July 30 by Homer Thomas, City Auditor, for
the following 5% street-improvement bonds:
$13.500 Grant St. paving bonds. Due $1.500 yearly on July 30 from 1916

to 1922 incl. and $1,000 on July 30 1923, 1924 and 1925.
6,000 Pratt St. paving bonds. Duo $1,000 July 30 1916 and 1917 and

$500 yearly on July 30 from 1918 to 1925 incl.
Auth. Sec. 3914, Gen. Code. Denom. $500. Date July 30 1915. Int.

.T. & J. Certified check for 1% of bonds bid for, payable to City Treasurer,
required, Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.
BOND SALE.-On July 1 the seven issues of 5% street-improvement

bonds, aggregating $60.100, were awarded, reports state, to Davies-
Bertram Co. of Cincinnati for $60,594 50-equal to 100.822.-V. 100,
p. 2186.
NOBLE COUNTY (P. 0. Perry), Okla.-BOND SALE.-On July 7

the $100,000 5% 1534-year average coupon tax-free court-house construc-
tion and equipment bonds were awarded to Geo. I. Gilbert at 101.178 and
int., a basis of about 4.89%-V. 100, p. 2103. There were two other bids.
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NOBLE SCHOOL TOWNSHIP (P. 0. Union Mills), Laporte County
Ind.-IVARRA1V2' OFFERING.-It is stated that M. 0. Freeman, Twp.
Trustee will receive bids until 2 p. m. July 30 for $15,000 5% 15-yr. school
warrants.
NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.

-On July 9 a loan of $100,000 maturing April 7 1916 was negotiated with
Goldman, Sachs & Co. of N.Y. at 3.30% int. to follow, plus $5 premium.,
Other bidders were:

Interest. Interest.
N. W. Harris & Co., Boston_ _3.38% Blake Bros. & Co., Boston_ _ _3.55 %•
Loring, Tol. & Tupper, Bost _ _3.48% Bond & Goodwin, Boston_ - -3.57%
F. S. Moseley & Co., Boston.. ..3.52 Estabrook & Co., Boston_ _ _ _3.69 %
NORTON TOWNSHIP (P. 0. Barberton), Summit County, Ohio.

-BOND SALE.-The Central Savings & Trust Co. of Barberton has been
awarded the $7,724 20 5% 5-year average coupon road bonds which were
offered for sale on April 2-V. 100, p. 1020.
OAKDALE IRRIGATON DISTRICT (P. 0. Oakdale), Stanislaus

County, Cal.-BOND SALE.-On July 6 the $400,000 6% 21 to 40-year
serial improvement bonds were awarded to E. J. Knight & Co. of Los
Angeles at 90.25. V. 100, p. 2186. Other bids were
George S. Henry 97. N Pearson 88
J. L. Sawyer 90
Denom. $100. $500 and $1,000. ate July 1 1915. Int. J. & J.
OAK HARBOR, Ottawa County, Ohio.-BOND OFFERING .-Bids

will be received until 12 m. July 19 by Louis L. Cartensen, Vii. Clerk, for
the following 5% sewer bonds:
$1,900 Oak and Locust Sts. sewer bonds. Denom. 1 for $300, 4 for $400.

Due $300 Mar. 1 1916 and $400 yearly on Mar. 1 from 1917 to 1920,
incl. Cert. check for $100 required.

600 coupon West Main St. sewer bonds. Denom. $120. Due $120
yearly on Mar. 1 from 1916 to 1920, incl. Cert. check for, $50
required.

Date July 19 1915. Int. payable ann. Cert. checks must be made
payable to the Vii. Treas. Bonds to be delivered and paid for within 10
days from time of award. Purchaser to pay accrued int.
OAK HILL VILLAGE SCHOOL DISTRICT (P. 0. Oak Hill),

Jackson County, Ohio.-BOND OFFERING.-Bids will be received
until 12 m. July 24 by D. E. Morgan, Clerk Board of Education, for
$10.000 5% 1134-year average site-purchase, construction and equipment
bonds. Auth. Secs. 7625-7627, inclusive, Gen. Code. Denom. $500.
Date July 24 1915. Interest semi-annual. Due $500 yearly on July 24
from 191'7 to 1936. inclusive. Certified check for 2% of bonds bid for,
payable to District Treasurer, required. Purchaser to pay accrued interest.
OAKFIELD, Genesee County, N. Y.-BOND ELECTION.-A special

election will be held July 19 to re-submit the question of issuing $35,000
water-works bonds previously authorized by a vote of 99 to 33 on March 16.
The bonds were offered but not sold on June 22 (V. 100, p. 2103.)
OKTIBBEHA COUNTY (P. 0. Starkville), Miss.-BOND SALE.-

Reports state that the $130,000 11-20-year serial coup. tax-free Supervis-
ors Dist. No. 1 road bonds offered without success on Mar. 1 have been
purchased by F. D. Harvey & Co. of Memphis, Tenn.-V. 100, p. 1020.
ORANGEBURG, Orangeburg County, So. Car.-BOND OFFERING,

-Bids will be received until 12 m. Aug. 9 by T. 0. S. Dibble, City Clerk.
for the $15,000 water-plant and $15,000 light-plant 5% 20-40-year (opt.)
coup. bonds voted June 29-V. 101, p. 152. Date July 11915. Int. J. &
J. in N. Y., or such other place as may be agreed upon. Cert. check for
$500 required. The purchaser is required to pay the expenses of issuing said
bonds.
ORANGE, Orange County, Tex.-BOND ELECTION.-An election

will be held July 20, reports state, to vote on the questions of issuing $150,-
000 municipal-wharves, $150,000 city-school-building and $25,000 street-
improvement bonds.
OREGON CITY SCHOOL DISTRICT (P. 0. Oregon City), Clack-

amas County, Ore.-BOND ELECTION.-According to reports this
district will hold an election July 24 to vote on the question of issuing
$20,000 high school bldg. bonds.
OSWEGO, Oswego County, N. H.-BOND SALE.-On July 15 the

$35,000 4 M 47,4, 5)/2-year (aver.) reg. water bonds were awarded to Robinson
& Co. of N. Y. for $35,357 50 (101.021) and int., a basis of about 4.29%-
V. 101,p. 152. Other bidders were:
H. A. Kahler & Co., N.Y.$35,273 00 Oswego County Say. 13k_$35,084 00
Equitable Tr. Co., N. Y__ 35,241 50 Harris, Forbes & Co. ,N.Y. 35,077 35
J. S. Bache & Co.. N. Y__ 35,179 00 Oswego City S. B., Oswe_ 35,073 50
Doug, Fenwick & Co.,N.Y.35,135,50 Farson, Son & Co., N. Y_ 35,049 00
A. B. Leach & Co., N. Y.. 35,132 65 E. H. Rollins & Sons. N.Y. 35,048 65
Remick,Hodges&Co.,N.Y. 35,111 65 Kountze Bros., N. 35,028 00
Sidney Spitzer & Co., N.Y. 35,102 00 Geo. B. Gibbons & Co.,
Jas. R. Magoff in , N. Y__ 35.087 00 New York  35.024 50
PADUCAH, McCracken County, Ky.-TEMPORARY LOAN.-Ac-

cording to newspaper reports, the City Commissioners have decided to
borrow $100.000 from the National City Bank, of New York City, at 6%
interest until maturity Jan. 10 1916. The Louisville "Courier-Journal"
also says: "With the interest to be paid to the city by the City National
Bank of Paducah on daily deposits, the interest on the $100,000 will be
reduced to 3% %."
PALESTINE, Anderson County, Texas.-BOND OFFERING.-The

City Council, Geo. A. Wright, Mayor, will offer for sale on or about July 19
the $100,000 5% 10-40-year optional school bldg. and impt. bonds author-
ized by a vote of 366 to 146 at the election held July 2-V. 100, p. 2186.
Date July 14 1915. Int. J. & J. at office of City Secretary, Austin Nat.
Bank, Austin, or the Nat. Park Bank, N. Y. Official circular states that
there is no controversy or litigation pending or threatened as to the corpor-
ate existence or the boundaries of the city nor the title of its present officials
to their respective offices, nor the validity of any outstanding bonds, and
that no previous issues of bonds have ever been contested nor has there
been any default in the payment of principal or interest. Total bonded
debt, including this issue, $280.500; funded debt, $5,864. Assess. val.
1914, real and personal, $6,687,370. Purchaser to pay accrued interest.
PASCAGOTJLA, Jackson County, Miss.-BOND SALE.-On July 6

the $17,000 6% public-wharf-site purchase bonds were awarded to the Mer-
chants' Marine Bank of Pascagoula, it is stated-V. 100, p. 2186.
PAULDING COUNTY (P. 0. Paulding), Ohio.-BOND OFFERING

-Bids will be received until 3:30 p. m. July 20 by Edw. McGaharan
County Auditor, for the following 5% pike bonds:
$ 3,000 Oakwood corporation pike bonds. Denom. $1,000. Duo $1,000.

Aug. 1 1917, 1918 and 1919.
18,000 Miller pike bonds. Denom. $1,000. Due $1,000 Aug. 1 1917,

$2,000 yrly. Aug. 1 from 1918 to 1924 incl. and $3.000 Aug. 1 1925.
7,600 Wood pike bonds. Denom. 7 for $1,000, 1 for $600. Due $1,000

yrly. on Aug. 1 from 1917 to 1923 incl. and $600 Aug. 1 1924.
11,100 Boyer pike bonds. Denom. 10 for $1,000, 1 for $1,100. Due

$1,000 yrly. on Aug. 1 from 1917 to 1922 incl. $2.000 Aug. 1 1923
and 1924 and $1,100 Aug. 1 1925.

14,000 Big Run pike bonds. Denom. $1,000. Due $1,000 yrly. Aug.1
from 1917 to 1920 incl and $2,000 yrly on Aug. 1 from 1921 to
1925 incl.

42,000 Dupre pike bonds. Denom. $1,000. Due $4,000, Aug. 1 1917,
1918 and 1919 and $5,000 yrly. on Aug. 1 from 1920 to 1925 incl.

Date Aug. 1 1915. Prin. and semi-ann. int.-F. &. A-payable at County
Treasury. Certified check or certificate of deposit on a Paulding bank for
$1,000, payable to County Treasurer, required. Purchaser to furnish
blank bonds and coupons without cost to county. Bids must be uncondi-
tional. A transcript of the proceedings evidencing the legality of these
bonds will be furnished purchaser.
PEAR VALLEY SCHOOL DISTRICT (P. 0. Pear Valley), McCul-

loch County, Tex.-BONDS VOTED.--The proposition to issue $4,200
building bonds carried, reports state, at a recent election.
PENSACOLA, Escambia County, Fla.-BOND OFFERING.-0. W.

Eggart, City Clerk, will receive bids until 12 m. Aug. 2 for $30,000 6%
10-yr. water works and city bldg. bonds, it is stated.
PERRY COUNTY (P.O. New Lexington), Ohio.-BOND OFFERING.

-Clyde M. Foraker, County Auditor, will receive proposals until 12 m.
July 26 for $17,000 5% 15-year bridge-improvement bonds. Denom.
$1,000. Date July 1 1915. Int. J. & J. Certified check for 5% of bonds
bid for, payable to County Treasurer, required. Bonds to be delivered
and paid for within ten days from time of award. Purchaser to pay
accrued interest.
PERRy TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Antioch),

Monroe County Ohio.-BOND OFFERING.-Bids will be received until

2 p. m. to-day (July 17) by J. W. Lentz, Clerk Board of Education, for
$10.000 5% 5 5-6-year average school bonds. Auth. Sees. 7625 to 7627,
inclusive, Gen. Code. Denom. $500. Date July 17 1915. Int. M. & S.
Due $500 each six months from March 1 1916 to Sept. 1 1925, inclusive.
Certified check for 5% of bid, payable to Township Clork,required. Bonds
to be delivered and paid for within ten days from time of award.
PERTH AMBOY, Middlesex County, N. J.-BOND OFFERING.-

Proposals will be received until 4 p. m. Aug. 2 by J. A. Rhodes, City Treas.,
for $138,000 15-year street impt. and 538,000 25-year park 43% coup.
(may be registered) bonds. Denom. $1.000. Date June 1 1915. Prin.
and semi-ann. Int. (J. & J.) payable at office of City Treas. Cert. check on
an incorporated bank or trust company for 2% of bonds bid for, payable to
City Treas., required. These bonds will be certified as to genuineness by
the U. S. Mtge. & Tr. Co. and their legality approved by Caldwell, Mass-
itch & Reed of N. Y. City, whose opinion will be furnished purchaser. The
bonds will be delivered to the purchaser at Perth Amboy or at above trust
company on Aug. 12, unless a subsequent date shall be mutually agreed
upon. Bids must be made on forms furnished by the city. Purchaser to
pay accrued interest. Total bonded debt (incl. these issues). $2,775,700.
Assessed valuation 1914, $21,921,788.
PICKETT COUNTY (P. 0. Byrdstown), Tenn.-BONDS AUTHOR-

IZED.-On July 3 the County Court voted to issue $50,000 road and bridge
bonds, it is stated.
PIKE COUNTY (P. 0. Petersburg), Ind.-BOND SALE.-We are

advised that the $3,886 11 5% 1-20-yr. Steward ditch-impt. bonds which
were offered without success on Dec. 30 last were sold during Juno to the
Peoples' Nat. Bank at par and int. -V. 100, p. 754. Denom. $350.
Int. M. & N.
PIKE TOWNSHIP, Warren County, Ind.-BOND OFFERING.-

Proposals will be received, it is stated, until 1 p. m. July 30 by Geo. L.
Pence, Township Trustee (P. 0. West Lebanon), for $17,000 6% 15-year
school bonds.
PLAIN CITY, Madison County, Ohio.-BOND SALE.-The two is-

sues of 6% coup. street-impt. bonds aggregating $14,000, offered on Mar.
29, have been awarded to Brewer, Toulison & Brewer of Chillicothe for
$13,977 97-equal to 92.692.-V. 100, p. 754.
PORTAGE SCHOOL DISTRICT (P. 0. Portage), Wood County,

Ohio.-BONDS VOTED.-According to reports this district at a recent
election voted 77 to 62 in favor of the issuance of $15,000 impt. bonds.
PORT CLINTON, Ottawa County, Ohio.-BOND SALE.-On July 7

the $3,000 5% 1-10-year serial Second St. improvement bonds were awarded
to the Provident Savings Bank & Trust Co. of Cincinnati at 101.75, a basis
of about 4.63%-V. 101, p. 66. Other bids were:
Otis & Co., Cleveland$3,037 50 Berlin Hts. Bk. Co., Ber.H.$3,016 26
Tillotson & Wol. Co., Clev_ 3,035 10- Stacy & Braun. Toledo_ _ __ 3,008 37
Secur. S. B. & T. Co., Tol_ 3,031 00 First Nat. Bk., Port Clint_*3,005 00

1

* And furnishing of bonds.
PORTLAND, Ore.-BOND SALE.-On June 22 the City Sinking Fund

purchased $70.373 city-impt. bonds, it is stated.
On July 9 $33,433 92 67 10-year street and sewer impt. bonds were

awarded, it is stated, as follows: $13,000 to C. II. Reade at 105.12 and
$20,433 92 to Henry Teal of Portland at 104.91.
. POSEY COUNTY (P. 0. Mt. Vernon), Ind.-BOND SALE.-On
July 12 the $6,160 43-f % 5 1-3-year (aver.) Levin Blackburn et al. highway-
impt. bonds were awarded, it is stated, to the Mt. Vernon Nat. Bank at
100.30.-V. 101, p. 153.
POTTSVILLE SCHOOL DISTRICT (P. 0. Pottsville), Schuylkill

County, Pa.-PRICE PAID FOR BONDS.-We are advised that the price
paid for the $45,000 4% 5-30-year optional school bonds awarded to local
investors on July 1 was par (V. 101,p. 153). Denom. $100, $500 and
$1,000. Date July 1 1915. Int. J. & J.
QUINCY SCHOOL DISTRICT NO. -172 (P. 0. Quincy), Adams

County, Ill.-BONDS NOT YET SOLD.-No sale has yet been made of
the $20,000 unsold portion of an issue of $95,000 5% coup. school bonds
mentioned in V. 100,Ip. 659.
RANDOLPH SCHOOL DISTRICT (P. 0. Randolph), Fremont

County, Iowa.-BONDS DEFEATED-NEW ELECTION.-Tho ques-
tion of issuing the $36,000 building bonds was defeated, it is stated, at the
election held June 14-V. 100, p. 2029. The Board of Education has been
petitioned to call another election to submit to the voters the proposition
to issue $25,000 building bonds.
READING, Berks County, Pa.-BOND SALE.-This city, it is stated,

has sold $2,000 storm sower bonds to bear date of Aug. 1 1915.
RED LAKE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 15

(P. 0. Red Lake Falls), Minn.-BONDS VOTED.-At the election held
June 26 the question of issuing the $37,000 funding bonds carried, it is
reported.-V. 100, p. 2186.
RED RIVER LEVEE DISTRICT NO. 1, La Fayette County, Ark.-

BONDS OFFERED BY BANKERS.-G. H. Walker & Co. and Wm. R.
Compton & Co. of St. Louis are offering to investors $75,000 6% drainage
bonds. Denom. $100, $500 and $1,000. Date June 1 1915. rein, and
semi-ann. int. (F. & A.) payable at St. Louis Union Trust Co., St. Louts.
Due as follows: $500 in 1920, 1921 and 1922, $1,000 in 1923. $1,500 1924,
$2,000 1925, $7,500 1926, $8,500 in 1927. $9,000 1928, $14,000 1929, $14,-
500 1930 and $15,500 in 1931. Total debt (including this issue) $167,500.
REDWOOD CITY, San Mateo County, Calif.-BONDS VOTED.-At

the election held June 29, the question of issuing the $7,500 fire-apparatus-
purchase bonds carried, it is stated .-V . 100, p. 2187.
RENSSELAER COUNTY (P. 0. Troy), N. Y.-BOND OFFERING.-

Bids will be received until 12 m. July 26 by Delmer Runkle, County Treas.,
for $58,000 43/2 % 15-year average reg. toll bridge bonds. Denom. $2,000.
Date Aug. 2 1915. Prin. and semi-ann. int. (F. & A.) at the County
Treasurer's office. Due $2,000 yearly on Aug. 1 from 1916 to 1944 /net
Certified check on a New York State bank or trust company or a national
bank in said State, for 2% of bonds bid for, payable to the County Treas-
urer, required. No interest will be allowed on such deposit. Bonds to be
delivered Aug. 6. The United States Mtge. & Trust Co. of New York
will certify as to the genuineness of the signatures of the county officials
signing the bonds and the seal impressed thereon, and the legality of the
bonds will be approved by Caldwell, Mas.slich & Reed of N. Y., whose
opinion will be furnished to the purchaser without charge. Purchaser to
pay accrued interest. Bids must be made on printed forms furnished by the
above-mentioned trust company or the County Treasurer. Bonded debt,
not incl. this issue, $1,115,000. Total assessed valuation 1914, $90,253,-
222.
REPUBLIC, Republic County, Kan.-BONDS VOTED.-A recent

election resulted, it is stated, in favor of $6,500 bonds for electric lights.
REYNOLDSBURG VILLAGE SCHOOL DISTRICT, Franklin

County, Ohio.-BOND SALE.-On Juno 1 $5,000 .55 % playground
purchase bonds were disposed of at par to The Industrial Commission of
Ohio at Columbus. Bonds are dated Jan. 12 1915 and become due on
Jan. and July 1 each year.
RICHWOOD SCHOOL DISTRICT (P. 0. Marysville),* Ohio.-BOND

OFFERING.-Proposals will be received until 7 p. m. July 19 by G. M.
Howard, Clerk Board of Education, for the $39,000 5%site purchase, con-
struction and equipment bonds voted June 1.-V. 100, p. 2029. Auth.
Secs. 7625-7630, Gen. Code. Denom. $500. Dated on day of delivery.
Int. A. & 0. Due $1,500 Oct. 1 1920 and $2,500 yearly on Oct. 1 from
1921 to 1935, inclusive. Certified check for $500 required.
RINGLING, Jefferson County, Okla.-BONDS VOTED.-An issue

of $15,000 school-bldg. bonds has been voted by this town, according to re-
ports.
ROBSTOWN DRAINAGE DISTRICT (P. 0. Robstown), Nueces

County, Tex.-BOND OFFERING.-According to reports bids will be
received until July 20 by L. J. Messer, Dist. Secy., for the $158,380 5%
20-40-yr. (opt.) drainage bonds voted Juno 17.-V. 100, p. 2187.
ROCHESTER, N. Y.-NOTE OFFERING.-Sealed bids will be re-

ceived at the office of E. S. Osborne, City Comptroller, until 2 p. al
July 21 for $35,000 water-works impt. and $10,000 local impt. notes, paya-
ble 8 months from July 26 1915. They will be payable at Union Trust
Co. of N. Y., will be drawn with interest, and will be deliverable at said
Trust Co. of New York on May 10. Bidder to state rate of interest and to
state whom (not bearer) notes shall be made payable to and denomination
deisred.
ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O.Roseville),

Muskingum County, Ohio.-BONDS NOT SOLD.-No bids were received
on July 6, It is stated, for the $4,033 5% 2-5-year serial tuition-fund bonds
ffered on that day.-V 101 p. 66'.
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RUSH COUNTY (P. 0. Rushville), Ind.-BOND OFFERING.-
3. 0. Williams, County Treasurer, will receive proposals until 2 p. m.
July 20 for $5.700 43 % Frank Moore et al highway improvement bonds in
Richland Twp. Denom. $285. Date July 15 1915. Int. M. & N. Due
$285 each six months, from May 15 1916 to Nov. 15 1925, inclusive.

RUTLAND TOWNSHIP SCHOOL DISTRICT (P. 0. Rutland),
Meigs County, Ohio.-BOND SALE.-Sidney Spitzer & Co. of Toledo
were awarded on May 3 for $19,525 (100.123) and int., the two issues of

5% coup. taxable school bonds, aggregating $19,500, offered on that day-
V. 100,p. 1455.
ST. CLOUD INDEPENDENT SCHOOL DISTRICT NO. 28 (P. 0.

St. Cloud), Stearns County, Minn.-BOND SALE.-On July 1 the

$15,000 5% 83. -year (aver.) coupon site-purchase and building bonds
were awarded to the Farmers' State Bank of St. Cloud for $15,353, equal to
102.353-a basis of about 4.65%. V. 100, p. 2187. Other bids were:
Minn. L. & Tr. Co., Minn__$15,211 E. H. Rollins & Sons, Chic_ _815.127
H. T. Holtz & Co., Chicago_ 15,157 First Nat. Bank, St. Cloud__ 15.040
N. W. Trust Co., St. Paul__ 15,154 C. H. Coffin, Chicago  15,026
A. G. Whitney & Co.,St.C1_ _ 15,131 John Nuveen & Co., Chicago 15,025
Union Invest. Co., Minn__ 15,127
ST. LUCIE COUNTY (P. 0. Fort Pierce), Fla.-WARRANT OFFER-

ING.-J. E. Fultz, Clerk of Bd. of Co. Commrs., will receive bids until

2 p. m. Aug. 6 for $60,000 6% coup. public road and bridge warrants.
Date Aug. 2 1915. l'rin. and int. payable at Fort Pierce or N. Y., to suit

purchaser. Due $4,000 yearly from 1916 to 1930 incl. Cert. check for

$100 required.
SANDUSKY, Erie County, Ohio.-BOND OFFERING.-Bids will be

received until 12 m. July 21 by Fred W. Bauer, City Auditor, for $1,600

45% 3-year Ninth St. improvement bonds. Denom. 
$100. Dated July 1

1915. Principal .and semi-annual interest.-J. & J.-payable at office o
f

City Treasurer. Certified check for 10% of bonds bid for, payable to

Robt. A. Koegle, City Treasurer, required. Bonds to be delivered and paid

for within ton days from time of award. Purchaser to pay accrued interest.

SANDUSKY COUNTY (P. 0. Fremont), Ohio.-BOND OFFERING.

-Bids will be received until 12 m. Aug. 3 by P: J. Ifasselbach, Coun
ty

Auditor, for $12,000 5% inter-county-highway-improvement No. 276
bonds. Auth. Sec. 1223, Gen. Code. Denom. $500. Date Aug. 1 1915.

Int. M. & S. Due $1,500 Mar. 1 and $1,000 Sept. 1 from Mar. 1 1916 to

Sept. 1 1919 incl. and $1,000 Mar. 1 and Sept. 11920. Bonds to be de-
livered and paid for within 10 days from time of award. Purchaser to
pay accrued interest.
SAUSALITO, Mann County, Cal.-BOND SALE.-The State of

California has purchased for $70,100, equal to 100.142, an issue of $70,000
5% bonds.
SCARSDALE (TOWN) UNION FREE SCHOOL DISTRICT NO. 1,

Westchester County, N. Y.-BOND SALE.-On July 16 the $130,000
1714-yr. average tax-free school bonds were awarded to Geo. B. Gibbons
& Co. of New York for $130,550. (100.423) for 43s a basis of about 4.466%
-V. 101, p. 153. Other bids were:
Parson Son & Company New York $130,351 00 43ls

Spitzer, Rorick & Company New York 130,338 00 414s

Isaac W. Sherrill Co. Poughkeepsie 130,046 00 4315
H. A. Kohler & Co. New York 136,695 00 5s
Harris Forbes & Co. New York 136,411 60 55

Douglas Fenwick & Co. New York136,30630 55
J. S. 13ache &Co. Now York 136,087 00 5s
Knauth, Nachod & Kuhn° New York 135,450 00 55
Robinson & Co. New York 134,005 00 55
Blodgett & Co. New York 133,497 00 55

SCOTLAND, Telfair County, Ga.-BOND ELECTION POSTPONED.
-The election which was to have been held June 23 to vote on the question
of issuing $5.000 5% bonds has been postponed thirty days.

SEASIDE SCHOOL DISTRICT (P. 0. Seaside), Clatsop County,
Ore.-BONDS VOTED -According to reports, the proposition to issue
$35.000 building bonds carried at the election held July 2.

SEBREE, Webster County, Ky.-BONDS NOT YET SOLD.-Up to
July 3 no sale had been made of the $14,000 5% 20-yr. water bonds offered
without success on April 5.-V.100 p. 835.

SHANNON CITY INDEPENDENT CONSOLIDATED SCHOOL
DISTRICT (P. 0. Shannon City), Union County, Iowa.-BONDS
VOTED.-The question of issuing $20,000 building and equipment bonds
received a favorable vote, it is stated, at an election held June 29.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-
W. A. McDonald. County Treasurer, will receive proposals until 10 a. m.
July 24 for $7,640 414% 53 -year average C. L. McNamara et al. highway-
impt. bonds in Moral and Van Buren Twps. Denom. $382. Date July 15
1915. Int. M. & N. Due $382 each six months from May 15 1916 to
Nov. 15 1925 incl.

SENECA FALLS, Seneca County, N. Y.-BOND OFFERING.-Chas.

W. Combs, Village Clerk, will receive proposals until 7:30 p. m. Aug. 2 for

$10,600 "final judgment" bonds at not exceeding 5% int. Denom.

$1,060. Int. F. & A. Duo $1,060 yearly on Aug. 10 from 1916 to 1925

inclusive. Purchaser to pay accrued interest.

The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

SHERIDAN COURTY SCHOOL DISTRICT NO. 30 (P. 0. Plenty.
wood), Mont.-BOND SALE.-The State Board of Education was
awarded at par about June 15, the $4,000 6% 10-20-year optional coupon
tax-free building bonds which were offered but not sold on April 15.-V. 100,
p. 1113.

SIDNEY, Fremont County, Iowa.-BONDS VOTED.-Local newspa-
per reports state that at an election held July 9 the proposition to issue $20.-
000 water-works-system extension bonds carried.

SOCORRO COUNTY SCHOOL DISTRICT NO. 47, New Mex.-
BOND SALE.-James N. Wright & Co. of Denver wore awarded, at 97
and int., on April 5 the $10,000 6% 10-30-year optional school bonds
offered on that day. V. 100, p. 1191. Denom. $100. Date Jan. 1, 1915
Int. J. & J.

SOLVAY, Onondaga County, N. Y.-BOND SALE.-On July 13 an
issue of $75,000 5% 25-year refunding water bonds was awarded to Farson,
Son & Co. Denom. $1,000. Date Aug. 1 1916. Prin. and semi-ann. int.
(F. & A.) payable at Chase Nat. Bank, N. Y. Due Aug. 1 1940. Total
bonded debt, incl. this issue, $470,000. Assess. val., $6,088,864.

SOUTH BETHLEHEM, Northampton County, Pa.-BOND OFFER-
MG.-Further details are at hand relative to the offering on July 19 of
the $20,000 414 % 15-30-year tax-free street-improvement bonds.-V. 101,

P. 66. Bids for these bonds will be received until 8 p. m. on that day by
F. J. Donahoe, Chairman of Finance Committee. Denom. $1,000 or to
suit purchaser. Date Oct. 1 1915. Int. A. & 0. at office of Borough
Treasurer. Certified check for 5% of amount of bid, payable to Borough
Treasurer, required.

SOUTHEAST SCHOOL TOWNSHIP (P. 0. Valeene), Orange
County, Ind.-WARRANT SALE.-On July 3 the $1,000 43% building
warrants were awarded to Mary S. Waynick and Chas. P. Sanford.-V.
100, p. 2104. Date July 15 1015. Due on Jan. 15 and July 15 1917 and
1918. There were two other bids submitted.

SPARTA SCHOOL DISTRICT (P. 0. Sparta), Monroe County,
Wisc.-BONDS PROPOSED.-According to reports, this district is con-
templating the issuance of $75,000 building bonds.

SPRING HILL, Maury County, Tenn.-BONDS VOTED.-At an
election held June 26 the question of issuing $6,000 street-impt. bonds
carried, it is stated, by a vote of 34 to 12.

STARKE COUNTY (P. 0. Knox), Ind.-BOND OFFERING.-Henry
Luken, County Treas., will receive bids on or after July 26 for $6.500 41.4%
highway-impt. bonds. Int. semi-ann. Due beginning May 16 1915.

STARR COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. 0.

Rio Grande), Tex.-BOND OFFERING.-Proposals will be received until

Aug. 1 by Sam P. Vale, Co. Supt. of Public Instruction, for $9,200 5% coup.

10-40-year (opt.) site-purchasa, building and equipment bonds. Denoin.
$100. Date May 11 1915. Int. ann. Apr. 10 at First State Bank, Rio

Grande. Cert. check for $250, payable to the First State Bank of Rio

Grande, the county depository, required. The district has no indebted-

ness; no floating debt. Assess. val. 1914, equ., $278,422; act. val., est.,

8500,000. Official circular states that there is no pending, threatened or

probable litigation and that this district has never defaulted in the prompt

payment of the principal and interest of its indebtedness.
The official notice of this bond offering will be found among the advertise-

ments elsewhere in this Department.

SUGAR CREEK TOWNSHIP (P. 0. Beach City R. D. No. 2), Stark
County, Ohio.-BOND OFF'ERING.-Further details are at hand rela-
tive to the offering on July 30 of the $6,500 6% 53/2-year average coupon
road-improvement bonds. V. 100, p. 2188. Bids for these bonds will be
received until 1:15 p. m. on that day by A. M. Hay, Township Clerk.
Denom. $650. Date Oct. 1 1915. Int. A. & 0. at Beach City Banking
Co., Beach City. Due $650 yearly on Oct. 1 from 1916 to 1925, inclusive.
Certified check for $300 required. Purchaser to furnish blank bonds.

• SULLIVAN COUNTY (P. 0. Sullivan), Ind.-BOND SALE.-On
July 10 the five issues of 43-1 % 5%-year average highway-improvement
bonds, aggregating $39,010, were awarded to J. F. Wild & Co. of Indianap-
olis for 339,054 30 (100.113) and int.-V. 101, p. 66. Other bidders were:
Breed, Elliott & Harrison. Indianapolis 
People's State Bank, Sullivan  39,029 51
Citizens' Trust Co., Sullivan 

$39.043 00

39,010 00
Sullivan State Bank, Sullivan  39,010 00
H. V. Stark, Shelburn (for the $3.340 issue)  3,343 50

SULPHUR DRAINAGE DISTRICT NO. 2, Calcasieu Parish, La.-
BOND OFFERING.-E. J. Rusillon, Sec. and Treas. (P. 0. Lake Charles,
Box 228), will receive sealed bids until 2 p. m. July 31 for $20,000 5% semi-
annual 1 to 16-year serial drainage bonds.
SUMTER SCHOOL DISTRICT NO. 17 (P. 0. Sumter) Sumter

County, So. Caro.-BOND SALE.-On July 10 the $50,000 ,47 20-year
bldg. bonds were awarded to Sidney Spitzer & Co. of Toledo for $O,847 56
-equal to 101.695-a basis of about 4.85%.-V. 100, p. 2188. Eleven
other bids were received.
SWAMPSCOTT, Essex County, Mass.-TEMPORARY LOAN.-On

July 9 a loan of $40.000, maturing Dec. 15 1915, and issued in anticipation
of taxes, was negotiated with the Security Trust Co. of Lynn at 2.49%
discount.
SYRACUSE SCHOOL DISTRICT (P. 0. Syracuse)" Hamilton

County, Kan.-BONDS VOTED.-According to reports, this district, at
a recent election, voted in favor of the issuance of $28,000 building bonds.

TILLAMOOK CITY, Tillamook County, Ore.-BOND SALE.-On
July 5 the $21,000 6% 5-20-year optional city-hall bonds were awarded to
the Lumberman's Trust Co. of Portland at 101.67, accrued interest and
blank bonds. V. 100, P. 2188. Other bids were:
Western Bond & Mortgage Co., Portland $21,267 00
Jas. N. Wright & Co., Denver  21,236 70
Powell, Gerard & Co., Chicago 21,225 00
Sweet, Causey, Foster & Co., Denver  21,171 50
lioehler, Cummings & Prudden, Toledo  21,118 00
Carstens & Earles, Seattle  21,116 00
Farson, Son & Co., New York  21,115 50
Elston, Clifford & Co., Chicago  21,035 70
C. H. Coffin, Chicago  21,021

All bidders offered to furnish blank bonds free and all bids except Car-
stens & Earles and C. II. Coffin bid accrued interest.

TIPPECANOE SCHOOL TOWNSHIP (P. 0. Monterey), Pulaski
County, Ind.-BOND SALE.-On July 8 the $18,000 414% school bonds
(V. 100, p. 2188) were awarded, it is stated, to the Citizens' National Bank
of Tipton at 101.7.
TOLEDO SCHOOL DISTRICT (P. 0. Toledo), Ohio.-BOND SALE.

-On July 10 the $100,000 43-1 % site-purchase and construction bonds,
maturing Sept. 1 1935, were awarded to Stacy & Braun of Toledo at
100.50 and int. V. 100, p. 2188. Otis & Co. of Cleveland bid 100.15.

TOOLE COUNTY (P. 0. Shelby), Mont.-BOND SALE.-We are ad
vised that of the $40,000 6% 3-year seed-grain purchase bonds offered on
Mar. 22, $10,000 was awarded to Keeler Bros. of Denver on that day-
V. 100, p. 925. This was the largest amount that could be disposed of
constitutionally.
TRUMBULL COUNTY (P. 0. Warren), Ohio.-BOND SALE.-On

June 21 $43,000 road-impt. and $20,000 street-impt. 5% serial bonds were
awarded to Seasongood & Mayer of Cincinnati at 101.04 and 101.15, re-
spectively. Denom. $500. Date June 1 1915. Int. A. & 0.

TUCSON, Pima County, Ariz.-BOND OFFERING.-Proposals will
be received until 5p. in. July 19 by L. 0. Cowan, City Clerk, for $50,000
city-hall, $20,000 fire department, $45,000 Congress St. bridge, $25,000
park, $35,000 street-lighting system and 350,000 sewer-extension 5%
coupon bonds. Auth. Chap. 2, Title 52, Rev. Stat. Ariz., 1913. Denom.
$500. Date Jan. 2 1915. Int. J. & J. at the City Treasurer's office or in
N. Y. City or Chicago, payable in gold. Due Jan. 2 1945. Certified
check for 5% of bid, payable to the City Clerk, required. Total debt of
city, $605,524 57. Assessed value 1914, $15,000,000. These bonds with
an issue of $14,000 funding armory bonds, were awarded to Fields, Richards
& Co. of Cincinnati on March 22, but that sale was not consummated
V. 100, p. 1192.
TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio.-BOND

OFFERING.-Bids will be received until 1 p. m. July 28 by R. H. Nuss-
dorfer, County Auditor, for $8,800 5% 4 1-6-year average joint county
ditch bonds. Auth. Secs. 6563-1 to 6563-48, inclusive, Gen. Code.
Denom. 16 for $500, 2 for $100. Date Aug. 2 1915. Interest annually on
March 1. Due $1,500 yearly on March 1 from 1917 to 1921, inclusive, and
$1,300 March 1 1922. Certified check for 1% of bonds bid for, payable to
County Auditor, required. Bonds to be delivered and paid for on or
before Aug. 2. Purchaser to pay accrued interest. Bids must be uncon-
ditional.

UNION COUNTY (P. 0. Liberty), Ind.-BID.-The 315,000
43-1 % 10-year bridge bonds offered on July 8, were sold to the Meyer-
Kiser Bank of Indianapolis at 102.26.
BOND OFFERING.-Proposals will be received until 2 p. in. Aug. 2, re-

ports state, by Wm. N. McMahan, County Treas., for $20,742 05% 10-
year highway bonds.

UNION COUNTY (P. 0. Maynardville), Tenn.-BONDS AUTHOR-
IZED.-Local neivspapers state that on July 6 the County Court voted
to issue the $100,000 Dixie highway improvement bonds. V. 100, p. 2031.

UNION TOWNSHIP RURAL SCHOOL DISTRICT, Butler County,
Ohio.-BOND SALE.-The Industrial Commission of Ohio at Columbus
purchased $30,000 5% school-building bonds of this district on April 16
at par. Bonds are dated April 16 and mature part yearly on May 1.

UPPER SANDUSKY, Wyandot County, Ohio.-BOND SALE.-On
July 9 the $24,000 5% 93 -year average coupon street improvement assess-
ment bonds were awarded to Hayden, Miller & Co. of Cleveland for
$24,412 (101.716) and int., a basis of about 4.78%. V. 100, p. 2188.
Other bidders were:
Seasongood & Mayer, Cin.$24,266 00 Well, Roth & Co.,Cin $24,187 20
Stacy & Braun, Toledo_ __ 24,255 05 Security Say. Bank Co  24.187 00
Tillotson & \Vol. Co.,Clev. 24,252 00 First Nat. Bk., Up. Sand_ 24,090 00
Otis & Co., Cleveland..___ 24,250 00 Spitzer, Rorick & Co., Tol 24,057 00
Breed, Elliott & Ilar.,Cin. 24,230 40

VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND OF-
FERING.-In addition to the $9,400 451% Thos. Ritchey et al. highway-
impt. bonds to be offered for sale at public auction at 10 a. in. July 30 by
Carl Lauenstein, Co. Treas., an issue of $14,500 414% Wm. Hitch et aL
highway-impt. bonds will also be offered for sale on that day-V. 101, p.
155. Denom. $725. Int. M. & N. Due $725 each six months from May
15 1916 to Nov. 15 1925 incl.

VERMILION COUNTY (P. 0. Danville), Ill.-BOND OFFERING.-
Proposals will be received, it is stated, until 2 p. in. July 28 by John R.
Moore, Clerk, for the $1,500.000 4% road and bridge bonds. These bonds
were previously advertised for sale May 17, but an injunction was secured
preventing their sale. Since that time, it is understood, a bill has been
passed by the Legislature removing the basis for the objections to the bond
issue.
VICTOR, Ontario County, N. Y.-BOND SALE.-On July 12 the

$11,000 6-yr. average coup. or reg. to suit purchaser, highway impt.
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bonds were awarded to Geo. B. Gibbons & Co. of N. Y. at 100.03 and
igt. for 4.90s.-V. 101, p. 155. Other bids were:
Isaac W. Sherrill Co., Poughkeepsie  100.40 5s
H. A. Kahler & Co.. New York  100.12 5s
Union Trust Co., New York  100.00 5s
Genesee Valley Tr. Co., New York *100.00to net4.80%
John J. Hart, New York *100.043 4.80s

*These bids were both rejected.

WADENA COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Verndale),
Minn.-BONDS VOTED.-Reports state that at the election held June 28
the question of issuing to the State of Minnesota the $14,400 4% building
and equipment bonds carried by a vote of 136 to 35.-v. 100, p. 2188.

WARREN, Trumbull County, Ohio.-BOND OFFERING.-Blie
will be received until 12 m. Aug . 21 by Geo. T. Hecklinger, City Aud.,fcr
the following 5% bonds:
$12,000 of an issue of $13,000. N. Tod Ave. impt. bonds. Denom. $500.

Due 82,000 April 1 1916; $2,500 Apr. 1 1917 and 1918 and $3,000
Apr. 1 1919 and 1920.

17,500 of an issue of 822,500. Niles Ave. impt. bonds. Denom. $500.
Due yrly on Apr. 1 as follows: 82,000 1916 to 1920 incl. 82,500
1921, 1923 and 1924, $2,000 1922 and $3,000 in 1925.

16,000 of an issue of $19.000. N. Mahoning Ave. impt. bonds. Denom.
$500. Due $3,000 Apr. 1 1916 and 84,000 on Apr. 1 1917. 1918,
1919 and 1920.

13,000 of an issue of $15,700. W. Market Sr. impt. bonds. Denom. 31
for $500, 1 for $700. Due on Apr. 1 as follows: $2,500 1916,
$3,000 1917 and 1919, $3,500 1918 and $3,700 in 1920.

21,500 No. Tod Ave. impt. city's share bonds. Denom. 8500. Due
$4,000 Apr. 1 1923, 1924 and 1925, $4,500 Apr. 1 1926 and $5,000,
In 1927.

Auth. Sec. 3939, Gen. Code. Date Apr. 11915. Int. A & 0 at Union
Says. & Tr. Co., Warren. Certified check for $500, payable to City
Treasurer, required. Bonds to be delivered and paid for within 5 days
from time of award. Purchaser to pay accrued interest.

WARRICK COUNTY (P. 0. Boonville), Ind.-BOND OFFERING.-
William H. Putler, County Treasurer, will receive proposals until 10 a. m.
Aug. 3 for $13,950 % highway-impt. bonds. Int. from Aug. 3 1915.
Duo part each six months beginning May 15 1916.

WASHINGTON COURT HOUSE, Fayette County, Ohio.-BOND
OFFERING.-Bids will be received until 12 m. Aug. 9 by John N. McFad-
den, City And., for the following 5% street-impt. bonds:
$14,000 city's portion bonds. Denom. $350. Due $1,400 yearly on Aug. 1

from 1916 to 1925 incl.
15,000 assessment bonds. Denom. $375. Due $1,500 yearly on Aug. 1

from 1916 to 1925 incl.
Date Aug. 1 1915. Int. payable semi-ann. Cert. check for $200, paya-

ble to the City Treas., required. Bonds to be delivered and paid for within
10 days from time of award. Purchaser to pay accrued interest.

WASHINGTON SCHOOL TOWNSHIP (P. 0. Fort Wayne), Allen
CountyInd.-BOND OFFERING.-Bids will be received until 1 p. m.
July 30 ia Leonard Stolte, Twp. Trustee, for $21,000 5 •6% coup, school
bonds. Denom. $700. Date July 10 1915. Int. J. & J. at First Nat.
Bank, Fort Wayne. Due 8700 each six months from July 10 1916 to Jan. 20
1930 incl. and 81,400 on July 10 1930. Cert. check for not less than 2X %
of bonds bid for, payable to Twp. Trustee, required. Purchaser to pay
accrued int. A similar issue of bonds was awarded to J. F. Wild & Co. of
Indianapolis on July 2.-V. 101, p. 155.

WATERTOWN, Middlesex County, Mass.-BOND OFFERING.-
Bids will be received until 3:30 p. m. July 22 by H. W. Brigham, Town
Treas., for the following 4% coupon bonds:
$16,500 surface drainage bonds. Denom. 16 for $1,000 and 1 for 8500.

Due $1,500 July 1 1916 and $1,000 yearly on July 1 from 1917 to
1931 incl.

3,500 street bonds. Denom. 1 for $500 and 3 for 81,000. Due 81,500
July 1 1916 and 81,000 July 1 1917 and 1918.

3,000 water-works-ext. bonds. Denom. $1,000. Due $1,000 on July 1
1916, 1917 and 1918.

Dated July 1 1915. Ptin. and semi-ann. int. (J. & J.) payable at Fourth
Atlantic Nat. Bank, Boston. These bonds will be certified as to their
genuineness by the Old Colony Tr. Co. of Boston, who will further certify
that the legality of these bonds has been approved by Storey, Thorndike,
Palmer & Dodge of Boston, a copy of whose opinion will accompany the
bonds when delivered, without charge to the purchaser.

WEBB CITY, Jasper County, Mo.-BONDS VOTED.-At an election
held June 29 the proposition to issue 81,000 Fourth St. sewer-ext. bonds
carried, it is reported, by a vote of 159 to 67.

WEBSTER INDEPENDENT SCHOOL DISTRICT (P. 0. Webster),
Keokuk County, Iowa.-BOND OFFERING.-Bids will be received until
1 p. m. July 28 by T. A. Morgan, Pres. Bd. of Ed., for $25,000 5% reg. tax-
free school house bonds. Denom. $500 and $1,000. Date Aug. 1 1915.
Int. J. & J. at Webster Savings Bank. Due $2,000 yearly on Jan. 1 from
1917 to 1921 incl. and $3,000 yearly on Jan. 1 from 1922 to 1926 incl.
Cert. check for $500, payable to the Treas. of Bd. of Ed., required. Bonded
debt, this issue. Assess. val. 1915, $1,049,820.

WELLSVILLE, Columbiana County, Ohio.-BOND OFFERING.-
Bids will be received until 12 m. Aug. 7 by J. F. McQueen, City Aud., for
$60,000 4347,20-year municipal electric lighting plant bonds. Auth.
election held Nov. 5 1912. Denom. $1,000. Date Mar. 15 1913. Int.
semi-ann. Cert. check for 8200, payable to City Treas., required. Bonds
to be delivered and paid for within 10 days from time of award. Purchaser
to pay accrued interest.

WEST, McLennan County, Tex.-BONDS VOTED.-At the election
held July 6 the proposition to issue the $15,000 5% sewerage bonds carried ,
it is stated, by a vote of 106 to 39.

WEST HARTFORD, Hartford County Conn.-BOND OFFERING.
-Proposals will be received until 2 p. m. July 20 by the Town Board of
Finance, care of the Connecticut Trust & Safe Dep. Co., Hartford, for
$150,000 4 % 30-year gold refunding and impt. bonds. Coupon bonds of
$1,000 each and registered at option of holder, both as to principal and as
to principal and interest. Interest on coupon bonds payable in Hartford
or New York. Interest on full registered bonds transmitted by mail.
Date, to be issued as of Aug. 1 1915. Int. F. & A. Due Aug. 1 1945.
Cert. check for 2% of bonds bid for, payable to the above trust company,
required. Bonds to be delivered Aug. 1. These bonds were awarded on
May 25 to Roy T. II. Barnes & Co. and Montgomery. Clothier & Tyler on
their joint bid of 105.37. but that sale was not consummated because of an
error in the name of the bonds.-V. 100, p. 1857.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-Re-
ports state that a loan of 860,000, maturing May 18 1916, has been negotiat-
ed with Loring, Tolman & Tupper of Boston at 3.67% discount.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-
Bids for 82.614 45 5% 5-year ditch bonds will be received, it is stated, by
0. C. Middlestadt, County Treas., until 10 a. m. Aug. 7.

NEW LOANS.

$73,500

TOWN OF KEARNY,

Hudson County, N. J.,

43/2% SCHOOL BONDS
Sealed proposals will be received by the Town

Council of the Town of Kearny, Hudson County,
New Jersey, at the Town Hall, WEDNESDAY,
AUGUST 11TH, 1915, at 8:30 p. m., for the
purchase of $73,500 43 % 25-yr. School Bonds.

Said bonds will be dated August 1st, 1915.
Each bid must be accompanied by a certified

check for 5% of the amount of the bid.
The Town reserves the right to reject any or all

bids as it may deem for the best interests of the
Town.
For financial statement of the Town or any

other information, address
BURTON E. CANFIELD,

Town Treasurer

John I Cole, Son & Co.
EXPNAT BANN NIANIXPOLS AND

ACCOUNTANTS
Auditing, Szamining, Systematizing

701 BROADWAY NEW YORK WTI

NEW LOANS.

$9,200

Common School District No.4,
Starr County, Texas,

5% BONDS
Sealed bids will be received by the undersigned

until the FIRST DAY OF AUGUST, 1915, for
the purchase of $9,200 School House Bonds issued
by Common School District No. 4, Starr County,
Texas. Dated May 11th, 1915, bearing 5%
Interest, payable annually at First State Bank of
Rio Grande City, Texas. They were issued for
the purpose of building and equipping a brick
school house and purchasing a site therefor. A
certified check for $250 00 should accompany
each bid, said check to be drawn in favor of the
First State Bank of Rio Grande City, County
Depository of Starr County. Texas. They are
registered coupon bonds of $100 00 denomina-
tion. Interest is payable on April 10th of each
year. Bonds mature forty years after date, with
option to be redeemed ten years from date.
Ronda cannot be sold below par. There is no
pending, threatening or probable litigation. This
issue of bonds is approved by Hon. B. F. Looney,
Attorney-General of Texas, Austin, Texas.
Common School District No. 4, Starr County,
Texas, was incorporated April 12th, 1915. Tnese
bonds were issued under the Acts of the 29th
Legislature, Chapter 124, Sec. 76 et seq., as
amended by Acts of the 31st Legislature, Chap-
ter 12.
Dated at Rio Grande City, Texas, July 12th

1915. SAM P. VALE,
County Superintendent Public Instruction,

Starr County, Texas.

LLOYDS BANK Li !TED
HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C.

(55 = zel.)
Capital Subscribed - - $156,521,000

Capital paid up - - - 25,043,360

Reserve Fund - - - 18,000,000

Deposits, etc. - - - 590,869,295

Advances, licc. - - - 297,198,235

THIS BANK HAS OUR B8O OFFICES IN ENGLAND AND WALES.

E.C.Colonial and Foreign Department: 17, Cornhill, London,

French Auxiliary: LLOYDS BANK (FRANCE) UMITED,
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE.

NEW LOANS.

$200,000

CITY OF COVINGTON, KY.,
Water-Works Improvement Bonds

(COUPON FORM)

Covington, Ky., July 1, 1915.
Sealed proposals will be received at the office

of the Commissioner of Public Finance, City Hall,
Covington, Kentucky, until TEN O'CLOCK.
A. M., JULY 29, 1915, for the purchase of bonds
of the city of Covington, in the sum of Two
Hundred Thousand ($200,000) Dollars, said bonds
to be divided into four hundred (400) bonds, for
the sum of Five Hundred ($500) Dollars each.
numbered from one (1) to four hundred (400)
consecutively, dated July 1 1915, bearing four
and one-half per cent. (434 %) interest per annum,
payable semi-annually on July 1st and January
1st of each year and redeemable at the City
Depository Bank of the city of Covington as
follows:
$2500 on July 1 of each of the first five years from

date.
$3000 on July 1 of each of the second five years
from date.

$3500 on July 1 of each of the third five years
from date.

$4500 on July 1 of each of the fourth five years
from date.

$5000 on July 1 of each of the fifth five years
from date.

$6500 on July 1 of each of the sixth five years
from date.

$7000 on July 1 of each of the seventh five years
from date.

88000 on July 1 of each of the eighth five years
from date.
Said bonds are issued for the purpose of obtain-

ing the necessary funds to pay for the improve-
ment of the Water Works System of said city,
by the construction of an emergency main, and
the completion and reinforcement of said system,
under authority of the general laws of the Com-
monwealth of Kentucky, and particularly section
3069 of the General Statutes, and by virtue of
and ordinance passed by the Board of Commis-
stoners of the City of Covington on June 17 1915.

Said bonds will be sold, at not less than par
and accrued interest, to date of delivery, to the
highest and best bidder, the right being reserved
to reject any and all bids.
Each proposal shall state the price that will be

paid for the entire issue of $200,000 of said bonds;
it must be accompanied by a certified check, pay-
able to the city of Covington. Kentucky, for the
sum of Two Thousand ($2,000) Dollars, asjevi-
donee of good faith; must be sealed and endorsed:
"BIDS FOR CITY OF COVINGTON WATER
WORKS IMPROVEMENT BONDS," and
should be addressed to the Commissioner of
Public Finance, Covington, Kenton County,
Kentucky.
By order of the Board of Commissioners of the

City of Covington, Kentucky.
H. W. PERCIVAL,

Commissioner of Public Finance.
Attest:
H. G. kiostermann.

City Clerk.
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WILSON, Wilson County, No. Caro.-BONDS VOTED.-The ques-
tions of issuing the $80,000 street-impt., $95,000 water and $75,000 mu-
nicipal-gas-plant bonds carried, it is stated, at the election held July 6
-V. 100,p. 2189. The vote is reported as 421 to 7,423 to 3 and 412 to 8,
respectively.
WILSON TOWNSHIP SCHOOL DISTRICT (P. 0. Easton), North-

ampton County, Pa.-BOND OFFERING.-Reports state that A. A.
Shuman, Sec. of School Bd., will receive sealed bids until July 27 for $14,500
% semi-ann. 10-30-year optional school bonds voted June 22.-V. 101,

1). 67.
WINONA SCHOOL DISTRICT (P. 0. Winona), Winona County,

Minn.-BOND OFFERING.-Reports state that bids will be opened at
8 p. m. July 23 for $115,000 5% bldg. bonds. Denom. $1,000. Int. J. & J.
Due $10,000 yearly on July 1 from 1939 to 1948 incl. and $15,000 July 1
1949.
WINTER PARK, Orange County, Fla.-BOND OFFERING.-Pro-

posals will be received until 10 a. m. July 22 by the Mayor for $12,000 7%
123 -year (aver.) coupon city-hall, jail and paving bonds. Auth. Chap.
1062. Gen. Stat. of Fla. Denom. $500. Date July 11915. Int. J. & J.
at Winter Park. Due $500 yearly from 1916 to 1939 incl. A deposit of
5%, payable to the Mayor, required. Bonded debt, including this issue,
$34,000. No floating debt. Assessed valuation, $856,577.
YAMHILL, Yamhill County Ore.-BOND SALE.-On July 6 the

25,500 6% 1-20-year optional Main St. paving bonds were awarded to the
Lumbermen's Trust Co. of Portland at par and int.-V. 100, P. 2190.
Denom. $100. Date June 1 1915. Int. J. & D.

YOLO COUNTY (P. 0. Woodland), Calif.-BOND ELECTION
PROPOSED.-This county is contemplating calling an election to vote on
the question of Issuing $189,000 4% road bonds.

ZANESVILLE, Muskingum County, Ohio.-BOND OFFERING.-
Bids will be received until 12 m. Aug. 5 by Fred H. Bolin, City And., for
$204,000 43,6% refunding bonds. Auth. Sec. 3925, Gen. Code. Denom.
$1,000. Date July 1 1915. Int. J. & J. Due $5,000 July! 1916 and 1917,
210,000 yearly on July 1 from 1918 to 1930 incl. and $16,000 yearly on July 1
from 1931 to 1934 incl. Cert. check for 234 % of bonds bid for, payable to
City Treas., required. Bonds to be delivered and paid for within 10 days
from time of award. Purchaser to pay accrued interset.

Canada, its Provinces and Municipalities.
AILSA CRAIG, Ont.-DEBENTURE OFFERING.-Thls municipality*

Is offering for sale an issue of $7,728 21 5% 30-year hydro-electric power in-
stallation debentures authorized by a vote of 126 to 5 at the election held
June 28.-V. 100, p. 2190.

COTEAU ST. PIERRE MONTREAL WEST CATHOLIC SCHOOL
COMMISSION, Que.-DEBENTURE SALE.-The $30,000 6% 40-year
school debentures offered June 29 (V. 100, p. 2190) were awarded, it is
stated, to C. H. Burgess & Co. of Toronto.
GALT, Ont.-DEBENTURE SALE.-A. H. Martens & Co. of Toronto

have purchased, it is stated, $126,605 40-year and $3,795 20-year 5% de-
bentures at 97.35.

MILTON, Ont.-DEBENTURE SALE.-An issue of $15,000 5% 30-
installment debentures has been awarded, it is stated, to W. A. Mackenzie
& Co. of Toronto.

NIPAWIN (Rural Municipality), Sask.-LOAN VOTED.-An elec-
tion held June 17 resulted, it is stated, in favor of a loan of $5,000 for road
improvements.
OAKVILLE, Ont.-DEBENTURE SALE.-According to reports, $10,-

000 6% 30-installment debentures have been sold to Wood, Gundy & Co.
of Toronto.

OSHAWA, Ont.-NO DEBENTURE ELECTION.-The Town Clerk
advises us that no election was held July 10 as the by-law providing for
the issuance of the $8,000 bonus debentures was withdrawn.-V. 101, p.68.
OXFORD COUNTY (P. 0. Woodstock), Ont.-DEBENTURE OF-

FERING.-Proposals will be received until 12 m. July 23 by N. E. Birtch,
County Clerk, for $36,000 5% road-impt. debentures. Due in 30 equal
annual installments of principal and interest.
PEMBROKE, Ont.-DEBENTURE SALE.-On July 2 an issue of

$13,171 29 6% coup. local-impt. debentures was awarded to the Quebec
Bond Co. for $13,734 and int.-equal to 104.27. Other bids were:
A. H. Martens & Co.,Tor_$13,727 00 W.L.McKinnon&Co.,Tor.$13,434 72
Wood, Gundy & Co., Tor_ 13.707 00 Brent, Noxon & Co., Tor_ 13,431 00
Imperial Bank  13,701 00 George E. Amyot  13,400 00
Macneil & Young, Tor___ 13,595 73 Goldman & Co., Toronto_ 13,310 00
W. A. McKenzie&Co.,Tor.13,587 00 Bank of Ottawa  13,171 29
G. A. Stimson & Co., Tor_ 13,553 25 Bongard, Ryerson & Co_.. 13,009 29
C. H. Burgess & Co., Tor_ 13,519 82
Denom. 12 for $1,000, 1 for $892 64, 1 for $278 65. Int. ann. Due

June 1 1925.

PETERBORO, Ont.-DEBENTURES VOTED.-The question of is-
suing the 250,000 central hydro-electric station debentures carried, it is
stated, at the election held July 6-V. 100, p. 2190.
PROSPERITY SCHOOL DISTRICT, Man.-DEBENTURE ELEC-TION.-On July 20 a vote will be taken, it is stated, on the question of is-suing $12,000 6% 20-year school debentures. C. Christopherson is Sec-Treas. (P. 0. Springfield R. M.).
RENFREW, Ont.-DEBENTURE SALE.-On July 10 an issue of

230,000 6% Judgment debentures was awarded to C. H. Burgess & Co. ofToronto at 105.21. Due in 30 equal annual installments of principal andinterest. Other bidders were:
Geo. A. Stimson & Co., Tor_104.61 A. H. Martens & Co., Tor_ _103.69Wood, Gundy & Co., Tor_ _ _104.51 Kerr, Bell & Fleming, Tor.. .....102.12W. A. McKenzie & Co., Tor_104.383 A. E. Ames & Co., Toronto_ _100.88Macneill & Young, Toronto_104.17 Brent, Noxon & Co., Tor_ __100.11Dominion Sec. Corp., Tor_....104.11
RENFREW COUNTY (P. 0. Pembroke), Ont.-DEBENTURE OF-FERING.-R. J. Roney, County Clerk, will receive bids until July 24 for

$5,000 5% patriotic fund, Canadian Red Cross and Belgian Relief Funddebentures. Prin. and hit, payable annually on Juno 24 for 10 years.
RODNEY, Ont.-LOAN ELECTION.-It is stated that an election will

be held July 26 to vote on by-laws to raise $1,500 for the purchase of theplant and franchise of the Rodney Gas & Water Co., Ltd.: $5.000 as a loan
to the Rodney Woodenware Co., Ltd., and exemption from taxation in
consideration of the said company re-building their factory in Rodney for
the manufacture of veneer and. baskets.
SOUTH DUMFRIES, Ont.-DEBENTURE SALE.-Reports state

that McNeill & Young of Toronto have purchased $6,000 5M% 30-Install-
ment hydro-electric debentures.

NEW LOANS. MISCELLANEOUS.

$10,600*

Village of Seneca Falls, N. Y.,
FINAL JUDGMENT BONDS

Sealed proposals wid be received by Charles W.
Combs, Clerk of the said Village of Seneca Falls,
at his office in said Village of Seneca Falls, N. Y.,
until the 2ND DAY OF AUGUST, 1915, at
7:30 p. m. for the purchase of final judgment
bonds of said Village to the amount of $10,600 00,
of the denomination of $1,060 00 each, the said
bonds to mature in equal annual installments
the 10th day of August in each year from August
10, 1916, to August 10, 1925, interest payable
semi-annually on the 10th days of February and
August in each year.
The bonds will be awarded to the bidder who

will take the same at not less than par and ac-
crued interest to date of delivery at the lowest
rate of interest not to exceed 5%.
The Board of Trustees reserves the right to

reject any and all bids.
Dated Seneca Falls, N. Y., July 6, 1915.
By order of the Board of Trustees.

CHARLES W. COMBS, Village Clerk.

"St. Joe"
It is a pleasure to offer investors the School

District 4348 of the City of St. Joseph, Mo.,
one of the oldest Municipalities of this State,
and the third city of Missouri in Population
and commercial importance.

Dated May 1. 1915.
Due serially, May 1, 1925, to 1935.
Price to yield 4.35%.

BOND DEPARTMENT

Mississippi Valley Trust Co.
ST. LOUIS

Mountain States
Telephone

BELL SYSTEM IN COLORADO,
NEW MEXICO. ARIZONA. UTAH.
WYOMING. IDAHO AND MONTANA

7% STOCK
No Bonds--No Preferred Shares

BOETTCHER, PORTER
& COMPANY

DENVER

Securities Corporation General
1338 Chestnut St., Philadelphia

111 Broadway, New York

Authorized Capital
$10,000,000 00

Issued
$5,021,875 00

Deals and invests in public service securities
Participates in security underwritings
Finances public service enterprises

P. M. CHANDLER, President
W. H. SHARP, Vice-President
G. W. ROBERTSON, Vice-President
J. C. TRIMBLE, Sec'y & Treasurer

DIRECTORS
CALDWELL HARDY, Norfo Va.
ALEXANDER J. HEMPHILL, New York
HOWARD A. LOEB, Philadelphia
S. Z. MITCHELL, New York
FERGUS REID, Norfolk, Va.
CEO. W. ROBERTSON, Shamokin, Pa.

F. W. ROEBLING, Jr., Trenton, N. J.
W. H. SHARP, Philadelphia
J. G. WHITE, New York
P. M. CHANDLER, Philadelphia
F. T. CHANDLER, Philadelphia
PARMELY W. HERRICK, Cleveland, 0
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IllhioisTrustkieSavingsBank
CHICAGO

Capital, Surplus and Undivided Profits • $15,700,000

Pays interest on Time Has on hand at all times u variety of ex-
Deposits, Current and Reserve oellent Securities. Buys and sells
Accounts. Deals in Foreign Ex- Government, Municipal and
change. Tranaaetti a General Trust Business. Corporation Bonds
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ATLANTIC MUTUAL INSURANCE COMPANY
New York, January 26th, 1915.

The Trtateet, ta eeriterrnir• with the Charter of the Company, submit the following statement of its affairs on the
31st of December, 1914.

Th. Company's tnisiness has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1914, to the 31st December, 1914  5,026,461 19
Premiums on Policies not marked off let January, 1914  654,783 26

Total Premiums  5,681,244 45

Premiums marked off from January 1st, 1914, to December 31st, 1914  4,687,279 32

Interest on the investments of the Compar.v re:olved during the year 330,262 43
Interest on Deposits in Banks and Trust Cotapanie.s, etc  42,065 85
.Rent received W.m, Taxes and Expenses  141,038,74 513,417 02

Lease: paid during the year  2,253,324 69
Less: Salvages  242,315 60

Re-insurances  372,200 31 614.516 00

1,638,808 69

tteturns. of Premiums  138,873 43
Expenses. Including officers' salaries and clerks compensation, stationery, ad-

vertiseanents.etc  562,724 57

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the
issser: thereof, or their legal representatives, on and after Tuesday the second of February next.

The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or
t ,e1) ,ial :epresentatives, on and after Tuesday the second of February next, from which date all

:•,,c thereon will cease. The certificates to be produced at the time of payment, and canceled.
A alvtdend of Forty per cent is declared on the earned premiums of the Company for the year ending

sia; 1.,?eember, 1914, which are entitled to participate in dividend, tor which, upon application, certificates
will bE .ssued on and after Tuesday the fourth of May next.

By order of the Board, TRUSTEESG.. STANTON FLOYD-JONES, Secretary,

EDMUND L. BAYLIES. ANSON W. HARD, CHARLES M. PRATT,
JOHN N. BEACH, SAMUEL T. HU1313ARD, DALLAS B. PRATT.
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN,
ERNEST C. BLISS, LEWIS CABS LEDYARD, JOHN J. RIKER,
JAMES BROWN, WILLIAM H. LEFFERTS, DOUGLAS ROBINSON,
JOHN CLAFLIN, CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN,
GEORGE C. CLARIT, GEORGE H. MACY, SAMUEL SLOAN,
CLEVELAND H. DODO E.s NICHOLAS F. PALMER, WILLIAM SLOANE,
CORNELIUS ELDERT, HENRY PAR S , LOUIS STERN,
RICHARD /1. EWART, ADOLF PAVENSTEDT, WILLIAM A. STREET,
PHILIP A S. FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNURE,
HERBER1 L. GRIGGS, JAMES U. POST, RICHARD H. WILLIAMS.

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARSONS, 2d vice-president,

--,' CHARLES E. FAY, 3d Vice-President.

ASSETS.
United States and State of New York
Lends 

New York City, New York Trust
Companies and Bank Storks 

Stocks and Bonds of Railroads 
Other Securities 
Special Deposits in Banks and Trust
Companies  

"
670,000

1,783,700
2,723,912
357,095

500,000

00

00
00
00

00

LIABILITIES.
Estimated Losses, and Losses Unset-

tled in process of AdJustment 
Premiums on Unterminated Risks 
Certificates of Profits and Interest
Unpaid 

Return Premiums Unpaid 
Reserve for Taxes .
Re-insurance Premiums 

Real Estate cur. Wall and William Claims not Settled, including Cora-
Streets and Exchange Place, con-
taining offices 

Real Estate on Staten Island (held
under provisions of Chapter 481,
Laws of 1887) 

4,299,426

75,000

04

00

Pensation ,etc122,813
Certificates of Profits Ordered Re-
deemed, Withheld for Unpaid Pre-
miums 

Income Tax Withheld at the Source-
Premium Notes 941,068 28 Certificates of Profits OutstsuadIng.-.
Bills Receivable 775,68806
Cash in hiulds of European Bankers
to pay lessee under policies payable
In foreign countries 149,24982

Cash in Bank 1,756,535 26
Loans  70,00000

14,101,67446

2,162,711 08
993,065 13

277,510 45
104,976 64
47,993 70
209,323 59

07

22,556 64
1,26440

6.986,620 00

10,926,734 62

Thus leaving a balance of  3,171,939 84

Accrued Interest on the 31st day of December, 1914, amounted to  36,725 45

Rents due and accrued on the 31st day of December, 1914, amounted to  28,122 35

Re-insurance due or accrued, in companies authorized in New York, on the 31st day of
December, 1914

'
 amounted to  158,640 70

Unexpired re-insurance premiums on the 31st day of December, 1914, amounted to  33,421 71

Note: The Insurance Department has estimated the value of the Real Estate corner Wall and
William Streets and Exchange Place in excess of the Book Value given above at. 450,573 96

And the property at Staten legend in excess of the Book Value, at  63,700 00

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the
Company's valuation by  1,439,952 10

On the basis of these Increased valuations the balance would be  5,343,085 11

1302.11.11r

The Union Trust Company of New York offers a special service
to individual trustees who desire to have the clerical and routine
administration of their trusts carried on at a low expense by an ex-
pert organization.

The Union Trust Company will care for the trust property, assist
in making investments and in selling securities, collect the income
and pay it over as directed, and will render accounts in the form
in which a trustee is required by the Court to state his accounts.
A trustee will avoid expense and trouble by having his accounts kept
n proper form.

Correspondence and Interviews are Solicited.

UNION TRUST CO. OF NEW YORK, 80 Broadway.

MELLON NATIONAL BANK
PITTSBURGH

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23,1915

RESOURCES

Loans and Investment Securities $47,524,885 33
Overdrafts 34 02
Due from Banks 11,371,049 36
Cash  5,219,429 84

$64,115,398 55
LIABILITIES

Capital  $6,000,000 00
Surplus and Undivided Profits 2,869,563 85
Reserved for Depreciation, Scc 237,777 43
Circulating Notes 3,500,000 00
Deposits  51,508,057 27

$64,115,398 55 71

Public Utilities
In drowinii com-
munities bou4ht
and financed.

ciTheir secur-
ities offered
to investors.

Middle West
Utilities CO.
112 West Adam St.
CHICAGO, ILLINOIS

H. M. Byllesby & Co.
Incorporated

NEW YORK CHICAGO TACOMA

Trinity Bldg. Cont. & COMM Washington
Bank Bldg.

Purchase, Finance, Construct and
Operate Electric Light, Gas, Street
Railway and Water Power Prop-
erties.

Examinations and Reports

Utility Securities Bought and Sold

Ofticsinetro

THE

J-GWHITE COMPANIES

Financiers
Engin eers

Operators

Purchasers
Contractors

Managers

of Public Utility and Industrial
Properties

REPORTS-VALUATIONS-ES TIMATES

43 EXCHANGE PLACE, NEW YORK
LONDON SAN FRANCISCO CHICAGO

Alex. C. Humphreys Alton S. Mille

HUMPHREYS& MILLER, Inc.
EIGINEERS

Power-Light-Gas
165 BROADWAY NEW YORK

Alfred E. Forstall Charles D. Robison

FORSTALL AND ROB ISON
ENGINEERS

Investigations and Appraisals of Gas and

Electric Properties for Owners or Financial

Institutions,

84 William St., NEW YORK CITY

gitining tuginetro

H. M. CHANCE & CO.
Mining Engineers and,Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA
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