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C L E A R I N G - H O U S E  R E T U R N S .
The following tablo, made up by telegraph, &c., Indicates that the total 

bank clearings of all the clearing houses of the United States for the week 
■ending to-day have been $3,138,121,551, against $3,372,642,979 last week 
And $2,910,573,724 the corresponding, week last year.

C le a r in g s — R e tu r n s  b y  T e le g r a p h .  
W e e k  e n d in g  J u ly  24.

New Y o r k ...................... ......................... .........
B oston_________ __________________ ______
Philadelphia.......... .................. ........... ...........
Baltimore.......... ......... ....................... - ..............
C hicago............... ......... ................................... -
S t. Louis.................................... .......................
New Orleans....................................................

Other cities, 5 days............................. .........

Total all cities, 5 days.................
All cities, 1 day............... .....................

1915. i914.
P a r

C e n t.

$1,495,200,035
118,332,203
127,993,532
25,785,212

240,041,491
61,065,788
10,501,329

$1,320,328,817
139,752,103
110,945,122
27,339,519

247,401,479
63,857,620
14,831,258

+  13.2 
— 15.3 

+  9.4  
— 5.7  
— 0.5  
— 4.4 

: + 1 1 .3

$2,090,919,590
545,208,614

i $1,930,455,918  
505,278,946

, + 8 .3  
i + 7 .9

| $2,636,128,204 1 
501,993,347

1 $2,435,734,864  
474,83S,S60

j + 8 .2
+  5.7

1 $3,138,121,551 11 $2,910,573,724 +  7.8Total all cities for week.....................
Tho full details for the week covered by tho above will bo given next 

Saturday. We cannot furnish thorn to-day, cloarlngs being mado up by the 
clearing houses at noon on Saturday, and hotice in the above tin  last day  
of the weok has to be in all cases estimated, as wo go to press Friday night.

We prosent below detailed figures for tho week ending with Saturday 
noon, July 17, for four years:

W e e k  e n d in g  J u ly  17.
ut—

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

$ $ % S $
New York_______ 1,902,861,262 1,725,294,168 +  10.3 1,609,877,675 1,694,983,298
Philadelphia____ 168,801,777 162,321,856 +  4 .0 161,260,732 161,649,055
Pittsburgh............. 51,927,822 52,179,410 — 0.5 56,617,282 54,878,403
Baltim ore_______ 34,412,032 39,465,900 — 0.1 37,022,254 34,962,243
B u ffa lo ............... - 12,74 1,129 12,932,990 — 1.5 12,891,917 11,443,854
Albany__________ 5,236,270 6,936,803 — 24.5 6,996,740 6,824,099
Washington_____ 8 OSS,767 7,841,132 +  3.1 7,904,866 7,049.685
Rochester............. 4,985.038 5,010,495 — 0.6 4,910,501 4,492,932
Scranton............... 3,081,468 3,470,059 — 11.2 3,101,007 2,301,437
Syracuse............... 3,340,0.71 3,381,611 — 1.2 3,117,925 2,780,876
Wheeling............... 2,024,381 2,216,391 — 8.6 2,241,082 1,852,775
Reading_________ 2,090,000 2,000,000 +  4.5 1,914,700 1,691,575
Wilmington.......... 2,253,990 2,081,004 +  8.3 1,913,561 1,897,589
Wilkes-Barre____ 1,683,813 1,780.754, — 5.4 1,499,331 1,531,595
Trenton_________ 1,940,314

1,002,816
1,986,824 — 2.3 1,946,687 1,557,223

Y o r k ...................... 933,667 +  7.4 874,600 994,805
E r ie ......................... 1,091,527 

j 1,308,780
1,188,626 — 8.2 1,328,769 1,029,703

Lancaster---------- 1,390,261 — 5.9 1,345,468 1,331,024
Binghamton------ 775,400 692,700 +  12.0 768,600 613,100
Grccnsburg........... 550,000 791,777 — 26.4 695,692 627,235
Chester.................. 795,191 873,171 — 8.9 749,312 787,091
Altoona................. 630,000 675,000 — 11.1 681,527 639,358
M ontclair............. 474,488 442,101 +  7.3 496,379

Total M iddle. 2,212,063,324 2,035,820,700 +  8.7 1,920,205,579 1,995,913,460

Boston.................... 171,806.604 159,099,536 +  8.0 179,828,115 181,245,403
Providence_____ 8,972,700 9,308,100 — 3.6 8,067,000 8,170,000
H artford............... 6,194,715 5,907,455 +  3.8 5,254,109 4,884,586
New Haven.......... 4,755,380 4,225,811 +  12.5 3,747,587 3,473,761
Springfield_____ 3,497,376 3,125,463 +  11.9 2,879,416 2,400,000
Portland............... 2,301,807 2,605,250 —  11.7 2,114,279 2,343.039
Worcester_______ 3,278,338 2,673,556 +  20.8 2,937,924 2,853,506
Fall River............. 1,159,046 1,255,678 — 7.6 1,094,921 959,143
Now Bedford___ 1,243,227 1,234,372 +  0.7 1,117,752 1,181,894
Low ell.................... 878,027 878,228 — 0.02 604,191 586,421
Holyoke................. 721,304 712,285 +  1.3 740,450 622,828
Bangor.................... 425,000 407,726 +  4.2 498,346 465,618

T ot. New Eng. 2C 5,233,52ll 191.493.4601 + 7 .2 208,884,090 ' 209,186,289

S o l e . — For Canadian clearings see "Commercial and Miscellaneous N ow s."

C le a r in g s  a t—
W e e k  •e n d in g  J u ly  17.

1915. 1914.
1 I n c .  o r  , 
| D e c .  | 1913. 1912.

Chicago.................
$

306,636,617
$ ! %  1 

312,488.477 — 1.9
S

303.649.624
1 s
1 291.087.513Cincinnati............. 29.572,200 29.621,200 — 0.2i 26,469,750

28,554,975
| 29.159,450

Cleveland_______ 36,465,109 28,968,860 + 2 5 .9 24,550.638
D e tro it ................. 34.632,292 28,494,382: + 2 1 .5 29.466.953 22.544.992
M ilw aukee.......... 15,988,073 17,503,411 — 9.2 15.297.020; 14.405.373
Indianapolis____ 10,424,441 10,716,717! — 2.7i 9,517,522 9,325,691
Columbus............. 7,262,200 7,546,7001 — 3.8 7,052,700 5,950,700
Toledo.................... 7,675,368 7,846,025 — 2.2 6,942,352 5,758,169
Peoria - ................. 2,689,097 3.294,927 — 18.4 2,685,049 2,999,910
Grand R a p id s... 
Evansville

3,383,939
1,254.852
2,489,749

3,352,828  
1 572 196

+  0.9; 3,264,591
1 QQA KQQ 3,155,775

1,312,622
2,392,475D a y to n ................. 2,402/213 +  3.0

1 ,OOU,OoO
3,027,280

Kalam azoo_____ 658,007 569,673 — 0.3 733,367 717,276
Springfield, 111.. 1,226,493 1,268,372 — 3.3; 1,109,142 987,230
Fort Wayne____ 1,259,213 1,346,404 — 6.5' 1,730,661 1,612,167
Youngstown____ 2,033,924 1,499,159 +  35.6! 2,525,148 2,043,252
A k ro n .................... 2,758,000 1,861,000 +  48.2 2,108,000 2,503,000
Rockford............... 924,785 981,409 — 5.8 1,016,292 815.281
Lexington______ 675,000 638,991 +  5.0! 733,640! 769,406
Q uincy.................. 610,843 680,508 — 10.2 705,864 601,157
Bloomington____ 703,041 589,186 +  19.3 663,793 649,812
C a n to n ................. 2,482,426 2,024,370 +  22.6, 1,656,007 1,313,746
D e ca tu r............... 508,497 540,679 — 6.0 564,108 454,695
M ansfield............. 593,948 526,647 +  13.7, 601,619 462,969
South Bend.......... 848,865 754,903 +  12.5 681,361 590,737
Jackson_________ 689,493 700,000 — 1.5 670.000 660,276
Springfield, O . . . 900,000 906,084 — 0.7, 822,054 608,672
L im a .......... ........... 567,657 575,442 — 1.4 571,124! 434,259
D an ville________ 501,676 524,430 — 4.3 529,073 391,929
Owensboro_____ 309,774 336,101 — 7.9 406,367: 437,289
Lansing_________ 731,153

187,340
573,237 +  27.6 480,0011 542,664

Jacksonville, 111. 342,443 — 45.3 357,389 256,960
Ann Arbor............. 200,000, 194,115 +  3.0 190,641! 181,953
Adrian.................... 85,425 58,357 +  46.4 40,502, 47,926

Tot.M ld.W est. 477,754,497 471,299,451 + 1.41" 4567166,552^ 429,835,964
San Francisco___ 53,676,250 53,222,767 +  0.9 51,431,692 52,014,509
Los Angeles.......... 23,388,478 23,970,196 — 2.4 23,122,199 22,955,730
Seattle.................... 12,564,104 14,279,527 — 12.0 13,014,127| 10,595,468
Portland.......... .. 10,063,714

6,113,2611
10,969,428 — 8.3 11,837,889 11,589,506

Salt Lake C ity .. 6,315,578 — 19.0 6,308,375 0,575,981
Spokane................. 4,099,000 4,090,884 +  0.2 4,158,384 4,126,581
Tacoma............... 1,890.122 2,236,971 — 15.5 2,658,319 2,388,275
Oakland_________ 3,738,632 3,305,120 +  13.1 3,684,478 3,361,015
San Diego............ 2,373,482 2,172,572 +  9.3 2,894,355; 2,432,956
Sacramento_____ 2,126,907 2,166,636 — 18.3 2,302,445, 1,722,723
Pasadena............ .. 975,657 918,637 +  6.2 843,806 825,358
Stockton ............... 897,890 1,020,240 — 12.11 894,194, 926,774
Fresno.................... 931,651 968,972 — 3.6' 1,053,315 949,424
San Jese_________ 615,076 744 158 — 17.4 750 000, 636,934
North Yakima. . 323,000 345,000 —  0 .4 1 321,892! 350,000
R e n o ....................- 277,386 286,929 — 3.3 332,039. 270,000
Long Beach.......... 588,283 578,861 ! + 1 .0 :

Total Pacific.. 123^642*,893 127,592,476
, - 3 -1 '12576077510 121,6217294

Kansas City------ 64,371,968 55,002,681
22,990,377

+  17.0
j

54,717,568 48,389,351
Minneapolis____ 19,547,180 — 15.0 22,062,419 19,079,929
Omaha.................... 17,599,310 15,202,642 +  15.8 17,100,779 15,703,649
St. Paul................. 13,660,798 12,701,941 +  7.o; 9,368,329! 10,039,537
D e n v e r ................. 10,344,891 7,489,152 +  38.1 8,413,910' 8,472,347
St. Joseph______ 5,738,619 5,657,537 +  1.4 6,985,525 6,699,087
Des Moines.......... 5,101,516 5,119,963 — 0.4; 4,759,227, 4,231,061
Sioux City............. 3,478,910 3,264,874 +  6.6 3,328,058 2,605,444
W ichita................. 3,444,938 3,620,198 — 4.9 3,895,211 3,560,004
Duluth.................... 2,865,598 4,068,377 — 29.6 4,955,454 3,101,170
Lincoln_________ 2,459,874 2,250,708 +  9.3 2,284,953, 1,673,671
T o p ek a _________ 1,659,756 1,761,343 — 5.8! 1,841,450 1,560,105
D avenport.......... 1,339,285 1,600,578 —  16.3 1.487,125 1,390,000
Colorado Springs 873,261 672,670 +  29.9, 760,4121 674,149
Cedar R a p id s... 1,861,930 1.931,183 — 3 .6 ; 1,461,7471 1,085,243
Pueblo___________ 391,879 568,361 — 3 1 .2 ; 625,485: 742,685
Fargo...................... 1,288,093 1,062,770 + 2 1 .3i 477,043 370,982
Waterloo............... 1,541,224 1,571,185 — 2 .0 ; 1,589,341 1,706,299
Helena.................... 1,171,417 1,373,330 ! — 14.7! 1,027,130, 1,211,212
Aberdeen............... 640,470 551,463 +  16.2 365,869 304,748
Frem ont............... 363,062 385,304 — 5.7i 366,775 252.767
H astings............... 197,954 221,352 — 10.6 181,988 167,421
Billings................. 595,086 463,012 + 2 8 .5 , 379,8511 303,249

T ot. oth. West 160,537,025 149,591,601 +  7.3 148,435,649 133,324,101

St. L o u is ............ 77,553,104 77,551,304 +  0.0, 78,371,2581 74,181,460
New Orleans------ 16,874,893 16,467,522 +  2.5 16,265,869! 77,033,698
Louisville.......... .. 15,952,618 12,511,776 +  27.5 13,991,494 12,425,221
H ou ston ............... 7,172,022 7,235,291 — 0 .9 ; 7,691,819
Galveston............. 4,266,579 3,919,306 + 8 .9 3,463,750; **3,500,600
Richmond............. 9,492,512 8,357,062 +  13.61 7,680,450, 8,229,611
Fort Worth_____ 8,260,363 8,593,694 - 3 . 9 7,482,914' 5,780,327
Memphis............... 4,639,249 5,755,285 — 19.4 6,363,772! 7,928,650
A tlan ta ................. 11,910,447 12,289,380 — 3 .1 1 10,902,903

6,642,929
10,379,684

Nashville............... 5,771,603
3,291,865

6,549,822 —  11.9 4,538,631
Savannah ............. 3,683,923 — 10.6 3,729,196 3,748,814
N orfolk................. 3,861,162 4,012,461 — 3.8 4,038,301 3,383,600
Birmingham------ 2,117,981 2,475,882 — 14.9 2,788,704 2,488,364
Knoxville ............ 1,856,123 1,920,352 — 3.3 1,718,189 1,940,768
Jacksonville------ 2,636,180 3,101,808 — 15.0 3,122,310 3,400,000
Chattanooga------ 2,559,149 2,402,638 +  3.9' 2,251,830! 2,135,459
Mobile.................... 1,050,989 1,153,074 — 8.9 1,304,164! 1,350,000
Augusta................. 1,277,483 1,257,990 +  1.6 1,414,519! 1,619,241
Charleston.......... 1,504,996 1,625,265 — 7.4 1,534,042 1,507,227
Oklahoma_______ 2,429,360 2,119,350 +  14.6 1,657,615 1,530,482
Little Rock.......... 1,994,561 2,221,307 — 10.2! 1,964,884' 1,731,526
Macon.................... 2,200,548 3,146,298 — 30.1] 2,473,0411 2,827,214
A u stin ................... 1,650,000 1,226,715 i +34.6| 1,670,627 944,725
Vicksburg............. 184,915 223,742 ! — 17.31 203,722 203,685
Jackson ................. 303,288 777,399 , — 61.0 301,111 376,326
T u lsa ...................... 1,860,000 1,632,699 +  14.0! 1,075,398 859,600
M uskogee_______ 743,546 923,758 ; — 1 9 .6 048,269] 604,175

Total Southern 193,408,716 193,195,095 +  0.1 190,733,080, 175,248,298
Total all.............; 3,372,742,979 3,168,992,783 +  6.4 3,050,032,460 3,065,134,400
Outside N . Y . !17469/781,717 174437698^615 +  178 1,440,1547785 1,370,151,108
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T H E  F I N A N C I A L  S I T U A T I O N .

S u c h  f r a n k  t a l k  a s  a  m e m b e r  o f  t h e  e x e c u t i v e  c o m 

m i t t e e  o f  o n e  o f  t h e  s t e e l  c o m p a n i e s  i n d u l g e d  i n  t h e  

p r e s e n t  w e e k  w i t h  r e f e r e n c e  t o  t h e  s l e n d e r  f o u n d a 

t i o n  t h a t  w a r  o r d e r s  f u r n i s h  f o r  t h e  u n r e s t r a i n e d  

s p e c u l a t i o n  t h a t  i s  b e i n g  c a r r i e d  o n  i n  t h e  s h a r e s  o f  

i n d u s t r i a l  p r o p e r t i e s  s u p p o s e d  t o  h a v e  r e c e i v e d  l a r g e  

o r d e r s  o f  t h a t  k i n d ,  i s  t o  b e  h e a r t i l y  c o m m e n d e d .  

T h e  o f f i c i a l  r e f e r r e d  t o  d i d  n o t  h e s t i a t e  t o  s a y  t h a t  

h e  c o u l d  s e e  n o  w a r r a n t  f o r  t h e  p r i c e  t o  w h i c h  t h e  

c o m m o n  s t o c k  o f  h i s  c o m p a n y  h a d  b e e n  b o o s t e d ;  

t h a t  l a s t  y e a r  t h e  c o m p a n y  h a d  b e e n  o b l i g e d  t o  s u s 

p e n d  d i v i d e n d  p a y m e n t s  o n  i t s  p r e f e r r e d  s h a r e s ;  t h a t  

t h e r e  w e r e  l a r g e  a r r e a r s  o f  d i v i d e n d s  o n  t h e s e  p r e 

f e r r e d  s h a r e s  w h i c h  w o u l d  h a v e  t o  b e  p a i d  b e f o r e  

a n y t h i n g  c o u l d  b e  d i s t r i b u t e d  o n  t h e  c o m m o n  s t o c k ;  

t h a t  w h i l e  t h e  c o m p a n y  w a s  h a n d l i n g  v e r y  c o n s i d 

e r a b l e  b u s i n e s s  g r o w i n g  o u t  o f  w a r  c o n t r a c t s  a n d  t h i s  

b u s i n e s s  w o u l d  u n d o u b t e d l y  y i e l d  l a r g e  p r o f i t s ,  y e t  

t h e  b u s i n e s s  i t s e l f  i n  c u r r e n t  s t a t e m e n t s  w a s  b e i n g  

g r e a t l y  e x a g g e r a t e d ,  a n d  t h a t  a l t o g e t h e r  p r e v a i l i n g  

p r i c e s  f o r  t h e  s h a r e s  s e e m e d  w h o l l y  u n j u s t i f i e d .

I t  i s  n o t  c u s t o m a r y  t o  s p e a k  i n  t h i s  u n r e s e r v e d  

w a y  a n d  i t  o b v i o u s l y  r e q u i r e d  n o  l i t t l e  m o r a l  c o u r a g e  

t o  m a k e  s u c h  f r a n k  d i s c l o s u r e s  o f  t h e  t r u e  s i t u a t i o n  

o f  a f f a i r s .  I t  w i l l  b e  r e a d i l y  u n d e r s t o o d  t h a t  i f  a n  

i n s i d e r  w a n t s  t o  s t a n d  w e l l  w i t h  h i s  s h a r e h o l d e r s  h e  

i s  m o r e  l i k e l y  t o  g a i n  f a v o r  b y  r e m a i n i n g  s i l e n t ,  o r ,  

y e t  b e t t e r ,  i f  h e  u n d e r t a k e s  t o  h e l p  t h e  m o v e m e n t  

a l o n g ,  w i l d  a n d  r e c k l e s s  a n d  d a n g e r o u s  t h o u g h  i t  

m a y  b e .  E v e r y  s h a r e h o l d e r  l i k e s  t o  b e  e n c o u r a g e d  

i n  t h e  i d e a  t h a t  t h e  s t o c k  h e  h o l d s  o f f e r s  t h e  p r o s p e c t  

o f  a  b o n a n z a .  T h i s  m a k e s  h i m  i n c l i n e d  t o  g i v e  

s m a l l  t h a n k s  t o  t h e  i n s i d e r  w h o  v e n t u r e s  u p o n  t h e  

t a s k  o f  s e t t i n g  o u t  t h e  a c t u a l  s t a t e  o f  t h i n g s .  T h e r e  

i s ,  a l s o ,  t o o  m u c h  r e a s o n  t o  b e l i e v e  t h a t  i n  n o t  a  f e w  

i n s t a n c e s  t h e  i n s i d e r s  t h e m s e l v e s  a r e  d i r e c t l y  e n 

g a g e d  i n  p r o m o t i n g  t h e  r i s e  a n d  h e n c e  a r e  n o t  a t  a l l  

a v e r s e  t o  s e e i n g  t h e  f a c t s  m a g n i f i e d  a n d  m i s r e p r e 

s e n t e d .  Y e t  i n  t i m e s  l i k e  t h e  p r e s e n t  i t  i s  p a r t i c u 

l a r l y  i m p o r t a n t  t h a t  t h e  t r u t h  b e  t o l d ,  n o t  a l o n e  b e 

c a u s e  a n  u n s u b s t a n t i a l  s p e c u l a t i o n  l i k e  t h e  p r e s e n t  

i s  c e r t a i n  t o  s u f f e r  c o l l a p s e  u n d e r  a n y  u n t o w a r d  

d e v e l o p m e n t ,  b u t  b e c a u s e  u n l e s s  p r o p e r  w a r n i n g  

i s  g i v e n  a n d  h e e d e d ,  m a n y  t r u s t i n g  i n v e s t o r s ,  r e l y i n g  

u p o n  t h e  f a l s e  s t a t e m e n t s  a f l o a t ,  w i l l  i n e v i t a b l y  b e  

f l e e c e d  f o r  t h e  b e n e f i t  o f  t h o s e  w h o  a r e  p r o m o t i n g  

t h e  s p e c u l a t i v e  f u r o r e .

N o  o n e  c a n  t e l l  h o w  m u c h  l o n g e r  t h e  w a r  i n  

E u r o p e  w i l l  l a s t ,  b u t  w h e t h e r  t h e  p e r i o d  o f  p r o l o n g a 

t i o n  b e  t w o  m o n t h s  o r  t w o  y e a r s ,  t h e  b u s i n e s s  g r o w i n g  

o u t  o f  t h e  s a m e  i s  e s s e n t i a l l y  e p h e m e r a l  i n  c h a r a c t e r  

a n d  o f f e r s  n o  b a s i s  f o r  a n  e n d u r i n g  r i s e  i n  v a l u e s .  

P r o f i t s  m a y  b e  l a r g e  f o r  t h e  t i m e  b e i n g ,  b u t  t h e  

p e r i o d  o f  t h e i r  d u r a t i o n  i s  n e c e s s a r i l y  l i m i t e d ,  a n d  i n  

t h e  l o n g  r u n  t h e  v a l u e  o f  a  s t o c k  m u s t  b e  d e p e n d e n t  

e n t i r e l y  u p o n  t h e  c o u r s e  a n d  n a t u r e  o f  i t s  o r d i n a r y  

b u s i n e s s .  E v e n  t h e  p r o s p e c t i v e  l a r g e  p r o f i t s  f r o m  

t h e  w a r  o r d e r s  m a y ,  i t  i s  q u i t e  a p p a r e n t ,  b e  r e a d i l y  

j e o p a r d i z e d .  W a r  e x p e n d i t u r e s  a r e  u p o n  s u c h  a  

h u g e  s c a l e  t h a t  i t  i s  d i f f i c u l t  t o  s e e  h o w  m u c h  l o n g e r ,  

i f  t h e  w a r  c o n t i n u e s ,  m o s t  o f  t h e  c o u n t r i e s  e n g a g e d  

i n  i t  c a n  a v o i d  b a n k r u p t c y ;  a n d  m o n e y s  d u e  f r o m  a  

b a n k r u p t  c o u n t r y ,  e i t h e r  f o r  p u r c h a s e s  o f  w a r  s u p p l i e s  

o r  o f  a n y t h i n g  e l s e ,  w i l l  o b v i o u s l y  b e  d i f f i c u l t  t o  

c o l l e c t .

T h e n  a g a i n ,  t h e  w a r  m a y  t e r m i n a t e  s u d d e n l y ,  

r e m o v i n g  t h e  p r e s e n t  p r e s s i n g  n e e d  f o r  w a r  s u p p l i e s .  

E x i s t i n g  c o n t r a c t s  d o u b t l e s s  p r o v i d e  f o r  d e l i v e r i e s

f o r  m a n y  m o n t h s  t o  c o m e ,  b u t  t h e  m o m e n t  t h e  

e x i s t i n g  u r g e n c y  f o r  i m m e d i a t e  s u p p l i e s  i s  r e m o v e d  

s p e c i f i c a t i o n s  c a n  e a s i l y  b e  e n f o r c e d  i n  s u c h  a  w a y  

a s  t o  l e a d  t o  t h e  r e j e c t i o n  o f  t h e  d e l i v e r i e s  w i t h  t h e  

d e l i b e r a t e  p u r p o s e  o f  a v o i d i n g  p a y m e n t .

A s  a  m a t t e r  o f  f a c t ,  t h e r e  i s  s o  m u c h  i n s t a b i l i t y  

c o n n e c t e d  w i t h  t h e  w a r - o r d e r  b u s i n e s s  t h a t  e x c e p t  

i n  a  f e w  s p e c i a l  i n s t a n c e s  i t  a f f o r d s  s c a r c e l y  a n y  b a s i s  

a t  a l l  f o r  a n  e r a  o f  s p e c u l a t i o n  a n d  i n f l a t e d  p r i c e s  

s u c h  a s  w e  a r e  n o w  w i t n e s s i n g .  I t  i s  f o r  t h a t  r e a s o n  

t h a t  t h e  d i s c l o s u r e  o f  t h e  t r u t h  w i t h  r e f e r e n c e  t o  o n e  

o f  t h e  s h a r e  p r o p e r t i e s  t h a t  h a s  s e r v e d  a s  a  l e a d e r  

i n  t h e  s p e c u l a t i o n  i s  s o  r e f r e s h i n g .  I t  w i l l  h a v e  

b e e n  n o t i c e d  t h a t  i t  i s  t h e  c o m m o n  s h a r e s  g e n e r a l l y  

t h a t  a r e  b e i n g  w h i r l e d  u p w a r d  w i t h  s p e c i a l  f u r y ,  a n d  

y e t  t h e s e  c o m m o n  s h a r e s  a r e  m o s t  o f  t h e m  s i t u a t e d  

t h e  s a m e  a s  t h o s e  o f  t h e  c o m p a n y  w i t h  r e f e r e n c e  t o  

w h i c h  t h e  d i s c l o s u r e  h a s  b e e n  m a d e — t h a t  i s ,  t h e r e  

a r e  u n p a i d  a r r e a r s  o f  d i v i d e n d s  o n  t h e  p r e f e r r e d  

s h a r e s  w h i c h  m u s t  b e  p a i d  i n  f u l l  b e f o r e  t h e  c o m m o n  

s t o c k  c a n  h o p e  t o  r e c e i v e  a n y t h i n g  e v e n  u n d e r  t h e  

b e s t  o f  c i r c u m s t a n c e s .

F a c t s  l i k e  t h e s e  s h o u l d  c o n t r o l  l e g i t i m a t e  i n v e s t o r s .  

T h o s e  e n g a g e d  o n  t h e  S t o c k  E x c h a n g e  i n  w h i r l i n g  

p r i c e s  u p  t e n  t o  f i f t y  p o i n t s  a  d a y  a r e  n o t  o f  t h a t  c l a s s .  

T h e i r  p u r p o s e  i s  t o  d e c e i v e ,  t o  c r e a t e  a  g r e a t  s p e c u 

l a t i v e  f u r o r e ,  w h i c h  w i l l  l e a d  t h e  u n w a r y ,  t h e  i n n o 

c e n t  a n d  g u i l e l e s s  t o  r u s h  i n  w h i l e  t h e  m o v e m e n t  i s  

b e i n g  c a r r i e d  t o  d i z z y  h e i g h t s  a n d  a l l o w  t h e  m a n i p u 

l a t o r s  t o  g e t  o u t  w i t h  h u g e  p r o f i t s .  A  c a n d i d  p r e 

s e n t a t i o n  o f  t h e  a c t u a l  f a c t s  c o n c e r n i n g  t h e  w a r - o r d e r  

b u s i n e s s  i s  t h e  o n l y  t h i n g  t h a t  c a n  p r e v e n t  t h e  s u c 

c e s s f u l  c o n s u m m a t i o n  o f  s u c h  s c h e m e s .

H e n r y  F o r d ,  t h e  a u t o m o b i l e  m a n u f a c t u r e r ,  s e e m s  

h i g h l y  g i f t e d  i n  m o r e  w a y s  t h a n  o n e .  H i s  b u m p  o f  

c o m m o n  s e n s e  a p p e a r s  t o  b e  e s p e c i a l l y  w e l l - d e v e l o p e d .  

H e  i s  s h o w i n g  t h i s  n o t  o n l y  i n  t h e  m a n n e r  i n  w h i c h  h e  

c o n d u c t s  h i s  h u g e  b u s i n e s s  b u t  i n  h i s  e v e r y d a y  u t 

t e r a n c e s .  A t  a  t i m e  w h e n  s o  m a n y  p e o p l e  i n  a l l  

w a l k s  o f  l i f e  a r e  e n g a g e d  i n  c u l t i v a t i n g  t h e  n o t i o n  

t h a t  b o r r o w i n g  a n d  d e b t - c r e a t i o n  o n  t h e  p a r t  o f  t h e  

c i t i z e n  s h o u l d  b e  s t i m u l a t e d ,  M r .  F o r d  i s  a d v o c a t i n g  

t h r i f t  a n d  c a s h  p a y m e n t s .  T h e  f a r m e r  i s  a t  t h e  

m o m e n t  t h e  p a r t i c u l a r  o b j e c t  o f  s o l i c i t u d e  o f  t h o s e  

w h o  t h i n k  t h a t  b o r r o w i n g  i s  t h e  c h i e f  f u n c t i o n  i n  

l i f e  a n d  a c c o r d i n g l y  r u r a l  c r e d i t  s c h e m e s  a r c  b e i n g  

u r g e d  i n  e v e r y  d i r e c t i o n .  D e v i c e s  f o r  p r o m o t i n g  

b o r r o w i n g ,  h o w e v e r ,  d o  n o t  a p p e a l  t o  M r .  F o r d ,  

s e l f - m a d e  m a n  t h a t  h e  i s .  H e  w a s  a s k e d  t o  g i v e  h i s  

v i e w s  a s  t o  t h e  a d v i s a b i l i t y  o f  a u t o m o b i l e  c o n c e r n s  

a i d i n g  t h e  b a n k s  t h a t  m a k e  i t  a  p r a c t i c e  t o  l e a d  

p e o p l e  t o  g o  i n t o  d e b t  i n  o r d e r  t o  p u r c h a s e  m o t o r  

c a r s .  I n  a  l e t t e r  w r i t t e n  i n  r e s p o n s e  t o  t h i s  r e q u e s t  

a n d  r e a d  b e f o r e  t h e  W i s c o n s i n  B a n k e r s ’  A s s o c i a t i o n  

h e l d  a t  M i l w a u k e e  t e n  d a y s  a g o  h e  r e p l i e d  i n  a  c h a r 

a c t e r i s t i c  v e i n .

I t  h a d  b e e n  s u g g e s t e d  t h a t  a u t o m o b i l e  m a n u f a c 

t u r e r s  w i l l  s o o n  f i n d  i t  n e c e s s a r y  t o  a s s i s t  i n  f i n a n c i n g  

t h e  s a l e  o f  t h e i r  p r o d u c t  i n  s o m e  s u c h  w a y  a s  t h e  

m a n u f a c t u r e r s  o f  f a r m  m a c h i n e r y  a r e  o b l i g e d  t o  d o .  

F o r  h i m s e l f ,  h e  s a y s  l i e  h a s  n e v e r  b e e n  a b l e  t o  

d e t e r m i n e  j u s t  w h a t  i s  t h e  d i f f e r e n c e  b e t w e e n  p a y i n g  

o n e ’ s  d e b t s  n o w  o r  p u t t i n g  t h e m  a l l  o f f  t o  s o m e  

f u t u r e  t i m e .  “ W h y , ”  h e  a s k s ,  “ s h o u l d  t i m e  b e  e x 

t e n d e d  o n  f a r m  m a c h i n e r y  o r  a u t o m o b i l e s  u n t i l  t h e y  

a r e  p r a c t i c a l l y  w o r n  o u t ,  a n y  m o r e  t h a n  t h a t  t i m e  

s h o u l d  b e  e x t e n d e d  o n  t h e  p u r c h a s e  o f  h o r s e s  o r  

c a t t l e ?  *  *  *  I t  a l w a y s  s e e m e d  t o  m e

t h a t  t h i s  p u t t i n g  o f f  t h e  d a y  o f  p a y m e n t  f o r  a n y -
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t h i n g  b u t  p e r m a n e n t  i m p r o v e m e n t s  w a s  a  f u n d a 

m e n t a l  m i s t a k e . ”  H e  s a i d  t h a t  h i s  c o m p a n y ,  f o r  

o n e ,  w a s  n o t  i n t e r e s t e d  i n  p r o m u l g a t i n g  a  p l a n  w h i c h  

e x t e n d s  c r e d i t s  f o r  a u t o m o b i l e s ,  o r  f o r  a n y t h i n g  e l s e .  

“ T h e  f a r m e r  g e t s  c a s h  f o r  e v e r y t h i n g  h e  s e l l s ,  a n d  y e t  

e x p e c t s  t o  b u y  e v e r y t h i n g  o n  c r e d i t .  T h e  c o u n t r y  

b a n k s  c o m p l a i n  a b o u t  o u r  t a k i n g  t h e  m o n e y  o u t  o f  

t h e i r  d i s t r i c t s .  T h e  f a r m e r s  h a v e  t h e  h a b i t ,  i n  m a n y  

s e c t i o n s ,  a t  l e a s t ,  o f  h o l d i n g  t h e i r  c r o p s  f o r  b e t t e r  

p r i c e s ,  a n d  t h e n  t h e y  w a n t  t h e  f a r m  i m p l e m e n t  

m a n u f a c t u r e r  a n d  t h e  b a n k s  t o  c a r r y  t h e  l o a d  w h i l e  

t h e y  a r e  w a i t i n g  f o r  b e t t e r  p r i c e s .  T h e  t r o u b l e  

s e e m s  t o  b e  l a r g e l y  d u e  t o  t h e  f a r m e r s  t h e m s e l v e s  

a n d  I  c a n  s e e  n o  r e a s o n  w h y  t h e y  s h o u l d  b e  e n 

c o u r a g e d  i n  t h i s . ”

T h i s  i s  s o u n d ,  s e n s i b l e  t a l k ,  a n d  i t  i s  t o  b e  h o p e d  

i t  w i l l  m a k e  a  d e e p  i m p r e s s i o n  u p o n  t h o s e  w h o  a r e  

s o  i n s i s t e n t  a b o u t  e x t e n d i n g  s p e c i a l  p r i v i l e g e s  t o  t h e  

f a r m e r s  o f  w h i c h  t h e y  s t a n d  i n  n o  n e e d .  A s  a  m a t t e r  

o f  f a c t ,  t h e  f a r m e r  o u g h t  t o  b e  o n  E a s y  S t r e e t .  H e  

h a s  b e e n  g e t t i n g  f o r  y e a r s  h i g h  p r i c e s  f o r  h i s  p r o d u c e  

a n d  j u s t  n o w  i s  r e a p i n g  a n  e s p e c i a l l y  r i c h  h a r v e s t  b y  

r e a s o n  o f  t h e  e x c e p t i o n a l  E u r o p e a n  d e m a n d  a r i s i n g  

o u t  o f  t h e  w a r .  H e  o u g h t  r e a l l y  t o  b e  a s h a m e d  t o  

a s k  f o r  a n y  s p e c i a l  f a v o r s .

W e  n o t i c e ,  t o o ,  t h a t  M r .  F o r d  d o e s  n o t  l i k e  t h e  

i d e a  o f  e x t e n d i n g  l o n g  c r e d i t s  t o  b u y e r s ,  a  p r a c t i c e  

s o  p r e v a l e n t  i n  S o u t h  A m e r i c a  a n d  i n  E u r o p e .  H e  

s a y s :  “ I n  S o u t h  A m e r i c a n  c o u n t r i e s  a n d  s o m e  o f  t h e  

E u r o p e a n  c o u n t r i e s  t h e y  h a v e  g o t t e n  i n t o  t h e  v e r y  

b a d  h a b i t  o f  e x t e n d i n g  l o n g  c r e d i t s ,  a n d  i n  t h e  f i n a l  

a n a l y s i s  I  h a v e  n e v e r  b e e n  a b l e  t o  s e e  w h e r e  t h i s  h a s  

d o n e  a n y  g o o d .  T h e  U n i t e d  S t a t e s  h a s  n e v e r  g o t t e n  

i n t o  t h a t  h a b i t .  *  *  *  A n d  y e t  w e  a r e  f a r  m o r e

p r o s p e r o u s  a n d  h a v e  b e e n  f a r  m o r e  s u c c e s s f u l  u n d e r  

o u r  p l a n  t h a n  a n y  o t h e r  c o u n t r y . ”  W e  a r e  o f  t h e  

s a m e  m i n d  a s  M r .  F o r d ,  a n d  t h i n k  w h a t  h e  s a y s  i s  

s o u n d  d o c t r i n e .  S h o r t  c r e d i t s  a n d  c a s h  p a y m e n t s  

o u g h t  t o  b e  e n c o u r a g e d  e v e n  i n  d e a l i n g s  w i t h  S o u t h  

A m e r i c a ,  n o  m a t t e r  w h a t  t h e  p r a c t i c e  m a y  h a v e  b e e n  

i n  t h e  p a s t .  W i t h  t h e  E u r o p e a n  c o u n t r i e s  p r e v e n t e d  

f r o m  c a t e r i n g  t o  S o u t h  A m e r i c a n  n e e d s  b y  r e a s o n  o f  

t h e  w a r ,  w e  a r e  i n  p o s i t i o n  t o  e n f o r c e  o u r  v i e w s  a n d  

w e  o u g h t  t o  e n c o u r a g e  S o u t h  A m e r i c a n  c o u n t r i e s  t o  

a c q u i r e  n e w  a n d  c o r r e c t  h a b i t s  i n s t e a d  o f  f a l l i n g  i n  

w i t h  t h e i r  b a d  h a b i t s .  A d d i t i o n a l  r e a s o n  f o r  c a u t i o n  

a p p e a r s  i n  a  s t a t e m e n t  m a d e  i n  a n  a d d r e s s  t h i s  w e e k  

o n  f o r e i g n  t r a d e  e x p a n s i o n  b e f o r e  t h e  R o t a r y  C l u b .  

T h e  s p e a k e r  a r g u e d  t h a t  t h e  s u b j e c t  o f  f o r e i g n  c r e d i t s  

m u s t  b e  f a i r l y  c o n s i d e r e d  “ a n d  r e a s o n a b l e  c r e d i t  

t e r m s  e x t e n d e d  w h e r e  t h e  r i s k  i s  r e a s o n a b l y  s a f e . ”  

Y e t  l i e  a d m i t t e d  t h a t  t h e  c o l l e c t i n g  o f  c r e d i t  i n f o r m a 

t i o n  i n  L a t i n - A m e r i c a n  c o u n t r i e s  i s  d i f f i c u l t  a n d  t h a t  

“ i t  i s  u s u a l l y  n o t  t h e  c u s t o m  f o r  a  m e r c h a n t  t o  g i v e  a  

s t a t e m e n t . ”  S o  l o n g  a s  t h e  l a t t e r  i s  t h e  c a s e ,  i t  w o u l d  

o b v i o u s l y  b e  f o l l y  t o  e n g a g e  i n  t h e  b u s i n e s s .

T h a t  t h e  c o t t o n  m a n u f a c t u r i n g  i n d u s t r y  i n  N e w  

E n g l a n d  i s  i m p r o v i n g ,  a s  w e  i n d i c a t e d  i n  t h e s e  

c o l u m n s  o n  M a y  1 5 ,  i n  r e v i e w i n g  t h e  d i v i d e n d  

r e c o r d  o f  t h e  F a l l  R i v e r  e s t a b l i s h m e n t s  f o r  t h e  

s e c o n d  q u a r t e r  o f  1 9 1 5 ,  i s  f u r t h e r  a t t e s t e d  b y  r e c e n t  

c o m p i l a t i o n s  c o v e r i n g  r e s u l t s  a t  N e w  B e d f o r d  a n d  

o t h e r  l e a d i n g  m i l l  c e n t e r s .  T h e  i m p r o v e m e n t  i s  

e s p e c i a l l y  n o t i c e a b l e  a t  N e w  B e d f o r d ,  t h e  a m o u n t  

d i s t r i b u t e d  t o  s h a r e h o l d e r s  i n  2 7  c o r p o r a t i o n s  i n  

t h e  l a t e s t  q u a r t e r  ( n o t w i t h s t a n d i n g  t h a t  t h e  c a p i t a l  

o f  1 1  m i l l s  w a s ,  i n  w h o l e  o r  i n  p a r t ,  u n p r o d u c t i v e  

f r o m  a  d i v i d e n d  p o i n t  o f  v i e w ) ,  h a v i n g  b e e n  $ 5 6 8 , 5 2 5  

— n o t  i n c l u d i n g  a n  e x t r a  d i v i d e n d  o f  5 0 %  b y  t h e

G r i n n e l l  M f g .  C o .  T h i s  i s  a n  a v e r a g e  o f  1 . 2 8 %  o n  

t h e  e n t i r e  c a p i t a l  i n v e s t e d  a n d ,  a l t h o u g h  n o t  a  

n o r m a l  r e t u r n ,  c o m p a r e s  w i t h  o n l y  . 9 4 %  i n  t h e  

p r e v i o u s  s i m i l a r  p e r i o d .  F u r t h e r m o r e ,  a  t a b u l a t i o n  

o f  t h e  d i v i d e n d s  o f  3 2  o t h e r  c o r p o r a t i o n s — 1 8  i n  

M a s s a c h u s e t t s ,  o t h e r  t h a n  F a l l  R i v e r  a n d  N e w  

B e d f o r d ,  9  i n  M a i n e  a n d  5  i n  N e w  H a m p s h i r e ,  i n 

c l u d i n g  s u c h  p r o m i n e n t  c o n c e r n s  a s  t h e  P e p p e r e l l  

M f g .  C o . ,  M a s s a c h u s e t t s  C o t t o n  M i l l s ,  M e r r i m a c k  

M f g .  C o . ,  P a c i f i c  M i l l s  a n d  T r e m o n t  a n d  S u f f o l k  

M i l l s  s h o w s  a  s u b s t a n t i a l l y  b e t t e r  o u t c o m e  f o r  t h e  

f i r s t  h a l f  o f  1 9 1 5  t h a n  f o r  t h e  l a s t  h a l f  o f  1 9 1 4 .  

T h e s e  m i l l s ,  i n  f a c t ,  h a v e  p a i d  o u t  i n  t h e  s i x  m o n t h s ’  

p e r i o d  j u s t  e n d e d ,  $ 1 , 5 9 9 , 2 2 0 ,  o r  2 . 7 1 %  o n  t h e  

c a p i t a l  i n v o l v e d  a n d  i n  a d d i t i o n  t h e  P e p p e r e l l  h a s  

d e c l a r e d  a  s t o c k  d i v i d e n d  o f  5 0 % .  F i n a l l y ,  t h e  

A m o s k e a g  M f g .  C o .  o f  M a n c h e s t e r ,  N .  H . ,  a  v o l u n 

t a r y  a s s o c i a t i o n ,  w i t h o u t  s t a t e d  p a r  v a l u e  t o  i t s  

s h a r e s ,  h a s  d i s t r i b u t e d  $ 5 1 7 , 5 1 8 ,  d i v i d e d  e q u a l l y  

b e t w e e n  t h e  c o m m o n  a n d  p r e f e r r e d  s t o c k ,  t h e  r a t e s  

b e i n g  r e s p e c t i v e l y  $ 1  5 0  a n d  $ 2  2 5  p e r  s h a r e .

T h e  W e l s h  c o a l  m i n e r s ’  s t r i k e  t h a t  i t  w a s  f e a r e d  

w o u l d  i n t e r f e r e  s e r i o u s l y  w i t h  t h e  p r o d u c t i o n  o f  

w a r  m a t e r i a l  f o r  t h e  E n g l i s h  a r m i e s ,  w a s  s e t 

t l e d  o n  T u e s d a y  l a s t ,  a n n o u n c e m e n t  t o  t h a t  e f 

f e c t  b e i n g  m a d e  b y  t h e  s t r i k e  l e a d e r s  f o l l o w i n g  a  

s h o r t  c o n f e r e n c e  w i t h  L l o y d  G e o r g e ,  M i n i s t e r  o f  

M u n i t i o n s ,  a n d  o t h e r  m e m b e r s  o f  t h e  C a b i n e t  w h o  

h a d  h e l d  a  p r o t r a c t e d  s e s s i o n  w i t h  t h e  c o l l i e r y  o w n e r s .  

F u l l  d e t a i l s  o f  t h e  s e t t l e m e n t  h a v e  n o t  b e e n  r e c e i v e d  

b y  c a b l e  b u t  i t  i s  a d m i t t e d  t h a t  t h e  m i n e r s  r e c e i v e d  

i m p o r t a n t  c o n c e s s i o n s .  T h e  o w n e r s  a g r e e d  t o  a  

m i n i m u m  1 0 %  i n c r e a s e  o v e r  t h e  n e w  s t a n d a r d  o f  

w a g e s  w h i c h  f i x e d  a  5 0 %  i n c r e a s e  o v e r  t h e  s t a n d a r d  

o f  1 8 9 9 .  T h i s  s c a l e  o f  w a g e s  w i l l  r e m a i n  i n  f o r c e  

u n t i l  s i x  m o n t h s  a f t e r  t h e  c l o s e  o f  t h e  w a r  a n d  w i l l  

c o n t i n u e  i n  e f f e c t  a f t e r  t h e  e x p i r a t i o n  o f  t h a t  p e r i o d  

u n t i l  o n e  s i d e  s e r v e s  n o t i c e  t h r e e  m o n t h s  i n  a d v a n c e  

o f  a  d e s i r e  t o  a b r o g a t e  t h e  a g r e e m e n t .  T h e  s e t t l e 

m e n t  i s  r e g a r d e d  i n  W a l e s  a s  a  p e r s o n a l  t r i u m p h  f o r  

L l o y d  G e o r g e  w h o s e  h o m e  i s  i n  W a l e s  a n d  w h o  

u n d e r t o o k  t h e  w o r k  o f  s e c u r i n g  a n  a g r e e m e n t ,  a f t e r  

P r e s i d e n t  R u n c i m a n  o f  t h e  B r i t i s h  B o a r d  o f  T r a d e  

a n d  o t h e r  G o v e r n m e n t  o f f i c i a l s  h a d  b e e n  u n s u c c e s s 

f u l .  ________

W h i l e  c o m p l e t e  s e c r e c y  i s  s t i l l  a t t e m p t e d  t o  b e  

m a i n t a i n e d  a s  t o  t h e  m o v e m e n t  o f  B r i t i s h  f o r c e s ,  

a d v i c e s  b y  c a b l e  d e c l a r e  t h a t  t h e  B r i t i s h  r e s e r v e s  

t h a t  h a v e  b e e n  t r a i n i n g  s i n c e  t h e  b e g i n n i n g  o f  t h e  

w a r  h a v e  f i n a l l y  b e e n  t r a n s p o r t e d  i n  l a r g e  n u m b e r s  

t o  F r a n c e ,  a n d  t h a t  i f  i t  i s  t r u e  t h a t  t h e  G e r m a n  

p l a n  i s  t o  f o r c e  i t s  w a y  t o  C a l a i s  i t  w i l l  e n c o u n t e r  a  

g r e a t l y  s t r e n g t h e n e d  B r i t i s h  p o s i t i o n .  T h e  g r e a t  

t r a i n i n g  c a m p s  t h r o u g h o u t  E n g l a n d ,  i t  i s  s t a t e d ,  a r e  

b e i n g  d e s e r t e d  a n d  n e w ' r e c r u i t s  w i l l  s o o n  f i l l  t h e  

p l a c e s  o f  t h e  t r o o p s  t h a t  h a v e  g o n e  t o  F r a n c e .  I t  

w a s  a n n o u n c e d  o f f i c i a l l y  b y  P r e m i e r  A s q u i t h  i n  t h e  

H o u s e  o f  C o m m o n s  e a r l y  i n  t h e  w e e k  t h a t  t h e  t o t a l  

c a s u a l t i e s  o f  t h e  D a r d a n e l l e s  e x p e d i t i o n a r y  f o r c e  t o  

d a t e ,  i n  k i l l e d ,  w m u n d e d  a n d  m i s s i n g ,  h a d  b e e n  i n  a l l  

4 2 , 4 3 4  o f f i c e r s  a n d  m e n .  T h i s  t o t a l  i n c l u d e s  b o t h  

t h e  n a v a l  a n d  m i l i t a r y  b r a n c h e s  o f  t h e  s e r v i c e .  O u t  

o f  a n  a g g r e g a t e  o f  8 , 0 8 4  c a s u a l t i e s  a m o n g  t h e  o f f i c e r s ,  

t h e  k i l l e d  n u m b e r e d  1 , 8 3 3 .

I n t e r e s t  i n  t h e  m i l i t a r y  o p e r a t i o n s  i n  t h e  E u r o p e a n  

c o n t e s t  h a s  t h i s  w 'e e k  c e n t r e d  u p o n  t h e  d r i v e  b y  t h e  

A u s t r o - G e r m a n  f o r c e s  f o r  t h e  c a p t u r e  o f  W a r s a w ,  

t h e  P o l i s h  c a p i t a l .  T h e  o u t l y i n g  d e f e n c e s  o f  t h e
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c i t y  h a v e  b e e n  r e a c h e d  a n d  t h e  R u s s i a n s  h a v e  b e e n  

p r e s s e d  b a c k  t o  t h e  b r i d g e h e a d  p o s i t i o n s  d i r e c t l y  

w e s t  o f  t h e  c a p i t a l  a n d  i n t o  t h e  f o r t r e s s  o f  I v a n g o r o d ,  

f a r t h e r  t o  t h e  s o u t h e a s t ,  o n  t h e  V i s t u l a .  R e p o r t s  

r e c e i v e d  l a s t  e v e n i n g  b y  c a b l e ,  h o w e v e r ,  s u g g e s t  t h a t  

t h e  G r a n d  D u k e  N i c h o l a s  h a d  b e e n  a b l e  t o  a d m i n i s t e r  

a  s e v e r e  c h e c k  u p o n  t h e  G e r m a n  i n v a d e r s  a n d  a d v i c e s  

f r o m  P e t r o g r a d  e x p r e s s  c o n f i d e n c e  t h a t  a  G e r m a n  r e 

t r e a t  w i l l  s o o n  b e  f o r c e d .  T h e  t w o  a t t a c k s  f r o m  t h e  

n o r t h ,  a l o n g  t h e  N a r e w  R i v e r ,  b y  F i e l d  M a r s h a l l  v o n  

I l i n d c n b e r g ,  a n d  t h a t  w h i c h  F i e l d  M a r s h a l  v o n  M a c k -  

e n s e n  i s  d i r e c t i n g  f r o m  t h e  s o u t h e a s t ,  b e t w e e n  t h e  

V i s t u l a  a n d  B u g  r i v e r s ,  a p p a r e n t l y  h a v e  b e e n  h e l d  

u p  o r  t h e  G e r m a n s  a r e  w a i t i n g  f o r  a n  o p p o r t u n e  m o 

m e n t  t o  m o v e  f o r w a r d  a n d  c a t c h  t h e  R u s s i a n  a r m i e s ,  

s h o u l d  i t  b e  d e c i d e d  t o  e v a c u a t e  W a r s a w .  I n  t h e  

r e g i o n  o f  S l i a v l i ,  o n  t h e  D u b i s s a  R i v e r ,  a n d  o n  t h e  

M a m i a p o l - K o v n o  r o a d  t h e  G e r m a n s  c l a i m  a  s e r i e s  

o f  s u c c e s s e s ,  b u t  n o t h i n g  i s  r e p o r t e d  o f  f i g h t i n g  n e a r e r  

R i g a ,  f o r  w h i c h  p o r t  a n o t h e r  G e r m a n  a r m y  i s  h e a d 

i n g .

T h e  A r g o n n e  a n d  V o s g e s  s t i l l  a r e  t h e  s c e n e s  o f  m o s t  

s e v e r e  f i g h t i n g  i n  t h e  w e s t .  A c c o u n t s  d i f f e r  a c c o r d 

i n g  t o  t h e i r  s o u r c e ,  b u t  i n  g e n e r a l  i t  w o u l d  a p p e a r  

t h a t  t h e  F r e n c h  a r e  t h e  a g g r e s s o r s  i n  t h e  V o s g e s  a n d  

h a v e  m a d e  s o m e  p r o g r e s s ,  w h i c h  t h e  G e r m a n s  h a v e  

o f f s e t  b y  a  p a r t i a l l y  s u c c e s s f u l  o f f e n s i v e  i n  t h e  A r 

g o n n e .  T h e  I t a l i a n s  a r e  r e p o r t e d  t o  b e  m a k i n g  s o m e  

p r o g r e s s  i n  t h e i r  a t t a c k s  a l o n g  t h e  I s o n z o ,  t h e  b a t t l e  

f o r  t h e  c o n q u e s t  o f  G o r i z i a  a n d  t h e  C a r s o  p l a t e a u  a s 

s u m i n g  l a r g e r  p r o p o r t i o n s  a n d  m o r e  m e n  b e i n g  e n 

g a g e d  t h a n  i n  a n y  p r e v i o u s  b a t t l e  o n  t h e  I t a l i a n  f r o n t .  

T h e  A u s t r i a n s ,  h o w e v e r ,  u n i f o r m l y  r e p o r t  t h a t  a l l  

a t t a c k s  h a v e  b e e n  r e p u l s e d .  S u c c e s s e s  o n  t h e  G a l l i 

p o l i  P e n i n s u l a  a r e  r e c o r d e d  i n  t h e  F r e n c h  o f f i c i a l  

s t a t e m e n t  o n  T h u r s d a y  n i g h t .  I n f a n t r y  s t o r m e d  

f o u r  T u r k i s h  t r e n c h e s  f o r m i n g  s t e p s  o n  a  s l o p e  l e a d 

i n g  t o  t h e  s e a .  T h e  c h a r g e ,  i t  i s  s a i d ,  c a r r i e d  t h e  

F r e n c h  a l m o s t  t o  t h e  h e i g h t  o f  K r i t h i a .

S o  f a r  a s  t h e  s u b m a r i n e  w a r f a r e  i s  c o n c e r n e d ,  t h e r e  

h a s  b e e n  a  l u l l  i n  t h e  w o r k  o f  t h e  G e r m a n  u n d e r s e a  

v e s s e l s ,  n o t  a  s i n g l e  B r i t i s h  m e r c h a n t  s h i p  o r  f i s h i n g  

c r a f t  h a v i n g  b e e n  s u n k  i n  t h e  w e e k  e n d i n g  J u l y  2 1 .  

T h i s  i s  t h e  f i r s t  w e e k  s i n c e  t h e  w a r  b e g a n  t h a t  s o m e  

l o s s  t o  B r i t i s h  s h i p p i n g  h a s  n o t  b e e n  o c c a s i o n e d  b y  

G e r m a n  c r u i s e r s ,  m i n e s  o r  s u b m a r i n e s .  T h e  G e r m a n  

w a r  z o n e  d e c r e e  w e n t  i n t o  e f f e c t  o n  F e b .  1 8 .  S i n c e  

t h a t  d a t e  t h e  l o s s e s  o f  s h i p s  a n d  l i v e s  f r o m  t o r p e d o e s  

h a v e  a g g r e g a t e d  2 1 8  v e s s e l s  a n d  1 , 6 5 2  l i v e s .  T h e  

A m e r i c a n  b a r k  D u n s y r c ,  N e w  Y o r k  f o r  S t o c k h o l m ,  

h a s  b e e n  s e i z e d  b y  t h e  G e r m a n s  a n d  t a k e n  i n t o  

S w i n e m u n d e ,  p r e s u m a b l y  c h a r g e d  w i t h  c a r r y i n g  c o n 

t r a b a n d .

T h e  L o n d o n  S t o c k  E x c h a n g e  w i l l  n o t  b e  o p e n e d  

t o - d a y ,  S a t u r d a y ,  t h e  C o m m i t t e e  h a v i n g  d e c i d e d  t o  

c o m p l y  p a r t i a l l y  w i t h  t h e  r e c e n t  p e t i t i o n  o f  t h e  m e m 

b e r s  t o  c l o s e  o n  S a t u r d a y s  d u r i n g  t h e  s u m m e r .  T h i s  

i s  t h e  s e c o n d  S a t u r d a y  t h a t  t h e  E x c h a n g e  h a s  t h u s  

f a r  s u s p e n d e d  b u s i n e s s .  T h e r e  i s  n o  r e a l  i n d u c e 

m e n t  t o  k e e p  t h e  E x c h a n g e  o p e n ,  t h e  f i n a n c i n g  o f  t h e  

n e w  l o a n  h a v i n g  a b s o r b e d  a l m o s t  c o m p l e t e  a t t e n t i o n  

i n  E n g l i s h  f i n a n c i a l  c i r c l e s  t h i s  w e e k .  C o n t r a r y  t o  

e x p e c t a t i o n s  i n  s o m e  i m p o r t a n t  q u a r t e r s ,  t h e  p a y 

m e n t s  o n  t h e  l o a n  t h a t  w e r e  d u e  o n  T u e s d a y  w e r e  

c o m p l e t e d  w i t h o u t  i m p o r t a n t  s t r a i n ,  c a l l  m o n e y  n o t  

e x c e e d i n g  5 % -  w i t h  4 3 ^ %  t h e  r u l i n g  r a t e ,  w h i l e  

L o m b a r d  S t r e e t  d i s c o u n t e d  b i l l s  a t  5 3 ^ 8 % ,  o r  ]/% %  

a b o v e  t h e  B a n k  o f  E n g l a n d  r a t e  f o r  b o t h  s h o r t  a n d  

l o n g  m a t u r i t i e s .  N o  o f f i c i a l  s t a t e m e n t  h a s  t h u s  f a r

a p p e a r e d  o f  t h e  p r o p o r t i o n  o f  s u b s c r i b e r s  t o  t h e  n e w  

l o a n  w h o  e l e c t e d  t o  t a k e  a d v a n t a g e  o f  t h e  4 3 ^ %  d i s 

c o u n t  b y  p a y i n g  i n  f u l l  o n  T u e s d a y  l a s t .  T h e  B a n k  

o f  E n g l a n d ’ s  w e e k l y  s t a t e m e n t  a f f o r d s  a n  i n c o m p l e t e  

m e a s u r e  i n  t h i s  r e s p e c t ,  a s  i t  i n d i c a t e s  a n  i n c r e a s e  

f o r  t h e  w e e k  o f  o n l y  £ 5 6 , 2 4 0 , 0 0 0  i n  t h e  i t e m  o f  p u b l i c  

d e p o s i t s .  I n  t h e  t w o  p r e c e d i n g  w e e k s  t h i s  i t e m  

s h o w e d  a n  a v e r a g e  d e c r e a s e  o f  a b o u t  £ 1 4 , 0 0 0 , 0 0 0 ;  

h e n c e ,  a s s u m i n g  t h e r e  w o u l d  h a v e  b e e n  a  c o r r e s p o n d 

i n g  d e c r e a s e  t h i s  w e e k  e x c e p t  f o r  t h e  l o a n ,  a  t o 

t a l  i n c r e a s e  o f  a b o u t  £ 7 0 , 0 0 0 , 0 0 0  g r o s s  m a y  b e  a c 

c e p t e d  a s  t h e  a p p r o x i m a t e  r e c e i p t s  b y  t h e  B a n k  f r o m  

t h e  l o a n .  A  1 0 %  i n s t a l l m e n t  o f  t h e  a p p r o x i m a t e d  

£ 6 0 0 , 0 0 0 , 0 0 0  w o u l d  c a l l  f o r  £ 6 0 , 0 0 0 , 0 0 0 .  T h i s  

w o u l d  s u g g e s t  t h a t  t h e  p r i v i l e g e  o f  f u l l  p a y m e n t  a t  

t h e  d i s c o u n t  h a s  n o t  b e e n  t a k e n  a d v a n t a g e  o f  v e r y  

g e n e r a l l y .  L o n d o n  c o r r e s p o n d e n t s ,  h o w e v e r ,  a g r e e  

t h a t  t h e  r e v e r s e  o f  t h i s  s t a t e m e n t  i s  i n  f a c t  t h e  c a s e  

a n d  t h a t  t h e  f u l l  p a y m e n t s  w e r e  f r e e l y  m a d e .  T h e  

e x p l a n a t i o n  o f  c o u r s e  l i e s  i n  t h e  a r r a n g e m e n t s  t o  

p e r m i t  t h e  l a r g e  j o i n t  s t o c k  b a n k s ,  i n  o r d e r  t o  r e d u c e  

t h e  s t r a i n  o f  p a y m e n t  d o w n  t o  i t s  s m a l l e s t  m i n i m u m ,  

t o  r e t a i n  t h e i r  o w n  s u b s c r i p t i o n s  a s  G o v e r n m e n t  d e 

p o s i t s .  T h u s  t h e  B r i t i s h  E x c h e q u e r  t o - d a y  h a s  l a r g e  

b a l a n c e s  i n  t h e  j o i n t  s t o c k  b a n k s  a s  w e l l  a s  i n  t h e  

B a n k  o f  E n g l a n d .  A n  i d e a  o f  w h a t  t h e s e  d e p o s i t s  

m e a n  m a y  b e  g a t h e r e d  f r o m  t h e  f a c t  t h a t  f i v e  o f  

t h e  l a r g e  L o n d o n  b a n k s  a l o n e  s u b s c r i b e d  a  t o t a l  o f  

£ 7 2 , 0 0 0 , 0 0 0  e n t i r e l y  a p a r t  f r o m  c o n v e r s i o n s  o f  c o n 

s o l s  o r  o f  t h e  o l d  l o a n .  P r e s u m a b l y  t h e  f u l l  a m o u n t  

o f  t h e s e  l o a n s  r e m a i n s  o n  d e p o s i t  w i t h  t h e m  a s  a  

G o v e r n m e n t  c r e d i t .  P l o w  t h e  B a n k  o f  E n g l a n d  w a s  

u t i l i z e d  t o  a i d  i n  t h e  g e n e r a l  f i n a n c i n g  o f  t h e  l o a n  i s  

s u g g e s t e d  b y  t h e  f a c t  t h a t  t h e  l o a n  i t e m  ( o t h e r  s e 

c u r i t i e s )  s h o w s  t h e  v e r y  i m p o r t a n t  i n c r e a s e  o f  

£ 2 4 , 5 4 6 , 0 0 0 .  S i r  H e r b e r t  S a m u e l ,  B r i t i s h  P o s t 

m a s t e r - G e n e r a l ,  a n n o u n c e d  o n  S a t u r d a y  l a s t  t h a t  

a p a r t  f r o m  t h e  5  s h i l l i n g  a n d  £ 1  v o u c h e r s ,  £ 2 4 , 0 0 0 , 

0 0 0  h a d  t o  t h a t  d a t e  b e e n  s u b s c r i b e d  t o  t h e  l o a n .  

T h e  f i g u r e  w e  n o t e d  l a s t  w e e k  o f  £ 5 7 0 , 0 0 0 , 0 0 0  o f  

s u b s c r i p t i o n s Y e c e i v e d  t h r o u g h  t h e  B a n k  o f  E n g l a n d  

r e m a i n s  u n c h a n g e d .  H e n c e  w i t h  t h e  £ 2 4 , 0 0 0 , 0 0 0  

P o s t  O f f i c e  f u n d s ,  t h e  t o t a l  s u b s c r i p t i o n s  a c c o u n t e d  

f o r  a r e  £ 5 9 4 , 0 0 0 , 0 0 0 .  T h u s  w i t h  s m a l l  s u b s c r i p 

t i o n s  t h e  a m o u n t  f o r  p r a c t i c a l  p u r p o s e s  o f  t h e  l o a n  

i s  £ 6 0 0 , 0 0 0 , 0 0 0 ,  o r  8 3 , 0 0 0 , 0 0 0 , 0 0 0 .

W i t h  s u c h  a  h u g e  d e m a n d  u p o n  t h e  c a p i t a l  m a r k e t  

a s  h a s  t h u s  b e e n  e x p e r i e n c e d ,  i t  i s  n o t  s u r p r i s i n g  t h a t  

t h e r e  s h o u l d  h a v e  b e e n  n o  o t h e r  i m p o r t a n t  d e m a n d s  

a t  t h e  B r i t i s h  c e n t r e  o f  a  s i m i l a r  c h a r a c t e r .  I n d i a  

h a s  d e c i d e d  t o  i s s u e  a n  i n t e r n a l  l o a n  o f  £ 3 , 0 0 0 , 0 0 0  

b e a r i n g  4 %  i n t e r e s t ,  t o  b e  o f f e r e d  a t  p a r  a n d  b e  r e 

d e e m a b l e  i n  b e t w e e n  f i v e  a n d  e i g h t  y e a r s .  T h i s  w i l l  

p r o b a b l y  b e  o f f e r e d  i n  t h e  L o n d o n  m a r k e t  i n  t h e  n e a r  

f u t u r e ,  b u t  t h e r e  h a s  b e e n  n o  d e f i n i t e  d e c i s i o n  t o  t h a t  

e f f e c t .  D e a l i n g s  w i l l  b e  b e g u n  i n  t h e  n e w  w a r  l o a n  

w i t h  c o n v e r s i o n  r i g h t s  o n  J u l y  2 9  a n d  e x - c o n v e r s i o n  

r i g h t s  o n  A u g .  3 .  T h e r e  a r e  s t i l l  s o m e  a d v o c a t e s  o f  

f i x i n g  a  m i n i m u m  p r i c e  f o r  t h e  n e w  i s s u e ,  o n  t h e  

g r o u n d  t h a t  t h e r e  w i l l  b e  a  t e n d e n c y  o n  t h e  p a r t  o f  

p e o p l e  w h o  h a v e  m e r e l y  p u r c h a s e d  t h e  n e w  b o n d s  f o r  

t h e  p u r p o s e  o f  t h e  c o n v e r s i o n  r i g h t s  t o  t a k e  t h e  e a r 

l i e s t  o p p o r t u n i t y  t o  s e l l  t h e  b o n d s  t h e y  d i d  n o t  r e a l l y  

w i s h  a t  t h e  b e g i n n i n g  t o  p u r c h a s e .  A d v i c e s  f r o m  

L o n d o n  a g r e e  t h a t  t h e  p r o s p e c t s  a r e  f o r  a  p r o t r a c t e d  

p e r i o d  o f  r e a l l y  f i r m  m o n e y .  T h i s  m a y  b e  r e g a r d e d  

a s  a  d e f i n i t e  p o l i c y  o f  L o n d o n  b a n k i n g  i n t e r e s t s ,  i n  

o r d e r  t o  a s  f a r  a s  p o s s i b l e  a i d  t h e  s t e r l i n g  e x c h a n g e  

s i t u a t i o n  b y  m a k i n g  i t  a t t r a c t i v e  f o r  A m e r i c a n  b a n k s
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and bankers to carry balances in London. Sir Felix 
Shuster, Governor of the Union of London & Smiths 
Bank, at the half-yearly meeting on Wednesday pre
dicted that money would remain firm. He argued 
it was desirable that the Bank of England should 
have control of the money market and be in a posi
tion to carry out effectively the task of preserving the 
gold reserve of the country and of influencing the 
foreign exchanges. Owing to the enormous imports 
of war material and the decreased exports, he ex
plained, an adverse balance of trade had assumed di
mensions which could not be met in an ordinary man
ner. There were large reserves of gold in the coun
try; but these should be used very sparingly. There 
were, too, still hidden reserves that might be drawn 
upon in case of need. Sir Felix regarded it essential 
that Great Britain should remain a creditor nation. 
While, of course, the country s immediate attention 
must be given to financing the war, England must also 
direct its utmost endeavors to insure that at the ter
mination of the war the financial and commercial 
position should be as little impaired as possible. To 
that end it seemed absolutely necessary that to some 
extent, at least, the cost of the war should be met, 
not by borrowing, but by saving. Referring to the 
large war subscriptions in the form of £600,000,000 
of new money, he said it was indeed a record, and the 
way in which the financial organizations of the coun
try had stood the test of war was highly satisfactory. 
Thirteen of sixteen clearing banks, he showed, held 
on June 30 deposits of £776,000,000 and cash amount
ing to £177,000,000, indicating that the public as well 
as the banks were well prepared for the gigantic loan 
that had just been so successfully placed. One sug
gestion that the speaker made that attracted atten
tion was that the conversion plan for consols should 
be supplemented by leaving the 10 shillings annual in
come that is to be gained to accumulate in the Gov
ernment’s hands at compound interest at the rate of 
3%%, ill order to restore the capital loss at the end 
of 35 years. The old war loan (of November last 
year) declined to 92 7-16 on Monday, but subse
quently recovered to 92%. Some of the London 
financial newspapers have been printing statements 
that a German-American syndicate has been system- 
matically operating to depress the price of this 
November loan. These statements, however, seem 
to be generally discredited in financial circles in 
London.

The British Parliament will adjourn next week. 
In order to cover necessary expenditures until it re
convenes a new credit of £150,000,000 was asked on 
Tuesday last. This, however, was merely a request 
for authority to spend for war purposes funds al
ready on hand. It does not contemplate an addi
tional loan. This second supplementary vote brings 
the sum actually appropriated by Parliament for 
war expenditures up to the total of £650,000,000 
during the current financial year. With the amount 
voted between Aug. 5 and March 1 (the financial 
year beginning on the latter date) the grand total is 
£1,012,000,000 (.*$5,060,000,000). In moving the 
new vote of credit Premier Asquith announced that 
for the first seventeen days of July the war expendi
ture had been £54,000,000 ($270,000,000), and that 
the rate of expenditure showed daily a natural ten
dency to rise. The item of loans to Allies of Great 
Britain might also, the Premier pointed out, grow 
with the adhesion to the Allied cause of States not

yet participating in the war. Mr. Asquith estimated 
that £100,000,000 ($500,000,000) would carry Great 
Britain to the end of September, but in view of 
possible contingencies he advised the House to in
crease the total to £150,000,000.

The Premier drew special attention to a change in 
the wording of the vote of credit which, in the present 
case, empowers the Government to expend money in 
loans or grants to other States than those falling 
within the category of “His Majesty’s dominions, 
protectorates, or Allied Powers.” He significantly 
emphasized that the limitation was purposely omitted 
in this case. “We think it desirable in the existing 
situation,” he said, “that we should have rather 
wider powers in respect to countries or States to 
which advances may possibly be made, and I am 
sure that the House will agree that the Government 
should have in this matter a freer hand.”

At a meeting of leading bankers and financiers of 
London held on Friday evening of last week the 
following resolution was adopted and a depu
tation was appointed to convey it to Premier 
Asquith:

In this national crisis expenditures, both public 
and private, should be rigidly curtailed, and at the 
same time new taxation should forthwith be imposed 
upon all classes of the people in order that when the 
war shall be brought to a triumphant conclusion 
the nation may enter the period of restoration with 
its financial power impaired to the least possible 
extent.

Among the speakers of the evening was Harold 
Cox, well known as a political economist, who argued 
that the loan would hardly carry the country over 
until Christmas, and that personally he did not think 
the war would end without England having to bor
row £2,000,000,000 ($10,000,000,000). Altogether, 
the interest on this, Mr. Cox said, would be £90,
000,000 ($450,000,000), which, with the sinking 
fund, would be increased to £110,000,000 ($550,
000,000), and another £20,000,000 ($100,000,000) 
would have to be added for the first two years after 
the war for pensions. The new taxes imposed last 
November, Mr. Cox added, produced £63,000,000 
($315,000,000), so that many more new taxes would 
have to be imposed.

A bill has been introduced in the French Chamber 
of Deputies to regulate Bourse liquidations which 
have been suspended since July 31 1914. The intro
ducer of the bill, M. Monzie, proposes that all for
ward delivery transactions that are left in suspense 
shall be closed out on the last day of the month after 
the bill has been passed, and that the Minister of 
Finance be authorized to treat with the Bank of 
France, which is to advance on the guaranty of the 
State to the Brokers Association and on securities 
to the bankers syndicate the sums necessary to assure 
the repayment of the capital employed in carrying 
over the liquidation that is held in suspense. Re
payment is not to be exacted until a year after peace 
has been declared. The banks are to hold the se
curities involved as collateral, and the Minister of 
Finance is to take measures to reopen the forward 
delivery market five days before the date fixed for 
the foregoing liquidation. The deposits of gold in 
the Bank of France in response to the appeal by 
M. Ribot, the French Minister of Finance, continue 
active. The Bank of France this week reports an
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increase of no less than 65,823,000 francs in its gold 
holdings. French rentes closed at 69.40 francs 
against 69.00 francs a week ago.

A number of financial operations more or less con
nected with the progress of the war have appeared 
in the week’s news. The Swiss Federal Council has 
decided to prohibit the exportation of gold in any 
form. The total subscriptions to the Italian war 
loan up to July 20 amounted to 950,000,000 lire— 
about $190,000,000. This figure does not include 
all sums subscribed by Italians in North and South 
America. A dispatch from Petrograd says that the 
Minister of Finance will present a bill to the Duma 
empowering the issue of a further billion roubles 
($500,000,000) in notes. The Council of the Empire 
and the Duma will convene on Aug. 1. The two 
legislative bodies were prorogued early in the year 
until November.

Official Bank rates at the European centres show 
no changes this week. In London, Paris, Berlin, 
Amsterdam, Vienna and Copenhagen the rate is 
5%, in Norway, Sweden and Portugal 5lA % , in 
Italy and Russia 6% and in Spain and Switzerland 
4)/2%■ In London private bank rate at the close 
of business yesterday was 5j^% for both sixty and 
ninety-day bills, which compares with 5@5j/£% a 
week ago. Money in London, after touching 5% 
for day-to-day funds, on Tuesday closed at 4j/£%, 
which compares with 2x/i%  a week ago and l l/z%  
a fortnight 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.

The Bank of England’s return this week reflects 
the payment of the first installment of the new 
British war loan and of the full payment by sub
scribers to the loan who wished to take advantage of 
the discount available for such payments. This 
phase of the report we discuss more in detail in our 
remarks on the London situation in a preceding para
graph. The Bank’s gold holdings increased £6,299,
727 during the week, bringing the total up to £59,
426,226, which compares with £40,164,341 one year 
ago and £38,727,071 in 1913. There was a decrease 
of £720,000 in note circulation and hence an increase 
of £7,020,000 in the total reserve, the latter standing 
at £44,102,000 against £29,297,051 at this date a 
year ago. The proportion of reserve to liabilities is 
18.09 against 17.57 last week and 52.40 a year ago. 
Public deposits increased £56,240,000, while other 
deposits showed a contraction of £23,363,000, and 
loans (other securities) increased £24,546,000. The 
loan item aggregates £164,566,000 against £33,632,
762 a year ago. The Bank reports the amount of 
currency notes outstanding as of July 17 at £49,298,
471 against £48,059,148 the week preceding. The 
amount of gold held for redemption of such notes 
remains at £28,500,000. Our special correspondent 
furnishes the following details by cable of the gold 
movement into and out of the Bank for the Bank 
week: Inflow, £6,500,000 (of which £1,503,000 
bought in the open market, £1,000,000 released by 
India, £94,000 by the Straits and £225,000 from 
miscellaneous accounts and £3,678,000 net received 
from the interior of Great Britain); outflow, £200,
000, wholly 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 STATEM ENT.
1015. 1914. 1913. 1912. 1911.

July 21. July 22. July 23. July 24. July 25.
£ £ £ £ £

Circulation........................ 33,774,000 29,317,290 29,400,195 29,331,640 29,189,320
Public deposits-.............. 109,220,000 13,735,393 11,543,948 18,372,033 9,290,030
Other deposits.................. 134,620,000 42,185,297 40,051,311 41,718,515 40,524,784
Government securities— 53,157,000 11,005,126 12,750,539 13,983,532 14,967,280
Other securities________ 164,507,000 33,032,702 29,182,130 33,875,195 28,430,705
Reserve notes and coin-. 44,101,000 29,297,051 27,716,870 30,282,210 30,422,028
Coin and bullion.............. 59,420,220 40,164,341 38,727,071 41,163,850 41,161,348
Proportion of reserve to

liabilities......................  18.09% 52.40% 53.69% 50.40% 54.50%
Bank rate_____________  5% 3% 4H%  3% 3%

The weekly return of the Bank of France showing 
its condition as of July 21 gives substantial indication 
of the exchange of gold for notes that is now under 
way in France in response to the appeal by the French 
Minister of Finance, M. Ribot. The Bank’s gold 
holdings increased during the week 65,823,000 francs, 
while note circulation showed an expansion of 63,
257,000 francs. There was a decrease of 424,000 
francs in silver holdings and of 22,524,000 francs in 
general deposits, while discounts increased 33,100,000 
francs and Treasury deposits were 60,901,000 francs 
above last week’s total. The Bank now holds in gold
4,051,300,000 francs, which compares with 4,104,
400,000 francs in 1914 and 3,351,375,000 francs in 
1913. The stock of silver amounts to 367,100,000 
francs against 639,625,000 francs a year ago. Note 
circulation is once more at a high record, amounting 
to 12,512,700,000 francs against 5,911,906,030 francs 
a year ago. Discounts aggregate 2,425,200,000 
francs against 6,541,169,797 francs in 1914 and, 
general deposits arc 2,375,400,000 francs against only 
942,971,711 francs a year ago.

The Imperial Bank of Germany’s weekly state
ment, which was published on July 17, reported an 
increase of 41,101,000 marks in cash, which includes 
Imperial and Loan bank notes and notes of other 
banks in addition to coin and bullion, while the gold 
item itself increased only 1,508,000 marks. A re
duction for the week was reported in note circulation 
of 191,369,000 marks, of 1,206,000 marks in loans, 
and of 225,997,000 marks in discounts. Deposits 
were reduced 1,154,000 marks and Treasury bills
2.053.000 marks. The Reichsbank now reports 
gross holdings of 2,391,438,000 marks in gold against
1.356.857.000 marks a year ago and 1,138,942,000 
marks in 1913. Combining loans and discounts, we 
have a total of 4,482,060,000 marks. A year ago 
the amount was down to 867,320,000 marks and two 
years ago it was 1,159,420,000 marks. The note 
circulation amounts to 5,311,835,000 marks against
1.994.560.000 marks in 1914 and 1,933,660,000 
marks in 1913.

The money situation is without improvement. 
Rates for nearby maturities, in fact, are a shade 
lower. The six months maturity is on the other 
hand, fractionally firmer, though supplies of funds are 
offered in liberal amounts at 3M%. Some increase is 
noticeable in the offerings of commercial paper, with 
the result that there is a disposition on the part of 
buyers to hold firmly to recent quotations. There 
have been no exceptional demands from the West in 
anticipation of crop requirements. Demands on the 
capital market remain light, the only important 
offering being that of $45,000,000 in Canadian Gov
ernment 5% gold notes, which are being offered by 
a syndicate of New York bankers in connection with
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the Bank of Montreal. Subscription books open at 
10 o’clock this morning and close at noon or earlier. 
Of the total $25,000,000 are one-year notes which are 
offered at 100 and interest, while the remaining 
$20,000,000 are two-year notes which are offered at 
99% and interest.

Last Saturday’s statement of the New York 
Clearing House showed an increase in the surplus 
above reserve requirements of $0,744,410, bringing 
the total of free cash up to $169,455,730, which com
pares with $22,111,750 in 1914 under the old form 
of bank statement, and $20,272,200 in 1913. The 
net demand deposits increased $12,791,000 and net 
time deposits increased $288,000. The reserves in 
“ own vaults” showed an expansion of $8,447,000 to 
$439,215,000, of which $304,537,000 was specie. 
Reserve in Federal Reserve Banks increased $927,000 
to $127,450,000, while reserve in other depositaries 
decreased $458,000 to $38,166,000, thus making the 
net increase in the aggregate reserve $8,916,000 and 
bringing the total up to $604,831,000. The Clearing 
House statement in greater detail appears on a sub
sequent page.

Referring to money rates in detail, the range for 
demand loans during the week has been 1%@2%. 
These were also the extreme figures of the week pre
ceding. On Monday the range was 1%@2%, with 
renewals at the higher figure; on Tuesday 1%% was 
the lowest, with 2% the highest and ruling rate; 
on Wednesday and Thursday 1%% was the lowest 
and renewal basis, with 2% the highest, and on 
Friday 1%@2% the extreme figures, while 2% 
remained the ruling rate. Time money closed at 
234% for sixty days (against 2%@2%% a week 
ago), 2%@2%% for ninety days (against 2%%), 
2%@3% for four months (unchanged), 3% for 
five months (against 2%@3%), and 3%% for six 
months (against 3®334%). Commercial paper 
discounts closed at 3@3%% for sixty and ninety 
days endorsed bills receivable and for four to six 
months single names of choice character. Names 
not so well known are 3%@4%. A discount rate of 
33/£% for trade acceptances at the New York Federal 
Reserve Bank was authorized by the Federal Reserve 
Board at Washington on Thursday. This rate is 
designed to encourage discounts of trade acceptances. 
There have been no changes this week in the discount 
rates of any of the Federal Reserve Banks. The 
discount rates for bankers acceptances in Boston, 
New York, Philadelphia, Cleveland, Chicago, Minne
apolis and San Francisco as authorized by the Fed
eral Reserve Board are 2% minimum and 4% 
maximum. Below are the current discount rates of 
all the Reserve Banks:

Federal Reserve 
Dank—

Maturities
of

10 days awl 
less.

Maturities
of

30 days and 
less.

Maturities of 
over 30 days 
to CO days, 
inclusive.

Maturities of 
over 00 days 
to 90 days, 
Inclusive.

Agricultural 
and live stock 

paper over 
90 days.

Boston.......... ..... 3 4 4 4H 5
New York_____ 3 4 4 4 5
Philadelphia___ 3 4 4 4 'A 5
Cleveland........... 4 4 4 % 5
Itlchmond_____ 4 4 i 'A 5
Atlanta............... 4 4 4J* 5
Chicago............ .. __ 4 4 i 'A 5
St. Louis______ 3 4 4 4% 5
Minneapolis___ __ 4 4 5 5
Kansas < lty. . _ 4 4 4% 5
Dallas....... .......... 4 4 4 'A 5
San irranclsco__ 3 3% 4 4% 6

Sterling exchange continues in a quiet position, 
there being a distinct lull both in the demand for 
bills and in the offerings. The payments for war sup
plies are apparently being conducted as an entirely 
outside matter and are not entering into day-to-day

calculations. There has, as yet, been no announce
ment of the establishment of British credit, although 
it is understood that the French credit, negotiations 
for which were begun about a fortnight ago, has vir
tually been completed. I t is not concerned with the 
payment of war material for the French Government, 
but is purely a commercial credit having the double 
purpose of supplying the necessities of the French 
merchants and facilitating the export of American 
merchandise. The offering of $45,000,000 in Cana
dian notes, the books for which open and close in 
New York to-day, should be some source of relief in 
the general sterling exchange situation. There has 
been no important movement of gold. Private dis
counts in London are still fractionally in excess of the 
5% Bank of England rate. Thus there is some 
encouragement for American bankers and others to 
keep their balances abroad instead of bringing them 
home to increase the already excessive ease in local 
money circles. The weekly statement of foreign 
trade at leading American ports for the week ending 
July 17 showed excess exports of only $7,362,000 
which compares with $17,674,214 the preceding 
week and $20,545,778 the week before.

Comparing with Friday of last week, sterling ex
change on Saturday was easy in tone and in instances 
a shade firmer. Demand rates were 4 76%@4 76% 
and cable transfers 4 76 15-16@4 77. Monday’s 
market, after some irregularity early in the day, 
closed firm as a result of buying of cable transfers 
by J. P. Morgan & Co. Demand rates were 4 76 3-16 
@4 76% and cable transfers 4 76 11-16@4 76%. 
On Tuesday a rather steadier market prevailed, re
mittances on account of American purchases of the 
British war loan for the first installment, causing a 
better demand for cable transfers; the second install
ment of the loan becomes due on Aug. 3. Demand 
rates were 4 76% and 4 76 7-16 and cable transfers 
4 76%@4 77. On Wednesday demand rates were 
4 76%@4 76%, while cable transfers were 4 76 15-16 
@4 77345. There were no important features in the 
day’s news beyond the covering of short commit
ments. Thursday’s market was somewhat easier, 
although at the opening there was some expectation 
that bankers would enter the market as purchasers of 
exchange against the $45,000,000 Canadian loan 
which was announced. This demand, however, did 
not finally develop. Demand rates were 4 76 7-16@ 
4 76% and cable transfers were 4 77@4 77%. On 
Friday the market ruled irregular and without im
portant change. Closing quotations were 4 71%@ 
4 71 15-16 for sixty days, 4 76 7-16@4 76 9-16 for 
demand and 4 77 1-16@4 77 3-16 for cable trans
fers. Commercial on banks, nominal; documents for 
payment, nominal; seven-day grain bills, 4 75%; 
cotton for payment, nominal; grain for payment, 
nominal.

The Continental exchanges have been under some 
pressure during the week. Sterling exchange in 
Paris closed at 26.65 francs against 26.57% francs 
last week. In New York checks on the French 
center closed at 5 64 and cable transfers at 5 63 
against 5 57% and 5 57, respectively, a week ago. 
Bankers’ checks on Berlin are 81% and cable trans
fers 81 15-16 against 81% and 81 9-16 last week. 
Swiss exchange finished at 5 36 for sight and 5 35 for 
cables against 5 3734 and 5 37% last week. Italian 
lire at the close are 6 21 for sight and 6 20 for cables 
against 6 13 and 6 12%. Bankers’ checks on Am-
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sterdam are 40)d$ against 40 1-16 and cables arc 
40J4 plus 1-16 against 4034$. Greek exchange re
mains at 5 26 and 5 25, respectively, for checks and 
cables. Copenhagen checks are without change 
from 25.65. Norway and Sweden are both quoted 
at 25.70 for checks (unchanged), while Russian 
roubles have touched a new low record of 32 for sight, 
comparing with 37%@38 a week ago.

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,223,000 net in cash as a result of the cur
rency movements for the week ending July 23. Their 
receipts from the interior have aggregated $8,647,000, 
while the shipments have reached $3,424,000. Add
ing the Sub-Treasury operations and the gold im
ports, which together occasioned a loss of $983,000, 
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 $4,240,000, as follows:

W eek e n d in g  J u l y  23. In to
B a n k s .

O u t o f  
B a n k s .

N e t  C hange in  
B a n k  H o ld in g s .

58.647.000
16.629.000

53.424.000
17.612.000

Gain S5,223,000 
Loss 983,000Sulj-Trcas. oper. and gold Imports__

T o ta l......................................... ........ $25,270,000 $21,030,000 Gain 54,210,000

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

B a n k s  o f
J u ly  23 1915. J u ly  24 1914.

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

England..
France__
Germany.
R ussia__
Aus.-Hunc
Spain___
Italy____
Ncthcrl’ds 
N at .Heigh 
Swltz’land 
Sweden . .  
Denmark. 
N orw ay..

Tot. week 
Prev .week

£
59,426,226

162,091,880
119,571,900
168,511,000
51.578.000
27.632.000
45.622.000
30.790.000
15.380.000
9.599.000
6.300.000
5.950.000
3.598.000

£ £
59,420,226

176,776,080
121,771,900
173,975,000
63.715.000
57.195.000
50.427.000 
30,955,400
15.980.000
9.599.000 
0,300,000
6.266.000 
3,598,000

£
40,164,341

164,175,640
67,842,850

174,352,000
51.900.000
21.679.000
45.601.000
13.426.000 
8,855,333 
7,070,5001
5.877.000
4.255.000
2.905.000

£ £
40,164,341

189,760,440
84,569,900

181,691,000
64.033.000
50.820.000
48.601.000
14.087.000
13.283.000 
7,070,500
5.877.000
4.565.000
2.905.000

14,684,2002,200,000
5.464.000

12.140.000
29.563.000

4.805.000 
165,400 
600,000

25,584,800
10,727,050
7,339,000

12.067.000
29.141.000 

3,000,000
661,000

4,427,607

310,000 310,000

706,050,000
696,713,159

69,937,600
70,369,460

775,987,606
707,082,619

608,169,664
606,366,741

99,257,517
98,351,043

707,427,181
704,718,384

c July 31 1014. Ii Sept. 21 1914.

THE REPLY TO GERMANY.
From the moment when the German Govern

ment’s note of two weeks ago was received—replying, 
or professing to reply, to our Government’s previous 
representations regarding the Lusitania controversy, 
and the destruction of neutral travelers by German 
submarines—it was evident in this country that the 
exchange of views must be brought to a definite and 
decisive stage. In advance of the publication of its 
text, the general character of our State Depart
ment’s note which went to Berlin on Thursday was 
made known in communications to the press, and 
last night the note itself was given out. The gist 
of it was, as foreshadowed, the refusal of any 
form of proffered compromise which should tacitly 
concede Germany’s right to destroy unresisting mer
chant ships and passengers in an arbitrarily deter
mined “war zone”; a reminder that the recent policy 
of German submarine commanders has disproved the 
assertion that such vessels cannot safely give notice 
and save passengers and crew, before capturing such 
vessels, and a reiterated demand for plain disavowal 
of the crime of the Lusitania.

Naturally, all this would involve language more 
positive and peremptory than in any previous note 
from Washington. The note goes further and 
tells the German Government that repetition 
of acts by German naval vessels violating the 
rights of neutrals and affecting American citizens, 
will be regarded by our Government as “ deliber

ately unfriendly.” This is a phrase which means 
much more in diplomacy than in ordinary language; 
there have been occasions when it has signified a 
positive threat of war. Yet the American people 
awaited the official text of the note, and Germany’s 
action on it, with what appeared to be equanimity. 
Still further, while emphasizing the equal interest 
of the United States and Germany in maintaining 
the freedom of the seas, the plain position is taken 
that the United States will defend the rights of neu
trals on the seas. Our Government will oppose 
violation of neutral rights regardless of the quarter 
from which they come or whatever may be the cost. 
Germany is, of course, at liberty to construe this as 
a reference to British aggressions. The United 
States does not consider American rights violated 
when a British ship with Americans on board tries 
to escape when signaled by a submarine. Gratifica
tion is expressed that German submarine commanders 
have recently shown the practicability of performing 
the function of “ visit and search” before discharging 
torpedoes.

The circumstances which governed this latest com
munication were of peculiar character. The German 
note to which the present message from Washington is 
a reply was transmitted to our Government on July 9. 
It had in one respect a singularly mixed effect on 
sentiment. The Stock Exchange received it as an 
assurance of peace, and as a declaration that the 
German Government would exert itself to maintain 
friendly relations. The stock market, which had 
been apprehensive and greatly depressed while await
ing the text of the expected communication from 
Berlin, began at once the advance which has culmin
ated in the excited speculation of the present week. 
No doubt other causes contributed to this turn in the 
market. Liquidation of our securities by London 
preparatory to subscriptions to the British war loan, 
which had been very heavy, virtually ceased when the 
subscription lists were closed on July 10. It also 
became evident that the advance in money rates at 
London above the Bank rate had not affected our 
money market. Something of the traditional “July 
reinvestment movement” of home capital may have 
helped in the recovery of prices.

Nevertheless, that recovery began immediately on 
the publication of the German note, and was clearly 
ascribed at the time by Wall Street to the language 
of that document. Stress was laid on such passages 
in the note as:

“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 assur
ances 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.”
And further:

“The Imperial Government cherishes the definite 
hope that some way will be found when peace is 
concluded, or perhaps earlier, to regulate the law of 
maritime war in a manner guaranteeing the freedom 
of the seas.”

But this was not the temper in which the German 
note was received by the American people at large. 
The press in this country, with really extraordinary 
unanimity (naturally excepting the German-Ameri- 
can newspapers committed to advocacy of the Ger
man Government’s policies) declared the reply en-
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tircly unsatisfactory. The Berlin Foreign v Office, 
professing to answer a very plain-spoken communica
tion of our own, had not only not expressed its assent 
to the fundamental contentions of our Government, 
but had completely ignored them. Our State De
partment had said, in its note of June 9 to Germany, 
that assertions regarding contraband or munitions 
carried on the Lusitania were “irrelevant to the ques
tion of the legality of the methods used by the Ger
man naval authorities in sinking the vessel.” It had 
denied the Berlin allegation, in a previous note, that 
the Lusitania was armed, and had asked the German 
Government to submit any evidence to the contrary. 
This invitation, also, the Berlin note of July 9 wholly 
ignored, and for sufficiently obvious reasons; and it 
calmly answered our Government’s other urgent rep
resentations by remarking:

“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 mothers and children robbed 
of bread-winners.”

Our previous note had said that the United States 
Government “cannot admit that the proclamation of 
a war zone * * * 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.” The last Berlin note replied 
by suggesting that if the United States Government 
would guarantee that an American ship about to 
cross the war zone carried no contraband, if it would 
see that the ship was duly marked, and if it would 
duly announce the voyage beforehand to the German 
Government, then “German submarines will be in
structed to permit the free and safe passage of such 
passenger steamers.” But this is equivalent to say
ing, We will not guarantee safety to American lives 
on belligerent steamers in the war zone, and will guar
antee such safety even on American vessels only when 
conditions prescribed at Berlin are scrupulously 
observed.

In other words, our Government’s whole previous 
position—set forth as it had been with the most un
mistakable clearness—was ignored in the German 
note, and our Government’s challenge to the right 
of the German navy, in declaring an arbitrary war 
zone and destroying without notice, and with 
passengers and crew, any vessel crossing that area, 
was calmly waived aside. As if to emphasize this 
rejection of the whole American point of view, 
there was inserted in the German note of July 9 the 
following most extraordinary passage:

“The case of the Lusitania shows with horrible 
clearness to what jeopardizing of human lives the 
manner of conducting war employed by our adver
saries leads.”

Such declarations admitted of no discussion. It 
was obviously impossible for our Government to do 
anything except to reject all of the German com
promise proposals, and to declare non-acceptable 
every reassertion in this Berlin note of the right of 
the German navy to ignore the recognized rules of 
civilized ocean warfare. It was, indeed, instantly 
pointed out in this country that if the German Gov
ernment or any other Government should assume to 
fix a given area in which such lawless attacks on 
neutral commerce and neutral travelers were prac
ticed, no reason would remain why the area might not 
at some future date be so expanded as conceivably 
to embrace the whole of the ocean up to the three-

mile limit of a neutral coast. Even a partial accep
tance of the Berlin Foreign Office’s contentions 
would have surrendered every principle of neutral 
rights for which our Government’s earlier notes have 
positively contended. I t has been a more or less 
general supposition, not without plausibility, that 
this last Berlin note was really addressed to the Ger
man people and the German sympathizers in America 
rather than to the State Department at Washington 
and to the American people as a whole. To the ex
tent that this was true, consciously or inconsciously, 
it was futile to re-argue the note’s contentions.

We do not profess to predict the nature of the 
German Government’s next move in this matter. 
The reassuring facts, which we have pointed out be
fore, still exist. They are, first, that the German Gov
ernment itself is plainly seeking to maintain friendly 
relations with this country; second, that the civil 
branch of government at Berlin is apparently in 
present control of the diplomatic situation, rather 
than the Admiralty—the reverse having been true 
in the original war zone orders; third, that a strong 
expression of expert opinion, even in Germany, has 
found voice to the effect that good relations with the 
United States are more important even than con
tinuance of submarine depredations on English 
commerce. There is at least reason for confidence 
that these views will prevent any sudden outbourst 
of international misunderstanding and mutual hos
tility such as would force the hand of either gov
ernment to action which neither desires. Beyond 
this, the question of future relations must remain 
uncertain. But our Government’s notes will at all 
events have performed again the supremely impor
tant office of publicly championing before the world 
the rights of neutrals under recognized international 
law, and of establishing precedent, in reaffirmation 
of that law, which will be cited as sound interna
tional doctrine in future controversy on the subject, 
long after this war is over. Meantime there will 
remain the powerful influence which our own Gov
ernment’s presentation of the case must exert in 
creating a united attitude, in such matters, by the 
whole body of neutral states

THE SOCIALISTIC TENDENCIES OF THE 
POSTAL DEPARTMENT.

Most persons who still cling to the myth of gov
ernmental usefulness past the line of absolute in
dispensableness would triumphantly cite the Postal 
Department (if challenged to name one instance) as 
conducted with efficiency if not with economy also, 
but not even this one could endure a strict inquiry. 
In the current “North American Review” Mr. 
Henry A. Castle, formerly an Auditor in the Postal 
Department and further qualified by having been for 
nearly five years Postmaster in St. Paul, writes of 
“the Post Office and Socialism.” lie considers the 
Department “a political afterthought under our na
tional scheme . . . simply a business annex to
the administrative plan” ; yet the original grant of 
power to Congress “to establish post offices and post 
roads” shows that in the infancy of the country 
and as far back as 1787 it was clearly foreseen that 
internal communication must always be a vital force. 
There is no room for doubt that now private enter
prise could do all the postal work more efficiently 
and more economically than it is done, except for 
the qualification that it could not be done, as a 
business matter, on the condition of a flat rate for
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all distances; this condition has been fundamental, 
and has made unavoidable the undertaking at the 
public cost, and, further, there have been times and 
places for which no private means of carrying existed. 
Carrying mails must be a public function, because a 
public necessity; its money deficits are no more a 
real loss than are expenditures for education.

Granting this (which Mr. Castle of course does 
not question), the fact rather aggravates than con
dones the defects and perversions of the Department. 
There is no excuse for its lack of any correct ac
countancy, for its persistent attempt to claim that 
the natural and justifiable annual deficit has become 
a surplus, for the bookkeeping falsehoods which con
tribute to this pretended showing, and for the per
sistent efforts (still continued without abatement) 
to extend the service and increase the revenues, 
both gross and ostensible net, by robbing the rail
ways. The revenues and money-order receipts 
in 1914 were nearly 1,924)^ millions, according to 
the Auditor’s report; counting also all disbursements 
on both these accounts, the total “cash actually 
handled” in one year was nearly 3,785 millions, and 
this does not include the cash of the postal savings 
banks or the unknown total of value transmitted in 
the mails under seal. To the great development of 
the legitimate service and the indispensableness 
which is not lessened by the growing use of other 
means of communication, Mr. Castle does no more 
than justice; his criticisms bear upon the perversions 
and aggrandizement which have been growing within 
the last few years. These he calls, and justly, “out
side the ordinary domain of government, carrying 
with it all the doubtful elements of a commercial 
institution conducted under public auspices ”

Pie affirms that even the crude methods of ac
counting prove tha every feature except the first- 
class matter “is and alway has been a money-loser,” 
and that the boasted profits of the money-order por
tion “would disappear and show a loss of $10,000 per 
day if debited with the real cost, including a due 
share of the overhead charges, as would be done in 
any private business.” The stamp distribution of 
175 million dollars a year, the 50 millions paid for 
mails-carrying, and all the other financial transact
ions are not accurately known; “the law requires 
a double audit, but less than 3% of the tremendous 
financial transactions are ever reviewed.” The 
franking part with the waste in printing which is 
inseparable from it, the rural free delivery, the 
growth of the whole by accretion instead of by any 
foresight and system—it should be suggestive to 
mention these, without adding to them the parcels- 
post, in which an official order now increases the 
length-and-girth limit from 72 to 84 inches and is 
expected to “permit the mailing of standard-sized 
fruit and berry crates.”

Something has already been explained in the 
“Chronicle” of the aggressiveness of the latter, now 
in its third year and the one exception to the rule of 
uniformity of rate regardless of distance. The 
weight-limit has gone by successive steps to 50 lbs., 
and Mr. Castle says “the aim of its promoters, the 
great mail-order houses,” is to put the scheme on 
the English basis, which would involve assuming all 
express business at 2 cents a pound flat, the employ
ment of swarms of additional workmen (although 
“we have more postmasters than soldiers”) and an 
annual deficit of 127 millions. Bills for a flat rate 
of 5 cents from 12 to 16 ounces and 1 cent for each I

fraction of a pound thereafter appear in every Con
gressional session, and no hope of more revenue by 
the rural package express can be entertained, for 
this would mean more pay for the rural carriers and 
already more bills to that end appear than for any 
other single object. We make a few citations from 
Mr. Castle:

“The postal service, in its most rudimentary, 
legitimate, useful, and necessary form, is State 
Socialism, because, unlike all other executive func
tions of the Government, it has earnings as well as 
expenditures, doing a business of transportation and 
finance for hire. Its only valid excuse for existence 
is its educational value. . . . N o  serviceable
performance of the many duties now devolving on the 
postal system can possibly be secured without a 
complete reorganization of the Department, a drastic 
scheme of decentralization, a thorough revision of the 
law and regulations, the application of modern busi
ness policies and processes, the introduction of labor
saving devices, a revolution in the auditing and ac
counting branches, and a more permanent tenure 
for the responsible executive heads of the insti
tution. . . .

“The period has arrived when we are forced to rec
ognize that we have adopted into our government 
structure an institution wearing all the aspects, con
taining all the defects, subject to all the abuses, of a 
private or corporate enterprise, while we are, as a 
body politic, more poorly equipped for dealing with 
these evils than would be a corporation animated 
solely by business instincts and capable of acting 
quickly, on business principles.”

The postal savings bank, “likely to throw the 
fiscal affairs of the nation into the maelstrom of 
partisan politics” ; the postal railway, “the sum of 
all villanies,” yet nearly indorsed in one platform in 
1912; the scandals in franking, in contract-letting, 
in rural free delivery; the persistent effort to launch 
out on the uncharted and bottomless sea of tele
graph and telephone assumption; the indictment of 
postal business for its defects, and the reorganizing 
bill, submitted by a Congressional Commission of 
inquiry in December of 1908 and sent along to the 
dump of printed matter without any attempted 
action or even real attention—these are mentioned 
by Mr. Castle as evidences of a tendency to chaos; 
they all, he declares, point to State Socialism and 
public ownership. Are we ready for the Commune, 
he asks; “are we ready to surrender the principle of 
government oversight and control of semi-public 
utilities for which we have been struggling so long, 
and are now enforcing with brightening prospects, 
that we may adopt the principle of government 
ownership and management, with all its train of 
perils?”

COMMERCE COMMISSION’S NEW ATTITUDE 
TOWARDS CHARGES FOR SPOTTING AND 

OTHER SPECIAL SERVICES.
The Inter-State Commerce Commission has just 

rendered several important decisions which will al
ways remain noteworthy because through them the 
Commission is obliged to recall and abandon some 
very hasty conclusions formed a year ago. These 
decisions relate to the question of car spotting 
charges, the matter of allowances to short lines of 
railroad serving industries, and the question of 
charges for “trap-car” or “ferry-car” service. In 
all these cases the Commission practically reverses 
itself. While the action obviously has its com
mendatory aspects it yet serves to reveal in a striking
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w a y  th e  h arm  th e  C o m m iss io n  h as so  freq u en tly  
d on e to  th e  ra ilw a y -ca rry in g  in d u stry  th rou gh  its  
ill-con cea led  p o licy  o f h o s t i lity  an d  a n ta g o n ism  to  

th a t  in d u stry .
T h e  C om m iss ion  h as a lw a y s  b een  th e  a d v o ca te  o i 

th e  users of th e  road  in stea d  of fee lin g  it  its  d u ty  to  
a c t  in  a  ju d ic ia l ca p a c ity  an d  render ev en  an d  ex a c t  
ju st ic e  b etw een  th e se  users, and  p a rticu lar ly  th e  
sh ip p ers, an d  th e  ra ilroad s. T h is  h as led  the C om 
m ission  to  m ak e m a n y  a ssa u lts  u pon  th e  carriers 01 
w h ich  no real ju st if ica tio n  ex isted  and  to  refuse to  
g ran t m easu res of relief im p era tiv e ly  neec e an t  
w h ich  w e m u st su p p o se  w ou ld  n o t h a v e  b een  d en ied  
ex c ep t for th e  fa c t  th a t  th e  C om m ission  a cted  from  
p recon ceived  n o tio n s  and  w as ev e i l e a t y  o accep  
th e  con clu sion  th a t  railroad m a n a g em en t w as steep ec  
in  in iq u ity  an d  th a t  ev e ry  p ractice  o f th e  ra ilroad s, 
n o  m atter  how  lo n g  sa n ctio n ed  b y  u sa g e , if ca lled  in  
n u estion  b y  a n y o n e  m u st o ff-h a n d  be con d em n ed  as  
repreh en sib le  an d  w ick ed . In  brief th e  C om m iss ion  
h as a lw ays b een  w ed d ed  to  th e  id ea  th a t  n o th in g  
go o d  cou ld  b e ex p ec ted  of ra ilroad  a d m in istra tio n  
ex c ep t so  far as p urified  b y  th e  reform atory  p rocesses  
of th e  C om m ission  an d  th e  a p p lica tio n  of its  su p er la 

t iv e  v ir tu e  and  w isd om .
In  th ese  v er y  m a tter s  of ca r -sp o ttin g  and  trap-car  

charges and  a llow an ces to  th e  sh o rt lin es ta p p in g  
in d u str ie s , its  a tt itu d e  of a y ea r  ag o , w h ich  is now  
reversed , h as served  to  d ep rive  th e  railroads of m uch  
rev en u e  w h ich  th e y  so  sad ly  n eed ed . T h e  C o m m is
sion  refused  to  co n sen t to  a d d itio n a l reven u e through  
ra te  in creases on  th e  grou n d  th a t  th ere  w ere th ese  
sp ec ia l w a y s  of ad d in g  to  reven u e w ith o u t recourse  
to  rate  in creases. N o w  a fter th e  carriers h a v e  been  
forced  to  forego  th e  ad ded  rev en u e  for so  lo n g  it  is 
ta rd ily  a d m itted  th a t  th e  m eth o d s su g g ested  b y  th e  
C om m ission  for th u s g e tt in g  fu rth er  rev en u e  are n o t, 
a fter a ll, a v a ila b le  for th e  p u rp ose . F or p ra ctica lly  
th e  w hole of la s t  y ea r , as w ill be reca lled , th e  C o m 
m ission  had  under con sid era tion  th e  p etit io n  for a  
5%  a d van ce in  fre igh t ra tes  b y  th e  railroads ea st of 
th e  M ississ ip p i an d  n orth  of th e  O hio R iv ers. On 
A ug. 1 1914 it  an n ou n ced  its  d ecis ion  ad verse  to  th e  
req u est of th e  carriers (ex cep t th a t  lim ited  p erm is
sion  w as g iven  to  in crease ra tes on  a  cu rta iled  lis t  of 
artic les in  C en tra l F re igh t A sso c ia tio n  territory) an d  
su g g ested  a num ber of p e t ty  w a y s  for fo r tify in g  
rev en u es , ch ie f am on g  w h ich  w ere th e  su g g estio n s  
en u m era ted  a b o v e . T h e  E u rop ean  w ar h a v in g  broken  
o u t a b o u t th e  sam e t im e , th e  carriers im m ed ia te ly  
asked  for a recon sid eration  of th e  su b jec t b y  th e  
C om m issio n , w h ich  w as g ra n ted , an d  on th a t  secon d  
occasion  th e  carriers fared  a  lit t le  b e tter , th e  final 
d ecision , h o w ev er , n o t  co m in g  u n til D ecem b er  an d  
th e  ra te  ad v a n ce  a ctu a lly  gra n ted  b ein g  con sp icu o u s

ly  m eagre. . .
A s ear ly  as Jan u ary  of la s t  y ea r  th e  C o m m iss io n  

in  th e  so -ca lled  ta p -lin e  cases declared  u n law fu l th e  
p ractice of h au lin g  free to  th e  m ain  lin e  th e  p rod u cts  
of in d u str ia l con cern s (th o u g h  th e  U . S . S u p rem e  
C ourt th e  fo llow in g  M a y  refused  to  su sta in  its  order 
in  th a t  resp ect) an d  w en t o u t o f its  w a y  to  refer to  
th e  th en  p en d in g  a p p lica tio n  for a 5%  a d v a n ce  in  
fre igh t ra tes in  th e  fo llo w in g  ca u stic  lan guage: In 
deed  th e  v ery  carriers th a t  are a u g m en tin g  their  
exp en se  a cco u n ts an d  d iss ip a tin g  their  reven u es in  
th is  m ann er, to  th e  e x te n t  of m a n y  m illion s of 
dollars a  y ea r , an d  for th e  b en efit  of a  co m p a ra tiv e ly  
few  sh ip p ers, are n ow  co m p la in in g  th a t  th e ir  p resen t 
earn ings are in su ffic ien t an d  on  th a t  grou n d  h a v e

ask ed  our perm ission  to  m ak e a su b sta n tia l in crease  
in  th e ir  gen era l ra te  sc h e d u le s .”

W h en  th e  first d ecision  ad verse  to  th e  railroads  
cam e in  A u g u st  it  appeared  th a t  th e  C om m ission  
w as s t ill p ossessed  o f th e  sam e id ea , for th e  carriers 
w ere to ld  th a t  in stea d  of an  in crease  in  ra tes th e y  
cou ld  im p rove  th e ir  in com e p o sitio n  in  a num ber o 
sm all an d  p e t ty  w a y s , one of th e  su g g estio n s  b ein g  
th a t  “ all ra ilroad s in  o ffic ia l c la ss if ica tio n  territory  
sh ou ld  a scerta in  to  w h a t e x te n t  * * * sp ec ia l
serv ices n ow  b ein g  rendered  b y  th e  carriers to  sh ip p c is  
for w h ich  n o  sp ec ia l ch arge, or a  n o n -co m p en sa to ry  
ch arge , is m ad e * * * c o n s t itu te  an  u n ju st
burden  u pon  th e  carriers or resu lt in  u n ju st d isc iim -  
in a tio n  a m on g  sh ip p er s .” T h e  m o m e n t, h o w ev er , 
th e  carriers u n d ertook  to  a c t  in  a ccord an ce w ith  th e  
su g g estio n , th e  C om m iss ion  step p e d  in  to  s to p  th e  
p roceed in g , an d  in terferen ce a lso  cam e as w e h a v e  
seen  from  th e  U . S . S u p rem e C o u rt. A n d  n ow  w e  
h a v e  th e  fin a l d en o u em en t, an d  th e  C om m iss ion  goes  
o ffic ia lly  on  record as d eclarin g  th a t  th e  ra te  sc h ed 
u les th a t  so u g h t to  procure a d d itio n a l rev en u e  for  
th e  carriers in  th o se  w ays m u st b e d e fin ite ly  a b a n d -  
d o n ed , th e  ex p la n a tio n  for th e  ch an ge of a t t itu d e  
b ein g  fo u n d  of course in  th e  fa c t  th a t  sh ip p ers  
k ick ed  so  v ig o ro u sly  aga in st th e  prop osed  charges  
th a t  th e  C om m iss ion  did  n o t  dare to  le t  th em  go  

in to  e ffec t.
T h e  cases w ere a ll a lik e in  th a t  th e y  re la ted  to  

ex tra n eo u s m eth o d s o f p rov id in g  a d d itio n a l rev en u e  
in stea d  of b y  th e  d irect m eth o d  o f a d v a n c in g  ra tes. 
T h e  co n clu sio n s, to o , are a lik e in  th a t  th e y  fin d  th ese  
ex tra n eo u s m eth o d s w h o lly  u n a v a ila b le  for th e  pur
p ose  of re -en forcin g  th e  in co m e o f th e  carriers, so  
th a t  th e  w h ole  argu m en t on  w h ich  th e  C om m ission  
b ased  its  co n ten tio n  a y ea r  ago  in  refusin g  co n sen t  
to  h igher ra tes fa lls  to  th e  grou n d . In  tw o  of th e  
cases under co n sid era tio n , th e  op in ion  is b y  C om 
m ission er M ey er  an d  he sh ow s great c levern ess in  
en d ea v o rin g  to  recon cile  th e  p resen t a tt itu d e  of th e  
C om m ission  w ith  th e  p o sitio n  i t  had  p rev io u sly  a s
su m ed  w ith  reference to  th e  sa m e ch arges. F or th e  
b en e fit  o f th e  la y m a n , it  is  perh ap s w ell to  s ta te  a t  
th e  o u tse t  w h a t is m ea n t b y  “ ca r -sp o ttin g  ch a rg es,
u s i n g  f o r  t h e  purpose t h e  C o m m i s s i o n ’s  o w n  d e f i n i t i o n .

I t  m ean s th e  ch arge for p lacin g  cars u pon  in d u stry  
spurs or p r iv a te  sid in gs, or u pon  th e  tracks of in d u s
tria l p la n ts , a t  co n v en ie n t p o in ts  for load in g  and  
u n load in g , and  for th e  m o v em en t in c id en t th ere to  
over th e  track  or tracks o f th e  in d u stry . T h ese  
charges w ere proposed  b y  th e  prin cip al railroads in  
C en tra l F re ig h t A sso c ia tio n  an d  T ru n k -L in e  terri
tories an d  th e  N e w  Y ork  N e w  H a v e n  & H artford  R R .  
in  N e w  E n g la n d , b y  th e ir  in d iv id u a l tariffs filed  w ith  
th e  C om m ission  to  b ecom e e ffec tiv e  a t  d ifferen t  
d a tes  from  A pril 20 1914 to  J u ly  15 1914, in c lu siv e . 
A ll th e  tariffs  w ere su sp en d ed  b y  th e  C om m ission  
u pon  p ro tests  from  m a n y  c lasses of sh ip p ers. T h e  
carriers are n ow  required  to  can ce l th e se  ra tes  an d  
charges a lto g e th er . In  w h a t an  in g en io u s m ann er  
C om m ission er M ey er  u n d ertak es to  m ake t h e p ie s e n t  
course of th e  C om m ission  in  th is  m a tter  appear  
co n sis ten t w ith  its  p ast a c t io n , w ill ap pear from  th e  
fo llow in g  ex tra c ts  from  th e  op in ion:

“ A t th e  large in d u str ies th e  tru n k  lin e  m a y  render  
in terp la n t serv ices in th e  m o v em en t of cars from  
p lace to  p lace w ith in  th e  p la n t d uring  th e  p rocesses  
of m an u factu re  w hich  it  has no occasion  to  render  
a t sm aller in d u str ie s , an d  for su ch  serv ices an  ad d i
tio n a l charge sh ou ld  be m ade; b u t w here th e  serv ice
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rendeiecl is m ere ly  a s u b s t itu te  for th e  serv ice  w h ich  
w ould  be requ ired  if  th e  m o v em en t w ere to  or from  
a tea m  track , an  in d u stry  sp ur, or a  p r iv a te  s id in g , 
n o th in g  sh ou ld  be ad ded  to  th e  charge for th e  lin e  
h au l.

A s ex is tin g  ra tes m u st be d eem ed  to  h a v e  been  
co n sti u cted  to  cover  th e  cu sto m a ry  p la cem en t of  
cars a t fa c to ry  doors, w h eth er  u pon  an in d u stry  spur  
01 p m  a te  s id in g , or u pon  th e  tra ck s o f an  in d u str ia l 
p la n t, and  the ou tw ard  m o v em en t of cars from  su ch  
tra ck s , w ith o u t regard to  th e  size  or n a tu re  of the  
p la n t, to  n ow  add  a ch arge to  th e  lin e-h au l ra te  for

j the u n d u e co n cen tra tio n  of in d u str ie s  an d  co n seq u en t  
i co n cen tra tio n  o f p o p u la tio n , " th u s a id in g  th e  so lu -

th a t  serv ice  w ou ld  be re v o lu tio n a r y .”
"W hite w e h a v e  from  tim e  to  tim e  called  th e  

a tte n t io n  o f th e  carriers to  th e  p o ss ib ility  o f increased  
le v e n u e s  from  certa in  sou rces, and  h a v e  su ggested  
th a t  it  m ig h t be th a t  th e  carriers o u g h t to  m ake a 
ch arge in  a d d itio n  to  th e  lin e-h au l rate  for som e  
serv ices  in  co n n ectio n  w ith  th e  m o v em en t o f cars 
w ith in  in d u str ia l p la n ts , for w hich  no ad d ition a l 
ch arge is n ow  m a d e , w e h a v e  n ev er  in ten d ed  to  su g 
g es t  th a t  an  ad d itio n a l charge w ou ld  be proper for 
serv ices  w h ich  b y  lo n g -co n tin u ed  gen eral cu stom  and  
u sage h a v e  been  trea ted  as covered  b y  th e  lin e-  
h au l ra te .

C om m iss ion er  M ey er  argues th a t  th ere m a y  be 
cases in  w h ich  th e  sp o ts  a t w hich  cars are p laced
oi lo a d in g  and  u n load in g  in  com p lex  in d u str ie s  are 

so  lo ca ted  th a t  th e  req u est for th e  rece ip t and  d e liv 
ery  o f car-load  fre igh t a t  su ch  sp o ts  cou ld  n o t, in  
v iew  o f gen era l u sage, be regarded  as reason ab le , 
an d  w here a charge for th e  sp o tt in g  serv ice  in  ad d i
t io n  to  th e  lin e-h au l ra te  m ig h t, th erefore , be ju s t i
fied; b u t th e  m ere fa c t  th a t  an in d u stry  is  com p lex , 
or th a t  it  requ ires an  in terp la n t serv ice  in  ad d ition  
to  th e  rece ip t and  d e liv ery  o f car-load  fre igh t, is 
n o t su ffic ien t to  ju s t ify  an ad d itio n a l charge for th e  
p la c in g  o f cars a t th e  door o f th e  in d u str ia l p la n t  
for th e  receip t or d e liv ery  o f car-load  fre igh t. T h e  
lin e-h au l ra te , h o w ev er , covers o n ly  on e p la cem en t  
o f th e  car for lo a d in g  or u n load in g , and an  ad d itio n a l 
ch arge, it  is co n ten d ed , sh ou ld  be m ad e for each  
a d d itio n a l p la cem en t o f th e  car for th a t  
p u rp ose .

. T h e  m crc fa cL m oreover , it  is d eclared , th a t  m a n y  
in d iv id u a l p la n ts  are op erated  to g eth er  as a sin g le  
in d u stry  d oes n o t d ep rive  th e  in d u stry  o f th e  right  
to  su ch  a serv ice  in  th e  receip t and d e liv ery  o f car
load  fre igh t a t each  of th e  severa l p la n ts  as th a t  
p la n t w ould  be en titled  to  h a v e  if it  w ere op erated  
sep a ra te ly , u n less th e  co llec tiv e  op era tion  so  far  
rem oves th e  n e ce ss ity  for su ch  a  serv ice  as to  m ak e  
i t  u nreason ab le for th e  in d u stry  to  dem and  th e  
serv ice . I t  is furth er  sta te d  th a t  to  p erm it th e  
carriers to  add  to  th e  lin e-h au l rate  a charge for th e  
m o v em en t o f cars in c id en t to  th e  rece ip t an d  d e livery  
of car-load  fre igh t a t in d u str ie s  se lec ted  b ecau se o f  
th e ir  size or co m p lex ity , or upon  som e other b asis  
eq u a lly  u n certa in , w h ile  trea tin g  a lik e serv ice  a t  all 
oth er  in d u str ie s  as covered  b y  th e  lin e-h a u l ra te , 
w ould  resu lt in  u n ju st d iscr im in a tion  of a flagran t  
ch aracter.

M r. M ey er  argues w ith  m uch  force th a t th e  p ub lic  
in te re st  is served  in  m a n y  w a y s b y  p erm ittin g  th e  
carriers to  use th e  tracks o f in d u str ia l p lan ts  as a  
p art o f their  term in a l fa c ilitie s . T h e  ex c lu siv e ly -  
ow n ed  term in a ls o f th e  carriers are th ereb y  re lieved  
of a h ea v y  burden  under w hich  th e y  w ould  e ith er  
b reak  dow n  co m p le te ly  or be so  con gested  as to  
g re a tly  in co n v en ien ce  sh ipp ers w ho are com p elled  
to  rece ive  and  d eliver  th e ir  fre igh t in  th o se  term in a ls. 
T h e  d istr ib u tion  of term in a ls a lso  ten d s to  p reven t

tion  o f on e o f our soc ia l p ro b lem s.”  T h e  road s are 
g ran ted  perm ission  to  file  n ew  tariffs p ro v id in g  for  
sp o tt in g  ch arges in  th o se  in sta n ces  in  w h ich  th e  ter
m ina l serv ices  perform ed exceed  th e  serv ices  w h ich  
under es ta b lish ed  cu stom  is , or sh ou ld  be, perform ed  
for th e  lin e-h a u l ra te , in  accord an ce w ith  th e  v iew s  
exp ressed  in  th e  op in io n .

In  w h a t is k now n  as f ile  "S econd  In d u str ia l R a il
w ays C a se” th e  op in ion  w as a lso  b y  C om m iss ion er  
M ey er . F o llo w in g  th e  orig inal report o f th e  C o m 
m ission  in  th e  In d u str ia l R a ilw a y s  C ase , th e  tru n k 
lin e  carriers in  O fficia l C lassifica tion  T err ito ry  w ith 
drew  from  jo in t-ra te  arran gem en ts th ere to fore  had  
w ith  th e  in d u str ia l roads in  th a t  p roceed in g  and  a lso  
w ith  su b sta n tia lly  all o ther in d u str ia lly -o w n ed  lin es  
in  th e  terr ito ry  w hich  w as n o t in v o lv e d  in  th a t  
p roceed in g . T h ese  tariffs w ere to  b ecom e e ffe c tiv e  
A pril 1 1914, b u t u pon  p ro tests  from  m a n y  o f th e  
in d u str ia l lin es a ffected  and  from  sh ip p ers lo ca ted  
th ereon , th e y  w ere all su sp en d ed  e ith er  b y  order  
of th e  C om m ission  or th e  v o lu n ta r y  a c tio n  o f th e  
road s. T h e  C om m ission  n ow  requ ires th e  c a n ce l
la t io n  of all th e  sch ed u les . C om m iss ion er  M e y e r  
la y s  em p h asis  on  th e  fa c t  th a t  th e  tru n k -lin e  car
riers under th ese  sch ed u les proposed  to  d eclin e  to  
render w ith o u t ex tra  charge th e  a d d itio n a l serv ice  
th e y  had  p rev io u sly  v o lu n ta r ily  p erform ed  w ith o u t  
m ak in g  a n y  ch arge in  excess o f th e  ra te  a p p licab le  
to  th e  lo c a lity  on their  ow n ra ils. H e  m ak es various  
grou p in gs and  p o in ts  to  in sta n ces  w here jo in t  
arran gem en ts seem  proper an d  o th er  in sta n ces  w here  
th e y  ap pear im proper, b u t d ea ls in  th is  regard m erely  
in  g en era liza tion s and  does n o t  u n d ertak e to  a p p ly  
th e  p rin cip les la id  dow n  to  a n y  o f th e  p articu lar  
cases under co n sid era tio n .

In  th e  th ird  case , w hich  in v o lv ed  th e  q u estio n  of  
trap -car or ferry-car serv ice  ch arges, th e  op in ion  is 
b y  C om m ission er  C lem en ts an d  th e  resu lt is  th e  
sa m e, n a m e ly  th e  ra ilroads lo se . T h is  p roceed in g  
in v o lv ed  th e  p rop rie ty  of p rop osed  ch arges for  
trap -car  or ferry-car serv ice  in  th a t  p art o f th e  
cou n try  ly in g  w est o f N ew  E n g la n d , n orth  o f th e  
P o to m a c  and  O hio R iv ers, ea s t  o f th e  M ississ ip p i 
R iv e 1 ail(I a lso  th a t  part w est of th e  M ississ ip p i R iv er  
and ea st of th e  R o c k y  M o u n ta in s , in c lu d in g  S o u th 
w estern  territory . T h e  term  trap  or ferry , s tr ic t ly  
sp ea k in g , sa y s  C om m ission er C lem en ts , is ap p lied  
to  a, car p laced  a t  an  in d u stry  or com m ercia l h ouse  
h a v in g  a p r iv a te  s id in g , and th ere  load ed  b y  a  sh ip 
per w ith  le ss-th a n -ca r lo a d  sh ip m e n ts , an d  h au led  b y  
a carrier to  its  loca l fre igh t or tran sfer  s ta tio n  for  
h an d lin g  an d  forw ard in g  of co n ten ts; and  a lso  is  
ap p lied  to  a car load ed  w ith  le ss-th a n -ca r lo a d  sh ip 
m en ts w hich  is  h au led  to  and p laced  u pon  th e  p riv a te  
track  of an  in d u stry  or com m ercia l h ou se  b y  th e  
carrier from  a loca l fre igh t or tran sfer s ta tio n . W here  

s su ch  cars are load ed  to  a  prescribed  m in im u m  the  
p ractice has been  to  m ake no charge for th e  serv ice .
In  th e  eastern  part o f th e  territory  in v o lv e d , th e  n am e  

ferry is g iven  to  a  car used as a b o v e  d escrib ed  and  
in  th e  w estern  p art th e  n am e “ tra p ” is ap p lied .
I he origin  of th e  n am e is n o t clear , sa y s  M r. C lem en ts, 
b ut b oth  m ean  th e  sam e th in g  an d  for co n v en ien ce  
th e  w ord trap  is used  in  th e  op in io n . T h e  op in ion  
goes in to  all th e  d eta ils  o f th e  a rran gem en ts, w h ich  
it  is n o t n ecessa ry  to  rep ea t h ere , and  th e  con clu sion  
is th a t  th e  carriers " h ave fa iled  to  ju s t ify  th e  ch arges  
proposed  for trap -car serv ice , or th e  ru les proposed
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to  govern  th a t  serv ice , n am ed  in  th e  sch ed u les  under  
in v e s t ig a t io n , and  th e y  w ill be ordered  can ce led .

C om m ission  C lem en ts sa y s  it  w as freq u en tly  
s ta te d  a t th e  h earings b y  th o se  rep resen tin g  th e  
ra ilroad s, and  re itera ted  b y  th em  in brief and  on  
a rg u m en t, th a t  charges for trap -car  serv ice  w ere  
prop osed  in  resp on se  to  su g g estio n s  of th e  C om m is
sion  in  the 5%  ra te  case . M r. C lem en ts  a d m its  th a t  
in  th a t  case th e  C om m ission  ca lled  a tte n t io n  to  th e  
large p ossib ilitie s  for in creased  n et  reven u es th a t  
w ere afforded  b y  sp ec ia l serv ices w hich  th e  carriers 
of th e  co u n try  h ad  b een  rend erin g  and  referred to  the  
C o m m issio n ’s ow n  in q u iry  as to  p ossib le  sou rces of 
in creased  rev en u e . B u t  he argues th a t  th ese  s ta te 
m en ts  afford  no ju stif ica tio n  “ for th e  h a s ty  p repara
t io n  and  filin g  of tariffs w ith o u t proper co n s id e ia tio n  
to  a v o id  a m b ig u itie s , co n flic ts  and  u n ju st d iscr im 
in a tio n , w ith  w h ich  th ese  tariffs  in  th e  m ain  appear  
to  a b o u n d .” If  th e  su sp en d ed  tariff w ere p erm itted  
to  b ecom e e ffe c tiv e , he co n ten d s, th e  in eq u a lities  
and  d iscr im in ation  in  ex is tin g  tariffs w ou ld  be in 
creased  and new  d iscr im in a tion s of lik e ch aracter be 
m u ltip lied .

T h e  general ten or  of th e  a rg u m en t, h o w ev er , as 
co n ta in ed  in  th e  fo llo w in g  tw o  p aragraphs goes to  
sh ow  th a t th e  C om m ission  is averse  to  a llo w in g  an  
ex tra  charge for th e  trap -car  or ferry-car serv ice  and  
th u s  th is  m ean s of acq u ir in g  a l it t le  ad d itio n a l 
rev en u e  a lso  d isap p ears, d em o n stra tin g  an ew  th a t  
th e  C o m m iss io n ’s reco m m en d a tio n s and  su gges
tio n s  of la s t  y ea r  rested  u pon  v ery  u n su b sta n tia l 
grounds:

T rap-car serv ice  has com e to  be an  organ ized  and  
d efin ite  part of th e  railroad  tra n sp o r ta tio n  sy stem  
of th e  co u n try . S ta tio n  fa c ilitie s  h a v e  been  lo ca ted , 
b u ilt  and op erated  w ith  a  v iew  to  th e  m a in ten a n ce  of  
th e  serv ice . W ith  th e  sam e v iew  in d u str ia l concerns  
and  com m ercia l h ou ses h a v e  lo ca ted  facto r ies  and  
w arehou ses and  h a v e  ex p en d ed  large su m s o f m on ey . 
T h e  serv ice  has m ea su ra b ly  a ssisted  in d u str ia l d ev e l
o p m en t gen era lly . B y  co -o p era tio n  carriers an d  sh ip 
pers h ave m ad e th e  trap -car  an  e ffic ien t and  im 
p o rta n t in stru m en t for th e  ex p a n sio n  of b o th  tran s
p orta tion  and  com m ercia l b u sin ess  of th e  co u n try . 
I t  is n o t  desirab le th a t  a n y th in g  sh ou ld  be d on e th a t  
w ill seriou sly  im pair its  e ffic ien cy .

C arriers th ro u g h o u t th e  co u n try  h a v e  con sid ered , 
an d  now  con sid er , th e ir  term in a ls  in  c ities  as u n its  
for ra te -m ak in g  p urp oses. R a te s  a p p licab le  to  less- 
th an -carload  sh ip m en ts  of fre igh t th a t  m o v e  ou tsid e  
of term in a l d istr ic ts , or o r ig in a te  o u ts id e  an d  m ove  
in s id e , h a v e  in clu d ed  th e  d e liv ery  o f cars co n ta in in g  
th em  on in d u str ia l tra ck s. T h e  sam e is tru e w ith  
resp ect to  carload  sh ip m en ts . T h is  ru le is ap p licab le  
w ith o u t regard to  th e  d ista n ce  of th e  h au l w ith in  the  
term in a l. R a te s  on b o th  carload  and  less-th an -car-  
load  traffic h a v e  been  m a in ta in ed  w ith  resp ect to  
term in a l co n d itio n s as th e y  e x is t . M a n y  of th e  s id e 
track s of in d u str ies arc used  b y  carriers as su b stitu te s  
for a d eq u ate  fre igh t term in a ls . T h e  track s and load 
in g  fa c ilities  furn ished  b y  sh ipp ers re lieve  th e  car
riers’ freight s ta tio n s , n e ce ss ita tin g  less o u tla y  for 
ex p en siv e  term in a ls  in  crow ded  c itie s , and  in other  
w a y s aid in  th e  ex p ed itio u s  an d  econ om ica l h and lin g  
of traffic w hich  th e  carriers’ fa c ilitie s  are n o t a d eq u ate  
to  h an d le . Carriers assert, an d  it  is gen era lly  rec
ogn ized , th a t  h igher charges are im posed  for tran s
p orta tion  of le ss-th a n -ca r lo a d  sh ip m en ts  th an  for 
carload  sh ip m en ts  of th e  sam e co m m o d itie s , b ecau se  
th e  form er are load ed  an d  u n load ed  b y  th e  carrier, 
an d  b ecau se  th e  form er en ta il m ore term in a l and  
office  exp en se  upon  th e  carrier. S hou ld  n o t som e  
con sid eration  be g iv en  a sh ipp er w ho load s and u n 
lo a d s h is le ss-th a n -ca r lo a d  sh ip m en ts  an d  furnishes  
a term in a l to  th e  carrier b esid es?

BUILDING OPERATIONS IN JUNE AND THE 
HALF-YEAR.

T h e  return  o f b u ild in g  op era tio n s in  th e  U n ited  
S ta te s  for th e  h a lf-y ea r  en d ed  w ith  Ju n e 30  is less  
fav o ra b le  th a n  for 1914, or in  fa c t  a n y  y ea r  s in ce  
1908, w hen  u n d o u b ted  d ep ression  p reva iled  here . 
S u ch  an o u tc o m e , h o w ev er , g iv e s  no o ccasion  for 
surprise w hen  w e con sid er  th e  co n d itio n s  resp on sib le  
for it .  A ga in  im m ig ra tio n  is a  fa cto r  in  co n stru ctio n  
w ork , an d  in  th e  fisca l y ea r  en d ed  Ju n e 30 1915 th e  
n e t arriva ls o f a lien s w ere b arely  5 0 ,0 0 0 , or th e  
sm a lle st  for a n y  sim ilar  t im e  sin ce  th e  C iv il 
W ar period , and  co n tra stin g  w ith  7 6 9 ,2 7 6  in  1913
14.

F or Ju n e 103 o u t of th e  159 lea d in g  c itie s  in clu d ed  
in  our com p ila tio n  report p lan s ca llin g  for sm aller  
ex p en d itu res  for co n stru ctio n  th is  year  th a n  la s t ,  
an d  in  q u ite  a  n um ber o f ca ses v ery  n o tic ea b ly  so .  
A t C h ica g o , for in sta n c e , th e  1915 p erm its  com p re
h en d  d isb u rsem en ts o f o n ly  7%  m illion s a g a in st  
9 K  m illion s in  1914; a t K a n sa s  C ity , %  of a m illio n , 
a g a in st  1% m illions; a t  C lev e la n d , 2 1-3 m illion s  
com p are w ith  3 }/% m illions; a t  L os A n g e les , 1 m illion  
w ith  1% m illions; a t  P ittsb u rg h , 1%  m illion s w ith  
2%  m illio n s, and  a t S t . P a u l, 1%  m illion s w ith  n ear ly  
2 m illions.' A t m a n y  o f th e  sm aller p la ces, m ore
over , th e  lo sses  are p ro p o rtio n a te ly  greater. In  a ll 
th e  es tim a ted  co st of th e  o p era tion s for w h ich  con 
tra c ts  w ere p laced  in  Ju n e  1915 a t th e  159 c itie s  
to ta le d  o n ly  8 6 8 ,7 6 1 ,1 7 4  a g a in st 8 8 6 ,3 4 5 ,0 2 8  in  
1914 and  so m eth in g  over  100 m illion s in  1912. Of 
th e  variou s borou ghs of G reater N ew  Y ork , M a n 
h a tta n  a lon e sh ow s a  g a in , and  th is  is  m ore th a n  
cou n terb a lan ced  b y  losses in  th e  o th er  d iv is io n s—  
in  B rook lyn  an d  Q ueens e sp ec ia lly — m a k in g  th e  
aggrega te  for th e  w h ole  c ity  13 m illion s a g a in st  
15%  m illion s in  1914 an d  co n tra stin g  w ith  21%  
m illion s in  1912.

T h e  h a lf-y ea r’s ex h ib it  covers th e  sam e 159 c itie s , 
and  lo sses large ly  o u tn u m b er  th e  g a in s, w ith  th e  
to ta l proposed  d isb u rsem en ts b u t 8 3 9 5 ,5 0 9 ,8 5 9  
a g a in st 8 4 3 6 ,1 7 2 ,1 6 3  in  1914 an d  a p p ro x im a te ly  
500 m illion s in  1912. In  G reater N e w  Y ork  th e  
in ten d ed  ex p en d itu re  a t 8 9 4 ,6 5 1 ,0 1 6  com p ares w ith  
8 8 0 ,3 9 5 ,9 5 4  an d  8 8 7 ,8 3 7 ,5 1 4  in  1914 and  1913, 
b u t fa lls  m uch  b elow  1912. O u tside o f N e w  Y ork  
th e  to ta l a t  8 3 0 0 ,8 5 8 ,2 4 3  com p ares w ith  8 3 5 5 ,
776 ,2 0 9  la s t  year  and  th e  h igh -w ater  m ark  o f 376%  
m illion s es ta b lish ed  in  1913.

F or N ew  E n g la n d  14 o f th e  23 c ities  rep ortin g  
ex h ib it  larger to ta ls  th a n  for 1914 , w ith  th e  aggre
g a te  for th e  group  5 1-3 m illion  dollars in  ex cess . 
T h is ex cep tio n a l sh o w in g  is to  be ascribed  large ly  
to  th e  w ar w h ich  has been  in stru m en ta l in  in d u cin g  
large b u ild in g  o p era tion s in  B r id gep ort, S p r in g fie ld , 
H artford  an d  N ew  H a v e n . T h e  aggrega te  for 38  
m u n ic ip a litie s  in th e  M id d le  S ta te s  (ex c lu siv e  of  
G reater N e w  Y o rk ), on  th e  o ther h an d , is 11%  m illion  
dollars under la s t  y ea r , w ith  A lb a n y , B u ffa lo  and  
P ittsb u rg h  sh ow in g  losses o f g rea test m a g n itu d e  
an d  m en tio n a b le  ga in s con fin ed  to  Jersey  C ity  and  
S yracu se . In  th e  M id d le  W est th e  29 c itie s  from  
w hich  w e h a v e  retu rn s a lso  g iv e  a to ta l 11%  m illion s  
sm aller th a n  a year  ago , C lev e la n d  and  C in c in n a ti 
bein g  th e  m o st con sp icu ou s ga in ers, and  C h icago , 
D e tr o it , M ilw a u k ee , C o lu m b u s, D a y to n , In d ia n 
ap o lis , F o rt W a y n e , G rand R a p id s , S o u th  B e n d , 
S p rin g fie ld , O ., an d  Superior sh ow in g  la rg est d e
c lin es.
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T lic  S o u th  p resen ts n d is t in c tly  poorer resu lt  

th a n  for 1914, th e  d ec lin e  in th e  agg reg a te  for 31 
c ities  b ein g  10>£ m illion  d ollars. T h e  S o u th , as w e  
h a v e  before rem ark ed , h as been  p a rticu la r ly  hard h it  
th is  y e a i th rou gh  th e  d eclin e  in  price of co tto n  
in c id en ta l to  th e  v e r y  large crop and  d ecreased  d e
m a n d . On th e  P a c ific  slo p e  a  d eclin e  in  b u ild in g  
o p e ia t io n s  is to  be n o ted  a t a lm o st a ll p o in ts , o n ly  
2 o f th e  14 c itie s  rep ortin g  fa ilin g  to  sh ow  lo sse s . 
T h e  agg reg a te  decrease from  a y ea r  ago  is a  lit t le  
u nder 18 m illio n s , w ith  San  F ra n cisco , L os A n geles , 
S e a tt le  and  P ortlan d  th e  h ea v ie st  con trib u tors . 
4  he O ther W estern ” group  of 23 c ities  lik ew ise  has 
d on e m u ch  m ore p oorly  than  a  y ea r  a g o , d ecreasing  
th e  p ro sp ec tiv e  o u tla y  b y  9% m illion  d ollars, w ith  
S t. L o u is , K a n sa s  C ity , M in n ea p o lis , S t .  P a u l and  
C edar R a p id s  th e  ch ie f losers.

C o m p a ra tiv e  in er tia  co n tin u es to  be exp er ien ced  
in  th e  b u ild in g  in d u stry  o f C an ad a  as a w h o le , th e  
la te s t  re tu rn s fu rn ish in g  co n clu siv e  ev id en ce  th ereo f. 
In  fa c t ,  for J u n e  reports from  22 c ities  in  th e  E astern  
P io v in c e s  in d ica te  a d im in u tion  in  th e  a p p ro x im a te  
ex p en d itu re  arranged  for th is  y ea r  o f 4 ^  m illion  
d ollars from  a y ea r  ag o , th e  com p arison  b ein g  be
tw een  3 m illion s an d  7 H  m illio n s. T h e  W est (rep
resen ted  b y  12 m u n ic ip a litie s)  sh ow s a  drop from  
43^ m illion s to  b u t l it t le  over h a lf a m illion . T h e  
a g g reg a te  for th e  w h ole  o f th e  D o m in io n  (34  c itie s ) ,  
th erefore , is v er y  m u ch  less th an  a y ea r  ago  ($ 3 ,6 9 5 ,
499  co n tra stin g  w ith  $ 1 1 ,7 8 9 ,8 2 2 ) . T h e  h a lf-year  
ex h ib it  for b o th  se c tio n s  is  u n favorab le , b u t h ard ly  
m ore so  th a n  m ig h t be ex p ected  und er p reva ilin g  
co n d itio n s . In  th e  E a s t  th e  o u tla y  co n tem p la ted  
under th e  p erm its  issu ed  to ta ls  o n ly  $ 1 1 ,1 7 3 ,1 3 4  
for th e  22  c ities  a g a in st  $ 3 4 ,4 6 2 ,4 3 2  in  1914 an d  in  
th e  W est (w here th e  p h en o m en a lly  h igh  record of 
373^  m illion  d ollars w as m ad e b y  th e  12 c ities  in  
1912) th e  e s tim a ted  exp en d itu res reach es o n ly  
$ 2 ,6 9 1 ,3 9 1  a g a in st $ 2 1 ,7 5 9 ,3 9 2  la s t  y ea r . C on se
q u e n tly  w e h a v e  for th e  34 C anad ian  c ities  th is  h a lf
y ea r  an  agg reg a te  o f b u t $ 1 3 ,8 6 4 ,5 2 5  a g a in st  $ 5 6 ,
2 2 1 ,8 2 4  in  1914 an d  so m ew h a t h igher to ta ls  in  1913  
an d  1912 . A s regards th e  in d iv id u a l c it ie s , T oron 
to  s 1915 to ta l o f o n ly  $ 3 ,1 8 4 ,1 9 7  com p ares w ith  
$ 1 3 ,4 7 6 ,1 4 0 ; M o n tr e a r s  $ 3 ,4 0 9 ,1 0 9  w ith  $ 8 ,5 2 1 ,9 1 0 ;  
W in n ip eg ’s $ 1 ,0 9 0 ,3 0 0  w ith  $ 1 0 ,0 8 2 ,4 0 0 ; E d m o n 
to n ’s $ 1 9 8 ,0 2 5  w ith  $ 3 ,5 0 7 ,8 4 7  ($ 6 ,3 4 5 ,4 0 5  in  1913  
an d  $ 7 ,7 7 5 ,7 9 2  in  19 1 2 ), and  R eg in a ’s $ 6 0 ,7 5 5  w ith  
$ 1 ,3 5 5 ,1 2 0  ($ 2 ,7 2 6 ,0 8 5  in  1913).

In the Westorn campaign the German losses havo been as 
great if not greater than those of France, Groat Britain and 
Bolgium combined, or 487,342. I take tho Asquith figures 
of tho British losses, less 10,000 for the Dardanelles and 
olsowhere. In tho Eastern field Germany has certainly lost 
one-third as many killed as Russia, or 244,000, making a 
total of 731,000 for tho two fronts.

That this is much more likoly than tho figuro given in the 
table is indicated by tho computation of admitted Prussian 
losses by Hilaro Belloc a month ago as 600,000, excluding 
Saxons, Bavarians and Wurtemborgors.

My opinion is that wo will havo to wait till its closo for any
thing like a crodiblo approximation of tho fearful mortality 
that has attended this terrible war.

Yours very truly,
SEA SO N  T H O M P S O N .

T H E  E S T I M A T E S  OF L O SS E S  I N  T H E  E U R O P E A N  W A R .
 ̂ Chicago,  July  15 1915.

To the Edi tor  of  the Commercial  a n d  Financial  Chronicle:
That was a very interesting but wholly incredible tablo of 

tho “estimated casualties of all the Powers engaged in tho 
great war’’ up to Juno 1, in your issue of July 10. Albeit 
credited to official sources, it carries ovidonces of uninformed 
guesswork on its face, as the following ro-arrangomont of tho 
totals of killed into the two hostilo camps indicates if it 
does not demonstrate:

TOTAL K IL L E D .
T h e  D e f e n s iv e  A l l i e s .

Franco ....................  400,000
G reat B r ita in ........................ 1 16,000
g u s s /a ....................... - .............  733,000
B e lg iu m --------------   47,000
? e rv ia ...................- .................. 64,000
J a p a n ................ ....................... 3 0 0

1,360,300

T h e  A g g r e s s iv e  A l l i e s .
Germ any ..........................   482,000
Ausf r l a - ..........................   341,000
T urk° y ..............................    45,000

868,000
Tho only figures in this statement that havo any claim to 

authority are those for Franco, which wero furnishod by tho 
Ironch Relief Socioty. Tho British figuros aro more than 
doublo those given to Parliament by Mr. Asquith (50,342 
to May 31st). Tho figures for Russia may bo noar 'tho 
mark; but if they aro, thoso for Germany re surely 300 000 
below tho truth

F I N A L  N O T E  OF U N I T E D  S T A T E S  TO G E R M A N Y  O N  
S U B M A R I N E  W A R F A R E .

1 ho United States forwarded to Germany on Thursday 
its answer to the German communication of tho 8th inst. 
1 his week s noto of the United States Government, warning 
Germany that a repetition of tho Lusitania disastor, or any 
other attack resulting in tho loss of Amorican lives on tho high 
seas, will bo regarded as a “deliberately unfriendly” act to
ward the United States, is in tho naturo of a final statement by 
this country of tho interpretation to bo placed on future viola
tions of tho rights of Americans at sea. While it is stated 
that a rosponso is noither oxpected nor necessary, opportunity 
for an answer is furnished in a ronewal of tho domand for a 
disavowal of tho sinking of tho Lusitania, resulting in the loss 
of Amorican life; reparation for tho doath of theso Ameri
cans is also again sought. Tho principal points in tho now 
note aro:

1. Tho assum ption by tho U nited S tates th a t G erm any, by  declaring 
nor subm arine w arfare to bo a re ta lia to ry  m easure against the  allegod un
lawful acts of her enemies, has adm itted  th a t the  destruction of unresisting 
m erchantm en w ithout warning is illegal.

2. Germ an subm arine com m anders a lready havo proved th a t they  can 
save the  passengers and crews of vessels and can act in conform ity w ith tho 
laws of hum anity  m m aking war on enem y ships,

3. Tho United S tates cannot allow tho relations between the bolligcrents 
to  oporate in any  way as an abbreviation  of the rights of neutrals and there
fore any violation of the principles for which the  American G overnm ent con- 
mifrio'ndly1" 118 *** & i0SS ° f Amerlcan livos> will bo viowed as “deliberately

4. T he representations which tho American Governm ent has m ade in 
previous notes for disavowal of tho in tention  to  sink tho Lusitan ia with 
Americans aboard and tho request for reparation  aro roiterated w ith re 
newed insistence.

5. T he proposals m ade by G erm any to give im m unity to American ships 
not carrying contraband, and to four belligerent ships under the American 
f ag, are rejected w ith tho em phatic assertion th a t to accept such sugges
t on would bo to adm it G erm any’s right to sot asido tho American conten
tion based on fundam ental principles in international law— th a t neutrals 
m ay t ravol anywhere on the high seas on unresisting ships of any  nationality  
even if carrying contraband.

Pho noto was tho subject of a conforonco between President 
Wilson and Secretary of Stato Lansing on tho 19th, following 
tho return of tho President to Washington from Cornish, 
N. H ., whero ho had beon for a brief vacation. A draft of 
tho communication agreod upon was laid boforo tho Cabinet 
on Tuesday and on Wednesday it was put into final shape. 
Its text, givon to tho press last night for publication this 
morning, is as follows:

T H E  SE C R E TA R Y  OF STA TE TO AM BASSADOR G E R A R D ,
D e p a r tm e n t  o f  S ta te ,  W a s h in g to n ,  J u l y  21 1 9 1 5 .

You are instructed to deliver tex tually  tho following noto to tho M inister 
for Foreign Affairs:

T he note  of the  Im perial Germ an G overnm ent dated  tho 8 th  of Ju ly
i.91.^  ,ho? received the  careful consideration of tho G overnm ent of the  
U nited S tates, and  it regrets to be obliged to  say th a t it has found it very 
unsatisfactory, because it fails to meet tho real differences between tho two 
G overnm ents and indicates no way in which tho accepted principles of 
law and hum anity  may bo applied in the  gravo m a tte r in controversy, bu t 
proposes, on the contrary , arrangem ents for a partia l suspension of thoso 
principles which v irtually  set them  aside.

1 ho G overnm ent of the U nited S tates notes w ith satisfaction th a t tho 
Im perial Germ an G overnm ent recognizes w ithout reservation tho validity  
of tho principles insisted on in the  several com m unications which this gov
ernm ent has addressed to  the Im perial Germ an G overnm ent w ith regard to  
its announcem ent of a war zone and the  uso of subm arines against m erchant
men on the high seas—tho principle th a t the  high seas aro free, th a t tho 
character and cargo of a m erchantm an m ust first be ascertained beforo she 
can lawfully be seized or destroyed, and  th a t tho lives of non-com batants 
m ay in no case bo p u t in jeopardy unless tho vessel resists or seeks to  es
cape after being summoned to  subm it to  exam ination; for a  belligerent act 
of retaliation is per se an  ac t boyond tho law, and tho defense of an ac t as 
re ta lia tory  is an  admission th a t  it  is illegal.

T he G overnm ent of the United S tates is, however, keenly disappointed 
to find th a t the Im perial German Governm ent regards itself as in largo 
degree exem pt from the obligation to  observe theso principles even where 
neutral vessels are concerned, by w hat it believes the oolicy and r-racti-?-Digitized for FRASER 
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of the  G overnm ent of G reat B rita in  to  be in the  present w ar w ith regard 
to  neu tra l commerce.

T he Im perial G erm an G overnm ent will readily understand th a t tho 
G overnm ent of tho U nited S tates cannot discuss tho policy of the  Govern- 
ernm ont of G reat B rita in  w ith  regard to  neu tra l trado  except w ith th a t  
G overnm ent itself, and th a t  i t  m ust regard the  conduct of other belligerent 
governm ents as irrelevant to  any  discussion w ith the  Im perial Germ an Gov
ernm ent of w hat this G overnm ent regards as grave and  unjustifiable vio
lations of the  rights of Am erican citizens by G erm an naval commanders.

Illegal and inhum an acts, however justifiable they  m ay be thought to 
be against an enem y who is believed to  have acted  in contravention of law 
and  hum anity , are m anifestly indefensible when they  deprive neutrals of 
their acknowledged rights, particu larly  when they  violate tho right to  life
itse lf. ,

I f  a  belligerent cannot re ta lia te  against an enem y w ithout injuring th e  
lives of neu tra ls , as well as the ir p roperty , hum anity , as well as justice 
and  a due regard for the  d ignity  of neutra l powers, should d ic ta te  th a t the 
p ractice be discontinued. If  persisted in i t  would in such circum stances 
constitu te  an  unpardonable offense against the  sovereignity of the  neu tra l 
nation affected.

Tho G overnm ent of the  U nited S tates is no t unm indful of the  ex tra 
o rd inary  conditions created by th is war or of tho radical altera tions of cir
cum stances and m ethod of a ttack  produced by tho use of instrum entalities 
of naval w arfare which the  nations of tho world cannot have had  in  view 
when the  existing rules of in ternational law wero form ulated, and it is 
ready to  m ake every reasonable allowance for these novel and  unexpected 
aspects of w ar a t  sea; b u t it  cannot consent to abate  any  essential or funda
m ental righ t of its  people because of a  more a ltera tion  of circum stance.

Tho righ ts  of neu tra ls  in tim e of w ar are based upon principle, not upon 
expediency, and  the  principles aro im m utable. I t  is the  d u ty  and obliga
tion  of belligerents to  find a  way to  ad ap t the  now circum stances to  them .

T he events of tho past tw o m onths have clearly indicated th a t it is 
possible and  practicable to  conduct such subm arine operations as have 
characterized tho activ ity  of tho Im perial G erm an navy w ithin tho so-called 
w ar zone in substan tia l accord w ith th e  accepted practices of regulated 
w arfare. Tho wholo world has looked w ith interest and  increasing satis
faction a t  tho dem onstration of th a t possibility by G erm an naval com
m anders. I t  is m anifestly possible, therefore, to  lift tho wholo practico 
of subm arine a ttack  above tho criticism  which it  has aroused and  remove 
the  chief causes of offense.

In view of tho admission of illegality m ade by tho Im perial Governm ent 
when it  p leaded tho righ t of reta lia tion  in defense of its  acts, and in view 
of the  m anifest possibility of conforming to  tho established rules of naval 
warfaro, tho G overnm ent of tho U nited S tates cannot believe th a t  tho 
Im perial G overnm ent will longer refrain from disavowing the  w anton act 
of its naval com m ander in sinking the  Lusitan ia or from  offering reparation  
for the  American lives lost, so far as reparation  can be m ade for a needless 
destruction of hum an lifo by  an  illegal act.

Tho G overnm ent of tho U nited S tates, while no t indifferent to  the  friendly 
sp irit in which it  is m ade, canno t accept tho suggestion of tho Im perial 
G erm an G overnm ent th a t  certain  vossels be designated and agreed upon 
which shall bo free on tho seas now illegally proscribed. T he very agree
m ent would, by im plication, subject o ther vessels to  illegal a tta ck  and would 
be a curta ilm ent and  therefore an  abandonm ent of tho principles for which 
th is  G overnm ent contends, and  which in tim es of calm er counsels every 
nation  would conccdo as of course.

Tho G overnm ent of tho U nited S tates and  tho Im perial G erm an Govern
m ent are contending for the  samo g rea t object, have long stood together in 
urging tho very principles upon which tho Governm ent of the  U nited States 
now so solemnly insists. T hey arc bo th  contending for the  freedom of tho 
seas.

The G overnm ent of tho U nited S ta tes will continue to  contend for th a t 
freedom , from w hatever q u a rte r violated, w ithout compromise and a t  
any cost. I t  invites the  p ractical co-operation of tho  Im perial Ger
m an G overnm ent a t  this tim e when co-operation m ay accomplish most 
and th is  g reat common object be m ost s trikingly and  effectively achieved.

Tho Im perial Germ an G overnm ent expresses tho hope th a t  this object 
m ay be in some measure accomplished even beforo tho present w ar ends. 
I t  can bo. T he G overnm ent of tho United S tates n o t only feels obliged to 
insist upon it, by whomsoever violated or ignored, in tho protection of its 
own citizens, b u t is also deeply interested in seeing it  m ade practicable 
between the  belligerents them selves, and  holds itself ready a t  any tim e to 
ac t as  tho common friend who m ay be privileged to  suggest a  way.

In the  m eantim o, tho very value which th is  G overnm ent sets upon tho 
long and  unbroken friendship between th e  People and Governm ent of tho 
U nited S tates and  tho people and  G overnm ent of tho Germ an nation 
impels it to  press very solem nly upon the  Im perial G erm an Governm ent tho 
necessity of a scrupulous observance of neu tra l rights in th is critical m at
te r.

Friendship itself prom pts it to  say [to tho  Im perial G overnm ent th a t repe
tition  by tho commanders of Germ an naval vessels of acts in contraven
tion of thoso rights m ust bo regarded by the  Governm ent of the  United 
S tates when they  affect American citizens, as deliberately unfriendly.

[Signed] LA N SIN G .

C O N S T I T U T I O N A L  A M E N D M E N T  FOR C U M U L A T I V E  
V O T I N G  A T  C O R P O R A T I O N  E L E C T I O N S .

A hearing on a constitutional amendment making com
pulsory. instead of voluntary as at prosont, cumulative 
voting in tho election of directors of corporations was hold 
beforo tho Committeo on Corporations of tho Constitutional 
Convention at Albany on tho 20th inst. Last week by a 
tentativo vote of nino to five tho committeo decided to 
roport tho amondmont, but at Tuosday’s hearing it with
hold final action and adjournod for a week. Louis Marshall 
is tho author of tho amondmont providing for cumu
lative voting. Mr. Marshall is a law partner of Samuel 
Untormyor. Tho Now York “Sun” reports that tho 
amendment is said to bo ono of tho favorito measures 
of Mr. Untormyor, and it was through tho provision of 
tho Illinois law which puts this systom of voting into forco 
in corporations in that Stato that N . L. Amster, tho roproson- 
tativo of minority intorosts in tho Rock Island Railroad, was 
elected to the board. With a viow to securing tho defeat of 
tho amendment, tho Now York Stato Bankers’ Association

issued a circular on tho 16th inst. enlisting tho support of 
tho bankers of tho State in protesting against its adoption. 
Tho Association, in voicing its opposition to tho amend
ment, pointed out that it would apply to banks as well 
as to other stock corporations; it argued that one of the 
possibilities involved in cumulative voting without re 
strictions is that there is nothing to prevent any person 
of whatever standing in the community from electing 
himself to tho directorate of a bank or other corporation, 
voting cumulatively a relatively small amount of stock 
owned or upon which proxies havo been obtained; 
furthermore it is contended thero would bo nothing to 
prevent competing interests from placing their representa
tives upon the directorates of competing corporations, pro
ducing a result which certainly would not bo beneficial to 
any stockholders, and in addition it would open the door to 
tho invasion of directorates by men whoso solo purpose is 
advancement of their own personal interests. Tho follow
ing is tho circular in which the Association set out its disap
proval of the proposed change in tho constitution.

N E W  Y O R K  STA TE B A N K E R S ’ A SSO CIA TIO N .
H eadquarters: 11 Pino S treet.

N e io  Y o r k ,  J u l y  16 1915.
T o  th e  B a n k in g  I n s t i tu t i o n  A d d r e s s e d :
' T ho Association hereby calls to  your a tten tio n  tw o proposed am end
m ents to  tho constitu tion  of the  S ta te  of New Y ork, M arshall A m endm ent 
N o. 122, and Sm ith A m endm ent N o. 664.

Tho M arshall A m endm ent proposes tho  following new m a tte r as an  add i
tion  to  Section 3 of A rticle 8  of th e  constitu tion:

“ All stock corporations shall hereafter elect all of th e ir directors ann u ally , 
and  each stockholder shall have th e  rig h t, in person or by proxy, to  vote 
his shares cum ulatively or d is trib u tiv e ly .”

Tho Sm ith A m endm ent proposes tho  following new m a tte r:
“ All stock corporations shall hereafter elect all of th e ir directors annually , 

and  each stockholder shall have tho righ t to  vote  his shares cum ulatively 
or d is tribu tive ly . All votes for directors shall bo cast in  person or by m ail, 
and  for candidates previously nom inated , p u rsuan t to  regulations to  be  
prescribed by tho  L egisla ture .”

These bills provide for cum ulative voting  of stock  a t  all stockholders' 
m eetings for tho election of directors, tho  Sm ith am endm ent no t allowing 
tho  uso of proxies and  in addition  providing for nom inations for d irectors 
in advance of annual m eetings.

Tho C om m ittee on Corporations of tho  C onstitu tional C onvention has 
voted to  report favorably th e  provision for com pulsory cum ulative voting 
and  tho provision for nom inations. A final hearing will be held a t  Albany 
Ju ly  20 1915.

These am endm ents apply  to  banks as well as to  all o ther stock corpora
tions.

C um ulative voting  m eans th a t  each stockholder has th e  righ t to vote as 
m any votes as shall equal th e  num ber of shares of stock  which he holds 
m ultiplied by  the  num ber of d irectors to  be elected, and he m ay cast these 
votes for a single candidate  or m ay d is tribu te  them  am ong any  tw o or 
m ore, as ho sees fit.

T he possibilities of cum ulative voting are  no t generally understood. T he 
following examples show tho position in which a bank or o ther stock cor
poration would find itself a t  each annual m eeting.

A t tho m eeting th e  m anagem ent and  th e  stockholders supporting  the  
samo m ust decide, in tho firs t instance, w hether they  in tend  to  voto th e ir 
stock for the  en tire  num ber of directors, o r cum ulatively for a  less num ber.

Exam ple (1). Assume tho case of a  bank or stock  corporation w ith a 
cap ital stock of $100,000. shares 1,000, directors 10. T ho m anagem ent 
holds or is sure of 600 votes. O ther parties have 400 votes. I f  the  m an
agem ent votes its  600 shares for ten  ( 10) directors, each d irector will re
ceive 600 votes. I f  tho o ther parties vo te  th e ir  400 shares cum ulatively 
for six (6 ) d irectors, they  will receive 4,000 votes or 6 6 6  2-3 votes each . 
This means th a t  a  m inority  in terest in stock has secured control of tho 
board of directors of the  bank or corporation in question.

Exainplo (2). Assume the  sam e cap ital, shares and num ber of directors. 
Supposo tho m anagem ent determ ines to vote its  600 shares of stock cum u
latively  for six (6 ) directors. Then tho  question im m ediately arises as to  
w hat d irectors shall be left off the  board  and  w hat directors re ta ined . In  
th is  case the  600 shares elect six (6 ) directors w ith  1,000 votes each. Tho 
votes of tho o ther parties , am ounting to  400 shares or loss, necessarily 
elect tho rem aining four (4) directors.

Exam ple (3). Assume tho  sam e cap ital, shares and  num ber of d irectors. 
101  shares owned or upon which proxies havo been obtained  would insure, 
under any conditions, the  election of a  d irector.

Exam ple (4). In  tho case of a  corporation w ith  $1 ,000,000 cap ital, 10,000 
shares of stock and  tw enty  (20) directors, 480 shares voting cum ulatively 
could elect one d irector, because 480 m ultiplied by 20 equals 9,600, and if 
tho entiro rem ainder of tho  cap ital stock wero in tho  hands of the  m anage
m ent the  to ta l num ber of shares would bo only 9,520.

A consideration of tho examples abovo given shows th a t  a t  each annual 
election, if cum ulative voting is allowed, some in teresting problems confront 
thoso who are responsible for tho  existing policies of a  corporation, v iz ., 
(a) tho chance of losing control of tho board: (b) tho  necessity of thoowing 
out p a rt of the  old board and  selecting tho p a rt to  bo voted for; (c) handing 
over to  the  voto of such o ther stockholders as a re  present tho filling of tho 
rem aining places; (d) the  election of a t  least ono director by some p a rty  or 
parties who havo acquired a  com paratively snail holding of stock  for some 
purpose o ther than  tho prom otion of the  C om pany's welfare.

Ono of th e  possibilities involved in cum ulative voting w ithou t restrictions, 
is th a t  there  is nothing to  prevent any person , of w hatever s tanding in the  
com m unity, from  electing himself to  tho  d irectorate  of a  bank  or o ther 
corporation , voting  cum ulatively a relatively small am ount of stock  owned 
or upon which proxies have been obtained.

A further possibility is th a t  thero is nothing to  p reven t com peting in te r
ests from placing the ir representatives upon the  boards of d irectors of com
peting corporations, producing a  result which certain ly  would no t bo bene
ficial to  any stockholders.

A fu rther objection is th a t  i t  opens tho door to  tho invasion of boards 
of d irectors by  men whose sole purposo is advancem ent of the ir own 
personal in terests, and whose presence m ay result in such lack of harm ony 
as would jeopardize tho successful operation of tho business, w hether it  
bo a  bank or an  industrial corporation.

Tho corporation law of tho S ta te  already provides th a t  cum ulative voting 
m ay bo embodied in th e  charters a t  tho d a te  of organization or thereafter
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by am eiulm cnt. In  o ther words, cum ulative voting  is now vo lun tary . 
Tho question is shall i t  become com pulsory by constitu tional am endm ent.
n i-nJiT 0 T .  I ” 0 JUSt ° r propor argum ent in favor of enacting  such a 
provision in to  the  constitu tion  which is the  fundam ental law of tho S ta te ,
ConvnnH,? read,Iy bo changed or m odified u n til ano ther C onstitu tional 
Convention m eets, a fte r a  period of 20 years.

clearly is a subject for Legislative action , and  if  adopted  as an am end- 
“  to 0 s ta tu te  law, any evils or objections disclosed by actual ex-
perionco could bo corrected a t  any  tim e by  tho Legislature.

will find a list of tho delegates to  tho C onstitu tional Con
n "  w ith  the ir addresses. We urge th a t  you com m unicate prom ptly  w ith 
any of the  m em bers who come from  or near your d is tric t, p ro testing  against 
tn e  adoption of any such am endm ents by tho C onstitu tional Convention 

Yours very tru ly ,
JO H N  A. K L O E P F E R , P r e s id e n t .

_ W IL L IA M  J . IIE N R Y , S e c r e ta r y
JACOB H . H E R Z O G , C h a ir m a n  L e g i s la t iv e  C o m m it te e .

At this week’s hearing among the bankers who appeared 
to oppose tho Marshall amendment wero John A Kloopfer 
President of tho New York State Bankers’ Association and 
of tho Union Stock Yards Bank in Buffalo; Orin II Chonoy 
President of tho Pacific Bank and former State Superin- 
tondent of Banks; B. JI. Fancher, Vice-President of tho 

Avenue Bank and Frank Hammond, Vice-President 
of the Greenwich Bank. William C. Breed represented the 
Stato Bankers’ Association as Counsol.

Mr. Marshall in defenco of tho measure is credited with 
stating that he considers a change in tho system of electing 
directors would bo effective in eliminating abuses in corpo
rate management that have existed for many years past 
According to Mr. Marshall minority stockholders have al
ways been ignored by the interests in control, and by denying 
them representation tho so-called “insiders” have been in a 
position to run affairs to suit thomsolves.

Tho following Stato constitutions, Mr. Marshall claims 
malm cumulative voting compulsory: California, Idaho’ 
Illinois, Kentucky, Mississippi, Montana, Missouri, North 
Dakota, Nobraska, Pennsylvania, South Carolina, South 
Dakota and Wost Virginia. In Ohio cumulative voting is 
mado compulsory by statuto.

Tho purpose of tho throo Federal agoncios in conducting th is  s tu d y  is to 
m ake i t  constructive  and helpful. Tho G overnm ent’s po in t of view in 
approaching tho problem  concerned is d irected  tow ard tho w elfare of tho 
£ ° '“ t.ry  a V ^ ’ b p t ib is ItopoH th a t  tho inqu iry  will bo of benefit to all 
branches of the  lum ber in d u stry , as well as to tho consum ers. Lum bering 
ls t.hird of th0 coun try  s industries in tho value of its  annual product 
and i t  is a m a tte r  of general public in terest to  consider carefu lly  any  con
ditions w inch, in  th e  long ru n , m ay in ju re  e ither p roducer or consum er.

Conditions in tho lum ber tra d e  have changed, duo in p a rt to  tho wide
spread use of o ther s tru c tu ra l m ateria ls  th an  wood. Lum berm en are  con
fronted w ith  m any problem s often  not fu lly  understood by them  and 
seldom appreciated  by  the  public. M uch can bo accom plished by ascor- 
tam m g the  facts and p u ttin g  them  before the people w ith  the  au th o rity  
find , [‘ ‘a investigation, i t  i3 the  purpose of the  s tu d y  to
fin p racticab le  and  constructive  suggestions looking to the  im provem ent 
ot tho p resen t conditions.

As indicating tlio linos of investigation to bo followed by 
it the commission said:

Some of the  questions th a t probably  will be discussed a t  tho conference 
are the  volum e of production , tho cost of m anufactu re , tho so llin- prices 
carrym g charges and  the  q u a n tity  of s tand ing  tim ber. C onditions of thn 
lum ber industry  in foreign trad e  will come up , such as common selling 
agoncios for en tering  foreign m arke ts , and tho com petition which American 
forest products m ust m eet. This will involve discussion of tho effect of 
foreign trade  on tho dem onic  m arke t, pw tlcu la rly  w ith  reference to  tho  
disposal o f low grade lum ber not availab le to moot tho specifications of 
export trade . C onservation of forests, tho close u tilization  of tim ber 
products to  avoid w aste, tho standard iza tion  of grades and uniform  
inspection service are  o th e r questions th a t  m ay  receive consideration

[VOL. 101.

H E A R I N G S  I N  P H Y S I C A L  V A L U A T I O N  C A S E  
A S S I G N E D  FOR OCTOBER.

A-h® Intel-SInto Commorco Commission announced on the 
loth inst. that it has decided to assign three days early in 
Octobor for oral argument upon tho fundamental principles 
involved m tho work of valuing the property of common 
carriors. Ih e  proposed arguments or hearings will embrace 
all questions that may be deemed appropriate to bo consid
ered as arising under tho valuation act. Representatives of 
tho Stato commissions, as well as the carriers, will bo invited 
to participate in tho argument, and all partios in interest will 
bo allowed to file briefs, theso briefs must bo filed by Sept. 1 
and roply briefs by Oct. 1.

Becauso of theso contemplated arguments, tho Commis
sion is not oxpoctod to decido finally its physical valuation 
policy until noxt fall or winter. The Commission began 
work on this problem more than a year ago. It is said that 
tho first year’s work, which cost about SI ,000,000, wont to 
naught. This year Congress has appropriated about 83,
000,000 for tho physical valuation work.

F E D E R A L  T R A D E  C O M M I S S I O N ’S I N Q U I R Y  I N T O  
L U M B E R  I N D U S T R Y .

Preliminary to tho opening in Chicago this week of tho 
inquiry of tho Fedoral Trado Commission into the lumbor 
industry Edward N . Ilurloy, Vice-Chairman of tho Com
mission, was quoted as saying that prico cutting and bid
ding for foroign business has resulted in tho disposal of our 
timber products to foroign buyers at prices that do not meot 
tho cost of sawing tho trees into lumbor. Ho also added:

G erm any in tho production of potash  has a cartel which fixo3 tho prico 
which shall bo obtainod from  foroign buyers. A fow years a<'o some 
m ombers of th is  cartel broke aw ay and  m ado con tracts  w ith Chicago 
packers a t  figures loss th an  thoso fixod by tho tru s t. Tho governm ent 
loarnod of this, called in tho con tracto rs , and toro up tho con trac ts  

I ho potash belongs to  G erm any ,” they  wore told.
Incidentally Mr. Hurley romarked that if tho war con

tinues until January 1 this country will bo onormouslv 
woalthy.

Tho Commission’s probe into tho lumber industry was also 
proceded by an announcement on tho 18th inst. that it will 
co-operate with tho Forest Servico and tho Bureau of Foreign 
and Domestic Commorco in its study of tho subject. This 
announcement followed tho a'doption by tho National Asso
ciation of Lumber Manufacturers of a resolution providing 
that a committee of lumbermen should lay before tho com
mission tho conditions oxisting in tho industry. Tho commis
sion in making known its intention to co-operato with tho 
other blanches of tho Government issued a statement saying:

I his weok s hearing of tho commission was opened at 
Chicago on Monday and was continued in that city on Tues
day^ The hearing was presided over by Chairman Josopli E. 
Davies and tho othor mombors prosont wore: W. JI. Parry 
of Seattle, George Rublee of Now Hampshire, Edward N  
Hurley of Chicago and W. J. Harris of Georgia. W B 
Grooloy, assistant chief forester, and Dr. E. E. Pratt of'tho 
bureau of foroign and domestic commorco sat with tho 
commission. On Wednesday a session was hold at Detroit- 
on 1 hursday a hearing took place in Cincinnati and yester
day the Commission visited Indianapolis; further sessions 
will bo held m Chicago on tho 26th, 27th and 28th, after 
which tho committeo will continue its inquiry in many of 
tho largo cities of tho Wost to tho Pacific Coast. At Mon
day’s hearing tho commission was told by Robort II. Down- 
man of New Orloans, President of tho National Lumber 
Manufacturers’ Association, that if it wero not for tho prosont 
demoralizing conditions in tho lumbor trado, tho United 
States could look forward to a gonoral period of prosperity. 
According to Mr. Downman 15,000,000 foot of timbor are 
allowed to rot in tho woods annually becauso of over-produc
tion and chaotic competition. In tho eourso of tho hearing 
he stated, according to tho Chicago “Herald,” that tho 
lumbermen represented an industry with an investment of 
of about 82,250,000,000 in raw material and development 
employing 695,000 men on whom 3,475,000 persons are 
dependent. Mr. Downman furthor said:

Practically  little  or no p ro fit lias boon m ade In tho lum bor business At 
prosont an actual loss in tho business is occurring, not only of profits  b u t 
“ an pn»v<>id3blo bu t nevertheless sham eless w aste of forest resources 
Ih c  railroads, one of tho largest consum ers of lum ber, have no t boon in 
ho m arke t norm ally  since 1907 T he export busines^, winch consumes 

10 /„ of tho production , has p rac tically  ceased, on account of tho w ar In 
tho sum m er of 1914 building operations stopped by reason of financial 
conditions. All of those, coupled w ith uncontrolled o u tp u t, con tribu te  
to  produco tho dem oralizing conditions th a t have oxistod for a Ion" period 
I rices liavo gone to  piocos, wage scales havo been univoraslly  roduccd 
and bankrup tcy  has overtaken m any indiv iduals in tho in d u stry . ’

In blaming over-production and uncontrolled competition 
for tho present situation tho lumbor intorosts expressed tho 
belief that conditions could bo oasily and quickly remedied 
through tho co-operation of tho Government. Permission 
to regulato tho lumber production to tho normal noods of tho 
country was urged as a holp to tho conservation of natural 
resources and a corrective measure to restore tho industry 
to a normal condition. Charlos S. Keith of Kansas City 
President of the Southern Pino Association, in sotting out 
at tho Chicago hearing tho conditions confronting5 tho 
ndustry, said:

h Jn°^daL m ê T bKr  m anufac tu rins  b u s in e ss  «  v irtually  ruinous and has 
boon over sinco tho beginning of 1914. This s ta to  if affa irs was accen tuated  
im m ediately a fte r the  declaration  of w ar. On tho ou tbreak  of w ar, a 
V tluctlpn pf ° 3 /o cam e in tho volumo of sales in A ugust, as com pared w ith 
, !' y ' 1,1 ’ c h am b e r thoro was a 39% reduction  as com pared w ith A ugust, 
u iis  docreaso resulted in tho prico of yellow pine teaching  S i l 88 a thou 

sand foot a t  tho m ills in Docombor. T he cost of p roduction  of yollow pine 
um ber in 1914 was shown to bo not loss th an  §13 75 a thousand  foot 

wnilo thei pneo of lum bor foil from  tho high m ark  of §18 42 in F ebruary  
1.013 to  §11 83 in Decem ber 1914.

th is  situa tion  has affected w orking conditions. In  somo casos wages 
havo not boon cu t bu t hours havo boon increased, while in m any instances 
wages have been reduced from  10% to  as m uch as 2 5 % . T Il0 cost of 
labor for tho m anufacture of yellow pine is about §7 a thousand foot a n d  
where wages havo been roducod 10% tho saving is approxim ately 70 cents 
a thousand. T he averago wage is §2 a day and thus oach m an employed 
in yellow pine m ills contributes §57 a year ou t of his rightfu l oarnim 's to 
t his condition or ovor-produetion. Tho only romody wo can suggest'is to  
stop producing m ore lum bor th an  tho  m arkot can assim ilate. I f  tHI - 
should bo done it ought to bo under full supervision of your commission *
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Edward Hines a former President of tlio National Lum
bermen’s Association urged on Tuesday as an effective means 
for remedying present conditions in tho lumber industry tlio 
restoration of a duty on lumber from Canada. The Chicago 
“Tribune” reports that in his testimony he stated that ‘ tho 
Canadians, by reason of their strategical location, can send 
lumber into tho United States by tho lake route in foreign 
bottoms and make delivery for $2 a thousand feet to cities 
like Milwaukee, Chicago, Bay City, Detroit, Toledo, Cleve
land, Buffalo, Tonawanda and Now York, while the average 
cost of transporting the same grades of lumber by rail from 
Wisconsin or Minnesota is from $5.50 to $6 a thousand, or 
about 200% greater than from Canada. In some instances 
Mr. Ilinos found a difference in freight in favor of Canada as 
great as 500%. Labor in Canada, said Mr. Hines, averages 
15% choapor than in tho Unitod Statos. To aggravate the 
situation, Canada offors nothing in the way of reciprocal re
lations, having imposed a duty of 32)4% upon dressed lumber 
and 7K %  upon rough lumber, while tho United Statos has 
removed tho duty.”

Business men and manufacturers were given a hearing by 
tho Commission at its Detroit session on Wednesday. An 
argument in favor of combinations of American manufac
turers was presented by H. H. Smith, Attorney for tho 
Michigan Manufacturers’ Association, who said:

“ Thu Commission cah offer a  substan tia l bonofit upon not only tho 
export b u t tho domostic business of our m anufacturers by assisting in an 
effort to  rem ove from  them  tho fear of tho penalties of th e  Sherm an law. 
i t  can m ake it possiblo for thorn to combine to  secure their proper p a rt i 
the  trado  w orld .” c «

Action to bring relief to tho American manufacturers ot
rubber products whereby they can ship their goods to for
eign countires without tho rod tapo necessary to deliver their 
wares was urged at tho Detroit hearing by John Olt, export 
manager of the Hudson Motor Car Company, and H. M 
Robbins of the foreign sales division of Dodgo Brothers.

“ In order to ship rubber tires to Sweden or any of tho other 
neutral countries,” saidMr. Olt, “ wo must ship first to our 
representatives in England and thon tho shipment is made 
from there after permission has been obtained from the Eng
lish Government. Much difficulty is encountered in carry
ing on business along these lines as many of tho people in 
those countries have their cars from 60 to 90 days before 
they can procure tires.”

In Cincinnati on Thursday improved banking facilities 
in foreign lands, a larger merchant marine, moro advanta
geous railroad rates to tidowater for shipments to foreign 
countries, legalizing of pools and combinations of American 
firms for developing foroign business and maintaining for
eign trade prices wero some of tho many suggestions made to 
tho Commission.

"T ho  Pacific M ail is separating itself from the Southern Pacific in order 
to  com ply w ith the  term s of tho Panam a C anal act. R obert D ollar, who 
recently  announced th a t ho would place his vessels under some foreign t ag, 
had  all except two of them  under tho B ritish flag p rio r to  the  beginning o 
the  w ar in E u rope.” •

Jamos J. Hill is one of thoso urging tho repeal of the 
La Folletto Law. In tho “Journal of Commerce,” which is 
publishing a scrios of articles on tho Merchant Marino, he is 
quotod abovo as saying:

I t  is m ost am azing, it  could hardly havo happened in  any o ther country 
th a t  a t  tho m om ent when there  was a  real in te rest in tho  revival of the  
American m erchan t m arine. Congress passed an Act whose effect m ust 
certa in ly  bo tho destruction of all of it th a t  rem ained. T he Seamen s Law 
requires practically  th a t  three-fourths of tho  crew of every vessel m u s t 
understand  English. I t  provides for from  40 to  55% of “ able seamen to 
the  crew. I t  rem oves all penalties except loss of personal effects and 
half of wages duo for desertion in either a home or a foreign po rt. I t  adds 
heavily to  cost of operation by a rb itrary  requirem ents in  the  m a tte r of 
quarte rs  and ra tions.

Those are the  m ain features of a law so impossible for ship owners to  
accept, w ithou t bankrup tcy , th a t  the  principal com panies operating Ameri
can vessels in the  foreign trad e  have already given notice th a t, on its going 
into effect, they  will either transfer the ir ships to ano ther flag , or go o u t 
of business. I t  scarcely need be said th a t ,  unless this law is repealed, 
there is no possibility of running  A m erican ships, cither publicly or p rivate ly  
owned, except a t  a  heavy loss.  ̂ . . .

Com petition on tho ocean is unrestricted . Wo cannot lim it it  or p re
scribe for it  such conditions as m ight bo to our minds. I f  wo have ships, 
they m ust get business on term s a t  least as good as those offered by any 
o ther nation . Wo can get cargoes only by offering term s as favorable as 
theirs. Wo cannot m eet their rates and  m ake a profit if wo havo any 
handicaps from which our com petitors are free. I f  the ships cannot earn 
this profit they will not run . There is tho whole problem  of tho m erchant 
marino in a nutshell: and it is nothing b u t a simplo process in addition  and
sub traction . .

T he U nited S tates is as com petent to  carry merchandise by w ater as 
on land. Our railroads are no t coddled or subjects of legislative favor. 
On tho con trary , th e ir work is now done under s tric t legal supervision, 
and legal re s tra in t sevoro to  the  point of injustice. V et they  have brought 
freight ra tes  to  tho lowest average in the  world. Tho average charge for 
hauling  one ton  one mile ranges from  1.30 to  1.40 cents in Franco and 
G erm any and from  2.31 to  2.39 cents in tho Unitod K ingdom . In  the 
United S tates it is .729 of a cent. W h at cur railroads, w orking under 
heavy disadvantages, have done our ships can do if wo g ran t them  no 
more th an  a free field and  no favor.

FEDERAL TRADE COMMISSION TO STUDY 
' COMBINATIONS ABROAD.

Announcement that tho Federal Trado Commission pur
poses to send representatives abroad to complete tho study 
of the effect of foreign combinations on tho foreign trade ot 
tho United States was made by Chairman Davies on the 
22nd. According to Mr. Davies tho Commission expects 
to send two representatives into northern Europe, two into 
tho Orient, ono or two to Africa and two to South America. 
Nono of tho representatives will go into tho belligerent 
countries of Europe. It is expected that each of tho repre
sentatives will bo able to speak tho language of tho country 
to which sent. _____________

AGITATION AGAINST SEAMEN’S ACT.
Tho chargo that in tho agitation against tho Seamen’s 

Law “this country is made tlio victim of a vicious and men
acing conspiracy” is made by Senator La Folletto, the 
author of tho measure, in a statement made public at Madi
son Wis. on tho 21st inst. Ho is quoted as saying:

T he shipping interests are pu tting  fo rth  every resource known to  un
scrupulous1 business to  discredit the  Seam en’s Law. T hrough commercia 
organizations, commercial city dailies, subservient m agazines, interested 
news agencies and o ther instrum entalities, th a t  show a startling  willingness 
to  'servo0 special interests a t  the  expense of the  public in terest, the  ship 
owners of tho U nited  S tates and  those of o ther countries are  seeking to  
prevent the  enforcem ent of tho g reat hum ane ac t passed by tho last C on
gress N othing in th is measure will work any hardship upon an Am erican 
vessel as com pared w ith forolgn vessels. The purpose of Congress in passing 
th is  law was to equalize tho cost of operation by setting free tho law-of^sup- 
ptv and  dem and, in order to compel foreign shipowners to  come up to  th e  
American s tandard , and Congress gave tho shipowners eight whole m onths 
in which to prepare for tho law. How are  thoso shipowners employing 
this tim e? T ake for illustration  tho Pacific M ail S team ship C om pany 
m ost often quoted in the inspired news dispatches. W hat really has hap
pened Is this:

Ilobort Dollar, of tho Dollar Steamship Co., also (on the 
20tli) expressed his view’s in a special articlo in the paper 
quoted abovo. In part Captain Dollar says:

Tho Seamen’s Bill is ou t and out a  labor bill; tho fa ther of it was frank 
enough to say th a t  tho object of i t  was to  get all sailors to  desert in American 
norts and for tills purpose twenty-one treaties had to  bo abrogated. Is it 
no t ra ther sm all business for Congress to  be a  p a rty  to  inducing and  opening 
the way for foreign seam en to  break the ir agreem ents and  desert l is  it  
reasonable to  expect th a t  tw enty-one nations will willingly consent th a t  
•uiv agreem ents th a t the ir sailors sign in their own country shall bo nullitied 
as soon as tho ship arrives in an American po rt?  And this Act specifically 
s tates  th a t our courts arc open to  cancel this agreem ent. Unliko any  o ther 
agreem ent, all seamen are shipped on a three p a rty  agreem ent; first, the 
n a tio n ’s Shipping Commissioner: second, tho seam an; and th ird , too ship 
owner and when they are paid off, i t  m ust be before a  representative of 
their nation. This Seam en’s Act supersedes any agreomont thoy m ay 
have entered into by their G overnm ent, as this A ct s ta tes  plainly “ th a t no 
allo tm ent shall bo valid  unless signed and approved by the  Am erican S lip- 
pino. Com m issioner," and th a t oil arrival in an  American port, one-half 
of his wages shall be paid th a t ho has earned. Notico it is not the  am oun t 
duo him , b u t “ earned.” So any advances or m erchandise he m ay havo 
received on tho voyago does not count as an offset. l ie  m ay  not have a  
cent duo him, yet tho U nited States courts will compel the  ship-owner to  
pay him  half tho wages he had earned. This is done so he can desert; then 
the  captain  m ust go to  tho labor union for his crow, and pay tho American

W'Foreign sailors m ust go before our inspectors and pass an exam ination 
as V B . sailo rs , or tho ship will be denied clearance. Any American citizen 
can  m ako affidav it th a t  ho thinks tho A ct has not been complied w ith  and 
tho Collector of Custom s m ust w ithhold clearance. Notico the  word 
“ m ust ’’ This is ono of the most vicious clauses th a t ever was p u t in to  
drive ships from our ports for tho reason when tho w ater-fron t bum  w ants
to . ho can hold up any ship. , , „

Then a ship of this size, say 8.000 to  10,000 tons, m ustshave twelve sots 
of davits and nine boats, this for a crew of, say, forty-five. W hile each 
boat has a capacity  of th irty -five  to  forty  persons, th is  comes about from 
not discrim inating between tho cargo steam er atul th e  big passenger steam 
ers- all are in the  samo category in th is  b ill. Certified boatm en m ust also 
get their certificates from our U nited S tates inspectors. Fortunately  we 
have practically  no ships in tho foreign trade , otherwise foreign nations 
would re ta lia te  and compol our men to  get certificates in all foreign ports.

As to  life-saving appliances, suffico to  say th a t all ships coming to  ou 
shores m ust comply w ith w hat Congress thinks is proper, no m a tte r w hat 
they th ink— lots of trouble ahead there. And as tho purpose of th is  bill is 
to get all seamen to  desert, every ship departing from our shores will have 
a new crew, no t drilled together; all strangers, so th a t if  an  accident occurs 
a few hours after sailing, w hat chance will passengers havo if the ship has 
to bo abandoned; nothing counts like team  work in a case of this k ind . 
Then tho clause th a t  effectually pu ts  every Am erican steam er off the  
Pacific Ocean is Section 13, which provides th a t in every departm ent 75 
shall bo able to  understand  the  languages of tho officers; therefore, Ameri
can officers m ust havo American crews and Japanese officers shall liav o 
Japanese crows; so Japanese ships are no t affected, thereby giving then 
control of the  Pacific; hero is the  correct comparison as to  wages and board .
W ages and  board per m on th  on an American sh ip ---------------------- '̂I’qns
Against a  B ritish ship o f....... ........................ ................. .............................-

Com m ent is unnecessary.

An expression of opinion as to whether or not tlio Seamen s 
Act should bo ropealed has been sought from officials of large 
steamship lines operating under tho American flag, by tho
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Chamber of Commorco of the United States, and a referen
dum vote of affiliated chambers of commerce and trado or
ganizations throughout the United States is in progress by it. 
In the “Nation’s Businoss” the official organ of the Chamber,' 
Captain Dollar has the following to say on the subject:

T he tim e has certainly arrived for some constructive legislation. In  tho 
la st session of Congress sixteen bills were introduced to  res tric t and restrain  
tho  operation of ships, and  n o t a single bill to aid  or assist us. W e should 
lave, I believe, a com m ission of shipping m en, no t politicians, to  d ra ft 
these laws and to  advise Congress, thereby preventing  any fu tu re  blunder 

, . tf:c ' eanl°n 's Bill, tho only result of which is to  drive the  last A m erican 
ship from  tho ocean.

In̂  tho same publication Louis J. Sponce, tho director of 
tiaffic of tho Southern Pacific R.R. Co., of Mexico, says:

Certified public accountan ts havo recorded th e ir finding th a t  the  ro- 
quiroinents of the Seam en’s Law will increase tho cost of operation of tho 
l acific mail service, in wages and feeding of crews alone, m ore than  S600 000 
per annum , which is considerably moro than  tho com pany has earned in 
excess of its fixed charges and  cost of operation  in any  recent year. I t 
does not require any  stre tch  of tho im agination to  rcalizo th a t  tho servico 
cannot bo profitably operated a fte r this s ta tu te  becam e effective, N ov. 4

Cotton Spinners’ Association by which 10,000 balos of cotton 
monthly may bo imported into Sweden from America. Cot
ton shipments, under tho agreement, restricted to this 
amount and consigned to tho Swedish Cotton Spinners’ 
Association will, it is stated, be free from interferonco by 
British warships.

GREAT BRITAIN AND COTTON SHIPMENTS.
The question of cotton shipments and the agitation for tho 

placing o the commodity on tho contraband list continues to 
receive consi orable attention in England. With further 
attempts in tho House of Commons on the 20th to make it a 
contraband of war, Promier Asquith, in stating that ho hoped 
to obtain a moro satisfactory solution of tho difficulties, said:

"T here  is no subject which is receiving m ore w atchful consideration a t 
the  hands of the G overnm ent, b u t i t  is a very d ifficu lt m a tte r of solution. 
I t  is ca-W- to  be sure, to  p u t forward one broad line of policy and  to  say 
th a t  th is  has tho advantage over some o ther line of policy, b u t there  are 
questions so m inute and delicate w ith such d iff icu lt ram ifications th a t 
you m ay bo m ultiplying ra th e r th an  m inim izing the  d ifficu lty .

I am  not satisfied mysolf w ith tho existing sta to  of th ings. I boliovo 
th a t a  great deal of this m aterial and necossary ingredient in tho m anufac- 
turo of some im portan t k inds of am m unition roachos tho enem y which 
o u g ,  n o t to  reach the  enem y. On tho o ther hand, wo have to bo very 
careful in exercising our belligerent righ t n o t to impingo on tho trado in te r
ests and legitim ate susceptibilities of neutra l Powers w ith whom wo are on 
term s of perfect am ity .

"W o certainly do no t dosiro to do anyth ing  th a t will provoke a gratu itous 
quarrel. E veryth ing  has to  bo taken  into account w ith due perspective 
and preparation . T he G overnm ent hopo, liowevor, w ithou t much delay, 
to  obtain a moro satisfactory  and moro adequate  solution of the difficulties ”

On tho 22d inst. it was reported from Washin ton that the 
formation of a g-eat American cotton pool to handlo exports 
to Europe under an agroomont with the British Government 
has been proposed informally to the Stato Department as a 
means of equitably distributing among tho producers such 
cotton trado as Great Britain and her allios permit to bo car
ried on with neutral countries without interference on tho 
high seas. Any arrangement of this kind, it is stated, would 
have to bo mado directly betweon tho British Govommont 
and the cotton interests, without participation or approval 
by the State Department. Officials point out that to accede 
to any restrictions upon trado botween neutral countries in 
non-contraband would mean abandonment of tho principle 
of freedom of tho seas laid down in various notos to Great 
Britain. It has beon suggested, however, that, ponding tho 
settlement of tho differences botween tho two Governments, 
American officials might informally aid the cotton shippers 
and exporters in any offort they might mako to facilitate their 
trade. It was announced recently that Great Britain would 
bo willing to enter into an agreement not to interforo with car
goes of cotton for neutral countrios provided that no moro was 
shipped to each country than tho normal amount con
sumed thero.

Indications that a largo part of tho shipments of Amorican 
cotton held up by Great Britain would probably bo con
demned by tho Prizo Court in London wero givon in a rulin<r 
mado on tho 20th inst. by tho British Government. This 
ruling was announced by tho Board of Trade, which holds 
that if tho ownership of cotton shipped under tho agreement 
with American oxportors passos from tho American shipper 
to an onemy of Great Britain it shall not bo purchased by the 
British Government undor the terms of tho agreement. It 
is stated that any docision by a British prizo court that would 
condomn and confiscate without paymont, cotton of Ameri
can ownership dostinod to a noutral country, or, ovon to pri
vate consignee in Germany, Austria or Turkey, would bo 
contested by tho United States Government. Cotton not 
having been so far declared contraband of war, tho Stato 
Department holds that undor international law it is not sub
ject to confiscation without compensation.

 ̂ Lord Robert Cecil, Parliamentary Under Secretary for 
Foreign Affairs, announced in tho House of Commons on the 
19th inst. that the British Government sinco March 11 had 
paid £700,000 (.$3,500,000) on cotton cargoes. Twenty-five 
of tho cargoes, it is stated, wero purchased outright in ac
cordance with arrangements mado with tho American ship
pers. During this period forty-nine vessels with cargoes 
mado up solely or p.irtly of cotton have beon diverted to 
ports of tho United Kingdom and eleven to other British 
ports, making a total of sixty vessels.

Formal protest again t British interference with cotton 
cargoes was requested on the 22nd inst. by tho Georgia 
Bankers Association which has appealed to bankers in all 
cotton growing states to combino in seeking rcliof through 
tho Stato Department at Wa hington.

A conference- regarding arrangements for overcoming tho 
difficulties with the marketing of tho cotton crop incident 
to Great Britain s interference with shipments was had 
>etween Senator Bankhead of Alabama and President 

Wilson on tho 20th inst. Tho Senator is said to havo in- 
foimed tho President that last year’s crop was undersold 

y about 3,000,000 bales. Despite a marked reduction in 
acreago and in ertiliz ition, ho said,Tho crop for tho present 
year might reach 12,000,000, only 5,000,000 short of last 
year s record breaking crop.

According to tho Manchester “Guardian” tho British- 
Government, as a result of representations mado by tho 
United States Government on behalf of Amorican cotton 
growers, has entered into an agreement with tho Swedish

LOCAL CONFERENCE BEARING ON FINANCING OF 
COTTON CROP.

Tho conferences in this city betweon membors of tho Fed
eral Resorvo Board and local bankers on tho 16th inst. had par
ticular reference to tho financing of tho Southorn cotton crop; 
while no difficulty is expected, it is statod, in taking caro of 
tho crop, tho fact that largo sums will havo to bo loaned on 
collateral consisting of warehouse recoipts for tho move
ment of tho cotton makes it desirable that propor safeguards 
bo placed around such receipts, and as a consoquonco con
sideration was given at tho conference to tho development 
of a uniform systom of warohouso recoipts for cotton as well 
as for other similar commodities. Tho suggestion is said 
to havo beon advanced at tho conforonco that tho Fodoral 
Resorvo Board, through the Fodoral Rosorvo banks located 
in tho South, mako an investigation of tho available ware
houses, and publish a list of those which aro found to be 
acceptable. Tho “Journal of Commorco” says:

The inquiry should bo basod, it  was suggested, on tho determ ination  of 
tho foUowing points: (1) Is tho warehouse fireproof; (2) Is tho m anagem ent 
satisfactory; (3) Aro there  any  conflicting Stato laws; (4) Aro tho receipts 
issuod in tho proper Iogal form , and  (5) tho capacity  of the  warehouse.

i t  is believed th a t in the  even t tho Resorvo B oard or tho Reserve banks 
issued such a list, tho owners of warehouses whoso names wore excluded 
from tho list would take  steps to  ad ju st the ir affairs so as to secure tho 
publication of their nam es on tho official list. According to  tho plan ad 
vanced a t tho conforonco, tho lists compiled are  to  bo widely d istributed  
among tho banks th roughout tho country  and  servo as a  guido to tho banks 
in passing upon tho loans sought by p lanters on cotton  warehouse receipts.

Those in attendance at tho conforonco woro Governor 
Charles S. Hamlin, Paul M. Warburg, F. A. Dolano and 
William P. G. Harding, of tho Resorvo Boai’d; Governor 
Strong and Piorro Jay, Chairman of tho Now York Roservo 
Bank; Jamos II. Perkins, Vice-Prosidont of tho National City 
Bank; Alexander J. Hemphill, Chairman of tho Board of 
tho Guaranty Trust Co.; Waltor E. Frow, President of tho 
Corn Excliango Bank; Gilbort G. Thorno, Vico-Presidont 
of tho National Park Bank; Albert H. Wiggin, Prosident of 
tho Chase National Bank; James S. Alexander, Prosidont of 
tho National Bank of Commorco; Gatos W. McGarrali, 
President of tho Mechanics & Metals National Bank, and 
William Woodward, President of tho Ilanovor National 
Bank.

A. M. BALDWIN ON COTTON WAREHOUSE RECEIPTS.
An open lottor in criticism of sovoral Alabama bills pro

posed to meot cotton emergencies and emphasizing tho 
necessity of universal solvency for cotton has beon addressed 
to tho Governor of tho Stato, Charles Henderson, by A. M. 
Baldwin, Prosidont of tho First National Bank of Mont
gomery. The bills which aro tho subject of criticism by 
Mr. Baldwin aro thi’eo in number, tho first providing for a 
Stato sytem for grading, tho second to establish a cotton-
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holding commission and tho third providing for tho ware
housing of cotton. With regard to tho first, Mr. Baldwin 
statos that ho sees no reason for an independent system of 
grading and classification by tho Stato, and oxprossos the 
boliof that greater confusion would result from its establish
ment. As to tho bill croating a cotton-holding commission, 
Mr. Baldwin says:

M y objection to  this bill is fundam ental in  th a t  I deem It to  bo against 
economic law as well as im practicable. I f  I am  in error in th is contention, 
I still beliovo th a t  tho m easure w ould be unsatisfactory , and if operated 
under th e  direction of unbusinesslike men m igh t prove to  be even disas
trous. As I read tho bill, i t  is in fac t a  “ blind pool,’’ giving wide discre
tionary  powers to  tho four m em bers required to  constitu te  a quorum — 
besides imposing duties upon the  Governor of tho S tate  which seem to  be 
foreign to th a t  office.

In giving his viows on tho third bill (providing for tho ware
housing of cotton), Mr. Baldwin oxprossos liimsolf as follows:

M y  first criticism  of the  bill is ono of omission, in th a t  it does no t provido 
th a t  the  receipt shall definitely  establish tho integrity  of ownership; w ith 
th is  fcaturo lacking, its  availab ility  as collateral security will continue to 
bo lim ited, as a t  presen t, to  tho place of issue—where personal knowledge 
is possessed as to  the s ta tu s  of the  cotton  represented by  each receipt. 
T h is would, of course, defeat ono .of tho m ain purposes to  bo had in view 
of any  warehouse m easure, nam ely, the  establishm ent of a prim e collateral 
th a t  would find favor in any  financial centre.

Othor objections to tho measuro aro voiced by Mr. Bald
win, who in his recommendations and conclusions writos 
as follows:

U niform ity of legislation should be ono of tho g reat aim s to  bo accom
plished in any m easure depending for its  fullost success upon its  general and 
wido acceptance, and to  give tho A labam a warehouse receipt for co tton 
its  m axim um  of value and place our co tton  crop in tho class of liquid assets, 
i t  should bo as available for collateral purposes in Seattle  or San Francisco 
as in M ontgom ery or B irm ingham . T h a t we will have absoluto uniform ity 
of legislation upon th is subject in all of the  cotton-producing S tates is im
probable a t  th is  tim e, b u t it  seems entirely  reasonable to hope th a t  prac
tically  a unan im ity  of action m ay  bo obtained  in laws re lating to ware
housing per so, which to  th is ex ten t a t  least will bo of g rea t valuo in solving 
our problem .

M y conclusion, therefore, is th a t  favorablo action upon tho “ W arehouse 
Receipts A ct” now pending before tho A labm aa Legislature and  already 
adop ted  by m any o ther S ta tes, Louisiana am ong tho num ber, should bo 
tho first stop tow ard  m aking possible tho  issuance of an “ unim peachable 
receip t” for co tton .

W hile I am  firm  in m y belief th a t  tho “ W arehouse Receipts A ct” will bo 
of inestim able advantage, I nevertheless hold to  tho opinion—as clearly 
indicated In m y discussion and  criticism  of p rin ted  bill No. 41 (tho ware
house bill)— th a t the  passage of th is  A ct would no t of itself place receipts 
for co tton issued thereunder beyond any  suspicion. In  m y judgm ent, tho 
undoubted in tegrity  of tho cotton receipt as to  ownership, specific delivery 
and  weight and grado w ithin reasonable lim itations, aro of param ount im 
portance, and should perhaps tako precedence of all otnor considerations. 
This sta tu s being establlshsd, it  will follow th a t  tho  value of A labam a cot
ton  receipts as collateral security will bo recognized in all m oney m arkets, 
however rem ote, and th a t tho benefits resulting therefrom  will accrue to  
every interest associated w ith the  production and  m arketing of our crop.

I t  is suggested th a t clear title  to  tho cotton  covered by tho receipt, which 
tho  "W arehouse Receipts A ct” does no t give, can be assured by simplo 
additional legislation, which, in connection w ith tho  “ W arehouse R e
ceipts A ct” (which provides for specific delivery) and the  adoption  of tho 
Federal Governm ent’s s tandard  classification, would p u t us in position to 
storo, hold and m arket our co tton  crop in  a m anner th a t would bo economi
cally sound and preserve to  each owner the  right to  ac t upon his own in itia
tive in exercising Individual control over his own property .

Tho adoption of tho proposed Georgia bills (copies of which aro a ttached  
hereto), b u t w i th  m a te r ia l  m o d i f ic a t io n ,  offers to  m y m ind—predicated upon 
tho passago of tho “ W arehouse Receipts A ct”—an effective m ethod for 
p u ttin g  into parctical operation the  necessary provisions to  comprehensively 
cover all of tho essential elem ents th a t  I havo sought to  dem onstrate should 
bo inherent in warehouse receipts for co tton.

Tho titlo of tho Georgia bill is “An Act to  regulate tho ginning, bailing, 
warehousing and m arketing  of co tton  in the  S ta te  of Georgia and for othor 
purposes.” and its  purposes aro to  bo m ade effective by tno croation of a 
S tato  W arehouse Board, composed of a  S tato  W arehouse Commissioner to  
be elected by the General Assembly, w ith  tho G overnor and Commissioner 
of Agriculture as ex-officio mem bers.

T he feature of tho bill th a t I regard of greatest im portance to  A labam a, 
always assuming tho passago of tho uniform  “ W arenouse Receipts A c t,” 
is the  ono whereby tho receipt vests in tho legal holder “absolute title  to  tho  
co tto n ,” an assurance " th a t  it has been legally weighed and has been classed 
by  a  Federal or S ta te  grader.” T he section embodying this feature lim its 
th e  S ta to ’s guarantee of grades and weights only to  “ those who lend monoy 
or buy cotton through tho S ta te  W arehouse B oard .” This m ay bo sound 
legally, bu t if so it  nevertheless lessens tho advantages to  every class of re
ceipt holders, and denies i t  entirely  to  certain ly  a largo percentage of pro
ducers, m erchants, mills, buyers and bankers who m ay no t havo occasion or 
find it  desirablo to  financo or m ake purchases of their co tton through the  
S tato  Board; it  would seem to  bo in re s tra in t of trade, not perhaps in tho 
legal dofinlton of this term , b u t according to  its  commercial meaning. 
Tho unwisdom as well as the unfairness of th is lim itation or qualification 
of the S ta te ’s guarantee  seems to  mo to  bo so apparen t th a t thero should 
bo no occasion for further argum ont favoring its rejection from tho bill.

Through provisions m ade for the  lease, purchase, and even condem nation 
of p roperty , and for tho lease or purchase of a “ C oncentration W arehouse 
and Com press” w ith such facilities as m ay bo necessary for “handling 
cotton  for ex p o rt,” coupled w ith privileges of negotiating loans and effect
ing sales for a  commission, scorns to  squarely p u t tho S tato in to  practically 
all of tho phases of tho cotton business. I th ink  it  im practical and unwise 
to  com m it A labam a to  tho g rea t hazards a ttend ing  tho conduct of a  cot
ton  business.

Tho Insurance feature  of tho Georgia bill is m uch like th a t proposed in tho 
original A labam a bill, though very m uch less objectionable, because tho 
loss clauso runs to  tho S tate  B oard, which, under tho term s of tho bill 
creating  it, can bo sued upon tho sam e term s as individuals or corpora
tions, and tho sam e argum ents advanced against its adoption in tho first 
Instance will apply hero, except as to  su it again t tho S ta te . Should it  bo 
fu rther provided, however, in this connection th a t  any  owner m ay reserve 
tho righ t to  effect Individual and direct covering, all objections to this 
clauso would bo rem oved.

T h a t section of th e  bill providing th a t  “ any person who shall deposit 
or a ttem p t to  deposit co tton  upon which a  m ortgage or lien exists w ithou t 
notifying the  m anager thereof shall bo punished by fine and im prisonm ent,” 
m igh t be m ade m ore de te rren t should such person be required to  file a 
p rin ted  or w ritten  s ta tem en t over his s ignature th a t  tho cotton  offered 
for storage was no t under m ortgago or o ther lien; this procedure would 
certain ly  elim inate any  question of p roof and  would seem to  simplify tho 
effective operation of th is particu lar clause. I t  also appears th a t it  would 
bo feasible and  of practical advan tage  to  enlarge the  operation of tho law 
a t  th is  po in t so th a t  o ther th an  negotiable receipts m ay be issued, and thus 
embraco all character of co tton . Should the  existence of a  lien or incum 
brance of any  na tu re  be adm itted  or established, such fac t m ight bo noted 
in  detail on the  receipt, thus p u ttin g  any  holder on notice; th is would tend 
to  establish tho value of tho ho lder’s equity  and render i t  a t  once available 
in some degree. T he re tu rn  of this receipt, accom panied by proper evi
dence of tho discharge of all lions, would entitle  tho holder to  receive in 
substitu tion  therefor a  regular negotiable receipt; i t  m ight bo desirable to  
fu rther extend th is  m odification in a  w ay to  cover all irregular cottons— 
m ix-packed, gin cu t, s ta in s, undue m oisture, &c.

I t  is suggested in lieu of the  policy of ownership and  proprietorship th a t  
tho  S ta te  neither purchase nor build either warehouses or compresses, nor 
com m it itse lf to  tho  paym ent of salaries or o ther fixed charges, b u t th a t  the  
bill be so arranged as to  m ake i t  possible for tho  Stato to  take  possession of 
warehouse properties under lease and  issue receipts under seal of the  S tate  
for cotton  stored therein , in conform ity w ith regulations m ade by  the  
board— these regulations to  include the  imposition of a  schedule of fees 
which shall pay  the  cost of each warehouse taken  undor S tato  control. As 
provided in the  Georgia bill, tho board should encourage and  foster the  
building of warehouses where needed (and th e  remodeling of such existing 
warehouses as require it) to  localize th e  storage of co tton  as fa r as possible. 
I t  should also bo m ade th e  d u ty  of tho board upon tho request of anyone 
operating a  warehouse in th is  S ta te  and  desiring to  como under tho  term s 
of th is  act to  inspect such warehouse and  if found su itable for tho  proper 
care and protection of co tton  i t  shall be taken  over by  tho  board, in whole 
or in p a rt,  upon such term s as aro g ran ted  to  warehouses of like class—tho 
term s for all leases being upon such basis as would bring  no liab ility  upon 
the  S tate  or afford i t  any  profit— tho purpose being, as declared in the  
Georgia bill, to  operate tho system  a t  cost. Tho Georgia bill by  reason of 
its  provisions for acquiring p roperty  appropria tes  $2 0 0 ,0 0 0  for the  purposes 
of tho act, a  sum no t in excess of $5,000 would probably  bo sufficient to  
m eet tho necessary expenditures to  carry  o u t the  term s of the  am ended bill 
as herein proposed.

On account of tho tem ptations a ttend ing  tho conduct of tho  w arehouse 
business whore the  owner or p roprietor engages in the  purchase and  sale 
of co tton for his own account, some stipulation  incorporated in to  th e  bill 
to  prevent anyone acting in such dual capacity— if feasible— would seem to  
offer an  additional safeguard.

I do not presum e to  contend and  am  m yself, in fact, by  no means assured 
either of tho entire  correctness of sufficiency of tho ideas presented in th is 
discussion; they  aro nevertheless subm itted  in the  hope th a t  they  m ay, in 
a degree a t  least, help to  clarify some poin ts and em phasize tho necessity 
for a speedy adoption  of such laws as will m eet tho requirem ents of a  sound 
and  workable cotton  handling m easure.

According to Mr. Baldwin’s view, whether tho cotton crop 
of tho United Statos is to be subject to British seizure or is 
to lio in tho original warehouse with no collateral to convert 
it into cash, will have about the samo effect on business. 
Tho latter, as he conceives it, is no less a national question 
than tho former. The Federal Reserve system, he argues, 
will liquidate unsold commodities, but not until those com
modities aro represented by paper bearing tho same relation 
to thorn that a gold certificate bears to the metal in the 
Treasury.

FORMS FOR USE OF MEMBERS OF NEW YORK RESER VE 
BANK IN MAINTAINING CREDIT FILES.

A sot of blanks, four in number, designed to assist member 
banks in assembling and maintaining credit files relating 
to borrowers, is boing distributed to membor banks by Gov
ernor Strong of tho New York Federal Reserve Bank. In 
an explanatory circular accompanying tho forms, Governor 
Strong says:

FE D E R A L  R ESE R V E B A N K  OF N E W  Y O R K ,
62 C edar S treet.

T o  th e  C a s h ie r :  J u l y  15 1 9 1 5 .
Sir: Copios aro onclosod of four sta tem en t forms, as follows;
1. For corporations,
2. For firm s,
3. For farm ers or live stock dealers,
4. For m erchants, m anufacturers or o ther individuals.
Tlioso forms aro designed to  assist mem ber banks to  assemble and  m ain

ta in  credit files re la ting  to  borrowers. S tatem ents mado on these forms 
will show clearly tho relation of quick assets to current liabilities. Only 
such supplem entary inform ation is called for as seems essential to  a full 
understanding o f a borrowers’ position. On tho back of each form space 
is provided for additional questions or records. A supply of tho forms lias 
been prepared for d istribution , w ithout charge, to  mem ber banks desiring 
to  use thorn.

As explained in C ircular N o. 25 of this bank tho regulation of the  Federal 
Rcsorvo Board which becomes effective to-day does not require a membor 
bank, in applying for rediscounts, to  certify th a t  it  has on file s tatem ents 
of those of its  depositors tho aggregate of whoso paper actually  rediscounted 
or offered for rediscount by it  does no t exceed $5,000, or 10% of its paid-in 
capital. This ruling servos to  exem pt those borrowers of country  banks 
who are not accustomod to  m ake statem ents b u t whoso charac te r and cir
cum stances arc known personally to  tho officers of the  banks. For the  
present a t loast, neither tho regulations of the  Federal Reserve Board nor 
tho practico of this bank require a  sta tem ent to  accom pany each note 
offered for rediscount. S tatem ents will be asked for only in particu lar cases 
whon the  circum stances seem to  requiro them .

T he onclosed forms therefore havo been prepared no t prim arily  for this 
bank, b u t ra th e r to  assist its mem ber banks to  assemblo credit inform ation. 
Tho present is a  particu larly  opportune tim e for m em ber banks to  under
take this work. SInco tho establishm ent of the  Federal Reservo system  it 
lias been generally understood th a t  statem ents aro to bo required in connec
tion  w ith the  rediscount of paper, and tho use of tho “ Federal Roservo Bank 
of New Y ork S tatem ent Form ” will, in m ost cases, bo a  sufficient cxplana
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tion  to  borrowers. I t  is unnecessary hero to refer to the  obvious advantages 
to  bo th  borrowers and lenders of rogular signed sta tem en ts. As a  m a tte r 
of sound practice  th is bank would like to  seo the  custon extended to embraco 
p rac tically  a ll borrowers. Cordial co-operation in the  developm ent of 
credit files is an tic ipated  and the  officers of this bank will bo glad whenever 
requested to  advise or aid in tho work.

M em ber banks m ay prefer to  use their own or o ther forms of s tatem ents, 
b u t those banks which wish to  use tho Federal Reserve bank forms aro 
requested to  advise tho num ber of each required . Suggestions for tho im
provem ent of tho forms will bo gladly received.

R espectfu lly ,
B E N J. STRO N G  J R .,  G o v e r n o r .

Whilo in the main tho forms are similar there aro of course 
certain differences which the various classes of borrowers 
make necessary. As indicating in goneral tho nature of 
tho forms, wo give herewith the one prepared for use whero 
a firm is the borrower:

Federal Reserve Bank of New York Statement Form 
FIRM

Statement of____________________________________________________________
Business_____________________________Address------------------------------------------

To______________ ____ _________ ____ Bank o f .____ ______________________
We make the following statement of all the assets and liabilities of our firm at the

close of business o n .................. .. and give other material Information for the purpose
of obtaining advances on notes and bills bearing our signature or indorsement, and 
for obtaining credit generally on present and future applications.

(Please Anstcer all Questions and f i l l  in  all Blanks)
ASSETS

Cash on Hand and In Banks__
Accounts Receivable.................
Notes Receivable___________
Merchandise.................. ...........
Other Quick Assets (Itemize).

LIABILITIES.
Accounts Payable.......................
Notes Payable to B anks_______
Notes Payable to Others..............
Deposits_____________________
OtherCurrentLiabilities(Itemize).

Quick Assets.
Land and Buildings_________
Machinery and F ixtures..___
Other Assets (Itemize)______

Current Liabilities.
M ortgages_________________
Other Deferred Llab. (Itemize).

TOTAL
Merchandise. On what basis valued,
cost or market_____ ____ ___________
Finished $__Unfinished 5 . ..R aw  S-----
If any goods are cn consignment, state 
amount and circumstances___________

Current & Deferred I.labll.
Net Worth................................

TOTAL
Contingent Liability. As indorser S—
As guarantor S_____ No accounts havo
been sold or assigned except as follows:

Sales and Profits Last Fiscal Year.
Net sales S . . .......................................... ...
Net profits S ______________________
Accounts and Notes Receivable. If 
any past due or doubtful state amount
and circumstances___________ _____ _
If any amounts are duo from members of 
the firm, employees, branches or similar 
sources, state amounts and circumstances

Accounts and Notes Payable. If any 
past due, state amount and circumstances
During last fiscal year current liabilities
ware at maximum (S_____ ) o n _______
and at a minimum (S_____ ) on_______
Mortgages and Other Liens. State 
due date of mortgages and on what assets
a lion______________________________
Is mortgage a lien on any current assets?

Bonds and Stocks. State general char
acter and If readily salable a t value
stated ...........................................................
Insurance. Fire, on Buildings S--------
Merchandise S...........Life, in favor of
firm S___________________________

If any other Hens on assets, state amount
and circumstances___________________
Reserves and Depreciation. State 
what provision is made_____________

We hereby certify that the foregoing figures are taken from the books of our firm 
and that they and the statements contained on both sides of this sheet arc true and 
give a correct showing of our financial condition.

Signed th is ...........day o f .....................191..
Firm Name_____ ____________ _____________

• B y ...................................................................
Member of Firm

Date of Partnership___________________Date.of Expiration__________________
General Partners. Special Partners

Name Amount
Contributed

Net Worth 
Outside this 

Business
Name Amount

Contributed
Partner

Until

If the firm has any branch offices state location and how accounts are handled-----

If the firm or any member Is connected with any other business, state nature of tho 
business and extent to which Interested.._____ ___________________________

What Is the practice of the firm In regard to trade discounts?.

Are books audited by a certified public accountant?.

Location and Description o f Land Owned.
Estimated

Value.
Assessed

at
Mtaed.

for
Insured

for

..................1................
Title. Tho legal and equitable title to all pieces of above described real estate Is 
In my namo solely, except as follows-----------------------------------------------------------

(The balance of this space may be used for printing any questions desired to be 
asked amplifying statement of condition as shown on opposite page.)

CLEARING HOUSE TO ESTABLISH DEPARTMENT 
FOR HANDLING OUT-OF-TOWN CHECKS.

A resolution authorizing tho establishment in tho Clearing 
Houso of a department for tho collection of out-of-town 
checks was unanimously approved at a mooting of tho associ
ation on Wednesday. In a circular lettor bearing on tho 
mooting, issued undor dato of tho 16th inst., it was stated 
that should such a dopartmont bo established, so that out- 
of-town banks would recoivo in ono lettor tho bulk of the 
checks to bo romitted for by them in Now York funds at 
par on tho day of tho recoipt, tho presont discrotionary list

of tho Clearing Houso would bo materially enlarged. This 
discrotionary list ombraces banks and trust companies in 
Massachusetts, Rhode Island, Connecticut, New Jersey 
and Now York. Tho establishment of tho now department 
by tho Clearing Houso will do away with tho presont system 
wheroby each Now York bank is compelled to sond separate
ly for collection each day to tho rospectivo banks outsido tho 
city tho out-of-town checks it has rocoived; undor tho new 
plan thero will bo a grouping and sorting of tho checks and 
all those drawn on any ono institution will bo forwarded 
under ono covet*. Tho now arrangement will be in harmony 
with tho plan recently inaugurated by tho Fedoral Rosorvo 
Bank to incroaso tho facilities for tho collection of out-of
town chocks. We give herewith tho circular issued by the 
Clearing Houso concerning tho plan:

N E W  Y O R K  C L E A R IN G  HOUSE.
N e w  Y o r k .  .J u ly  16 1915.

T o  th e  M e m b e r s  o f  th e  N e w  Y o r k  C le a r in g  H o u s e  A s s o c ia t io n :
G e n tle m e n .— A t frequent in tervals during  recent years the  C learing House 

C om m ittee has given serious consideration to  various plans designed to 
extend tho list of discretionary poin ts under tho Clearing Houso rules 
governing collection charges, and a tten tion  is called to  a  resolution of the  
Com m ittee adopted  Dec. 5 1912, under which the  num ber of banks on tho 
discretionary list has been largely increased. On Nov. 12 last the  Clearing 
Houso C om m ittee appointed a  special com m ittee, consisting of M essrs. 
W alter E . Frew , E dw ard  Townsend and  Charles I I .  Sabin, to  mako a 
fu rther s tudy  of tho  subject and recom m endations. W ith  the  desire to  
co-operate w ith tho Fedoral Roserve B ank, it has held a  num ber of confer
ences w ith tho  officers of th a t  institu tion .

Tho special com m ittee, in a report m ade on April 28 1915 to  tho Clearing 
House C om m ittee, recom m ended th a t thero bo established a  departm ent 
to  bo known as tho “ Collection D epartm ent of tho Now Y ork Clearing 
House A ssociation.”

Should such a  d ep ar tm e n t bo established, so th a t  out-of-town banks 
would receivo in ono le tte r tho bulk of tho checks to bo rem itted for by them  
in New Y ork funds a t par, on tho day  of receipt, tho present discretionary 
list would undoubtedly be m aterially  enlarged. Tho resolution of Dec. 5 
1912 mado provision only for item s payablo a t banks and  tru s t companies 
located in the  S tates of M assachusetts, Rhode Island, C onnecticut, Now 
Jersey and New Y ork. Should othor te rrito ry  bo added, tho discretionary 
list would be still fu r th er enlarged.

Tho establishm ent of a  Collection D epartm ent will effect an extension 
of tho system  inaugurated  in Decem ber 1912, and  will provide tho oppor
tu n ity  of improving from tim e to  tim e tho system  as now m othods m ay 
appear, or developm ents bo necessary, and  it is expected will enlarged tho 
service of tho C learing Houso Association for tho bonofit of all its  mombers, 
and will bo in harmony- w ith tho plan recently adopted by tho Foderal 
Reserve B ank of New Y ork to  incroaso tho  facilities for tho collection of 
out-of-town chocks.

Tho Clearing Houso Com m itteo has accepted and  approved tho report of 
the  special com m itteo, and  recommends tho adoption of the  following reso
lution a t a meeting of tho Association to bo held a t  tho C learing Houso on 
W ednesday, Ju ly  21 1915, a t  1 p. m .:

“ Resolved, T h a t the  Clearing House Com m ittoo bo and lioreby is 
authorized to  establish in tho C learing 1 louso, for tho benefit of its  mem bers, 
a departm ent for tho collection of out-of-town checks, and  to m ake such 
rules and  regulations for the  conduct thoreof as it  m ay from  tim o to  tim e 
de term ine .” Respectfully,

A L B E R T  II . W IG G IN , C hairm an,
W ILL IA M  W O ODW ARD,
JA M E S S. A L E X A N D E R ,
C LA R EN C E II . K EL SEY ,
S T E P H E N  B A K E R ,
FR A N C IS L. H IN E , ox-officio. President, 

W ILL IA M  S IIE R E R , N e w  Y o r k  C le a r in g  H o u s e  C o m m it te e .
M a n a g e r .

A FAVORABLE VIEW OF THE FEDERAL RESERVE 
SYSTEM BY WILLIAM A. LAW.

An address on “Current Banking Problems” recontly de
livered beforo tho Missouri Bankers’ Association by William 
A. Law, Prosidont of tho American Bankors’ Association, 
and tho First National Bank of Philadelphia, has boon re- 
printod in pamphlot form. Mr. Law’s discussion doalt 
briefly with tho causes and ovolution of our banking and 
currency probloms. IIo pointed out that thoso problems aro 
“tho resultants of our history and dual form of government, 
Stato and Federal; of our vast territory, immonso natural 
resources and diversified products, of tho peculiar gonius of 
our peoplo, their innato lovo of liborty, their restless onorgy, 
their insatiablo hunger for improvement, their quenchless 
thirst for education.” Concerning tho Federal Roserve 
system ho had tho following to say:

The Federal Rescrvo Law is a skeleton to  which the  Federal Reserve 
Board, w ith its  ex traordinarily  largo powers, is now supplying flesh and 
blood. Those who criticize it claim  th a t it  is handicapped by three of its 
features, viz.: th a t  it  has twclvo centers instead of one, th a t its  machinery 
is too elaborate and  expensive, removing tho centra l m anagem ent too far 
from daily touch w ith actual banking operations; th a t it suffers from tho 
political elements and  atm osphoro due to  its  location and political organi
zation. However, it  has como to s tay . W hen finally perfected and  in 
completo operation  undor proper m anagem ent, it  will employ idle funds 
for tho common benefit, will tend  to  equalize rates as to place and season, 
will sim plify exchango and collection problem s, will oducato the  banking 
com m unity to  b e tte r practices, will furnish the  m achinery for, and pro
vide a g reat im petus to  our foreign commercial and financial transactions; 
will mobilizo, if i t  does not centralize, resorves; will im part elasticity  to  tho 
currency, will establish in our country a broad , in ternational discount 
m arket; will furnish au thorita tivo , official leadership in banking. Tho 
twelvo banks aro in the  hands of experienced and practical men as officers 
and d irectors. T hey havo proved the ir skill in assembling as a rescrvo
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about 250 millions of gold, w ithout creating any  disturbance. T hey are 
pa tien tly  and  slowly starting  the  system . Let us not bo im patien t if they  do 
n o t show im m ediate profits. E arnings will bo satisfactory when commer
cial and industrial activ ity  is resum ed. L et us n o t criticize them  because 
m oney is m ore redundan t now th an  ever before in ou r m em ory, loaning a t 
1% in Now Y ork last week. In  due course of tim e th is  will bo corrected, 
and in accordance w ith  th e  term s and provisions of th e  Federal Reserve 
A ct, national bank notes will probably  bo gradually  retired and Fodera 
Reserve notes will take  their place, and  wo shall a t  last have an  elastic 
currency, responsive to  the  ebb and flow of trade .

CONNECTICUT SAVINGS BANKS AUTHORIZED TO 
INVEST IN BANKER’S ACCEPTANCES.

The last Legislature passed an act which takes effect Aug. 
1 permitting savings banks to invost in the acceptances 
authorized by Section 13 of tho Federal Rosorvc Act, of any 
national bank, or member of a Federal Rcsorvo bank in 
Connecticut or in tho cities of Boston, Mass., Providenco, 
R. I., Now York, N . Y., Philadelphia,Pa., or of any Stato 
bank or trust company in Connecticut which may bo autho
rized to issuo such acceptances. Tho act in full is as fol
lows:

AN ACT C O N C E R N IN G  IN V E S T M E N T S FO R SAVINGS B A NK S. 
Be it  enacted by the Senate and  H ouse o f Representatives in  General A ssem bly  
convened:

Section 1. Savings banks m ay invost no t exceeding throo por centum  of 
the ir deposits and surplus in tho acceptances authorized by Section 13 of 
tho Fedoral Reserve Act of tho United S tates, or any am endm ents thereto , 
of any N ational bank, or member of a  Federal lioservo bank, in th is  S tato , 
o r in tho city  of Boston in tho com m onwealth of M assachusetts, or in tho 
c ity  of l ’rovidenco in tho Stato of Rhode Island , or in tho city  of Now Y ork 
in tho Stato of Now Y ork, or in tho c ity  of Philadelphia in tho S tato of 
Pennsylvania, or of any S tate  bank or tru s t com pany in this Stato, which 
m ay be authorized to issuo such acceptances, b u t tho am ount invosted in 
the  accoptancos of any ono bank by any  savings bank shall not oxceod 
th ir ty  per centum  of tho capital stock, surplus and undivided profits of 
such bank; nor shall tho am ount invested in tho acceptances of any  ono 
bank by a savings bank, when added to tho sum  of any  funds deposited 
by tho savings bank in such bank, oxcood 30 per centum  of tho  c a p i ta  
stock, surplus and undivided profits of such depositary  bank. •

HENRY FORD OPPOSES AUTOMOBILE LOANS TO 
FARMERS.

A criticism of automobile loans figured at tho annual con
vention of the Wisconsin Bankors’ Association held at Mil
waukee on tho 14th and 15th inst. That tho automobilo 
dealer is not on equal security with morelnnts in other lines, 
that two-thirds of tho ownors of cars cannot afford thorn, that 
tho trado is overworked and if caro is not exorcised by tho 
bankors a strained financial condition bordering on a panic 
is apt to rosult, woro some of tho observations of C. J. 
Borum, Secrotary of tho Association and Cashier of tho Bar
ron (Wise.) Bank, in an address on tho subject, according to 
tho Milwaukee “Sontinol.” A declaration by Henry Ford, 
tho automobilo manufacturer, that there is no intontion on tho 
part of his concern to relievo tho bankor of tho burdon devel
oping from tho purchaso by farmers of automobiles on credit, 
also figured as part of tho proceedings, Mr. Ford’s viows being 
mado known in a lettor written in rosponso to a requost for 
an expression of his viows.

In assorting that his concern is not intorosted in promul
gating a plan which extends credits for automobilos or any
thing olso, Mr. Ford refers to tho fact that tho farmer gots 
cash for everything ho sells, and yot expects to buy ovory- 
thing on credit. Ilis letter so thoroughly dofinos tho situa
tion as to warrant its reproduction horowith:

Tlio country  banks’ problem  as to so-called autom obilo loans Is an  in ter
esting ono. You say th a t you feel autom obilo m anufacturers will soon find 
i t  necessary to  assist in financing tho salo of their product in somo such way 
as tho m anufacturers of farm  m achinery aro obliged to do.

So far as the w riter is concerned, I liavo never been ablo to  dotermino ju st 
w hat is tho difference between paying your debts now or p u ttin g  them  all off 
to  somo fu tu re  tim e. W hy should tim e bo extended on farm  m achinery or 
automobilos until they aro practically  worn ou t any  moro th an  th a t  tim e 
should bo extended on tho purchase of horses or cattle?

I know th a t tim e is extonded on cattlo  whoro tlioy grow in value them 
selves, bu t I do no t know of any systom whoreby liorsos aro purcliasod on 
credit and  paid for a fte r they aro dead, or tho host p a rt of their usefulness 
worked out. I t  always seemed to me th a t  this p u ttin g  off tho day  of pay
m ent for anyth ing  b u t perm anent im provem ents was a fundam ental mis
take.

In  South American countrios and somo of the  E uropean countrios they 
have gotten  in to  tho very bad hab it of extending long credits, and in the  final 
analysis I have nover been able to  seo where this has dono any  good. The 
Unitod S tates has nover gotten in to  th a t  h ab it, and  whilo wo do have a  sys
tom  of credits, a t  no tim o has it  reached such lengths in tho way of extendod 
periods of credit as prevails in South A m erican countries. And yot wo 
aro far moro prosperous and have been far m ore successful under our plan 
th an  any  o ther country.

Wo, for ono concern, aro not interested in prom ulgating a  plan which ex
tends credits for autom obiles or for anyth ing  elso. Tho farm er gots cash 
for everything he sells, and yet expects to  buy everything on credit. Tho 
country  banks com plain about our tak ing  tho m oney ou t of their districts. 
Tho farm ers liavo tho hab it, in m any sections, a(j least, of holding their 
crops for betto r prices, and  then they w ant the  farm  Im plem ent m anufac
tu rer and tho banks to  carry tho load while they  aro waiting for hotter 
prices.

This troublo you speak of seems to  bo largely duo to  tho farm ers them 
selves, and I can seo no reason why they  should bo encouraged in this. Tho 

c o u n try  bankors should-not expect to  m ake moro th an  a reasonable re tu rn

on their capital, and  therefore should no t expect to  carry  m ore loans 
w hether on farm  im plem ents o r autom obiles, th an  their capital and doposits 
perm it. I f  tho coun try  banks w ant to carry  these loans themselves, why 
not increase their capital stock  to  enable them  to  do it?  I t  is m y opinion 
th a t m any of the  coun try  banks could sell a  good deal of their paper to  
M ilwaukee banks.

Tho m anufacturer should have cash as well as the  farm er. T he m anufac
tu rer pays ou t enorm ous sum s in cash for wages, and  ho gets no extended 
credits on any  of his m a te ria l. Tho m anufacturer cannot pay  cash to  labor, 
pay for m erchandise in th ir ty  days and  extend credits to  purchasers of 
autom obiles for m onths, and sometimes years.

CHIEF OF BUREAU OF COMMERCE THINKS LOANS 
TO EUROPE AN ECONOMIC FALLACY.

That tho bankers of tho Unitod States must proparo to 
handlo tho financial end of a wido American commerce was 
tho statement contained in an address delivered by Dr. 
E. E. Pratt, Chi of of tho Bureau of Foreign and Domestic 
Commerce, before tho West Virginia Bankers’ Association, 
in annual convention at White Sulphur Springs on tho 15th 
inst. Pointing out that tho development of a largo export 
business is now under way, Dr. Pratt directed the attention 
of tho bankers to tho fact that manufacturers and morcliants 
will call upon them for oxtonsivo services in handling tho cash 
and crodit export transactions. Ho also alluded to tho estab
lishment by American banks of branches in South America 
and other parts of tho world to handlo American business, 
and to tho fact that tho European war has resulted in the ex
tensive substitution of American dollar excliango for English 
pounds sterling exchango in international transactions. 
He estimated that tho total loans of American money and 
crodit to Europe so far during tho war totalled $500,000,000, 
and suggested that tho putting out of largo sums of American 
money in Europe was an economic fallacy. Ho is also cred
ited with saying:

In  loaning m oney to  E uropean  nations we are  enabling them  m erely to  
keep up  the ir wasteful warfare, and  If we continue to  loan m oney to  E urope 
for reconstruction purposes, a fte r the  war is over, we will sim ply bo build
ing up  our m ost active com petitors. If, however, th is  m oney is loaned to  
o ther countries of the  world, countries which are  no t our com petitors bu t 
which aro custom ers, and  also custom ers of E uropean nations, we will bo 
building up our custom ers, we will be strengthening them , and  we will bo 
strengthening tho tics between them  and  ourselves.

VICE-GOVERNOR OF RICHMOND RESERVE BANK.
C. A. Poplo, Vice-President of tho Central National Bank 

of Richmond, has been elected Vice-Governor of tho Federal 
Reserve bank of that city. Governor Georgo J. Seay of tho 
Reserve bank announced Mr. Peple’s election on tho 10th 
inst. Mr. Peple’s banking experience covers a period of 
thirty years. Ho began with tho old Stato Bank of Virginia, 
now tho National State & City Bank, where he remained for 
about twenty years. In 1906 ho became connected with the 
Bank of Commerce & Trusts taking charge of that institu
tion’s branch on Broad Street, known as tho Bank of Com
merce. In 1910 Mr. Peplo retired from tho banking business 
to go with tho American Audit Company; ho had also served 
as Treasurer of tho Duplex Envelope Company. Mr. Peplo 
is Vico-Presidont at Richmond of tho American Audit Com
pany. When tho Central National Bank was formed in 
September 1911 to take over tho Bank of Commerce Mr. 
Poplo was chosen Vice-President of tho now institution. Ho 
assumes his new duties at tho Federal Reservo bank next 
Monday.

DIRECTORS OF NEW ORLEANS FEDERAL RESERVE 
BRANCH.

Tho Fedoral Resorvo Board at Washington has chosen as 
its representatives on tho board of tho Now Orleans branch 
of tho Atlanta Federal Reserve Bank Dr. P. H. Saunders of 
Now Orleans, A. P. Bush of Mobile and James E. Zunts of 
Now Orloans. These, with Sol Wexler, J. II. Fulton, W. J. 
Davis and another still to bo named, will form tho on tiro 
board.

RE-DISCOUNT OF “TRADE ACCEPTANCES” BY 
FEDERAL RESERVE BANKS.

A regulation dealing with “trado acceptances” as a dis
tinct class of commercial papor for which tho Federal Ro- 
sorvo Board “is ready to approvo tho establishment of a dis
count rate somewhat lower than that applicable to other 
commercial papor,” was issued by tho Board under date of 
tho 15th inst. According to the regulation, trado acceptances 
to bo eligiblo for ro-discount must bo endorsed by a member 
bank, accompanied by waiver of domand notice and protest; 
must liavo a maturity at tho timo of discount of not moro than 
ninety days and must bo accepted by tho purchaser of goods 
sold to him by tho drawor of tho bill, and tho bill must havo 
been drawn against indebtedness expressly incurred by tho
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acceptor in tko purchase of such goods. The Board’s an
nouncement concerning the conditions governing the use of 
“trade acceptances” is as follows:
C IR CU L A R  N o. 16.

Series of 1915.
F E D E R A L  R E SE R V E  BO A RD .

W a s h in g to n ,  J u ly  15 1915.
B i l l s  o f  E x c h a n g e  D r a w n  A g a i n s t  S a le s  o f  G o o d s  a n d  A c c e p te d  b y  P u r c h a s e r s ,  

H e r e in a f t e r  R e fe r r e d  to  a s  " T r a d e  A c c e p ta n c e s ."
By Regulation B, Sorios of 1915. the  B oard has proscribed the  conditions 

upon which commercial paper m ay  be re-discounted w ith  Foderal Reserve 
Banks, and, by Regulation J ,  Series of 1915, rules have been prom ulgated  
covering oporatons in bankers’ acceptances. T he a ttached  regulation is 
to  deal w ith “ trado acceptances” as a  d istinct class of com m ercial paper, 
fo r which the  Board is ready to  approve the  establishm ent of a discount 
ra te  som ewhat lower th an  th a t  applicable to  o ther commercial paper.

These trado acceptances are more particu larly  definod in the  appended 
Regulation P ,  Series of 1915, and  in prom ulgating i t  the  Board expresses 
the  belief th a t  it  will considerably enlarge the  scope of sorvico of Federal 
Reservo Banks, and , incidentally, assist in developing a  class o f “ double
nam e” paper which has shown itself in so m any countries a  desirablo form  
of investm ent and  an im portan t factor in m odern commercial banking  sys
tem s. CH A R LES S. IIA M L IN ,

H . PA R K E R  W IL L IS , G o v e rn o r .
S e c r e ta r y .

R E G U L A T IO N  P .
Series of 1915.

F E D E R A L  R E SE R V E  BO ARD .
W a s h in g to n ,  J u l y  15 1915.

B i l l s  o f  E x c h a n g e  D r a w n  A g a i n s t  S a le s  o f  G o o d s  a n d  A c c e p te d  b y  P u r c h a s e r s ,  
H e r e in a f t e r  R e fe r r e d  to  a s  " T r a d e  A c c e p ta n c e s ."

I .
D e f in i t i o n .

In  this regulation tho term  “ trade  acceptance” is defined as a  bill of ex
change of tho character hereinafter described, draw n to  order, having  a 
definito m atu rity  and payablo in dollars in tho U nited  Statos, tho  obliga
tion  to  pay which has been accepted by  an acknow ledgm ent w ritten  or 
stam ped, and signed, across tho faco of tho in strum en t by  tho com pany, 
firm , corporation, or person upon whom it  is draw n; such agreem ent to  bo 
to  the  effect th a t tho accoptor will pay a t m a tu rity , according to  its  tenor, 
such d raft or bill w ithout qualifying conditions.

I I .
C h a r a c te r  o f  P a p e r  E l ig ib l e .

A trade acceptance to bo eligible for re-discount, under Section 13, w ith  
a  Foderal Rcservo B ank a t tho rato  to bo established for trado  acceptances

(а) M ust be endorsod by a  member bank, accom panied by w aivor of d e 
m and notico and pro test.

(б) M ust have a m a tu rity  a t  tho timo of discount of not m ore than  90
days.

(c) M ust bo accoptod by tho purchaser of goods sold to  him  by  the  draw er 
of tho bill, and tho bill m ust have boon draw n against indeb ted 
ness oxprossly incurred by the  acceptor in tho purchaso of such 
goods.

M e th o d  o f  C e r t i f y in g  E l ig i b i l i t y .
A trado acceptance m ust boar on its faco, or bo accom panied b y , ovldonco 

in form satisfactory to  tho Federal Roservo B ank, th a t  i t  was draw n by tho 
eellor of the goods on tho purchaser of such goods. Such ovidonce m ay con
sist of a  certificate on or accom panying tho accoptanco, to tho following 
effect: “The obligation of tho accoptor of this bill arises o u t of tho purheaso 
of goods from tho d raw er." Such certificate m ay bo accepted by  the  Fed
eral Roservo Bank as sufficient ovidonce; provided, however, th a t  tho Fed
eral Roservo B ank, in its  discretion, m ay inquire in to  tho oxact na tu ro  of tho 
transaction  underlying tho acceptance.

C H ARLES S. H A M L IN ,
H . PA R K E R  W IL L IS , G o v e r n o r .

S e c r e ta r y .

A discount rato of 3 Yz% on trado accoptancos at the Now 
York Fodoral Roservo Bank was authorized by tho Federal 
Resorvo Board on tho 22d inst. It is tho first rato of tho 
kind announcod. In its announcement tho Board said:

Tho establishm ent of a  rato  of 3 1 4 %  for such double-nam e paper, as 
against a rato  of 4%  for ordinary rediscounts, is ovidonce of tho desiro of 
tho bank to  facilitate, wherover it  m ay provo m ore advantageous and  eco
nomical th an  presont practice, tho croation of papor drawn by tho sollor 
on the  purchaser of goods and evidencing an actual commercial tra n sac tio n .

A “ trado accoptanco,” however, is not to  b3 confused w ith a  “ b a n k o r’s 
accoptanco." Tho trado accoptanco is a  d ra ft draw n by ono commercial 
houso upon anothor commercial house and payablo by the  la tte r, while tho 
bankor’s acceptance is a  d raft drawn on a  banker and payablo by  such 
banker. I t  carries w ith it  tho credit of tho bank and soils roadily in tho 
opon m arkot a t tho lowost ra tes. T he trade  accoptanco carries w ith it 
only the  crodit of a commercial houso, and tho rato  of 3 ' A %  Just established  
relates only to  its  rediscount a t tho Foderal Rosorvo Bank by  a  m em ber 
b an k .

THE SPANISH LANGUAGE AND ITS INFLUENCE IN 
FOREIGN TRADE.

A papor treating of tho influence which tho Spanish 
language oxorcises in promoting our foreign trado, more par
ticularly in dealing with tho Republics in tho Southern 
Hemisphere, was prosentod by John Clausen, Managor of 
tho foreign department of tho Crockor National Bank of 
San Francisco, boforo tho Advertising Association of that 
city on tho 14th inst. Mr. Clausen’s romarks in part wero 
as follows:

T he people of this country  are awakening to  an appreciation of tho  Im
portance of m ore in tim ato relations— both  business and  social— w ith its 
sister American Republics, and while tho knowledge of tho Spanish lan
guage m ay no t result in tho am assing of great fortunes or In tho a tta in 
m ent of the  highest positions, It will undoubtedly bring about com m ensur
a te  advancem ents and  prom otions, which, a fte r all, embody tho principles 
of a  successful career.

Tho knowledge of languages and  foreign currencies, which are  so closely 
Interwoven w ith International trado  expansions, aro m atters w ith which it 
Is necessary th a t our commercial and  financial institu tions m ust fam iliar
ize them selves, as lack^of inform ation on those points or carolessness in tho

adherence there to , will ofttim es result in annoyances to  our foreign con tem 
poraries and  tend  to  establish in their m inds prejudices against American 
business m ethods.

T he Spanish tongue is becoming m ore useful, and  to  a  certain  extent in 
dispensable, in view of our increasing trado  relations w ith Latin-A m orica, 
and while thousands aro clamoring for equality  of opportun ity , there  aro so 
far b u t fow who aro willing to  subm it them selves to  the  necessary propor
tionate  effort in am bitious study . W hile individual opportunities will offer 
them selves to  our enterprising business m en, tho general prosperity  of the  
South Am erican trado  can only bo guaranteed  by  a ready co-operation of 
all elem ents. O ur a tten tio n  is daily a ttra c ted  to  tho fac t th a t  tho moro 
successful the  m an, tho moro does ho s tudy  and plan as a  p a r t of his daily 
occupation, in tho developm ent of his business affairs.

I t  is a  pleasing revelation th a t  ono of tho forem ost banking in s titu tions 
of the  U nited S tates is now giving every encouragom ent to  its  s taff in the  
teaching of Spanish as a  salient feature of the  course in in ternational bank
ing which it extends to  its  young men.

In  these classes, which aro held in tho evening, a ftor businoss hours, th ey  
are required in conversation to  speak nothing b u t Spanish, and  tho  Presi
den t of th a t  in s titu tion  proudly assorts th a t  thoy will soon have available a 
requisite num ber of tra ined  assistan ts who will m aterially  holp to  overcome 
tho handicap heretofore existing in securing young mon w ith tho  proper 
qualifications and  willingness to  go to  Latin-A m erican countries, to  no t 
only render invaluable aid  to  the  institu tion  which thoy roprosont, b u t in 
cidentally  givo im potus to tho national m ovem ent to  foster trado  relations 
w ith foreign countries.

W ere I perm itted  to  offer an  opinion, I  would strongly recommend th a t 
th rough national o r S ta to  legislation, overy university , college and  public 
school give preference to  th e  s tudy  of m odern languages, w ith Spanish a s  
the  foremost tongue, m aking this foaturo in a  m easure com pulsory and  in
dispensable to  obtain  certa in  academic degrees.

I see no reason why our larger financial and commercial institu tions should 
no t offer every inducem ent to  the ir s ta ff for the  acquirem ent of foreign 
languages, if for no o ther th an  solfish m otivos, in prom oting tho grow th 
JT th e ir  business. m P O P O H ’"  ' B
" A  young m an w ith the  additional linguistic qualities brought abou t by  

such a  course would assuredly provo of infinitely moro value to  his em ployer 
than  ono, who, th rough  circum stances, granting  th a t  they  woro boyond his 
control, m ay have becomo localized in his sphere of work and  studies.

STUDYING CREDITS FOR FOREIGN TRADE.
In an address on foreign trado expansion delivered bofore 

tho Rotary Club on Thursday, W. S. Kies, in charge of tho 
foreign trado dopartmont of tho National City Bank, stated 
that a survoy of tho foroign field has shown that broader 
ideas in regard to crodits must provail; that in fixing torms 
of payment, local condition smust bo known and appreciated; 
that long crodits in many foroign countries aro not, in all 
cases, tho result of unsystomatic mothods or bad businoss 
habits, but often duo to tho difficulties of distribution and 
tho lack of communication in undovolopod countries. In 
part Mr. Kies said:

Success in tho cultivation  of foroign m arkots depends upon a thorough 
understanding and appreciation of tho difficulties and obstaclos to  bo mot 
w ith. Ono of tho handicaps in building up  foroign trado  is our national 
ignorance of foreign m arkots and conditions. As a  general rulo tho peoplo 
in this country know little  concerning tho characteristics, habits and busi
ness custom s of pooplo of othor countries.

One of tho m ain difficulties in the doing of businoss in foroign countrios, 
which has assum ed largo proportions in tho eyes of tho average m anufacturer 
in this country , is tho question of foreign credits. T he businoss m an who 
has been perfectly  willing to  grant ninoty days, or oven six m onths’ credit 
in this country  hesitates to  take  tho risk when his goods aro to  bo shipped 
across tho w ater. To tho average m erchant, accustom ed to tw enty-four 
hour tra in s  betw een New York and S t. Louis and  five-day boats botweon 
Now Y ork and  Liverpool, tho tw enty-five days by steam er from Now York 
to  Buenos Ayres is ra th e r discouraging. Wo aro accustomed to  doing busi
noss rapid ly  in th is coun try . In  tho ordinary courso of events, it often 
takes two m onths for a le tte r and its reply to  go and  come from  th e  Argentine. 
Considering tho difficulties of communication, tho  a ttitudo  of tho exporter 
in desiring to  bo thoroughly informed as to  tho credit of his purchaser in 
South America is entirely  justifiable.

If, however, wo dosiro to  trado w ith South Amorica, this question m ust 
bo fairly considered, and reasonablo credit term s extended whero tho risk 
is reasonably safo. Tho collecting of credit inform ation in Latin-American 
countries is d ifficu lt. I t is usually not tho custom  for a  m erchant to give 
a  s tatem ent. Tho gathoring of crodit inform ation is, in reality , a  diplo
m atic task .

Tho developm ent of credit businoss by branchos of national banks to bo 
established In foroign countries will onablo an oxportor to obtain d a ta  and 
inform ation concerning tho standing of his foreign custom er, which will 
m ake it possiblo for him  to extend reasonable torms of crodit with entire 
safety.

Tho N ational C ity  Bank of Now Y ork has conceived tho systom of 
branchos which it  is now establishing in South America, and which will bo 
established in o ther parts  of tho world, in a  sp irit of helpfulness tow ard 
American m anufacturers. I t  hopes to  dovolop tho various branchos into 
activo, forceful agencies in aid of tho oxtonsion of our foroign commerco. 
T o  this end it has m ade comprehonsivo p lans for tho establishm ent of a 
commercial sorvico in connection w ith each of its  branches, and to  bo in a 
position, through its  commercial buroau, to  furn ish  tho porsonal and con
fidential representation  which is so m uch noodod by Amorican m anufacturers.

JUSTIFICATION FOR U. S. TRADE IN MUNITIONS.
A convincing argumont in dofonce of our munitions trado 

with bolligoronts has beon ponnod by Prof. Theodoro S. 
Woolsoy, formerly Profossor of International Law at Yalo 
University. Tho articlo, which has beon propared for pub
lication in “Loslio’s Weokly,” was quoted in part as follows 
in yostorday’s “Times”:

In  tho m idst of widespread industrial depression camo a groat war. This w ar 
intensified tho depression. I t  cu t off m arkots, raised freights, retardod pay
m ents, upset tho wholo commercial world and  wo sufforod with tho rest. Then 
shortly  camo a dem and for cortaln products and cortain m anufactures, caused 
by  tho w ar itself, varlod, considerable, oven unexpected. This domand 
grow until i t  bocamo an appreciable factor in our industrial life, a welcome
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sourco o f profit w hen so m any other sources o f  profit wero cu t'o ff. I t  was 
a good tiling; at the sam o tim o it  w as a tem porary, unnatural th in g , and  
d irectly  or indirectly it  w as based upon tho desire o f  som e o f  our friends t o  
k ill others o f our friends. A ccordingly peoplo began to  g ive  th is  trado bad  
n am es. T h ey  called it  unnoutral, w rong, inhum an.

For tho sake o f our p ockets w o woro adding to  tho sum  o f hum an suffering  
and slaughter, and th oy  urgod th a t , oven if  logally ju stified , eth ically  th is  
trado w as a b lot upon our character as a  hum ane and civilized  peoplo and  
m u st bo stopped . W here does tho tru th  lio? W hat can tho m unitions  
trado say  for itself?

N atu ra lly , it  turns for ju stifica tion  first to  tho usage o f  other w ars, to  
tho recognized rules o f international law . A s expressed in A rticlo 7, C on
vention  X I I I ,  o f th e  1907 C onference a t Tho H ague, tho  law  is as follows:

“A neutral Pow er is  n ot bound to  provent tho export or tran sit, for tho  
uso o f  either belligerent, o f  arm s, am m unitions or, in  general, o f  an yth in g  
w hich could bo o f uso to  an arm y or f le e t .”

T ho noxt previous articlo had prohibited  a G overnm ent from  engaging in  
th is  trado, so  th at tho d istin ction  betw een w hat tho Stato and tho ind i
vidual m ay do is m ado perfectly  clear, provided both  belligorents are treated  
aliko. T o perm it trado in  arm s w itli one belligerent and forbid it  w ith  
another w ould bo unneutral and illegal.

W o perm it tho m u nition s trado w ith  b oth  bolligeronts, it  is tru e, and yet;  
ow ing to  tho chances o f w ar, tho right to  buy inures to  tho ad van tage o f one  
on ly . D oes th is  stam p our conduct as unneutral? Q uite tho contrary. 
T o em bargo m unitions bought by ono becauso tho other sido does not choose  
to  b uy  w ould bo tho unnoutral a c t. Germ any doesn’t b u y  because she  
cannot transport.

She cannot transport, becauso sho does n ot caro to  con test tho  control o f 
tho sea w ith  her enem ies. H ave wo aught to  do w ith  th at?  T o  supplem ent 
her naval inferiority by denying to  tho A llies tho fru its o f  their superiority  
w ould bo equivalent to  sharing in  tho war on tho Germ an sido. M oreover, 
to  assum o and base action  upon German naval in feriority in advanco o f  
an y  gonoral trial o f strength  w ould bo not on ly  illegal, but oven an insu lt  
to  G erm any. N otice  th a t no com plaints o f  our export o f  m unitions havo  
com e from tho Gorman G overnm ent. ' T o  malco such com plaint w ould be 
to  plead tho baby act. R ather than risk her fleet b y  con testin g  tho control 
o f tho sea , th us gaining her sharo o f m unitions im ports, Germ any has chosen  
to  w ithdraw  it  behind fortifica tion s, thus losing tho m unitions trado. 
P robab ly  tho decision is a sound ono, b ut sho m ust accept tho results.

T ho opposition  to  tho trado scorns to  com o from tw o classes:
(1) Gorman sym path izers w ho seek to  m inim izo tho ad vantage w hich  

sea pow er g ives tho A llies.
(2) T hose who are governed b y  their em otions rather than b y reason and  

respect for law . I w ould call tho a tten tion  o f both  theso classes to  tho  
u sage, especially  to  th e  German usago, in o ther w ars.

Professor Gregory, in an interesting articlo , g ives s ta tistics  o f  tho largo 
German exports o f arms to  tho B ritish  forces in tho Boer w ar a fter tho Boer  
trado had been cu t off. In tho R usso-Japanoso w ar Itrupp notoriously  
supplied  both  sides. In  tho B alkan w ar thero w as said to  bo com petition  
betw een K rupp and C reusot in furnishing cannon. N o  Stato  in tho nature  
o f  th ings can sa tisfy  its  needs in w ar com p letely  from its  ow n resources. 
E very  bolligerent has b ough t, every neutral has allowed its  c itizens to  sell, 
m unitions sinco modern war began. England  sym path ized  w ith  tho South  
in our C ivil W ar, y e t sold to th e  N orth . Sho did tho sam o in 1870 to  
France.

I f  tho trado in m unitions is to  bo forbiddon, th en  overy Stato  m u st ac
cum u late its  own supply or greatly oniargo its  arm s m anufacturing cap acity , 
both  w asteful processes. T o  say  th at a  m oderate trado Is law ful w h ile  a 
big trade is not is like tho oxcuso o f tho lad y  who thought her baby  born  
out o f  wedlock did not m atter bocauso it w as such a litt le  ono.

Tho critics o f tho m unitions trado m ust note furtherm ore th a t in our own  
country th at trade cannot be forbidden w ith out exp licit legislation .

A t tho ou tset o f tho Spanish w ar such legislation  w as p assed , a s a  war 
moasuro, forbidding tho export o f  coal or other war m aterial a t tho discre
tion  o f tho President. B ut by resolution o f  C ongress o f  M arch 14 1912, 
tho 1898 resolution was so am ended as to  ap ply  to  A m erican countries on ly . 
Tho reason for th is d istinction  w as o f courso to  lim it tho danger o f  such  
exports o f arm s to our noighbor S tates, particularly to  M exico , ’as m ight 
endangor our own peace and sa fety . T ho general right to  trado w as left 
undisturbed.

B u t let us argue tho question  on eth ical grounds aiono. I can sco no  
difference betw een a peace trado and a w ar trade from tho hum anitarian  
standpoint; betw een arm ing a noighbor by our exports in preparation for 
w ar and  re-arming him  during w ar. In both  cases wo help  him  to  k ill. 
N o w , if  ono regards all war as w rong, aid in w aging war b y trado in m uni
tion s, w hether in peace tim o or war tim o, should bo abhorrent to  on e’s 
conscience. A Quaker gun is n ot on ly  a paradox, b ut a sinful ono.

M ost o f u s, liowover, b elieve th at a  defen sive w ar, again st aggression  
threatening tho life and liberties o f  a nation , is ju st and  right. In tho pres
en t w ar both  parties claim  to  bo fighting in self-defense. W o aro n ot their  
judge; wo m ust tak e both  a t their word; w hat wo ow o b oth , eth ica lly , is 
sim p ly  eq u ality  o f  treatm ent.

W o h elp  both  aliko in w aging a ju st w ar. T o  do otherw ise is to  take part 
in their war. W ith  tho flux and flow  o f tho con test w hich m akes our trado 
valu ab le or w orthless now  to  ono sido, now  to  tho o ther, both  eth ically  
and legally  wo havo nothing to  do.

GOVERNMENT’S REBUKE CONCERNING POISON 
SHELL ADVERTISEMENT.

A robuko for tho publication of an advortisomont on May 6 
of a machino for tlio manufacture of poisonous sholls, do- 
scribod as capablo of causing wounds which would rosult in 
an agonizing doatli within four hours, has boon administered 
by Secretary of Commorco William C. Rodfiold in lottors 
addrossed to tho publishers of tho paper and an officor of 
tho Clovoland Automatic Machino Co., which is allogod to 
havo insortod tho advertisement. Both communications 
woro approved by President Wilson. An investigation of 
tho mattor was undertaken by Edward T. Quigloy, Assistant 
Solicitor of tho Department of Commorco, and copies of tho 
roport havo boon furnishod to both President Wilson and 
Secrotary of Stato Lansing. Tho lattor, it is stated, will 
oxplain to tho diplomatic roprosontativos of tho bolligoronts 
tho action takon by tho Govommont, adding that tho ad- 
vertisomont appoared through tho misdirocted offorts of 
tho Clovoland concern to incroaso sales, and that'tho machino

primarily is not intended for tho manufacture of poisoned 
bombs but automobile parts.TB 

Tho letter forwarded to Clovoland is addrossed to J. P . 
Brophy, Vice-President and Manager of tho Cleveland 
Automatic Machino Co., and is as follows: *

D ear S ir— Y our com m unications o f June 25 and June 29 are b oth  received. 
A n earlier reply has n o t been m ado to  them  becauso th e  inquiry~whicE  
M r. Q uigley w as m aking in to  tho circum stances surrounding th e  advertise
m en t has n o t u ntil now  been com pleted .

I t  is  proper to  express tho satisfaction  w ith  w hich I n ote th a t you  have  
thrown th e  fu llest possib le light upon tho circum stances surrounding the  
atrocious advertisem ent (it is no less) o f your com pany and you r w illing
ness to  m ake tho facts  fu lly  clear. I accept w ith ou t d ifficu lty  also your  
suggestion  th a t had you  realized tho n orm al~ esen tm cn C th a t th is adver
tisem en t w ould cause you  w ould n ot h ave insisted  upon" itTafter y o ur a tten 
tion  w as called to  tho fact before it  appeared th a t p rotest was*mado against 
it .  I t  is , I confess, d ifficult for m e to  understand how  an y  ono w ho w as  
n ot callous in a h igh degree could  h ave drafted such a sta tem en t for publi
cation  w ith  a v iew  to  selling  h is ow n w ares, m uch  less how  such a one 
could havo in sisted  upon  its  publication  after ho know th at objection  w as  
m ado thereto .

I f , as has been suggested , you r th ou gh t w as to  horrify people w ith  tho  
w ar, no_suggestion o f  such purpose appears in_tho advertisem ent it self. 
On tho contrary, you  urgo tho cruel"~and_agonizing*"naturo’~of th e  death  
caused b y  certain  m issiles as an  evidence o f  their effectiveness and suggest 
th is as tho basis o f a  sale forjthe m achines w hich m ake theso hideous th ings. 
A t a t im e w h en  every in stin ct'o f patriotism  calls'for calm  andT elf-restraint, 
w hen sobriety  o f  sta tem en t is alm ost a  supromo d u ty , you , as you  ad m it, 
to  gain n otice to an ad vertisem ent, draw a  p icture o f  hum an m isery as a  
m eans o f  earning profit through tho sa le  o f  m achines to  produce it .

I  learn th at you  havo suffered inconvenience or worse b y  reason o f  th e  
advertisem ent. T his is n ot strango, for tho n on n al m an in stin ctive ly  
resents tho courso you  saw  f it  to  tako. I  shall regret it  if  tho business o? 
innocent stockholders suffers through th is serious fau lt, an d  I ven tu re to  
hope th at in  their behalf, as well as from  you r ow n sense o f  p atriotism , 
sim ilar sta tem en ts w ill n ot bo used again.

Y ours very  tru ly ,
(Signed) W IL L IA M  C. R E D F IE L D , Secretary.

Tho other letter, sent to tho Hill Publishing Co., publishers 
of tho “American Machinist,” is printed below:

Gentlem en— I h ave n o t earlier replied to  your favor of tho 23d u lt . re
sponding to  m ine o f tho 19th becauso tho inquiry being m ado b y  us i n to  
tho facts  surrounding th e  advertisem ent in tho “Am erican M ach in ist” of  
tho C leveland A utom atic M achino C o. on M a y  6 w as n ot com plete.

G iving due w eight to  tho sta tem en ts m ado in  your letter, m an y  o f  w hich  
arc personally know n to  m e to  be correct, it  y e t  seem s to  mo th a t regardless 
o f your established code th is advertisem ent w as ono th a t should n o t h a v e  
been published by you . W hatever truth  there m ay  or m ay n ot bo in th e  
suggestion  th a t statem en ts o f tho kind aro calculated  to  horrify tho public  
w ith  tho w ar, it  is nevertheless true th a t your colum ns in th is  instance w ere 
used to  prom ote th e sale o f a  m achino w hose suggested  use in tho advertise
m ent nam ed was th at o f m anufacturing shells contain ing poisonous acids, 
w hich shells upon exploding w ould cause th ose w ho wero struck b y tho  
fragm ents to  d ie in horrible agony. I t  cannot bo denied th a t if  there were 
any so  cruel as to  em ploy such am m unition  th a t em ploym ent w ould  be 
prom oted b y their finding in your colum ns tho apparatus for tho m anu; 
facturo o f theso horrible m issiles. I t  does n ot relievo you  from responsi
b ility  to  say  th at sim ilar or th e  sam o sta tem en ts appear in tho press. 'What 
others havo done is not th e  m easure o f w hat you  w ere called upon to  d o.

Tho tim o is ono o f peculiar excitem en t, w ith  h a lf th e world on fire, and  
wo aiono o f tho great nations aro ou tside o f th e  conflict. A t such a tim e , 
w hen restraint and calm  is  tho d u ty  o f every citizen , your colum ns were 
opened to  statem en ts calcu lated  to  arouso w rath and k indle excitem en t, 
as tho result has show n.

I regret, therefore, having to  say  th a t tho "Am erican M achin ist” seem s  
to  mo in  th is  case to  havo m ade a serious error, verg in g , to  say_tho_ least, 
upon unpatriotic conduct. I trust tho offense against hum anity  aTid against 
th a t self-control w hich is now a patriotic d u ty  m ay  n ot bo repeated.

Y ours very tru ly ,
(Signed, W IL L IA M  C . R E D F IE L D . Secretary.

On tlio lOtli inst. tho British Govommont officially ro- 
pudiatod any connection with tho advortisomont. In re
pudiating it, it said:

Tlio G overnm ent has reason to  believe tho advertisem ent w as n ot genu
in e, b ut w as published w ith  tho deliberate in ten tion  o f creating a false  
im pression. N o  order for an  explosivo o f such description has been given  
b y tho G overn m en t.________________________________ ^

THE COMMERCIAL VALUE OF GERMAN 
REICH MARKS.

In a disputo involving tho value of tho German mark  ̂
G oorgo E. Downoy, Comptroller of tho Treasury at Wash
ington, holds that, “owing to tho conditions in Germany re$ 
suiting from tho existing war, thoro appears to bo a deprecia
tion in tho commercial value of tho marks in circulation.” 
This viow of Mr. Downoy (Avhich affirms tho conclusions 
of tho Auditor for tho Stato and other Dopartmonts) attracts 
attention inasmuch as a fow months ago tho Treasury De
partment issued a notice to collectors of customs advising 
thorn that, sinco reports received from American consular 
officers in Germany and Austria-Hungary indicated that 
thoro was no depreciation of tho curroncy of thoso countries, 
thoy could proceed with tho liquidation of entries covering 
morchandiso purchased in Germany and Austria and convort 
tho curroncy into money of tho United States at tho valuo 
proclaimed for tho quarter in which tho merchandise was 
shipped. Tho controversy which brought about tho present 
opinion concomod tho settlement of accounts of William P. 
Kent, United States Consul at Leipzig, Gormany. Tho 
“Daily Trado Record” of tho 14th inst. prints tho following 
regarding tho matter:

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



2 6 0 THE CHRONICLE [Vol. 101

I t  appears th a t th e  A uditor o f  tho Treasury had  bcforo him  for settlem ent 
accoun ts o f C onsul K ent, covering tho period from Ju ly  1 1914 to  D ec. 31 
1914, in  w hich he claim ed credit for fees collected  a t tho rato o f  4 .60  m arks 
to  tho dollar instead  o f a t th e  rate o f 4 .20  m arks to  tho dollar, tho m ark be
in g  rated  a t $ .238  in gold . Tho consul collected  3 ,629 .40  m arks, w hich  
equal in U nited  S tates m on ey , at $ .238 per m ark , $863 79, b ut ho credited  
tho U nited  States w ith  on ly  $789, or $74 79 less than tho eq u ivalent o f  
3 ,629 .40  m arks a t $ .238 per m ark, w hich difference tho A uditor suspended  
pending an opinion b y  tho Com ptroller.

Tho A uditor reaches tho conclusion th a t 4 .60  m arks to  tho dollar is  n ot 
tho rato to  bo allowed tho C onsul in  estim ating  tho am ount to  bo charged  
to  h im  for h is collection  o f fees, a lthough  ho cla im s th a t th is is tho proper 
rato in  his exp lanation . T h e C onsul is  d irected  to  file  a  certificate se t
tin g  forth  the true re lative va lu e o f  tho depreciated  currency collected  to  
tho standard coinage o f G erm any, and th a t an y  excess ho m ay  have col
lec ted  m a st bo accounted for.

Com ptroller D ow n ey  says th a t, ow ing to  tho conditions in Germ any re
sulting from  tho existing  w ar, “ thero appears to  bo a depreciation In tho  
com m ercial value o f  tho m arks in circu lation .” H o therefore approves tho 
decision  o f  tho A uditor th a t tiro C onsul m ust file a  detailed  sta tem en t prop
erly certified, show ing exactly  w hat tho alleged depreciation  w as in tho la st  
h a lf o f tho year 1914 .”

T ho C om ptroller w rites as follows:
“ T ho A uditor for tho S tate and other D epartm ents has subm itted  for 

m y  approval, disapproval or m odification , h is decision o f Juno 21 1915, as 
follows:

“ ‘I  havo before mo for settlem en t accounts o f  W illiam  P . K ont, E sq ., 
U nited  S tates C onsul a t Leipzig, G erm any, from  Ju ly  1 1914 to  D ec. 31 
1914, in w hich he claim s credit for fees collected  a t tho rato o f 4 .60  m arks to  
tho dollar instead  o f a t tho rato o f 4 .20  m arks to the dollar, th e  m ark being  
rated  a t $ .238  in  gold . H o collected  3 ,629 .40  m arks, w hich equal in U nited  
S tates m on ey , a t  $ .238  per m ark, $863 79 , b ut ho credits tho U nited  S tates  
w ith  on ly  $789, or $74 79 less than  tho equivalent o f  3 ,629 .40  m arks at  
$.238 per m ark , w hich  difference lias been suspended.

“ ‘I f  tho fees under consideration had been collected  in gold , no ques
tion  o f  difference could .ariso, b ut it  is  w ell-know n th a t gold is  not in circu
lation  in  G erm any and th a t theso fees wero collected  in  paper m onoy, 
w hich in  sp ito o f law s to  tho contrary, practically  does not circu late a t par 
w ith  gold . T o arrive a t tho actual depreciation in valuo o f tho m arks 
collected  for tho so fees is tho problem to  bo so lved  In tho settlem en t o f th is  
accoun t. I f  tho actual valuo o f  theso m arks in  U nited  Statos m on ey could  
be found and if  it  should bo less than 4 .60  m arks to  tho dollar, tho differ
ence betw een said actual valuo of tho m arks in U nitod S tates m oney and tho  
am ou nt credited to tho U nited  S tates a t 4 .60  m arks to  tho dollar should bo 
Charged back to  th e C onsul. I am  satisfiod  th a t tho am ount o f $74 79 
suspended is n ot tho am ount to  bo charged back.

“ ‘Tho D epartm ent of S tato's circular o f A ug. 8 1908, w hich h as beon 
acceptod as governing, fixing 4 .25  m arks to  tho dollar, seem s to  havo  
been m odified by th e Secretary o f S tato’s  cablegram  of tho 27th  o f N ovem 
ber 1914, b u t, if  wo talco tho C onsul-G eneral's rating of tho m ark a t 4 .60  
m arks to  tho dollar to  bo collected  for D ecem ber, tho instruction  in tho cir
cular th a t “all excess w hich m ay  bo realized from  such va lu ation s m ust 

* * * bo turned in to  tho Treasury * * * as excess o f fees on
account o f  tho curren cy,” still holds good.

“ ‘I therefore decide th at 4 .60  m arks to  tho dollar is  not tho rato to  bo al
low ed tho C onsul in estim ating  tho am ount to  bo charged to him  for his 
collection  o f fees, although  ho claim s th at th is  is  th e proper rato in  h is ex
p lan ation s, b u t th a t ho is  to  bo chargod in his accounts w ith  an am ount 
calculated  a t a  rato to  bo furnished by tho C onsul in a certificate, m ado in 
accordanco w ith  tho provisions in paragraph 541, O. R ., 1896, sottin g  forth  
tho true relative valuo o f tho depreciated currency collected  to  tho standard  
coinago o f  G erm any, and th a t any excess ho m ay havo collected  m u st bo 
accounted  for according to  tho provisions o f tho D epartm ent o f S ta te  cir
cular o f  A ug. 8 1908. T h is decision I consider to  bo tho proper construc
tion  o f  Section  1746, R . S ., under present con d ition s.’

“Section  1746, R evised  S tatu tes, provides:
“ ‘All fees collected  b y diplom atic and consular officers for and in be

h a lf o f tho  U nited  S tates shall bo collected  in tho coin o f tho U nited  S tates, 
or a t its  representative value in exchan ge.’

“ Section  25 o f  tho A ct o f A ug. 27 1894 (2 8 S ta t ., (552), w hich am ended  
or possib ly superseded Section 3564, R evised  S tatutes, is in part as follows: 

“ ‘T lio valuo o f foreign coin as expressed in  tho m onoy o f  account of  
tho U nited  Statos shall bo th a t o f tho puro m etal o f such coin o f standard  
valuo: and the va lu es o f  tho standard coins in circulation o f tho various na
tions o f  th e  world shall bo estim ated  quarterly by tho D irector o f th e M int, 
and bo proclaim ed by tho Secretary o f tho Treasury im m ediately after tho 
passago o f th is  A ct and thereafter quarterly on tho first d ay  o f  January, 
A pril, Ju ly  and O ctober o f  each yea r .’

“Tho m ark is tho standard coin in circulation in G erm any and its  value  
in  tho dollar o f  tho U nited  S tates is estim ated  by tho D irector o f  tho M int 
to  bo o f  tho va lu e o f $ .238 , and tills valuo is based upon tho puro m etal of 
th is  coin.

"Owing to  tho conditions in G erm any resulting from tho existing  w ar, 
thero appears to  bo a depreciation in the com m ercial valuo o f  tho m arks in 
circulation.

“Tho last part o f  Paragraph 585, Consular R egulations, is as follows:
“ ‘W hon tho m onoy w hich is in uso in a foroign country is n ot tho stand - 

a id  m onoy o f tho cou n try , or if  it bo a currency depreciated from tho stand 
ard curroncy, tho reduction to  Federal m oney m ust bo m ado a t tho rato o f 
tho com m ercial valuo o f said m onoy a t tho tim e and place o f  tho transaction . 
(Seo Paragraph 541 as to  tho nature o f tho ovidenco required in  such cases.) 

“ T h e provision referred to  in Paragraph 541 is this:
“ ‘Wiioro a currency foreign to  tho standard currency o f  th e  country  

w here tho consular offico is  located  or a depreciated currency o f said coun
try  is in vo lved , a  certificate m u st bo furnishod show ing tho relativo value  
o f  tho foroign or depreciated currency to  tho standard coinago o f tho foreign  
country where tho consular offico is loca ted .’

“Tho A uditor’s decision is in accordanco w ith  th e  law  and tho regulations  
q uoted. I t  is  therefore approved.

“ G EO . E . D O W N E Y , C om ptroller.”

REPORTED ATTEMPT TO TORPEDO AND SHELL THE 
ORDUNA.

Allegations that a German snbmarino had attempted to 
torpedo and shell tho Cnnard Lino steamer “Orduna” on tho 
morning of July 9 whon tho vessel was about thirty-soven 
miles south of Queonstown bound from Liverpool for New 
York wore mado by tho Captain, passongers and members 
of tho crow of tho liner when sho arrivod in this port on tho 
17th inst. Captain Thomas McComb Taylor in a roport 
concerning tho alleged attack says in part:

A t 5:50 a . m . J u ly  9 tho lookout m an on tho aftor bridgo rang tho te le
graph, a t th e  sam o tim e p o in tin g  h is hand downw ard and ou t on tho port 
boam . T h e third o fficer w as im m ediately  sen t a ft  to inquiro w hat w as seen . 
H o returned q u ick ly  and reported both  m en had soon a torpedo pass across 
tho stern  from  port to  starboard, on ly  10 feot clear o f tho rudder. In tho  
m eantim o both  the ch ief officer and m yself d istin ctly  saw  tho trail of tho  
torpedo, extending from  tho stern  to  about 200 yards ou t on tho port beam . 
A bout eight m in u tes afterw ard tho ch ief officer and I saw th o  subm arino  
com e to  tho surface ab out tw o poin ts on  tho starboard quarter, a d istance  
of about three-quarters of a m ile , w ith  f iv e  or six m en  on her d eck , getting  
her guns ready.

I im m ediately  ordered a ll possiblo steam , altored th e  courso, and brought 
lior right astern , whon th ey  began shelling  us. Tho fir st  shot struck tho  
w ater abreast o f th e forecastle on tho starboard side, about th irty  feet o ff. 
T he second dropped just abreast o f the bridgo; th ird , abreast o f  N o . 5 h atch , 
quito closo  alongside; fourth , under tho stern , sending up a volum o o f water 
forty feet high; f ifth  and sixth  and last shells a il fe ll short. Tho firing  
then ceased , and tho subm arino w as soon loft far astorn.

M arconi d istress signals woro sent ou t a t onco. W o wero th irty-soven  
m iles south  of Q ueenstow n. I got a reply th at assistance w ould  bo w ith  us 
in an hour, b ut it w as four hours before tho sm all armored yach t Jonnetto  
appeared. I account for th e  torpedo m issing tho ship to  their m isjudging  
tho speed , allow ing fourteen k nots instead  o f sixtoen, w hich wo woro doing  
at tho tim e. T ho torpedo passed on ly  ten  feot clear.

Tho “Orduna” carried 227 passongers, of whom 21 wero 
Americans; her crew, including officers, numbored 2G5, 
making a total of 492 persons aboard.

A Government investigation into tho attack on tho “Or
duna” was begun at tho Custom House on tho 21st by Dudley 
Field Malone, Collector of tho Port of Now York, under in
structions from tho Treasury Department. Tho latter was 
requested by tho Stato Department to undertake tho investi
gation following tho receipt of a statomont in tho mattor by 
tho Stato Dopartmont from W. 0 . Thompson, counsel of 
tho Federal Trade Commission, who was a passengor on 
tho ship. Mr. Thompson reported that ho did not seo tho 
torpedo fired and was unablo to givo first-hand testimony 
as to tho attompt to torpedo tho “Orduna,” as ho was 
in his borth whon it is said to havo occurred, but is said 
to havo witnessed tho firing of sovoral shells at tho vossol. 
It is roported that tho Stato Dopartmont is anxious to loarn 
definitely as to whothor or not a torpedo was fired at tho 
“Orduna” beforo tho submarine began shelling her. Mr. 
Malono’s roport on tho inquiry was submitted to tho Secre
tary of tho Treasury yosterday.

Tho “Orduna” sailed from this port on Thursday for Liver
pool with a largo cargo of munitions and 195 passengers, 
including several Americans. With tho discovery bcforo her 
departure that an Austrian longshoreman had been hidden 
aboard tho vessol for soveral hours, a thorough search for 
possiblo bombs or othor explosives was mado but nothing 
of that nature was revealed.

FINDINGS OF TIIE LONDON INVESTIGATION INTO 
SINKING OF LUSITANIA.

That tho loss of tho Lusitania and its passongors was duo 
to damago caused by torpodoos fired by a submarino of Gor
man nationality and that “tho act was dono, not moroly with 
the intontion of sinking tho ship, but also with tho intention 
of destroying tho livos of tho pooplo on board,” woro tho im
portant findings of tho British Board of Trade as a result of 
its inquiry into tho sinking of tho Lusitania. Tho conclu
sions wero announced on tho 17th inst. by Baron Morsoy, 
who presided ovor tho Court of Inquiry. Tho investigation 
ombracod public hearings hold on Juno 15, 16 and 17 and 
July 1. Thero was also a short session in camera during 
June for tho purposo of taking furthor ovidonco as to whothor 
Captain Turner, commander of tho vossol, had observed fully 
tho Admiralty’s warnings. The formal report of tho Court 
hold that no blamo attachod either to Captain Turner or tho 
Cunard Lino, ownors of tho vessol; according to tho findings, 
tho lifoboat and lifobolt facilities woro adequate, tho do- 
moanor of tho crew was abovo all blamo, and barring a slight 
panic whon tho stoorago passongors camo on deck, tho conduct 
of tho passongors was praisoworthy. It is roportod that tho 
portion of tho roport oxonorating tho Captain and tho Cunard 
Lino and commonding tho discipline prevailing on board is 
a distinct disappointment to tho Amorican survivors.

Tho Court also found that tho ship ,was unarmod and that 
her cargo was a gonoral ono, tho ammunition aboard con
sisting only of 5,000 cases of cartridges, from which thero was 
no oxplosion. Bai’on Morsoy found that Captain Tumor was 
fully advised by tho British Admiralty as to tho host courso 
to follow and added that in soino rospocts ho did not follow 
out tho instructions. It was pointed out, liowovor, that tho 
Admiralty instructions woro not intended to provont Cap
tain Turner from oxorcising his individual judgmont, and 
that his failure to bo guided exactly by tho advico of tho Ad
miralty was no roason for blamo. Baron Morsoy stated that 
the reduction of tho Lusitania’s speed from 24.5 to 21 knots
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still loft tho vossol fastor than any othor boat on tho Atlantic, 
and ho maintained thero was no reason to blamo tho Cunard 
Company for this economy during .war timo. With regard 
to tho Admiralty instructions, tho hearing on which was hold 
in camera, tho Court stated that it would bo contrary to 
public intorost to discuss thorn. Baron Mersoy assorted that 
tho Lusitania carried no masked guns nor troops and that tho 
warnings issued by Germany boforo tho ship loft Now York 
only aggi’avatod tho crime of hor sinking. Explaining tho 
curtailment of tho vossol’s boiler power, Baron Morsoysaid 
that tho Lusitania had made fivo succossivo trips in this 
fashion boforo tho disaster, and added, “in my opinion this 
reduction in tho stoamor’s speod was of no significance and 
was proper in tho circumstances.” Describing tho attack 
on tho vossol, Baron Mersey said:

T ho blow  o f tho first torpedo broke N o . 5 lifeboat to  sp lin ters. A  second  
torpedo w as fired alm ost im m ediately  afterw ards, w hich also stru ct th e  
ship on tho starboard side. Tho tw o torpedoes stru ct tho ship  a lm ost 
sim ultaneously . B oth  tlioso w ere discharged b y  a Germ an subm arine  
from a d istanco variously estim ated  a t from 200 to  500 yards. N o  w arning  
o f any kind w as g iven .

Tho roport goes on to say:
Ordors g iven  to  tho engine room  are d ifficult to  fo llow , and there s  an  

obvious conrusion about th em . I t  is n ot, how ever, im portant to  consider  
th em , for tho engines wore p ut ou t o f com m ission a lm ost a t onco b y tho  
Inrush o f water.

C om plaints wero m ado b y  som e w itnesses ab out tho m anner in  w hich the  
boats wero launched and ab out their leaky condition . I do not question  tho  
good fa ith  o f these w itnesses, b u t I th ink their com plaints w ere ill-founded. 
Thero doubtless wero som e accidents in handling tho ropes, b ut it  is im pos
sib le to  im puto ncgligcnco or incom petence in connection  w ith  them . There 
is no satisfactory ovidcnco th a t an y  o f tho b oats leaked.

In answor to a quostionor in tho JIouso of Commons, who 
proposed that tho survivors of tho Lusitania bo compensated 
for thoir lost offocts, Roginald McKonna, tho Chancollor of 
tho Exchoquor, stated on tho 7th inst. that tho British Gov
ernment “cannot undertake to pay compensation for losses 
at soa owing to tho action of tho onomy.”

SWITZERLAND PROHIBITS EXPORTATION OF GOLD.
Tho Swiss Ecdoral Council has decided to prohibit tho 

exportation of gold in any form, according to a dispatch re
ceived at Paris on tho 16th inst. from Berno.

AUSTRIA’S PROTEST TO UNITED STATES AGAINST 
MUNITIONS SHIPMENTS TO ENGLAND.

Tho note of tho Austro-IIungarian Govornmont to tho 
United States, taking exception to tho oxports of war sup
plies from this country to England, appeared in tho Now York 
“Sun” of tho 17th as a cablo from Vionna via London. Tho 
note sots out that whilo tho traffic in war materials between 
tho Unitod States and England and tho Allies has continuod 
on a largo scalo, both Austria-Hungary and Germany have 
boon completely oxcluded from tho American markets. “On 
whatovor basis of scientific criteria tho supposed legitimacy 
of contraband traffic bo founded,” says tho noto, “it must 
nevertheless bo concluded that export of war material from 
tho Unitod States such as is taking placo during the prosont 
war is not in conformity with tho practico of strict neutrality.” 
The following is tho text of tho noto:

T ho special a tten tion  o f tho A ustro-IIungarian G overnm ent has from tho  
beginning been drawn to  th e marked consequences o f  the fact th at for a con
siderable tim o in tho p ast thero has been betw een tho U nited  States and  
E ngland and her A llies a continued traffic in war m aterial, carried on on a 
larger scalo, whilo both  A ustria-H ungary and G erm any havo been com 
p lete ly  excluded from tho Am erican m arkets.

A lthough  tho A ustro-IIungarian G overnm ent is p erfectly  convinced th at  
tho a ttitu d e observed by tho A m erican G overnm ent in th is connection  has  
been inspired so lely  b y a desire to  m aintain  tho str ic test neu trality  and to  
keep w ithin  tho regulations se t forth  b y existing  international treaties, tho  
question  arises w hether the situ ation  w hich has arisen ou t o f  the w ar, d oub t
less w ith out an y  in tention  cui tho part o f  tho Am erican G overnm ent, is 
n ot o f such a nature th at tho real in ten tion s o f tho W ashington C abinet 
h ave been, as a  m atter o f fact, frustrated  and even roversed.

I f  th is question  is answered in tho affirm ative, and in tho view  o f th e  A us
tro-IIungarian G overnm ent it  m ust undoubted ly so bo answ ered, another  
question  arises directly  from it , v iz ., w hether it  is not possib le, and indeed  
necessary, th at m easures bo taken  to  Insure th a t th e  desire o f tho Am erican  
G overnm ent to  observe strict im partia lity  tow ard all belligerent parties  
shall bo satisfied .

Tho A ustro-IIungarian G overnm ent w ith out h esitation  and w ith out reser
va tion , answers th is question also in tho affirm ative.

All authorities on th e subject o f international law m aintain  th a t a neutral 
governm ent is n ot perm itted to  allow  unhindered traffic in contraband of 
war, if such traffic is of such kind or reaches such proportions, as to  com 
prom ise tho n eutrality  of tho governm ent in question .

On w hatever basis of scientific criteria tho supposed legitim acy o f  con
traband traffic bo founded, it m u st, nevertheless, be concluded th at export 
o f  war m aterial from tho U nited  S tates such as is taking placo during tho  
present war is not in conform ity w ith  tho practico o f strict n eutrality .

I t  follow s equally th at thero Is no reason w hatever w hy tho right can bo 
denied to  tho Am erican G overnm ent to p ut an  end to  th is flagrant and for
m idable export o f war m aterial by tho prohibition o f such exports, more 
particularly in viow  of tho fact th a t it is well know n th at on ly  ono o f tho  
belligerent parties can tako advantage o f th is export. T ho Am erican G ov
ernm ent can in no w ay bo blam ed if  it exerts th is ad m itted  right and decides

to  pass a  special A ct w ith  a v iew  to  m aintain ing its  position  in  con form ity  
w ith  th e  claim s o f  international law . .

A s regards tho possib le objection  th a t, notw ithstanding tho w illingness o f  
A m erican traders to  furnish supplies to  A ustria-H ungary, as w ell as to  
E ngland  and her A llies, tho  U nited  S tates, ow ing to  the conditions o f war 
ob ta in in g , are n o t ab le to  carry on trade w ith  A ustria-H ungary and Ger
m an y . it  m ay  bo pointed  ou t th at th e  G overnm ent of th e  U nited  S ta tes is  
u ndoubted ly  w ell able to  deal w ith  th is objection .

I t  w ould , for in stance, be q u ite  su fficient for tho purpose to  n o tify  th e  
enem ies o f A ustria-H ungary and G erm any th a t th e  supply  o f food and raw  
m ateria ls w ill be stopped  if  legal traffic in  th ose articles betw een Am erica  
and th e  central Pow ers o f E urope is n ot p erm itted .

T ho A m erican G overnm ent, if d isposed to  act in th is  sen se , w ould not 
on ly  bo follow ing th e  trad itions o f protection  o f law ful trade b y  sea , w hich  
h ave a lw ays been respected-in  A m erica, but w ould  a t tho sam e tim e reap 
great m oral reward b y  restraining th e  crim inal efforts o f  th e  enem ies o f  
A ustria-H ungary and G erm any to  u tilize hunger as their a lly .

A ustria-H ungary, therefore, taking in to  consideration  the excellent rela
tion s w hich havo a lw ays existed  betw een A m erica and th e  A ustro-H un gar
ian  M on archy, m akes th is  entirely friendly appeal to  tho G overnm ent o f  
tho U nited  S ta tes , asking tho G overnm ent to  reconsider in th e  ligh t o f th e  
exp lanations set forth , tho a ttitu d e it  has h ith erto  observed in regard to  
th is  m ost im portant m atter.

REDUCTION IN EXCESS ISSUEOF DOMINION NOTES.
Tho “Financial Times” of Montreal, in its issuo of July 10, 

prints tho following table showing the reduction which has 
takon placo since Dec. 31 1914 in tho excess note issuo of tho 
Dominion of Canada:

DOMINION NOTE CIRCULATION.

Sept. 30. Dec. 31. Feb. 27. March 31. A pril 30. Map 31.

Provincial
Fractional
•SI............-
S2. . .........
S t_______

S
27,785

793,384
13,950,955
9,824,771

61,115
6,865,562

12,450
2,800

2,390,500
5.187.000 

305,000
1.869.000 

95,215,000

S
27,784

813,759
13,068,868
9,279.818

55,895
4,967,508

11.S00
2,800

2,186,000
4.643.000 

231,000
1.747.000 

125,360,009

S
27,782

813,956
11,831,134
8,425,951

56,655
3,933,047

11,759
2,200

2.277.000
4.588.000 

237,000
1.809.000 

124,215,000

S
27,777

811,644
11,825,811
8,410,197

56,111
3,486,227

11,750
2,100

2,311,500
4.577.000 

224,000
1.482.000 

123,830,000

S
27,777

817,376
11,914,011
8,393,8S9

54,263
3,036,997

11.550
2,000

2,306,500
4.592.000 

227,000
1.645.000 

124,090,000

S
27,777

820,389
12,239,485
8,662,880

53,667
2,867,622

11,550
2,000

2.238.000
4.412.000 

218,000
1.388.000 

119,160,000

S 5 - ............sso........
S100..........
S500_____
51.000 . . .  
S500 bank
81.000 . . .  
85,000 bk.

136,505,324 162,395,232 158,228,477157,055,118 157,118,864 152,101,372

GOLD HOLDINGS.

Sept. 30. Dec. 31. Feb. 27. March 31. A pril 30. M ay  31.

Receiver
General.

Savs.Bank
Reserve

S

94,607,634

5,357,758

S

94,625,639

5,308,620

S

94,638,828

5,282,622

S

94,644,423

5,243,718

S

94,644,893

5,198,854

S

94,744,995

5,336,191

Currency
Reserve

89,249,870 89,317,019 89,356,206 89,400,705 89,446,039 89,408,804

99,005,324 124.895,232 120,728,477 119,556,118 119,618,864 114,601,372

Deficit.. 9,755,44S 35,578,213 31,372,271 30,155,413 30,172.825 25,192,568

It is proper to say that on Nov. 30 1914 the amount of 
Dominion notes outstanding was larger than on any of tho 
datos shown in the above table, being $166,400,000. On 
July 31 1914 only $115,900,000 notes wero outstanding. Tho 
amount of gold reserve against tho issues decreased from 
$91,700,000 on July 31 1914 to $89,300,000 on Nov. 30 1914. 
Tho extra issues of notes wero mado for threo principal pur
poses: First, for advances to tho Canadian Northern Ry. and 
Grand Trunk Pacific Ry. on tho security of bonds of the com
panies guaranteed by tho Dominion Government; second, for 
advancos to tho banks for crop-moving purposes on pledge 
of approved securities; and third, to tako up maturing obli
gations in London.

BRITISH PROCLAMATION AGAINST TRADING WITH 
ENEMY IN CHINA, ETC.

A proclamation prohibiting British subjects from trading 
with persons of enemy nationality in China, Siam, Persia or 
Morocco, issued by King George under date of Juno 25, will, 
it is roported, result in a protest at the hands of importers 
in the United States. The effect of tho order, tho “Journal 
of Commerce” points out, is to prevent English ships sail
ing from this country from carrying goods consigned to Ger
man citizens in tho countries named. It is stated that since 
a large part of American trade in these countries is conducted 
through German agencies and the shipping is borne to a great 
extent by British vessels, tho proclamation will servo to 
effectually block tho operation of American trade in that di
rection unless it is transferred to English firms or now ship 
lines are built to convoy tho merchandise. Tho “Journal of 
Commorco” further says:

T h is order follow s th e report, as related in th is journal on June 22 . th at th e  
N ow  York C onference Linos sailing through the Suez Canal had received  
Instructions from  the B ritish  G overnm ent th a t freight should n ot be re
ceived from Germ an firm s or citizens in C hina. T heso p rivate orders, ac
cording to  im porters, blocked the greater part o f Am erican consignm ents  
from th a t cou n try , duo to  the fact th at approxim ately  70% of the trade had  
been n egotiated  through German firm s. A t th e  tim e it  w as pointed  out 
th a t the private n otifica tion s contradicted  A rticle 6 o f th e enem y proclam a
tio n , w hich has now  form ally been revoked as regards tho countries m en-
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tionod. A  p rotest w as filed  im m ediately  afterw ards w ith  th e D epartm ent 
o f S ta te a t W ashington  against the operation  o f th e A ct as a discrim ination  
again st A m erican com m erce. I t  w as learned upon good au thority  yester
d ay  th at a  second  p rotest w hich w ill probably bo supported b y a public  
m eetin g, w ill be sen t to the S ta te  D ep artm en t aga in st th is further extension  
o f  th e  en em y p roclam ation , w hich , it  is asserted , is enacted  w ith  the idea  
o f  forcing th e business acquired b y  Germ an firm s in to  th e  hands o f  British  
Interests, b ut w hich , in d irectly , hinders A m erican com m erce.

We quote tho proclamation as follows:
B Y  T IIE  K IN G .

A  P r o c l a m a t i o n  r e l a t i n g  to  t r a d i n g  w i t h  p e r s o n s  o f  e n e m y  n a t i o n a l i t y  r e s i d e n t  
o r  c a r r y i n g  o n  b u s i n e s s  i n  C h i n a ,  S i a m ,  P e r s i a ,  o r  M o r o c c o .

G E O R G E  It. I .
W hereas it  is exp ed ient th a t transactions betw een B ritish  sub jects and  

persons o f en em y n a tion a lity  resident or carrying on business in C hina, 
Siam , Persia, or M orocco, should  be restricted  in  m anner provided by th is 
proclam ation ,—

N o w , therefore. W e have th ou gh t f it , b y  and w ith  th e  ad v ice o f  Our 
P rivy  C ouncil, to  issuo th is. Our R oyal P roclam ation , declaring, and it  is 
hereby declared, as follows:

1. Tho proclam ations for th e  tim e being in force relating to  trading with  
tho enem y sh a ll, as from tho tw en ty -six th  day of Ju ly , n ineteen hundred and  
fifteen , apply  to  an y  person or b ody o f persons o f enem y n ation a lity  resi
d en t or carrying on business in  C hina, S iam , P ersia , or M orocco, in tho 
sam e m anner as thoy apply  to  persons or bodies o f persons resident or carry
ing on business in an en em y cou n try . Provided th a t where an enem y has 
a branch loca lly  situ ated  in C hina, S iam , Persia, or M orocco, n othing in 
A rticle 6 o f  tho T rading w ith  tho E n em y Proclam ation N um ber 2 shall bo 
construed so  as to  provont tran saction  b y or w ith  th a t branch being treated  
as transaction  b y or w ith  an enem y.

2 . N oth in g  in th is proclam ation shall bo taken to  prohibit anything w hich  
m ay be specia lly  perm itted  by Our liconso or by a licenso g iven  on Our bo- 
h a lf b y a Secretary o f Stato or tho Board o f Trado or tho Lords C om m ission
ers o f Our Treasury.

3 . T h is proclam ation shall bo called  T h e T rading w ith  tho E n em y (C hina, 
Siam , Persia, and M orocco) Proclam ation 1915.
G iven a t Our C ourt a t B uckingham  P alace, th is  tw en ty-fifth  day o f Juno, 

in tho year o f  Our Lord one thousand nino hundred and fifteen , and in 
tho sixth  year o f Our reign.

AMERICANS ACCORDED RELIEF ABROAD MUST 
REIMBURSE UNITED STATES.

Secretary of tho Treasury McAdoo, in announcing this weok 
that a number of Americans who wero accorded relief in 
Europe when tho war broko out last August, had rofusod to 
mako reimbursement, stated that such cases would bo prose
cuted by tho Department of Justice. Congress last yoar 
appropriated $2,750,000 for tho relief, protection and trans
portation of Americans marooned abroad, tho resolutions 
wherounder such appropriations wero mado stipulating that 
tho American citizens to whom such relief was extended wero 
to reimburse tho United States if financially able to do so. 
In his statement of this weok, Secretary McAdoo says:

T h e D epartm ent is m aking collections under th is provision  o f  law . 
M an y reim bursem ents havo been m ade. There havo beon, h ow ever, a 
num ber o f  refusals to  pay on tho part o f persons w ho appear to  bo ab le to  
do so . In such cases, it  is tho  in tention  o f Secretary M cA doo to  request 
tho D epartm ent o f  Justice to  in stitu te  su it for tho recovery o f  tho m oney. 
Suits in such instances w ill bo in stitu ted  in  tho d istricts in w hich tho de
linquents reside.

RAILROADS FILE CLAIMS FOR MAIL PAY LOSSES.
Tho recovery of an aggregate of §10,880,865 alleged to 

havo been lost in the last six years through tho carrying 
of tho mails under tho prosent systom of weights is sought 
in petitions filed on the 17th inst. in tho Court of Claims in 
Washington by seven Now England roads. In tlioir com
plaint tho roads cliargo that thoir compensation at tho pros
ent rate fixod per mile is unreasonable, unjust and confisca
tory and henco unconstitutional and void. A statomont 
on bohalf of tho roads concerning tho claims says:

T ho roads filing  th ese p etitions are tho N ew  Y ork N ew  H aven  & H artford, 
th e  B oston  & M ain e , tho M ain e C entral, tho Bangor & A roostook, tho  
N ow  Y ork Ontario & W estern, tho Sandy R iver & R angeloy Lakes and tho  
B ridgeton  & Saco R iver . T ho sum s thoy claim  from  tho G overnm ent
aro as follows:
N ew  Y ork N ew  H aven  & H artford________________________ $'1,524,713 65
B oston  & M a in e .......... ................ ................................... .........................  3 ,676 ,823  80
M aino C en tra l........ ....................... ............................................................. 1 ,839,740 00
Bangor & A roostook_________________________________________  490,194 08
N ew  Y ork Ontario & W estern______________________________  305,000 00
Sandy R iver & R angeley L akes_____ _______________________  3o!968 31
Bridgeton & Saco R iver_____________________________________  13,425 59

T o ta l........................................................................................................... $10 ,880 ,865  43
T h is is an averago annual loss o f  $1 ,813 ,477  57 for tho la st s ix  years. 

T h o petitions filed  b y theso N ew  E ngland railroads claim:
F i r s t — T h at tho annual increase o f m ail has n ot been paid for a t all.
S e c o n d — T ho carrying o f tho parcel p ost has been w ith out adequato  

com pensation .
T h i r d — T h at tho deficiency created b y  loss o f  m ail com pensation  m ust 

bo m ado up from tho freight, passonger and express receipts.
In  th is  con ten tion  o f  the railroads th a t tho action  o f tho G overnm ent 

in  m aking thorn carry tho m ails for w hat is less than  tho cost o f tho service  
is confiscatory there appears to bo an analogy to tho N orth  D ak ota  coal 
rate caso and tho W est V irginia'passenger rato case decided last M arch by  
tho Suprem e C ourt o f tho U nited  S tates. In both  o f th ose cases tho C ourt 
held unconstitu tional law s w hoso effect w as to  com pel tho railroads to  pro- 
vido a service at less than cost, oven though th is loss were m ado up through  
tho operation  o f other branches o f  tho service, the C ourt v irtua lly  laying  
dow n tho principlo th a t a service should p ay  for itself.

T w o causes o f action  aro set up In tho petitions filed , ono w ith  respect to  
th e sy tem  o f  quadrennial w eigh ing, declared to bo illegal, and tho other  
w ith  respect to th e rato o f p ay  per m ile  and tho increasingly expensivo d e 

m ands m ado from  tim o to  tim e  b y  tho Postm aster-G eneral upon tho rail
roads for facilities , for w hich no adequato com pensation  has been m ado.

W ith  respect to  th e  w eigh ing o f  the m ails every four years as a basis for 
tho m ail paym en ts to  th em , tho railroads assert th a t such w eigh ing has 
been dono exclu sively  by tho P ost O ffice D ep artm en t, and th a t th ey  have  
been prohibited  from fu lly  inspecting and verify ing such w eigh ing. T h is  
w eighing o f tho m ails for a certain  period overy four years as tho basis for 
sta tin g  tho averago w eigh t o f  the m ail carried for tho four years beginning  
a num ber o f  m onths after such w eighing had been m ado, it  is con ten d ed , 
is  n ot in  accordance w ith  th e  law . T ho petitions in th is  connection  allego  
" that th e  d a ily  average w eigh t o f  m ail w as n ot ascertained b y tho P ost  
Offico D ep artm en t for each and overy year o f  said  contract period, as w as  
b y law  required, and as could  and should havo beon done, either b y w eigh
in g tho sam e annually or b y  averaging tho w eights so  taken  in 1904, 1908  
and 1912, resp ectively , botw een th e  d ifferent years o f  said  contract p eriods, 
as tho P ost Offico D ep artm en t w as b y law  bound to  d o .”

T ho railroads charge th a t th e  Postm aster-G eneral "deliberately and  
purposely” resorted to  th is  sy tem  for tho reason th at b y  so doing thoy w ould  
bo com pelled to  carry and did carry tho w hole increased and  increasing  
am ount o f m ail during the subsequent four-year period w ith out any com 
pensation  therefor, and th a t had th ey  been w eighed annually th ey  w ould  
havo been paid  m ore m on ey. T h is  is held to  h avo been illegal inasm uch  
as tho annual com pensation  w as b y law  fixed  according to  “ tho am ount 
o f  m ail carried por an n u m .”

I t  is asserted by tho railroads th a t th ey  repeatedly  requested  and d e 
m anded o f  tho Postm aster-G eneral th a t tho m ails carried be w eighed  
annually or th a t tho w eigh ts bo taken a t tho beginning and end o f  tho four- 
year period and averaged, b ut th a t such dem ands wero "ignored and re
fu sed .” T ho protests again st w hat th e  railroads call in  their petitions  
“ th is u njust and illegal m eth od ” h ave been continued  to  tho present d ay .

Figures aro given in  each p etition  show ing tho increases in tho w eigh ts  
recorded a t successive four-year w eighings and assort th a t th o  increases 
show n wero regular, gradual and norm al, and th at th is  increasing am ount 
o f  m ail thoy w ere com pelled  to  carry through th e  four years in terven in g  
betw een w eighings w ith out an y  com pensation  w hatsoever. P aym en ts  for 
th ese am ou nts, th ey  assert, aro duo thorn.

W ith  regard to  tho effect o f tho parcel p ost law  on th em , theso railroads 
p o in t out th a t, taking effect as it  did on Jan. 1 1913, tho increased m ail 
resulting from these packages has n ot boon included in any w eigh ts ascer
tained  b y tho departm ent and no com pensation  has beon paid  thorn for it  
upon any basis o f  w eight. Furtherm ore, tho raising o f  tho w eigh t lim it  
o f  packages b y tho Postm astereG oneral on Ju ly  25 and D ec. 18 1913 h as, 
th ey  assert, enorm ously increased tho am ount o f th is m ail w hich has been  
carried b y them  a t an enorm ous expense but w ith out an y  adequato com 
pen sation . T ho railroads ask in each caso for tho d ifference botw een tho  
extra com pensation  granted them  b y tho A ct o f M arch 4 1913 for th is  
parcel post business and a sum  w hich th ey  fix  as tho fair and reasonable  
com pensation  for tho transportation  o f such m ail.

S ince tho law  w as passed in 1873, fix ing tho rato o f p ay  per m ile , tlioro 
havo been several reductions, th e  last occurring in 1907, w hich figure as 
part o f  tho second cause o f  action  in  tho roads’ p otltion s, it  being alleged  
th at oven prior to  theso reductions tho to ta l com pensation  paid w as insuf
ficient to  pay tho cost o f tho transportation  furnished, tho reductions m erely  
increasing tho deficiency.

B y  Ju ly  1 1907, tho p etition s aver, "tho cost o f labor, m ateria ls, depre
ciation  charges, b etterm ents, m aintenance, taxes and operation  had largely  
Increased and since said d ate has more rapidly ad vanced , y e t , n otw ithstan d 
ing tho decreased com pensation  and tho incroasod cost o f  equ ipm ent and  
operation , tho  dem ands and requirem ents o f tho P ost O ffico D ep artm en t  
havo from  tim o to  tim o beon m ado m ore oxacting, rigid and arbitrary, 
m aking necessary largely increased expenditures on  tho part o f  several 
carriers and o f your petitioners, and a far m ore costly  service in  tho trans
portation  o f  m a lls.”

R egarding tho acts o f  th e  Postm aster-G eneral b y  w hich th ey  a llege th at  
their burdens havo been increased, tho railroads allege th a t n ot on ly  has 
ho m ade more exorbitant dem ands for a more exten sive uso o f term inal 
facilities and sw itching conven iences, b ut “ho has pretended to  oxerciso 
an arbitrary, d iscrim inating and unfounded discretion con stan tly  aga in st 
tho legal rights and con tract in terests o f  tho carriers; ho has from tim o to  
tim o during tho existence o f  ou tstan d in g quadrennial con tracts m ado largo 
additions thereto and increased requirem ents therein; he has refused to  p ay  
tho sta tu tory  rates for carrying tho m ails during con tract periods sta ted  
b y him; ho has a t  various tim es ordored apartm ent and railw ay p ost-office  
cars o f  special construction , design  and eq uipm ent, and entered in to  con 
tracts for their uso for defin ito  periods, and then refused to  p ay  tho rates  
sta ted  in tho contracts, b ut offered lower and d ifferent rates w hich wore 
unrom unerativo and confiscatory; ho has m ado greater and m ore expensive  
dom ands as to  rooms in sta tion s for handling tho mails; ho has m ado m any  
and exten sive dem ands in tho handling and tho d isposition  o f  tho m ails 
a t the several station s along tho lines o f railroad, and in tho transportation  
o f tho m ails botween tho sta tion s and tho post o ffices not m ore than 80  
rods therefrom; ho has required the hauling o f vast am ounts o f  gold  coin  
as m ail o f tho fourth class in v io lation  o f  law  and w ith ou t com pensation  
to  tho carriers; ho has required tho carrying o f m ail on lim ited  trains, and  
has burdened tho service w ith  onerous fin es, forfeitures and increasing  
exaction s.”

All o f  theso innovations and requirem ents, tho  railroads sta to , havo  
greatly  increased tho cost o f tho m ail servico and tho expenditures o f  tho  
railroads, "but for all o f  w hich no Increased com pensation  has beon g iven  
or offered, and for w hich no adequato com pensation  has been p a id .”

A nother charge mado again st tho Postm astor-G oneral is th a t “ w ith out 
an y  warrant or au thority  in law ” ho raised tho w eight lim it o f tho parcol 
p ost packages b y his oxecutivo orders o f Ju ly  23 1913 and D ec. 18 1913, 
tho la tter order bringing it  up to  50 pounds in tho first and second zon es, 
“and thereby invited  and perm itted  th e shipping o f vast q uan tities o f mer
chandise, farm , m ine and factory products, and m aterials of all kinds w hich  
theretofore had been shipped b y freight or express, all w ith out an y  ado- 
quato com pensation therefor .”

I t is contended th at b y reason o f theso acts and by reason o f  tho reduc
tion  o f th e  pay for transportation  and for post offico car servico and also  
b y reason o f tho increased cost o f  equipm ent and operation tho com pensa
tion  o f tho railroads has since Ju ly  1 1907 boon entirely inad eq u ate. It has  
becom e, thoy assert, “ unreasonable, unju st, unrem unerativo and con 
fiscatory,"  and does not repay thorn for the cost o f transporting tho m ails  
or an y  profit thereon. Tho present rato o f  p ay  per m ilo per annum  Is 
unconstitu tional and vo id , say  tho p etition ers , and to  th a t ex ten t their  
p rivate property has been taken for public uso w ith out ju st com pensation . 
T h ey  insist thoy aro en titled , thoreforo, to  recover tho fair and reasonablo  
valuo o f tho service, for w hich in  each caso thoy ask judgm ent for tho re
spective am ounts nam ed.

Supplemental to the abovo claim, tho New York Now 
Haven & Hartford HR. has filed in tho Court of Claims at
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Washington a suit against tho Post Office Department for 
damages to the extent of $1,472. This loss, involving tho 
shipment of 9.2 tons of gold coin valued at $5,000,000, is 
alleged to have been suffered by the railroad because of tho 
parcel post executive orders; and because of tho action taken 
by tho Government in shipping money and gold by post 
rather than by express. Tho shipments wero made at tho 
special request of tho Treasury Department and for its solo 
benefit. Tho gold was place in 1,000 bags, which were tied 
up and sealed so as to prevent inspection. Each bag con
tained $5,000 and was stamped with tho ordinary postago 
stamps, but not with the special parcels post stamps named in 
the statute creating the parcels post system. These bags 
were placed in larger mail pouches which were carried in tho 
regular railway mail cars. The railroad company contends 
that these bags could not be legally admitted for transpor
tation as first-class mail, because they were not so wrapped 
as to comply with tho requirements of tho law, and also weio 
not fourth-class mail, because they were not open for inspec
tion and also because they exceeded the weight limit. The 
company denies that tho bags were mail matter of any kind 
or class and that they wero not shipped as freight. By 
direction of the Government authorities, tho railroad com
pany was required to furnish seven armed guards to protect 
the shipment. On the ground that the railroad company had 
no contract with the Government, either for the shipment of 
gold or for tho transportation of tho men, it sues to recover 
tho sum of $1,450 for the transportation of tho gold and 
$3 20 for each of the seven guards representing their passago 
from Now York to Springfield. Tho shipments wero made 
from Washington to Boston, and it is expected that two other 
roads concerned will also present a claim for their part in 
tho shipment. _
GERMAN RESERVIST WHO SWORE LUSITANIA  TEAS 

ARMED CHANGES PLEA.
Gustav Stahl, tho Gox*man rosorvist, who mado an affi

davit that tho Lusitania carried guns concealed bolow her 
docks, and who was indicted for perjury by tho Fodoral Grand 
Jury, withdrew on tho 12th inst. his tontativo ploa of not 
guilty in tho Unitod Statos District Court of this city, and 
presented threo pleas in abatement of tho indictmont. As 
previously stated in thoso columns, Stahl was indicted on 
Juno 18 and ploadcd not guilty on Juno 21 in tho Criminal 
Branch of tho United Statos District Court. Tho indict
mont against Stahl statos that ho committed porjury as a 
witness at tho Foderal Grand Jury investigation to detor- 
mino whothor Paul Koonig and othors had conspired to 
dofraud tho United Statos. Tho first ploa in abatement 
entered in behalf of Stahl assorts that a stenographer was 
improperly presont in tho Grand Jury room during tho ex
amination of witnesses in tho proceedings in tho matter of 
Paul Koonig, alias Stomlor, and othors. It is contended 
that tho presonce of the stonographor at what tho law con
siders to bo a secret hearing was a violation of tho prisoner’s 
rights. Tho socond ploa sots forth that tho intorprotor used 
by tho Government to intorrogato Stahl was not sworn as 
an intorprotor but as a witness only. Because of this fact, 
Stahl assorts, tho proceeding was irregular and tho indictmont 
should, therefore, bo quashed. Tho third ploa questions tho 
proporty qualifications of ono of tho Fodoral grand jurors. 
A ploa in bar put in by Stahl statos that because tho official 
used as an interpreter in tho Grand Jury hearing was im
properly sworn, any ovidonco givon by him was not perjury.

COLORADO STRIKE LEADER DENIED NEW TRIAL.
A motion for a now trial on bohalf of John 11. Lawson, 

who was convictod of murdor in connection with tho Colorado 
striko disorders, was denied by Judgo Granby Ilillyor in tho 
District Court at Trinidad, Col., on tho 12th inst. As 
previously noted in tlieso columns, Lawson, who is a mombor 
of tho international oxecutivo board of tho United Mine 
Workors of Amorica, was found guilty on May 3 of murdor 
in tho first degreo and was sontonced to life imprisonment at 
hard labor in tho Colorado ponitontiary. IIo was charged 
with tho death of John Nimmo, a deputy sheriff, who was 
shot down on Oct. 25 1913 during a battlo between doputios 
and striking coal minors near Ludlow, Col. Following tho 
donial of tho motion for a now trial, Lawson’s counsel was 
granted sixty days in which to filo a bill of exceptions and a 
thirty days’ stay of execution. The roquost mado by coun
sel that tho convictod man bo roloasod on bond ponding 
action on tho appoal to tho Supromo Court was doniod by 
tho Court. Lawson road a longthy statement to tho Court in 
which ho maintained his innoconco. IIo said in part:

“ In  tho nam e o f th e  courts o f  m y cou n try , w m en i  rospueu, i 
against your right to  pass judgm ent on m e. I t  is undoniod in th is  case th a t  
you  w ere appointed to  th e  bench th is spring for th e trial o f m yself and m y  
associates. Fresh from  tho em p loym ent o f th e  coal operators of C olorado, 
including tho R ockefellers, w ho havo engineered th ese prosecutions, your- 
so lf a coal com pany a ttorn ey , you  wore so  prejudiced against mo th a t m y  
case in th is  court w as a travesty  on  ju stice. T o-d ay  th e  Supromo C ourt 
o f Colorado in D en ver is review ing your co n d u ct.” _

Arguments on tho motion to prohibit Judgo Ilillyor from 
participating further in any of tho so-called striko cases was 
begun in tho Supreme Court at Denver on tho 12th inst.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Tho public sales of bank stocks this week aggregate only 

13 shares, all sold at tho Stock Exchange. No trust com
pany stocks were sold.
Shares. B A N K — N ew  Y ork . Lena. H ig h . Close. L ast previous sale.
13 C om m erce, N a t . B ank  o f____ 160 161 161 Ju ly  1915—  161

Following tho discovery that $3,920 had disappeared from 
tho minor coin division of tho U. S. Sub-Troasury at New  
York through tho substitution of pennies for nickels in the 
canvas bags holding specie, William B. Tanner, chief paying 
tellor of tho division,was arrested on tho 22d inst.at Bradley 
Beach, N . J. The discovery of tho shortage was mado on 
tho 21st, whon a messonger from the Irving National Bank 
was sont to tho Sub-Treasury for small coins and received a 
bag containing 5,000 pennies which was labelled as holding 
$200 in nickels. An investigation was begun and twenty-six 
bags supposed to contain $5,200 in nickels wero found to 
contain $1,280 in pennies. Tannor was arraigned before 
United States Commissioner Houghton on the charge of 
embezzlement and waived examination, and bail was fixed 
at $7,500. In default of bail ho was remanded to tho Tombs. 
Ho pleaded guilty yesterday and asked for immediate sen- 
tonco. He will be sontonced noxt Tuesday.

With a viow to bringing about closer co-oporation be
tween farmors and bankers in Missouri, tho Council of Ad
ministration of the Missouri Bankers’ Association has 
planned a sories of fall group meetings which will bo hold in 
tho southern part of the Stato from Oct. 17 to 22 and in the 
northorn part from Oct. 26 to 29. Addrossos designed to 
help tho farmer with his problems of business and banking 
will bo a foaturo of tho meetings. According to W. F. Keyser 
of Sodalia, Secretary of tho Association, it will bo tho purpose 
of the Association to aid the farmer in every way possible 
in bringing about better financial conditions.

Tho Juno issue of the “Trade and Crop Bulletin,” which is 
published by tho Seattlo National Bank of Seattle, contains 
an interesting analysis of conditions in tho Pacific North
west. According to the “Bulletin,” roports from tho agri
cultural sections never wero better; tho grain area has been 
increased not less than 10%, and reports received conserva
tively indicate an exportable surplus of 80,000,000 bushels 
of whoat from that section of the country. The “Bulletin” 
discusses tho lumber situation, tho fish-packing industry, 
tho probloms of marketing fruit, tho port business of Seattle, 
tho increase of tho trado with Russia and conditions in Alaska. 
It also contains a resumo of crop conditions in the different 
countios of Washington, Oregon, Idaho and Montana. The 
“Trado and Crop Bulletin” is published in June and Decem
ber of ovory year and is edited by William S. Poachy, Cashier 
of tho Seattle National Bank.

Tho National City Bank will open on Aug. 2 a branch at 
Montevideo, Uruguay, word having been received at the 
bank that tho Government of that country had issued a 
decreo authorizing tho establishment of tho branch. Tho 
lattor will bo under tho general management of John H. 
Allon, Manager of tho Buenos Aires branch. W. F. Voor- 
liies will bo Resident Manager of tho now office, and Vemor 
II. Potro, commercial representative. With tho opening of 
this branch tho National City Bank will havo five South 
Amorican branches, tho others being situated at Buenos 
Aires, Rio do Janoiro, Santos and Sao Paulo. By arrange
ment with tho Banco do la Habana, Havana, a special ser
vice in Cuba is available to United States manufacturers.

According to the July issue of “Tho Americas, tho official 
organ of tho National City Bank, tho Foreign Trado Depart
ment of tho institution is inviting manufacturers and expor
ters who havo done business in South America to co-operato 
in perfecting a machinery for safe credit oxtonsion which will 
bring into play tho facilities of tho now banking systom so 
that thoy may bo used for credit oxtonsions in the other 
countrios. Tho accumulation of crodit information and
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ratings in tho South American countries has already beon 
undertaken by tho branches of the bank, and tho latter will 
constitute itself as a clearing houso for such information.

Tho Morris Plan Co. of Now York in tho six months from 
Dec. 31 1914 (tho dato of its opening) loaned a total of $290,
315 to 2,444 borrowers, or an average of $121 24 to each bor
rower. Tho size of tho loans ranged from $25 to $2,000; 
there was only one loan of tho latter sizo. The largest 
number of loans of any one amount was 1,037 at $100. 
There were 631 loans of $50 each. In January and Febru
ary tho loans aggregated $61,780; in March and April they 
increased to $111,300 and in the last two months of the half
yearly poriod thoy totaled $123,235. A classification of 
borrowers according to employment shows employees ■ of 
tho city at the head of tho list, there being 553 of this class 
as against 353 United States Govommont employees, who 
ranked noxt in order. Of th total of 2,444 borrowers, tho 
report shows that 2,322 wero men and 122 women. As an 
evidence of the need among salaried employees for an indus
trial loan systom the report shows that 172 of tho loans 
wore made in order to pay loansharks, 72 to repay loans 
on pawns and chattels and 670 to clean up miscellaneous 
debts. Under tho head of positions or occupations of bor
rowers, tho report shows that proprietors and partners load 
with 344, while 247 wore clorks, and 245 Post Offico em
ployees, &c.

Judgo Hand of tho U. S. District Court refused on tho 15tli 
inst. to grant a preliminary injunction against tho M om s 
Plan Co., sou ht by tho Universal Savings Corporation of 
Virginia. Injunction proceedings wero filed against tho 
company on May 29 by tho savings institution, which 
claims that it is tho sole owner and purchaser of tho planof 
tendering small loans to workingmon oporated by tho Mor
ris Plan Co. Tho complaint alleges that Arthur J. Morris 
unlawfully appropriated tho plan which was really invontod 
by David Stein of Norfolk, Va., and asks that tho Morris 
Plan Co. bo restrained from using tho Stoin Plan in making 
loans to workingmen. Judgo Hand maintains that tho ques
tion at issuo is one for determination by ovidenco taken in 
an equity court, and counsel on both sides havo agroed to 
put the injunction suit at tho head of tho equity calendar for 
tho Octobor term.

Because of its increasing business, the Morris Plan Co. of 
Now York will establish in tho near futuro a largo central 
unit in this city. Tho officers of tho company are: Ilonry R. 
Towno, President; Herbert L. Sattorleo and Clark Williams, 
Vice-Presidents; Charles II. Sabin, Treasurer, and Wallaco 
D. McLean, General Manager.

Negotiations are in progress for tho absorption of tho Se
curity Bank of Now York by tho Century Bank of this city. 
It is understood that, if present plans aro consummated, tho 
Century Bank will purchase tho assets of tho Security. Tho 
consolidation of tho two institutions would give tho Century 
doposits of about $25,000,000 and resources of approximately 
$27,500,000.

B. G. Smith has been made Auditor of tho Guaranty Trust 
Company of this city. Mr. Smith was heretofore chief dork 
of the trust department.

At tho final meeting of the depositors of the failed privato 
bank of Henry Siegel & Co., held on tho 10th inst. in tho 
United States District Court in this city, Stanley W. Doxtor, 
tho referee in bankruptcy, announced that thero was little 
prospect of any further dividend being paid. This was duo 
to the fact, Mr. Dexter said, that tho Boston Siegol store had 
filed a claim for moro than $2,000,000 against tho bankrupt 
concern for damages resulting from a broken loase. As 
previously mentioned in these columns, tho privato bank 
failed in Decombor 1913 at tho time of tho rocoivorship pro
ceedings against the Fourteenth Streot Storo and the Simp- 
son-Crawford Co. To dato the dividends paid to depositors 
amount to 15.3%, which wore paid in April 1914.

William H. Wallace, a prominent manufacturer and finan
cier of Brooklyn, died on tho 20th inst. Mr. Wallaco was 
a director in tho Franklin Trust Co. and tho Franklin Safe 
Doposit Co. Ho was head of tho iron concorn of William 
H. Wallaco & Co., a director of tho Phoonix Insurance Co., 
tho Atlantic Avonuo Railroad Co., tho Brooklyn Warehouse 
& Storage Co. and the Realty Associates.

Tho Franklin National Bank of Philadelphia will erect 
a bank building for its own use and an offico building on

the old sito of tho Ilaseltine Art Gallery at 1416-18 Chestnut 
Street, which was destroyed by fire almost twenty years 
ago and has sinco been unoccupied excopt by a fow temporary 
storos on tho Chestnut Streot front. Tho Franklin National 
acquired tho lot last year from John Wanamaker in exchange 
for its present building at tho northeast corner of Broad and 
Chestnut streets. Tho new bank building will bo three 
stories on tho Chestnut Streot front. Tho office building, 
which will bo twenty stories high, will occupy tho rear of 
the lot with an entrance from Chestnut Streot. Tho frontage 
on Chestnut Streot is 54 feet with a doptli of 230 feet to 
Sansom Streot. The whole sehemo of improvement will 
represent, it is reported, an investment of about $2,500,000. 
Tho bank building will cost about $1,000,000.

A new banking institution has boon formed in South Both- 
lohom, Pa., to bo known as tho People’s Trust Co. Tho new 
institution will have a capital of $250,000. Elmer F. Eberts 
has been elected President and F. B. McKibbon and Otto 
Tachovsky, Vice-Presidents.

Georgo Hoard, a director of tho Pittsburgh Trust Co. of 
Pittsburgh and a prominent oil operator, diod on tho 17th 
inst. Mr. Heard was President of tho Natural Gas Co. of 
West Virginia and a director in a number of largo Pittsburgh 
enterprises, including tho Pittsburgh Terminal Waroliouse 
& Transfer Co.

Myron T. Herrick has formally been re-olocted President 
of tho Socioty for Savings of Cleveland for tho coming year. 
Rov. J. D. Williamson had been Acting President of tho in
stitution sinco March 1912, following Col. Herrick’s appoint
ment as Ambassador to France. Mr. Williamson has been 
mado an activo Vice-President of tho institution to succood 
tho lato II. R. Hatch. A vacancy on tho board of trusteos 
has beon filled by tho election of Otto Millor of Hay don, 
Miller & Co., investment bankers.

Tho stockholders of the People’s State Bank of Detroit 
on tho 14tli inst. ratified tho proposal to increase tho 
capital from $2,000,000 to $2,500,000. As heretofore 
stated, tho new stock is offered to prosont sharoholdors 
pro rata at $150 a share. Stockholders havo until 
Sept. 1 to avail of tho right to subscribe for their portion 
of tho new stock, and subsci’iptions must bo paid by Oct. 4. 
Of tho proceeds of tho salo of now stock, $500,000 will bo 
addod to capital stock and $250,000 to surplus. In addition 
$250,000 will bo transferred from undivided profits to sur
plus, thus giving tho institution a capital and surplus of 
$2,500,000 each. On Juno 23 tho People’s Stato Bank 
showed, in addition to surplus of $2,000,000, undivided 
profits of $1,268,312, doposits of $47,201,808 and resources 
of $52,470,186.

Iloraco B. Holloway, Assistant Secretary of tho Indiana 
Trust Co. of Indianapolis, diod on tho 17th inst. Mr. Hol
loway was manager of tho institution’s real estato and insur
ance departments.

Tho Salt Lako Security & Trust Co. of Salt Lake City 
plans tho erection of a modorn bank building on the site 
now occupied by tho Utah Stato National Bank. The pres
ent arrangements call for a building seventeen stories high, 
exclusive of tho tower, which will probably bo three stories 
in height. It is reported that tho building will cost api>roxi- 
mately 81,200,000. George M. Cannon has boon elected 
Cashier of tho Salt Lake Security & Trust to succeed the late 
Charles H. McGurrin, who died on Juno 16. Mr. Mc- 
Gurrin was a brother of F. E. McGurrin, President of tho 
institution.

A. H. Roudebush, counsol for tho Civic Loaguo and former 
Associate City Counselor, was olectod Assistant Trust Of
ficer of tho Mississippi Valley Trust Co. of St. Louis at the 
regular meeting of tho directors on tho 14th inst. Mr. Roude
bush succeeds William McChosnoy Martin, who bocamo a 
Vice-President of tho company in February 1914 and has 
sinco beon appointed Chairman of tho Board of tho Federal 
Reserve Bank of St. Louis. Mr. Roudebush was appointed 
Assistant City Counselor under Mayor Wolls in 1907, and 
after tho election of Mayor Kreisman was promotod to tho 
position of Associate City Counselor in 1910. IIo completed 
his term in 1911 and sinco then has engaged in tho indepen
dent practico of law. Ho is counsol for tho Civic Loaguo 
and lecturer on banking law for tho St. Louis Chapter of tho 
American Institute of Banking.
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The bond department of tho Mississippi Valley Trust Co. 
announced on the 15th inst. tho issuo of their publication 
“Woll-Socurod Bonds” for July. This is a 12-page magazine 
gotton out semi-annually as a guide to investors in tho sort 
of bonds tho Mississippi Valley is offering. It describes 28 
issues of municipal, drainago, real estato, public utility and 
corporation bonds. Copios aro being distributed to banks, 
brokors and private investors throughout St. Louis and tho 
Southwest.

A decision against Charles G. Hoinz and other stockholders 
of tho National Bank of Commerce of St. Louis, who brought 
suit for tho recovery of a $50,000 bonus said to have been 
given to B. F. Edwards by tho directors of tho institution 
when ho retired as its President in April 1913, was handed 
down on tho 7th inst. by United States District Judgo Trieber 
of St. Louis. As previously stated in tlioso columns, tho 
suit was filed on May 19 1914 by Mr. Heinz. The plaintiff 
alleged at that timo that tho payment was in violation of tho 
national bank laws and by-laws of tho institution, and asked 
that tho Court tako tho nocossary stops to rocover tho money 
for tho benefit of himself and tho other stockholders. Tho 
suit was against tho bank and its directors. In answer to 
tho chargo that tho directors recoived no valuable considera
tion for tho $50,000 paid to Mr. Edwards, it was stated that 
ho had signed an agreomont not to engage in tho banking 
business in St. Louis until after Dec. 31 1913; that ho 
waived intorost in tho bank’s pension fund, and that ho relin
quished his right to his salary (at $25,000 per annum) for 
tho remainder of tho year. Mr. Edwards was oloctod Presi
dent of tho Central National Bank of St. Louis in March.

Stockholders of tho defunct American Bank & Trust Co. 
of Portland, Oro., which closed its doors on Doc. 18 1911, 
aro responsible to tho institution’s creditors for $110,149 
undor a decision handed down on tho 10th inst. by Circuit 
Judgo Morrow. Tho ruling settles two suits which wore 
brought by State Bank Examiner Sargent on behalf of tho 
creditors of tho bank. Ono suit was against L.O. Ralston, 
form or President of tho institution, who had subscribed for 
245 shares of stock in the bank. Judgment was awarded 
against Mr. Ralston for $34,300. Tho other suit was against 
G. W. Watterbury, E. C. Knoornschild, C. W. Miller, 
S. Logan Hays, Julius H. Alexander, John E. Davis and 
W. A. Currie, and involved 840 shares of tho bank’s stock, 
which, it was held, had never been paid for. Tho Court de
cided that Messrs. Watterbury, Knoernschild, Miller, Hays 
and Davis must pay $75,314. Mr. Currie was held liable 
for $535 and tho caso against Mr. Alexander was dismissed. 
Mr. Sargent alleged that tho securities turned over to the 
bank as payment for stock wero listed at much moro than 
their actual valuo and that this was responsible for tho 
bank’s failure. Judgo Morrow in his decision said in part:

A m an w ho a ttach es his nam e to  a stock  subscription signs a w ritten  
con tract to  p ay  th e  par valuo o f th e  stock' for w hich lie subscribes, and th at 
con tract is b inding on him  u ntil tho stock  is  p a id  for.

Tho American Bank & Trust Co. had a capital stock of 
$150,000 and is reported to have failed with liabilities of 
$97,000 and assets of only $25,000.

Thomas R. Whitley, Supervisor of Central Westom 
branches of the Royal Bank of Canada (head offico Montreal) 
has beon delogated to tako chargo of the bank’s interests 
in England.

John P. Herrmann, a stockholder in tho National Bank of 
Commorco of St. Louis, rofiled on tho 9th inst. in tho Circuit 
Court in that city tho suit, against B. F. and George L. 
Edwards, formerly President and a director, respectively, 
in tho National Bank of Commorco, for tho recovery of ap
proximately $1,304,000. As heretofore roported, tho original 
proceedings woro instituted in March 1913 and tho suit was 
dismissed by Judgo Dyer in tho U. S. District Court of St. 
Louis on May 5 1913 for want of jurisdiction, it being hold 
that tho matter was ono for tho Stato Courts. This docision 
was affirmed by tho U. S. Supromo Court on Juno 4 of this 
yoar. As stated in our issuo of July 10, Mr. Herrmann 
claimed that tho amount sued for was lost through tho pur
chase in 190G by tho Commorco of tho Fourth National Bank 
of St. Louis.

F. T. Childs has beon clioson Vico-Prosidont and G. G. 
Mooro, Casliior, of tho New England National Bank of Kan
sas City, Mo. Mr. Childs and Mr. Mooro had horotoforo 
boon Assistant Cashiors of tho institution.

Tho condonscd statement of Richmond, Va., banks, com
piled by W. P. Shelton, Assistant Cashier of tho First Na
tional Bank of that city, shows that tho combined resources 
of its ninotoon institutions wero $73,584,892 on Juno 23, tho 
dato of tho last Comptroller’s bank call. The aggregate 
capital of this banking contre was $9,822,150 on tho same 
dato, surplus and profits $9,473,770, and total doposits $47,
881,087, while loans and investments woro $00,502,519, cash 
and clearing houso exchanges $3,705,479, and duo from banks 
$8,922,125. Tho First National loads with $12,875,445 
doposits and $19,004,405 resources; tho Ainorican National 
is now socond in sizo with $5,007,579 doposits and $9,307,815 
rosourcos, followed by tho Merchants’ National with $0,
005,775 doposits and $8,476,404 resources; Planters’ National 
with $5,040,220 doposits and $7,899,154 rosourcos, and tho 
National Stato & City Bank with $5,188,270 doposits and 
$7,530,739 rosourcos.

P. S. Park Jr. has beon oloctod Casliior of tho National 
Bank of Commorco of Houston, Tox. Mr. Park, who is 
Casliior of tho Farmors’ Stato Bank of Italy, Tox,, will 
assumo his now duties about Aug. 1. As noted in an 
oarlier issuo, J. T. McCarthy rosigned as Cashier of 
tho Commorco Bank last April, but romains a director of 
tho institution. W. F. Fisher, formerly Exchango Toiler 
of tho institution, has beon choson Assistant Casliior. C. C. 
Goisolman is rotained as an Assistant Cashier of tho bank.

Julian Eisonbach has beon elected Assistant Casliior of tho 
Wells Fargo Novada National Bank of San Francisco. Mr. 
Eisonbach has beon connected with tho institution for about 
20 years. During tho greater part of this time ho has acted 
as Secretary to tho Prosidont, I. W. Ilollman.

Tho Molson’s Bank of Canada (head offico Montreal) 
has moved its main office in Winnipog from tho corner of 
Main and Bannatyno, where it had been located for many 
years, to tho now building at 367 Main St. Tho structure 
lias been rc-docorated throughout, and presonts a most 
attractivo appcaranco. William Molson Macpherson is 
President of the institution and Edward C. Pratt, General 
Manager. E. F. Kohl is Manager of the bank in Winnipog. 
Tho total assets of tho Molson’s Bank slightly exceed $50,
000,000. _________  _________

DEBT STATEMENT OF JUNE  30 1915.
Tho following statements of tho public dobt and Treasury 

cash holdings of tho United States aro mado up from official 
figures issuod Juno 30 1915. For statement of May 31 1915 
see issue of June 26 1915, page 2142; that of June 30 1914, 
see issue of July 25 1914, page 248.

IN T E R E S T -B E A R IN G  D E B T  J U N E  30 1915. '

Interest
Title of r.nan—  Payable.

i. C onsols of 1930----------Q .-J .
i. Loan of 190S-18----------Q .-F .
i. Loan of 1925--------------- Q .-F .

P a n . C anal Loan 1 9 0 0 .Q .-F . 
i, P a n . C anal Loan 1 9 0 8 .Q .-F . 
i. P an . C an al T.oan 1911 .Q .-S . 
H s ,P o s t.8 a v .b d s .’ l l - '1 4 _ J . - J .

U,,.. Kilo lo ir .  I .1

Amount
Issued.

S
610,250.150

♦198,792,660
1162,315,400

54,631,980
30 .000 . 000
5 0 .000 . 000 

5 ,508.060
93.3.540

------------ Amount Outstanding------------
Registered. Coupon. Total.S 8 <
043,288,150 2,962,000 646,250,150 

46 ,810,320 17,135,140 63 ,945,460 
101,280,400 17,209,500 118,489,900
54,611,420
29,687,520
40,525,400

4,828,680
845,060

20,560
312,480

9,474,600
679,380

88,480

54,631,980
30 .000 . 000
50 .000 . 000 

5,508,060
933,540

A ggregate In t.-b carlu g  d e b t . .  1 ,118,431,790 921,876,950 47,882,140 969,759,090

•O f th is  original a m o u n t Issued, $132,449,900 has been refunded  in to  th o  2%  
Consols of 1930 and  S2,3U7,390 has been  purchased  for th e  sinking  fu n d , e tc . ,  an d

° T o r  o ils  original a m o u n t Issued. $43,825,500 h a s  been purchased  for th e  sinking  
fund and  canceled .

D F B T  O N  W H IC H  IN T E R E S T  H A S C E A S E D  S IN C E  M A T U R IT Y .
Mag 31. June 30.

F unded loan of 1891, con tinued  a t  2 % , called M a y  18
1900, In te res t ceased A ug. 18 1900_______________

F u n d ed  loan of 1891, m atu red  S e n t. 2 1891....................
Loan of 1904, m a tu red  F eb . 2 1904........................ ............
F unded loan of 1907, m atu red  Ju ly  2 1907......................
R efunding  certifica tes, m atu red  Ju ly  1 1907.................
Old d eb t m atu red  a t  various d a te s  prior to  J a n .  1 1861 

and  o th e r  Item s of d eb t m a tu red  a t  various da te s  
su b seq u en t to  J a n .  1 1S61--------------------------------------

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

555,100 00 
12,590 00

901.6S9 28

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

552,350 00 
12,590 00

901,620 26

Aggregate d e b t on w hich In te res t has ceased since 
m a t u r i t y .................................................................................S I .510,070 26 $1,507,260 20

D E B T  B E A R IN G  N O  IN T E R E S T .
Mag 31.

U nited S ta te s  n o te s ...........................................................$346,681,016 00
Old dem and  n o tes ..............................................................  53,152 50
N ationa l bank  no tes , redem ption  fu n d ...................... 19,130,262 00
F ractio n al cu rren cy , less $8,375,934 es tim ated  as

lost o r d e s tro y e d ........... .................................................  6,850,849 90

June 30. 
$346,681,016 00 

53,152 50 
19,390,345 50

6,850,239 90

A ggregate d e b t  bearing  no In te re s t ............. 8372,715,2S0 40
R E C A P IT U L A T IO N .

June 30 1915. M ay  31 1915.
In te res t-b earin g  d e b t______ 8969,759,090 00 $969,759,090 00
D eb t In te res t cee.sed_______  1,507,260 26 1,510,070 26
D e b t bearing  n o  In te re s t__  372,974,753 90 372,715,280 40

$372,974,753 90

Increase ( +  ) or 
Decrease (— ) .

— $2,810 (Ml 
+  259,473 50

T o ta l cross d e b t ....................$1,344,241,104 16 $1 ,343,984,440 66 + $2 5 0 ,6 6 3  50
C ash  b a lan ce  In T re a s u ry * ..  a2 5 4 ,393,098 16 «187,088,604 26 + 6 7 ,3 0 4 ,4 9 3  90

T o ta l n e t d e b t ......................  $1,OS9,848,006 00 $1,150,895,836 40 —S67,047,830 40

* Includes $152,977,036 63 gold reserve fu n d .
a U nder th e  new form  of s ta te m e n t ad o o ted  by  th e  U n ited  S la te s  T re asu ry  on  

Ju ly  1. th e  Item  ‘‘na tio n a l bank  notes redem ption  fu n d "  Is not on ly  Included In 
the "d e b t  bearing  no In te res t,"  b u t ap p ears  as a cu rre n t liab ility  In th e  T re asu ry  
s ta te m e n t of “ cash assets  and liab ilities.”  In a rr iv in g  a t  th e  to ta l no t d e b t, th ere 
fo re . and  to  avoid  du p lica tio n , th e  a m o u n t Is e lim ina ted  as a  c u rre n t lia b ility , 
ncreaslng  to  t h a t  ex te n t th e  cash b alance In th e  T re asu ry .
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Tho foregoing figures show a gross dobt on June 30 of 
SI,344,241,104 16 and a not dobt (gross dobt loss not cash 
m tho Treasury) of SI,089,848,006 00.

TREASURY CASH AND CURRENT LIABILITIES.—  
The cash holdings of tho Govornmont as tho items stood 
Juno 30 aro sot out in tho following:

A S S E T S .
Trust Fund Holdings: $

G old  coin a nd  b u l lio n . . .1 ,1 7 3 .7 9 9 ,0 6 9  00
Silver d o lla rs----------------  493 ,459,000 00
S liver dollars o l 1 8 9 0 . . .  2 ,254,000 00

T o ta l  t ru s t  fu n d s____1,609,512,069 00
General Fund Hold'gs:

In T re asu ry  Offices—
G old  c o in . ....................... 53,549,470 52
G old  c e rtif ica te s_____  34,795,510 00
S ta n d a rd  silver d o lla rs  7 ,910,351 00
Sliver c e rtif ica te s____ 10,745,012 00
U n ited  S ta te s  n o t e s . .  14,645.022 00
T re a s 'y  n o tes of 1890. 8 ,290 00
C ertif ied  checks on

b a n k s ...........................  474,572 01
F ed e ra l R eserve n o tes  <3,758,790 00
N a tio n a l  ban k  n o te s .  32,629,946 70
S u b sid ia ry  silver coin 26,397,048 04
F ra c tio n a l c u r r e n c y ..  57 00
M in o r co in ....................  2 ,838,267 68
S ilver b u llio n ...............  4 ,268,320 32

r  ».T ? t a l ...........................  192,020,657 27In N a t .  B an k  D ep o s it’s:
T o  c re d it  T re as . U . S .  88 ,274,715 90 
T o  c red it  po stm aste rs,

Judicial officers. A c. 5 ,055,810 99

T o ta l  In b a n k s____
In T re as . P hilippines:

T o  c red it T re a s . U . S .
T o  c red it d isbursing  

o fficers____________

93,330,526 89 

3 ,998,336 53

1,950,987 99

T o ta l  In P h ilip p in e s .. 5 ,949,324 52

Reserve Fund Hold’gs: 
G old  coin a n d  b u l l io n .. 152,977,036 63

G ra n d  to ta l ....................2 ,113,789,614 31

L IA B IL IT IE S .
Trust Fund Liabilities: S

G old c e r t i f i c a te s . . .......... 1 ,217,882,769 00
I.CSS ce rtit ica te s  received 

In exchange for gold 
a n d  o rd er gold c t f s . . .  44,083,700 00

N e t ............................................1 ,173,799,069 00
Sliver c e rtif ica te s .............  493,459,000 00
T re asu ry  n o te s ........................  2 ,254 ,000 00

T o ta l  t ru s t  lia b ilitie s . 1,669,512,089 00 
Gen'l Fund Liabilities:

In  T re asu ry  offices:
D isb u rs in g  officers'

b a la n c e s .....................  52 ,283,742 83
O u ts ta n d in g  w a rran ts  '  
O u ts ta n d in g  T re asu r

e r ’s checks________
O u ts ta n d in g  In te res t

checks ____________
P .  O . D e p t,  ba lan ces .
P o s ta l Savings b a l s . .
Ju d ic ia l officers' bal

ances, A c__________
R ed em p tio n  fu n d .

F e d . R eserv e  n o te s .
N a t .  b an k  notes: R e

d em p tio n  fu n d ____
R e tire m e n t of a d d l'l

c ircu la tin g  n o te s___
N a t .  b a n k  6%  F u n d .
A ssets of failed n a

tio n a l b a n k s______
M iscellaneous (ex

changes, A o .) ____

1,306,288 15

2,322,235 77

292,509 18 
5.111,293 00 
4,494,240 12

8,376,017 03

1,070.324 71

19,390,345 50

67,302,605 55 
29,423,267 45

4,112,879 23

5,553,618 17

T o t a l ...........................  201,039,366 69
In  N a tio n a l B a n k  D e

positories:
Ju d ic ia l officers’ b a l

ances, A c ....................  5 ,055.810 99
O u ts ta n d in g  w a rran ts  102,182 78

T o ta l  In b a n k s____
In  T re asu ry  P hilippines:

D isbursing  officers’
b a lan ces___________

O u ts ta n d in g  w a rran ts

5 ,157,993 77

1,950,987 99 
1,126,444 20

T o ta l  In P h i lip p in e s ..  3 ,077,432 19

T o t .  liab ilities ag a in st
Pash .............................. 209,274,792 65

Cash Bal. <6 Reserve.
T o ta l cash reserv e ........... 235,002,752 66

M a d e  u p  of—
A vallab le$82,025,716 03 

an d
R eserve  F u n d :

G old  and
bu ll, 152,977,036 63

G ra n d  to ta l ....................2 ,113,789,014 31

TREASURY CURRENCY HOLDINGS.—Tho following 
compilation, basod on official Govornmont statomsnts, shows 
tho currency holdings of tho Treasury at tho boginning of 
busmoss on tho first of April, May, Juno and July 1915:

„  _  . A v r■ 1 1915 M ay  1 1915. June 1 1915 July 1 1915.
Holdings In Sub Treasuries—  $ S § S

N e t gold coin and  b u llio n ...275,337,786 256,586,196 2 3 0 ,5 3 6 ,2 5 8  2 4 1 ,3 2 2 ,0 1 7
N e t silver coin and  bu llio n . 24 ,360,569 25,127,030 22,762,265 22,923,683
N e t  U n ited  S ta te s  T re as  n o t e s . .  11,465 13,093 ‘
N e t legal-tender n o te s .....................  17,734,059 14,107 422
N e t n a tio n a l b ank  n o tes* ... 57,881,380 53,54oi368
N e t sub sid ia ry  s ilv er............. 26,551,441 26,793,108
M in o r co in , A c........................  3 ,316,482 3 ,125,302

10,856 
14,442,525 
40,400,279 
26,522,495 

3,309,084

8,290 
14,645,022 
36,388,737 
26,397,048 

3,312,897

C ash  In n a tio n a l ban k s—
T o  c red it T reasu re r  of U . S . . 
T o  c red it  d isbursing  officers.

T o t a l ...........................................

405,193.782 379,298,579 343,9,83.762x341,997.694
152,851,567 152,926,125 152,962,285 152,977,037

252,342,215 220,372,454 191,021,477 192,020,657

52,579.028 48,398,408 47,459,892 88,274,716
6,337,647 4,907,091 4,600,058 5.055,811

57,916,675 53,305,499 52,059,950 93,330,527
2,787,005 5,337,038 4,444,290 5,919,324

313,045,895 285,014,991 247,525,717 291,300,508
123,064,104 132,664,534 120,135,583 121,511,516

189,981,791 152,350,437 121,390,134 169,788,992
154,212,180 131,534,922 106,394,077 87,763,276

A vailab le  cash b a la n c e ............... 35.769,611 20 ,815,535 14,996.057 82,025,716

a  d isbursing  offlcer3’ b a lan ces , x Includes S t ,268,320 32 sliver bullion
aud 53,312,896 69 m inor co in , A c ., n o t Included In s ta te m e n t "S tock  of M o n e y ."

* Including  $3,758,790 F ed era l reserve n o tes  on J u ly  1.

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

Samuol Montagu & Co. of London, written under dato of 
July 8 1915:

G O L D .
T h e gold  m ovem ents record a handsom e addition’to  tho Bank o f  E n glan d ’s 

stock , a contrast to  tho large decreases o f th e  last four w eeks. Tho follow 
ing am ounts w ere received b y tho Bank:

Ju ly  1—  £200,000 in  sovereigns released on m iscellaneous account. 
t y  n sovereigns released on E gyp tian  account.
Ju ly  3—  133,000 In bar gold .
Ju ly  6—  200,000 in sovereigns released on m iscellaneous account.
Ju y  6—  120,000 in sovereigns roleased on E gyp tian  account.
Ju ly  7—  100,000 in sovereigns released on m iscellaneous account. 
Ju ly  7— 1,120,000 in  bar gold .

Withdrawals were made as under:
Ju ly  2—• £28,000 in  bar gold .

D uring th e w eek tho not Increase am ounted to  £1 ,950,000.
T h e not im port o f gold in to  Ind ia for tho m onth o f Juno 1915 w as £353 - 

800 (ap proxim ately).
S IL V E R .

Tho tono has been dull and h eavy , n otw ithstan d in g th at tho q u an tity  
offered for salo has been som etim es q u ite  negligib le.

An outstanding feature o f  la te  has been the prolonged abstention  from  
buying in  th is m arket on tho part o f  tho Indian bazaars. I t  is possible th at

their needs h ave been m et p artia lly  from C hina, but th is  cannot a ltogether  
account for tho noticeablo falling oft' In dem and from India.

T h e specu lation  in the bazaars which has fizzled  ou t recently  is n ot likely  
to  be the so le  reason for so lifeless a condition .

I t  is d ifficult to account for tho advorso influence a t  work in tho bazaars 
face to  face w ith  a m onsoon o f fair prom ise, th a t th ey  should bo d isinclined  
to  tak e ad vantage o f  tho falling rates th at h ave la te ly  obtained .

One or tw o contributory causes occur to  tho m ind. Forem ost is tho  
restriction  o f cred it, ow ing ch iefly  to  a sta te  o f  war.

A nother likely factor is tho d ifficulty  th is year in m arketing cotton  and  
other com m odities, and tho consequent delay  w hich tho ryot suffers before 
he can realize th ose profits th at ho is accustom ed to in vest in silver  

M oreover, tho d ifficu lty  o f arranging shipping facilities and tho high  
rates w hich rulo for transport and insurance add to  the em barrassm ent 
for thoy effect not on ly  th e oxport of the industrial products o f  India but 
also th e  rem ittance o f p aym en t in bullion thereagainst

T h e quotation  rem ained a t 22 15-16d. until tho 6th in st., w hen thero  
w as som e pressure to sell from C hina. T h is, though sligh t, had considor- 
aWe effect upon so sm all a  m arket, and tho price gradually fell aw ay to  
22 9-16d. to -d ay , tho low est prlco since Fob. 9 last.

An Indian currency return tor Juno 30 last gavo details in lacs o f rupeos 
as follows:

N o tes  in circu lation --------------------------------------------------  gg 47
lteservo in silver co in -----------------------------------------  97’nn
G old coin and b ullion ---------------------------------------  7 ’70
G old in  E n glan d --------------------------------------- --- ZZZZZZZ 7 ’65

T h e stock  in B om bay consists of 6 ,300  bars, as com pared w ith  5 500  
la st w eok. A shipm ent o f  250,000 ozs. has been m ado from San Francisco  
to  H ong K ong during tho w eek . Q uotations for bar silver per ounce 
standard:
Ju ly  2 ____22 15-16 cashl N o
Ju ly  3 ____ 22 15-16 ” quotation
Ju ly  5 ____ 22 15-16 “ fixed
Ju ly  6____ 22 13-16 “ for
Ju ly  7 ____ 22 11-16 “ forward
Ju ly  8____ 22 9-16 " delivery .
A verago for tho w eek . .2 2 .8 1 2  cash

T h e quotation  to-d ay for cash  delivery is ys<\. below  th at fixed  a weok ago .

Bank ra te . 5%
Bar gold , per oz . s ta n d a rd ..7 7 s . 9d .
1< rench gold , per o z ..................N om inal
U. S. A . gold  coin, por o z ..N o m in a l

N ational Banks.—Tho following information regarding 
national banks is from tho offico of tho Comptroller of tho 
Currency, Treasury Dopartmont:

C H A R T E R  IS S U E D  TO N A T IO N A L  B A N K , JU L Y  1.
10,753— Tho F irst N atio n a l Bank of C arsonvillo, M ich. C apital S25 (160 

W illiam  H . A itk in  P r es; W illiam  W . Greene. C ashier C o n v e x  
sion  o f Stato  B ank  o f  C arsonvillo, M ich . llvcr

V O L U N T A R Y  L IQ U ID A T IO N .
5,244— Tho F irs t N a tio n a l Bank o f A lam ogordo, N . M ex Ju lv  1 1015 

Liquidating agent: C . E . M itchell, A lam ogordo, N . M ex l 0 "
5 ,308— Tho Pender N ation a l Bank, Ponder, N o b ., Ju ly  1 1915 ' L im d- 

d atln g  agent: George J. A dam s, Pender, N eb . Succeeded b y  tho 
Pender S tato Ban if.

8 ,635— T h e K alispell N ation a l Bank, K alispell M o n t., Ju ly  1 1915. L iqu i
dating agent: O. H . M oberly , K alispell, M on t. C onsolidated w ith  
tho First N ation a l Bank o f K alispell. N o . 4 ,586

1,969—T ho First N ation a l Bank of Oregon, 111., Ju ly  6 1915. L iquidating  
agents: Joseph L. R ico, M ount M orris, and Charles Schnekler8 
Oregon, 111. A bsorbed by tho Oglo C ounty  Bank of Oregon, 111.

C H A N G E  OF T IT L E .
9,532— Tho Herm itago N ation al Bank o f  N ash v ille , T en n ., to  ‘‘Tennosseo- 

Ilerm itage N ation a l B ank of N ash v ille ,” on Ju ly  7 1915.

Canadian Bank Clearings.—1Tho clearings for tho weok 
onding July 17 at Canadian citios, in comparison with tho 
same weok of 1914, show a decrease in tho aggregate of 
21.3%.

Clearings at—

C a n a d a —
M o n tre a l_________
T o ro n to .......... ...........
W in n ip e g ________
V a n c o u v e r_______
O t t a w a ......................
Q u e b e c ......................
H a l i f a x ......................
C a lg a ry ........ ..............
H a m il to n ________
S t. J o h n ....................
V ic to ria___________
L o n d o n ___________
E d m o n to n  ...............
R e g i n a _____ _____
B ra n d o n __________
S a sk a to o n ________
M oose J a w _______
L e th b r id g e _______
B ra n tfo rd _________
F o r t  W ill ia m _____
N ew  W e stm in s te r .
M edicine H a t_____
P e te rb o ro u g h ...........

Week ending July  17.

1915.

$
,950,503,000,000
,366,483
020,890

,032,160
456,680

,091,243
,778,648
,152,013
,676,968
,591,666
,747,230
,833,414
,153,549
417,262
712,005
532,873
297,150
512,940
389,145
289,775
187,704
442,338

1914.

56,940,260
41,724,479
29,599,575

8,444,768
3,876,286
3,441,588
2,007,866
4,872,429
2,954,062
1,901,522
2,867,054
1,728,319
3,430,012
1,969,555

421,075
1,169,224

824,278
368,716
618,143
832,792
409,110
383,275
417,017

T o ta l  C a n a d a .......... - - -  134,632,639 171,201,405 — 21.3 173,237,269 185,362,993

Inc. or 
Dec.

%
— 15.8 
— 11.3 
— 41.3 
— 40 

+  4.0 
+  0.4 
+  4.2 

— 43.0 
+  6.7 —11.8 

— 44.5 + 11.0 
— 46.6 
— 41.4 

— 0.9 
— 39.1 
— 35.4 
— 19.7 
— 17.2 
— 53.2 
— 29.3 
— 51.1 + 6.1

S
55,810,799
39,950,072
27,172,390
11,948,295
4,303,441
3,235,791
2,310,585
4,185,094
3,440,437
1,698,156
3,886,958
1,734,705
4,090,533
2,505,950

559,351
1,787,588

947,387
543,027
680,361

1,198,370
601,760
033,553

59,957,189
49,115,982
26,250,059
11,301,549
5,772,348
3,132,723
1,858,239
5,155,547
3,260,545
1,672,875
4.101.757 
1,520,498
4.585.758 
1,951,194

514,368
2,031,536
1,158,505

646,699
688,320
721,002

Auction Sales. Among othor socuritios, tho following, 
not usually dealt in at the Stock Exchange, wore recontly sold 
at auction in Now York, Boston and Philadelphia:

By Messrs, Adrian H. Mullor & Sons, Now York:
Correction.— T h e  sa le  of In te rn a tio n a l T y p e se ttin g  M ach ine  C o. securities was 

Incorrectly  rep o rted  In th is  co lum n las t w eek. T h e  lis t shou ld  have Included 
$200,000 In te rn a t .  T y p e se ttin g  M ach ine Co. 1st 6s, 1938 (Jan . 1915 coupons on) 
certifica tes of dep o sit, in ad d itio n  to  $30,000 6%  R eceiver’s c c rtlfs .d u e  D ec. 1915, 
1,000 shares of th e  pref. an d  2,000 shares of tho  com . s tock  of tho  co m p an y , tho 
en tire  lo t being so ld  for $130,000. v  y '
Shares. Stocks. Percent.

13 M erc. N a t .  B ank  in  liq u id a tio n
(12 d iv idends p a id ) ----------------- $46 lo t

50 C ities  D ev . C o ., $50 ca .S 1 .3 5  p e rs h .
7 F irs t  N a t .  B an k  of J a m a ic a —  55 

48 C am bridge  Book C o rp ., pref.
$1.05 per sh .

2>4 N . M .,  C olo. Coal A M . com .
t ru s t  c t f . _ ..........................................S t lo t

3 N . Y . M tgo. A S ecu rity  C o__ 112+5
20 A m erican  Chlclo C o ., com ___ 135h.

Shares. Slocks. Per cent.
400 L e a v itt  R e a lty  C o .( N .Y .) .$1,000 lo t 
100 A m erican  Process C o ____$50 per sh .

Bonds. Per cent.
$3,000 Tnd. D e c a tu r  A W . R R . 1st

5s, 1935, t r u s t  c e rtif ica te s__ __ 5
S i t , 000 C ln . In d . A W est. R y . 1st 

ref. 4s, 1952, t r u s t  c e rtif ica te s . .  6 )g  
$750 N . M ., C olo. Coal A M . Co.

Series A Incom es, 1941_______ $12 lo t
By Mossrs. R. L. Day & Co., Boston:

Shares. Slock. $ per sh.
15 N a tio n a l U nion  B a n k _________ 196+5
10 M ass. C o tto n  M ills, ox -d lv____ 116

1 G re a t Falls M fg .............................. 187H

Shares. Stock. $ per sh <
12 N au m k eag  S team  C o t to n ......... 202
10 N lp o jB ay J,C o .,*com m on______105 %
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By Messrs. Francis Hensliaw & Co., Boston:
S per sh.fiJinrps Stocks S sh . I Shares. Stocks. . . .

5 Androscoggin M i l l s ................. .1 5 5  10 B oard  of T ra d e  Bui d ing  T r u s t  100
1 AmerTcan G lue, c o m m o n ........... 9 7 X  I 100 S u b m arin e  S ignal C o ., $2o each  20

By Messrs. Barnes & Lofland, Philadelphia:
07lnrp% stocks $ per sh. Shares. Slocks.

3 P en n  N a tio n a l B a n k . . . .3 3 9 -3 3 9X  6 P h ilad e lp h ia  T ru s t  Co 
15 Y o u n g -S m y th -F le ld , p r e f . . .  90 

1,000 M o n tro ss  M eta l C ask e t C o .,
s in  Aoph ________ S3 lo t

5 B a n k  of‘N o rth  A m erica-------257
17 F arm ers  & M eehan . N a t .  B k.133 >5
0 G irard  N a tio n a l B a n k ---------325

11 F a rm ers  T r .  C o ., M t.  I Io l ly . l2 o  
10 F id e lity  T ru s t  C o . . . . . - - - - - 0 7 1  
10 G u a r  T r .  C o ., A tlan tic  C lty .2 0 0

$ p e r sh.
______________  720-720K

50 P a . W arehousing  & S. D . C o .,
$50 e a c h ------------ -----------------------  ?5
160 C am . & S u b . R y .,  $25 e a c h . .  19 'A 
300 N o r. P ac . R B .,  com . (J .  P .

M . & Co. c e rtif ica te s )------50c.
5 B elm ont D riv ing  C lu b .............. 53

52 M u tu a l T ru s t  C o .....................35-3514
Bonds. , Ptrceru.

$ 2 0 0  C h e s .&  D el. C anal 1st 4 s ,1910 02

DIVIDENDS.
The following shows all tho dividends announced for the 

futuro by large or important corporations. _
Dividends announced this week are printed in italics.______

Name of Company.

Nam e of Company.
Per

Cent.

R a i l r o a d s  (S te a m ).
A lab am a G re a t S o u th e rn , preferred  - - - -  
A tcti. T o p . & S. F c , com . (<iu.) (N o. 4 1 )- 
A tehlson T o p e k a  A S a n ta  Fe, p re fe r re d ..
B altim ore  & O hio, com m on...........................

P re fe rre d _____________________________
Bangor A  Aroostook--------------------------------
C a n a d a  S o u th e rn .......... ......... ...........................
C en tra l U R . of N . J .  ( q u a r .) ..........
C hicago S t. P . M in n . & O m ., com . & pref.
C u b a  R a ilro ad , p re fe rred ......................
G re a t N o rth ern  (q u a r .) ..........................
Illino is C en tra l (N o. 121)......................
Louisville & N ash v ille ---------------------
M ah o n in g  Coal U R ., com m on ..........
M  lchlgan Cont r a l --------- - - - - - - - - - - -
N ash v ille  C h a tta n o o g a  & S t .  L o u is ..
New York C e n tra l R R . (q u ar.) . . - - .
N orfo lk  & W estern , com . (q u a r .) .......... ..

A d ju s tm en t p referred  (q u a r .) ....................
N o rth e rn  Pacific (q u a r .) ..................................
P en n sy lv an ia  R R . (q u a r .) --------- ------------
P eo ria  & B ureau  V alley ...........................—

E x t r a ...................................... ............................
P ittsb u rg h  & L ake E r ic .......... ........... ...........
R ead ing  C o m p an y , com m on (q u ar.)  —  .

F irs t preferred (q u ar.) — ...........................
Utica Clinton A  Binghamton.......... - ..............

S t r e e t  a n d  E le c t r ic  R a ilw a y s .
A m erican  R ailw ays, p ref. (q u a r .) -----------
A urora  E lgin & C hic . R l t . ,  p ref. (q u ar.)  
Bangor Ry. A  Elec., com. (quar.) (No. 6 ) . .
B ay S ta te  S tre e t l ty . .  first p ref....................
Bristol <t- Plalnville Tram way.------------------
C o lum bus R y .,P .* L .,c o m .&  pf. B  (quar.) 
C om m onw ’th  P o w ., R y .  & L t .,  co m .(q u .)

P referred  (q u a r .) ----------------------------- : -
Connecticut Ry. A  Ltg., com. A  pf. (qu.). 
Cumberland Co. (Me.)Pow. A  L., p f.(qu .).
D e tro it  U n ited  R y . (q u a r .) .............. - - - - -
D uquesno  L ig h t, p ref. (quar.) (N o. 2 ) - - -  
East St. Louts A  Sub., pf. (quar.) (No. 0) 
G ra n d  R ap id s  R y .,  pref. (au a r.)  (N o . 59) 
Illinois Traction, common ( q u a r . ) . . . . . . .
Jacksonville Trac., pref. (quar.) (No. 18 )-- 
Lcw lston  A ugusta  & W a te rv ., prof, (qu .) 
M ilw aukee E l .R y .& L .,p f .(q u .) (N o . 6 3 ) . 
Monongahela Valley Traction, preferred...
M o n trea l T ram w ay s ( q u a r .) - ..........
N ew  H am psh ire  E lec. R y s ., p re f- --  
P h ilad e lp h ia  C o ., com . (q u ar.)  (N o . 135)
P h ilad e lp h ia  C o m p an y , 5%  prefe rred ------
P u b lic S e rv . In v es t., pref. (quar.) (No.25) 
R ailw ay  & L igh t Securities, com . (N o . 12) 

P referred  (N o. 21) —  --------- - - 
Tampa Electric Co. (quar.) (No. 43)
United Power A  Transportation-----
W est P en n  R y s .,  p referred  (quar.)
Y ork  R ailw ays, p refe rred .................

Banks.
C orn  Exchnngo (q u a r .) ......................
German-American-------------------------
P acific ( q u a r . ) ----------------------------
W estcheste r A venue (N o. 1)..........

T r u s t  C o m p a n ie s .
B roadw ay  (q u a r .) ------------------------

M lsc e lla n e o u *
A etn a  Explosives, In c .,  pref. ( q u a r .) ------
A m algam ated  C opper C o. (q u a r .) .  
American Brass (quar.)----------------

3
IX2X
2 X  

2
1>*
3 X
3
I X2X
2 X

$52
2 XIX
I X1
I X
I X
4 
1

$2.50212
1X  
I X

When
Payable.

Aug. 27 
S ep t. 1 
A ug. 2 
S ep t. 1 
S ep t. 1 
Ju ly  20 
A ug. 2 
Aug. 2 
A ug. 20 
Aug 2 
Aug. 2 
S ep t. 1 
Aug. 10 
Aug. 2 
Ju ly  29 
A ug. 3 
Aug. 2 
S e p t . 18 
Aug. 19 
A ug. 2 
A ug. 31 
A ug. 10 
A ug. 10 
A ug. 2 
A ug. 12 
S e p t. 0 
A ug. 10

A ug. 14 
Aug. 
A ug.

Books Closed. 
Days Inclusive.

H olders of rec . J u ly  24a 
H olders of rec . J u ly  30a 
H olders of rec . Ju n e  30a 
H olders of rec . J u ly  31a 
H olders of rec . J u ly  31a

H olders of rec. Ju ly  2a 
H olders of rec . J u ly  10a 
H olders of rec . A ug. 2a 
H olders of rec. Ju n e  30a 
H olders of rec . J u ly  10a 
H olders of rcc . A ug . 9a 
H olders of rec . J u ly  20a 
H olders of rcc . J u ly  15a 
H olders of rcc . J u ly  2a 
Ju ly  24 to  A ug . 3 
H olders of rec . Ju ly  8 
H olders of rec . A ug. 31a 
H olders of rec . J u ly  31a 
H olders of rcc . J u ly  8 a 
H olders of rcc . A ug. 2a 
H olders of rcc . A ug. 2a 
H olders of rcc. A ug. 2a 
H olders of rcc . J u ly  23a 
H olders of rcc. J u ly  27a 
H olders of rec . A ug. 24a 
A ug. 1 to  A ug. 9

H olders of roc. J u ly  31a 
H olders of rec . Ju n e  23a 
H olders of rec . J u ly  20

M ls c e la n e o u s  (C o n c lu d e d ) .
G lobe-W ernicke, com m on (q u a r .) .............
Goldfield C o nso lida ted  M ine? (q u ar.)  —  
G ran b y  C o n s. M in .,  S m e lt. & P ow . (qu .)
H arrison  Bros. *  C o ., p ref. ( q u a r .) --------
H ercules P ow der, prefe rred  (q u a r .) --------
H o m estak e  M in ing  (m onth ly ) (N o . 4 8 9 ).
H o u sto n  O il, p re fe rred __________________
Illinois N o rth ern  U tilities, p ref. ( q u a r . ) . .  
I llu m in a tin g  & Pow er S ec ., p ref. (q u a r .) .
In d ia n a  P ipe L in e_____________________
In t. Harvester of N .J .,p f .  (quar.) (No. 34) 
In i. Harvester Corp., p rtf. (quar.) (No. 10) 
In te rn a tio n a l N ickel, p refe rred  ( q u a r . ) . .  
Island  C reek C oal, com m on (q u ar.)  —  
Jefferson A  Clearfield Coal A  Iron, pref. 
K ay se r (Ju lius) & C o ., 1st & 2d pf. (qu.)
Kellogg Switchboard & Supply (quar.)____
K clly-Springficld  T ire , com m on (q u a r .) .
K e rr  L ake M in ing  (q u ar.)  (N o . 4 0 )____
Kings Co. El. Lt. A  Pow. (quar.) (No. 62)
Lehigh Coal & N av ig a tio n  (q u a r .) -------
Lowell Electric Light Corp.(quar.) (No. 77) 
M assach u se tts  G as C om panies, com m on
M iam i C opper (quar.) (N o . 12)------------
M o n trea l L t .,  l i t .  & P ow . (qu .) (N o . 57) 
M unicipal Service, preferred (quar.). 
National Carbon, preferred (quar.).. 
National Cloak A  Suit, preferred (quar.)..
N lpe B ay  C o ., com m on----------------
North American Co. (quar.)-----------
O m aha  E lectric  L ig h t *  P ow er, preferred
Osceola C onsolidated  M in in g -------
Pacific Coast, first preferred (quar.)

Second preferred (quar.)-------------
Pacific Power A  Light, pref. (quar.) (No. 20)
P enm ans, L im ited , com m on (q u a r .) ..........

P referred  (q u a r .) ........ ........... ..........
P en n  T ra ff ic _____________________
Peoples G as L igh t & C oke (q u a r .) . 
Peoples N a tu ra l  G as *  P ipeage (q u ar.)  . .
P i ttsb u rg h  C oal, p ref. ( q u a r . ) . ..........
Portland Gas A  Coke, pref. (quar.) (Ni 
P r o c te r *  G am ble , com m on (q u a r .) .

E x tr a _________________ ______
A m erican C igar, com m on (q u a r .) .

A m erican G lue, p referred  - - - - - - - - - - - -
Amcr. Graphoplwne, pref. (quar.) (No. 0. 
A m or. L ig h t*  T ra c .,  com . ( q u a r . ) . . - - -  

C om m on (payable In comm on s to ck ).
P referred  (q u a r .) .......... - - - - - - " -

A m er. P lpo  & C o n s tru e . Sccur., p r e f . . .  
A tlas P ow der, prof. ■ )---- - --- - -  y,

P u b lic  Service of N o r. Illino is, com . (qu  )
P referred  (q u a r .) -----------------------------

Pullman Company (quar.) (No. 194) —  
Q uaker O ats , pref. ( q u a r . ) . .............- - - 
S ea rs , R oebuck & C o ., com m on (q u ar.)

Standard Oil (Indiana) (quar.). 
S te w a rt M ining  (N o . 13)--------

Texas Power A  Light, pref. (quar.). 
T o rrln g to n  C o m p an y , co m m o n ..

uoruuil fl LUlHU-uuvu *.......< - v
B rill ( J .  G .) C o ., p referred  (q u a r .) ..........
B rooklyn  Borough O a S - - - - - - - - - - - -
B row n Shoe, In c ., preferred (q u ar ).

Buckeye Pipe Line (quar.)--------- -
H um s B ro th e rs , com m on (q u ar.).

P referred  (q u ar.) (N o . 10)-------
Cambria Steel.............- — ------- - - - - ■ 00,
C a n a d a  C em en t, p ref. (q u ar.) (N o . 2 2 ) ..  
Chicago P n eu m atic  Tool (quar.).
C lu e tt,P eab o d y * C o .,In c .,co m .(q u  
C om m onw calth-E dlson  (q u a r .) . . .
C onsolidation  Coal (q u a r .) ............
C u b a  C o m p an y , p re fe r re d .- - - - -

D iam ond  M atch  ( q u a r . ) . _ - - - - - - -
Dillman Bakery, Inc., pref. (No. 1).

Domlnlon Bridge (quar.).. 
D om lnlon  C oal, p refe rred .

UU J tint# V12. »•/ ................: .
Eastman Kodak, common {extra) . 
E dison  E lcc. 111., B oston (quar ) 
E lectrical Securities C orp . prer. 
E lec tr ic  B o a t, com m on (N o. 5 ) . 

C om m on (N o . 6 ) .......... - - - - - 
P re fe rred  (q u ar.) (N o. 20) —  
P referred  (q u ar.) (N o. 3 0 ) -- .

E lk  N a tu ra l  G as (m o n th ly ).................
E u rek a  P ipe L in e-------------- ■--------- 
Federal Sugar Refining, pref (quar ) . .
F t .  W o rth  P ow . *  L t .,  pf. (qu .) (N o . 1 0 )| I X

3 2LUg. 2 Ilo ld c rs  of rcc . J u ly  21
2 Ad ig . 2 1 loldcrs of rec . J u ly  20a
i x  ; lu g . 2 I loldcrs of rcc . J u ly  15
1 7Hlg. 2 2 u ly 17 to  A ug. 3
I X  7lu g . 2 . u ly  17 to  A ug. 3
1 2lu g . 14 , tu g . 1 to  A ug. 15
I X lu g . 2 1lo ldcrs of rcc . J u ly  17a
I X  f e p t.  1 1lo ldcrs of rec . A ug. 10a
I X lu g .  2 1lo ldcrs of rcc . J u ly  1

X lu g .  2 ] lo ld c rs  of rcc . J u ly  22
l x lu g .  2 lo ld e rs  of rcc . J u ly  20

X lu g .  10 1fo lders of rcc . J u ly  20
75c. Vug. 2 lo ld crs  of rcc . J u ly  22a
I X
I X

Vug. 2 lo ld crs  of rec . J u ly  17
uly 31 lo ld ers  of rcc . Ju ly  20a

2 X Vug. 2 u ly  28 to  A ug. 2
2 X Vug. 2 lo ld e rs  e f rcc . Ju ly  14
2 u ly  31 uly 21 to  A ug. 1
IX Vug. 2 lo ld e is  of rec Ju ly  Oa
2 X 3 ep t. 1 lo ld crs  of rcc . A ug. 10a

$1.50 Vug. 2 lo ld ers  of rcc . Ju ly  16
3 Aug. 2 lo lders of rec . Ju ly  13a
3 Aug. 2 lo ldcrs of rcc. Ju ly  13a
2X Aug. 10 lo ld e rs  of rcc . A ug. 2a

$1.34 Ju ly  30 Holders of rcc . J u ly  23
IX A ug. 2 lu ly  24 to  A ug . 2

$1.25 Ju ly  30 H olders of rcc . J u ly  20a

4 A ug. 2 H olders of rcc . J u ly  31
3 A ug. 2 H olders of rcc. J u ly  27
2 A ug. 2 July 14 to  Aug 1
1 Aug. 2 H olders of rcc . Ju ly  31a

I X Aug. 2 Ju ly  22 to  A ug. I

i x
1

Ju ly  25 H olders of rec . Ju ly  20
Aug. 30 H olders of rcc . J u ly  31a

I X A ug. 2 H olders of rcc . J u ly  20a
1 A ug. 2 H olders of rcc . J u ly  20a
IX A ug. 2 H olders of rcc . Ju ly  15a
1 Ju ly  29 J u ly  18 to  Ju ly  28
IX Vug. 2 'H o ld ers  of rcc. Jm y  17
4 Aug. 2 J u ly  18 to  A ug. 2
1X A ug. 10 H olders of rcc . A ug. 2
2 X A ug. 2 J u ly  10 to  A ug. 1
2 X f A ug. 2 J u ly  10 to  A ug. 1
IX Allg. 2 J u ly  10 to  Aug. 1
4 A ug. 2 H olders of rcc . J u ly  20
I X AUg. 1 Ju ly  22 to  A ug. 1

1 4 A ug. 14 Aug. 1 to  A ug. 15
1 AUg. 2 J u ly  25 to  A ug. 1
3 Ju ly  2C H olders of rcc. Ju n o  30a

- I X A ug. 1 I lo ld c rs  of roc. J u ly  24a
) I X O ct. 1 H olders of rcc . S ep t, la
.  2 S ep t. 15 H olders of rcc . A ug. 25
- I X A ug. 1( H olders of rcc . A ug. 2
- I X A ug. 2 H olders of rec . J u ly  19

A ug. V. Ilo ld c rs  of rcc . J u ly  31a
- I X Aug. i f A ug. 1 to  A ug. 10
. 1 Ju ly  21 Ju ly  10 to  Ju ly  20
) 1 Aug. H olders of rec . J u ly  21a
- 2 A ug. H olders of rec. Ju ly  15a
- I X J u ly  3 H olders of rec . Ju ly  24a
- 3 H Aug. H olders of rec. Ju n e  30
.  1 Aug. H olders of rec . J u ly  19
- I X S ep t. 1 H olders of rcc . Aug. 31a
- 3 X S ep t. Aug. 21 to  -----------
- X Ju ly  3 H olders of rcc. Ju ly  10a- i x A ug. 1 H olders of rec . J u ly  31
- 3 X AUg. H olders of rcc . Ju ly  10a
t) i x AUg. Ju ly  10 to  A ug. 2■) IX Ju ly  2 i Ju ly  10 to  Ju ly  20

S ep t. 1 H olders of rcc . A ug. 7
>) 3 A ug. 2 H olders of rcc. J u ly  15
-- 1 X Aug. 2 H olders of rcc. Ju ly  27a
. .  4 S ep t. 1 H olders of rec . A ug . 20a

O ct. 1 H olders of rcc . S ep t. 20a
- -  8 S ep t. 1 H olders of rec . A ug. 20
- -  8 O ct. 1 H olders of rec . S e p t. 20
1) IX Aug. 1 H olders of rcc . Ju ly  21
. .  1 J u ly  2 0 H olders of rec . J u ly  22

0 Aug. 2 H olders of rcc . J u ly  15
.-  I X Aug. 2 H olders of rcc . J u ly  30a
6)1 I X A ug. 1 H olders of rcc . J u ly  20

U nderw ood T y p e w rite r , com m on (q u ar.)
P referred  (q u a r .) ----------------------

U n ited  C igar M frs ., com . (q u a r .) .
United Cigar Stores of America, com. (qu.) 
U . S. R u b b er, firs t p ref. ( q u a r . ) . .

Second preferred  (q u a r .) ...............
U tah  C onsolidated  M in in g .............
W ash in g to n  (D . C .) G as L ig h t ( q u a r . ) . .  
W estlnghouse E l .&  M fg .,e o m . ( q u a r . ) . .
W lllys-O verland , com m on (q u a r .) .............
W o o !w crth (F .W .)C o .,co m . (q u .)  (N o .13)

Per
Cent.

XVhen
Payable.

2 3ept. 10 I
10c. luly 31 I
$1.50 Vug. 2 I

1 Aug. 2 I
I X Vug. 15 7

65c. Ju ly  20 1
3 A ug. 1 J
I X Aug. 2 J
I X Aug 16d I

$2 Aug. 14 1
I X S e p t. 1 I
I X S ep t. 1 I

A ug. 2 J
50c. Vug 1
I X Aug. 16
IX Aug. 2 .1
3 J u ly  31
I X A ug. 2

25c. S e p t . 15
2 S e p t. 1
SI Aug. 31
2 A ug. 2
1 X A ug. 1
75c. A ug. 16
2X Aug. 10
I X A ug. 1
I X A ug. 14
I X S ep t. 1
8 Ju ly  31
I X O ct. 1
2X A ug. 1
S3 J u ly  31
IX A ug. 2
1 Aug. 2
\ X A ug. 1
1 A ug. 16
IX Aug. 2
2 A ug. 2
2 Aug. 25
2 Ju ly  21
XX J u ly  21
I X A ug. 1
4 AUg. 14
4 / A ug. 14
XX AUg 1
XX A ug 1
2 A ug. 16
XX A u g . 31
XX Aug. 14

$ 1.00 A ug. 2
I X A ug. 15
3 A ug. 31

25 J u ly  29
I X A ug. 1
I X A ug. 2
4 Aug. 2
1 J u ly  24

Books Closed. 
Days Inclusive.

6 to  A ug. 15

to A ug.
A ug.

to  A ug . 2

1
I X1
I X2
IX
50c$1.201
IX
I X

5 to  A ug . 15

H olders of rec . Ju ly  20a 
s of rec . J u ly  1 
15 to  A u g . 2 
15 to  A ug . 2 

H olders of rec . J u ly  23 
H olders of rec . A ug. 5a  
H olders of rec . J u ly  21a 
H olders of rcc . J u ly  15a 
H olders of rcc . A ug . 3a 
Ju ly  20 to  J u ly  25 
H olders of rec . J u ly  15 
H olders of rec . J u ly  23 
H olders of rec . J u ly  24a 
H olders of rec . J u ly  24a 
H olders of rec J u ly  15 
H olders of rec J u ly  15 
H olders of rcc . J u ly  31a 
H olders of rec . Aug 2a 
H olders of rec . J u ly  30a 
H o ld ers  of rcc . J u ly  23a 
H olders of rec . J u ly  31 
H o ld ers  of rec . A ug. 3 ] 
Ju ly  10 to  J u ly  29 
J u ly  25 to  A ug . 1

O c t. 1 H olders of rec . s e p t ,  gua 
O c t. 1!H o ld ers  of rec . S e p t. 20a 
A ug. 2 H o ld ers  of rec . J u ly  26a 
A ug. 10 H o ld ers  of rec . A ug . 2a 
J u ly  31 H olders of rec . J u ly  lo a  
J u ly  31 H olders of rcc . J u ly  15a 
J u ly  20 H olders of rec . J u ly  10 
A ug. 2 H olders of rec . J u ly  15a 
Ju ly  30 H olders of rec . J u n e  30a 
A ug. 1 H o lders of rec . J u ly  21a 
S e p t. 1 H o ld ers  of rcc . A ug. 10a

a  T ra n sfe r  books n o t closed fo r th is  d iv id en d , b Less B ritish  Incom e ta x . d_Cor 
rec tlo n . « P a y a b le  In s to ck . / P a y a b le  In com m on s to c k , g P a y a b le  In sc rip . 
ft O n a cco u n t of accu m u la ted  d iv id en d s. ____________

Imports and Exports for tho Week.—The following are 
the reported imports at New York for the week ending 
July 17 and since tho first of January:

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

For XVeek Ending July  17. 1915. 1914. 1913. 1912.

D ry  goods--------- - — ...........
G eneral m erchand ise ...............

$2,133,407
19,982,259

$3,706,733
15,918,375

$3,117,103
16,710,389

$3,451,813
17,001,046

T o t a l .........................................
Since January 1.

D ry  goods...................... ..............
G enera l m erch an d ise-----------

$22,115,6661 $19,625,108

$05,355,925 $100,941,475 
564,151,65$| 464,473,190

$19,833,492

$79,201,745
450,855,187

$20,452,859

S76.380.665
464,148,643

T o ta l  28 w e e k s .- ...........— $629,507,5831 $565,414,665 $530,056,932 $540,529,308

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

XVeek Ending July  17. 1915. 1914. 1913. 1912.

F o r th e  week — .......................
P rev iously  re p o r te d .......... —

$23,044,361
687.301,828

$11,346,861
479,912,689

$12,740,797
487,842,144

$16,998,640
429,746,386

T o ta l  28 w eeks...................... $710,346,189 $491,259,550 $500,588,941 $446,745,026

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

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

Week ending July  17. 

G o ld .

G re a t B r i ta in ..........
F ran co____________
G e rm a n y ---------------
W est In d ie s ...............
M exico .........................
S o u th  A m erica------
All o th e r  co u n tries-

T o ta l 1915-------------
T o ta l  1914-------------
T o ta l  1913.................

S ilv e r .
G re a t B r i ta in -----------
F ra n c e ----------------------
G e rm a n y ..................--■
W est In d ie s --------------
M exico ........................... .
S o u th  A m erica .......... .
All o th er c o u n tr ie s . ..

Exports.

T o ta l  1915. 
T o ta l  1914. 
T o ta l  1913.

Im ports.

Wee*.
Since 

Jan. 1. Wee*.
Since 

Jan. 1.

$1,956,982
11,519,314

$5,600 $5,276,978
2 0 ,0 0 0

711,140
50,000

$24,000 1,100,811
1,092,460
6,442,344
4.748,298

2,455,150
269,391

$5,600
$9,785

3,131,732

$532,642

$6,058,118
82,830,812
68,374,186

$20,009,773
1,426,575

$2,748,541
93,831

316,539

$26,860,209
5.060,974

10,734,169

$9,813
6,203

1,235.620
3,700

42,354
9,375

$3,333 94,749
944,440

2,163,309
727,683

156,910
2 1 ,8 6 84 ,S0(

.  $537,442 
744,55; 

.  659,201

$22,727,397
23,495,315
28,207,425

$182,111
51,840

194,267

$3,946,257
5,109.029
5,139,167

Of th e  above im ports  for th e  week In 1915, $2 ,307,358 w ere A m erican  gold coin 
and  $1,007 A m erican  silver co in .
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TThnFt!!!,!!,! R®Sef V6 Bariks.—Following is tko weekly statomont issued by tho Federal Resorvo Board on July 17:
g ° Id reserve. O wing 'toH i'c ga in 'o ^ a b o u t 4 m  i 11 i!! n d oh ars *0 f  ‘ o tlu/r c S h ^ h e  ^os^'In'totaV'reserl. o iSMU I. ^ e,r decrease o f 5 m illion  dollars in  th e  to ta l 
n et w ithdraw als o f gold are reported by N ew  Y ork. 3 7 m illio n s-C h ica g o  2 a i , r  ?  ab «ut 1 m illion  dollars. Tho largest
report gam s m  gold  of ab out 0 .7  and 0 .6  m illion  resp ectively  'Bm N ow  Y ork a 'k renor s -,. ia in  o f  ^ o  ^ ln i^  m.“ ion; ,w hil? C leveland  and D allas  
gam  in its  cash  reserve ot 1.2 m illion  dollars. C hicago reports a  loss o f  1 I m i l l i o n l” , f  f 9 m hlion  do lars in  other cash and a tota l n et

J r tff ls  = s ?  a s - s s s

held  m atures w ith in  th irty  days and over 6 4 % w i f t ® ^ t y ^ y ^ T O ^ o l d i ^ r f tJ r i « . lS ? - ir » i r t  i^ J c ? L ^ p n l sta tem en t. Over 32%  o f tho paper
*” 7 r a & » , B S y £  pap"  — *“»  — *  «•*» «*•»

a * i S  s  a s  h s s “<5vskses

J^w ss*-i!as?«j4s»%*sa
Federal R eserve agents report an increase o f $4 230 000 in the am ount o f ^ ,c 'v York bailie on accoun t ot in vestm en ts,

on  h and  and  $81 ,945,000 in  circulation. T h e  n et liability  o f th e  b a t ^ o V t S ™ ^  gWen* as $11 ,410,000 o f  n otes

suits for d S l ^ S t a g 8,^ ntth S  ar° ^ VOn belr . , ” d ta E dition  we present tho re-
soparate figures for each of tho twelvo Federal Reserve banks." comparison. In tho second tablo wo show also the

8 T A T E M E N 1  O F C O M B IN E D  R E S O U R C E S  A N D  I I ’j ^ * L £ £ ^ j ^ O F ^ H ^ F E D ^ R A J ^ R E S E ^ V E ^ B A N K S  O F  T H E  U N IT E D  S T A T E S  O F  A M E R IC A

RESOURCES.

82!?. *2T m  /tww 4 1915' J,/w2S19U- ^ 211015‘
Gold settlement fund---------- ------------------- "  < * * &  s f f l ®  3 1 ,6 0 ,n n  .  , ---------28.950.OOo L . 5 1 5 . 0 0 0  ,243.640.000 S243.376.000

M a tu r it ie s  o ver 90 d a y s .

______ ____  31,840,000 31,360,000 29,360.000

Leg a I tend ê 0no teŝ si ive ir, '& c.................... “ Selw’ooo “ aa’ttl’ooo “ mI M  S246^T^|.............................................. ^9,4^,000 22,404,000 24,841,000 47,848,000 48,916,000 44,6321000 35,337,000

Bills discounted and bought—-**......... S-87,680,000 5-88,737,000 5289,129,000 S303,035,000 5295,437,000 5290,863,000 5277,852,000 5275,020,000 5280,208,000
M a tu r it ie s  w ith in  30 d ay s S12 146  nnn s n  nnn nnn c n  . „„„

W A o  T M  k S  t® S  MS??? si$:Ifl:888 •»««» w w .™

31 ,989,000 36 ,832,000

T o ta l  
B an k  a

In v es tm en ts : ________
M unic ipa l w arran ts

3-992-999 3,745,000 5:633,000 4;02i,000}
10,070,000 7,351,0001 11,226:000 11,474,000 12,423,000 *12,364,000

*8,453,00010,468,000 9 ,180,000 8,021,000

acceptances*  (included In ' above) 11 ^ I .O H .O M  ^O.OT^OOO ^ O ^ O .O O O  ' h u t o ^OO ” o i 6 2  000 S36,007’000 S31-708-000 $33,951,000 
its: u .  s». b o n d s ........................ ...........  S7.f)2.9 nnn « t m o  . t « . . . ......  ............ . . .  ... . ’ ....................... - ..................-  -----------------57.923.00014.391.000

D u e  from  F ed e ra l R eserve  b an k s— Net*.*."!! 5 855 0 0 0
F e d e ra l R cservo  n o tes— N e t o ’ona'rum
A ll o th e r  r e so u rc e s ........................... - 1! 111" !  !  !  4 ,430 ,000

5 7 .505 .000
13.895.000 

0 ,107,000
8.379.000
3.694.000

57.652.000
12.390.000

9.862.000
7.601.000
3.660.000

5 7 .601.000
11.509.000
8.311.000
9.121.000
5.501.000

T o ta l  R esources.......................................5367,878,000 5365,

57,208,0009.664.0008.145.0007.753.0006.533.000

57,187,00019,996,000/14,878,0006,204,00016,146,000/

21,938,000 30,041,000

7,132,000
12,901,000

7,435,000
13,191,000

534,626,000

29 ,342,000

6,650,000
11,648,000

5,387.000 5366,481.000 5381.456.000 S370.329.000 $371,281,000 5357,531.000 5360,247.000 $ 3 6 2 ,4 7 4 ,0 0 ,,

S IIS  S S 5  1 'I S  2 SSM8S M W  S S  g K  Jg®®
A U o t b e r h a b l U U e s . . . . . . . . . .............................................................................................“ T B S S  ‘ “ j g  ‘ ‘I g  ‘ W ®  “ T 1 & 8 8 8  - f i g g  “ I S

G old  reserve a m lr 's tn ^ U a b li lV lM  '(b )I  S3r'7 .878,000 8305,387,000 5366,481,000 $381,456,000 5370,329,000 S371.281.000 5357,531,000 5360.247^000 $ 3 6 2  474*000
C ash  reserve a g a in s t n e t  liab ilities b  ..........  94 0%  9 5 3 ?  8 9 8 % 8U3%  8 2 !)%  82 .9%  82 4%  81 3%
C ash  reserve a g a in s t liab ilities a f te r  se ttin g  % 9 o '3%  9 (U %  96 0 % 07-4%  98.0%  95 .0%  9 3 :3 % 9 3  7 %

aside  40%  gold  reserve a g a in s t n e t  
a m o u n t of F ed e ra l R eserv e  n o tes  In

-------c ircu la tio n  ( b ) ................................................... 9 0 .0%  97 .8%  98.6%  98 .3%  99 .8%  100.4%  97.2%  95.3%  9 5 .6 %

(a) F ed e ra l R eserve  notes:
D e d u c t: G old a n d  law ful . ____

of F ed e ra l R eserve  A gents for re 
t ire m e n t of o u ts ta n d in g  n o te s ............. 77 ,656,000 74 ,246,000 70.616,000 68 ,996.000 65,871.000
N e t liab ility  of R eserve B an k s  upon  $14,242,000 *

(b ) A fte r  d e d u r t f o n 'o f ^ te m s ^ n  " transit*b ln  313.375,000 512,797,000 $12,017,000 $12,100,000 S12,093,000 511,413,000 510,021,000 $10 859 000
tw een  F ed era l R eserve b an k s , v i z . .  $5 ,855,000 56  107  nnn m ’ ’

* C o rrec ted  figures. ’ *0 , 197,000 SO,862,000 $3,311,000 $3 ,145,000 $11,878,000 S 7 ,132,000 $7,435,000

s -G ro ss  Ilab llltv  ^ so V s o sn n n  J*ay 1 | 9^  2 J 915- June  25 1915 Ju n e lS 1 9 l5 . June  111915. June 4 1915. Afav281D 15 MnuOl io ir ,
rful m o n ey  In h a n d s  *®1,808>000 387,621,000 $83,413,000 81 ,613,000 577,071,000 573.520.000 569.704.006 S O S . O l K  $ X o o o 6

61,431,000 58,291,000 54,691,000 51 ,091,000

W E E K L Y  S T A T E M E N T  O F  R E S O U R C E S  A N D  IN A B IL IT IE S  O F  E A C H  O F  T H E  12 F E D E R A L

RESOURCES.
G old & c tfs . In v a u l t . .  
G old s e ttle m e n t fu n d ..  
G o ld  red em p tio n  fund.

T o ta l  gold reserves; 
L ega l-ten . no tes, silv.,& c

T o ta l  reserv es____

B illsd iscoun tcd& bough t 
C om m ercial p a p e r . . . 
B an k  acce p ta n c es__

T o t a l ...........................

In v es tm e n ts  U. S. b d s .
M u n ic ip a l w a r r a n ts . .  

D u e  from  o th e r  F edera l 
Roservo banks— N e t. 

F e d . R c s’vo n o tes— N e t 
A ll o th e r  r e so u rc e s ..

T o ta l  reso u rces__

L IA B IL IT IE S .
C a p ita l pa id  In ________
R cservo  deposits— N e t/  

F e d . R es . n o tes—-Net 
D u o  to  o th e r  F ed e ra l 

R cservo  b an k s— N e t 
All o th e r  lia b ilitie s____

T o ta l  l ia b i l i t i e s . . .

Memorandum—
F .R .  n o tes  Issued to  bk s  
F .R .  n o tes  In h a n d s  of 

b a n k s__________

8.427.000112 .132 .000
7.641.000 7 ,125,000

6,000' 55,000

13,900,000
1,384.000

37,000

Cleveland. ! Richmond.

5

16.074,000 119,312,000,15,330,000 
171,000! 17,601,000 2,953,000

16,245,000 136,913,000 18,283,000

403,000: 593,000
1,600,000, 4 ,613,000

2,012,000 5 ,206,000

F .R .n o te s  In c ircu la tio n

G old  & law ful m oney
w ith  a g e n ts _____

C a r ’d to  n e t l ia b i li tie s .!  
C a rrie d  to  n e t  a s s e t s . .

2 .297.000

1.779.000
430.000
108.000

13,011,000 4,388,000 
4,351,000 3 ,434,000 

17,000 ■ 275,000

17,379,000 8,097,000 
974,000 111,000

18,353,000 8.208,000

Atlanta.

S
3.501,000

56,650,000

R E S E R V E  B A N K S  A T  C L O S E  O F  B U S IN E S S  J U L Y  16 1915

Chicago.

5
25.622.0001

1,511,000 10,271,000
225,000

5,237,000 35,893,000 
207,000 2,431,000

5,444,000

775,000
1,255,000

2,030,000

4,936,000

5,474,000
188,000

340.000 
1,571,000

748.000 
53,000

582.000

22 ,871,000152,717,000 23,607,000

4,778,000 10,550,000 
18 ,003,000136,630,000

3.818.000
1.710.000

5,629,000
17,978,000

695,000 8 ,050,000 4,757,000 
155,000, ..................I ____ _

850 ,000; 8 ,050,000 4,757,000

38,324,000

1,477,000
275,000

Kan.City.

$ I S $
7.654.000 6,850,000 0,295,000
1.256.000 1,235,000 3 ,697,000

35,000 30,000 37,000

Dallas.

3.051.000
3.756.000 

208,000

San Eran.

8.632.000
1.019.00021,000

8,945,000 4,115,000 19,029,000' 7,105 000 
974,000j 4,000; 490,000 565,000

9,919,000 8,119,00010,519,000; 7,670,000

898.000 1,487,000 085,000 6,624,000
144.000 132,000 405,000 ..........

1,752,000

660,000,
1,556,000

737.000 310,000
288.000 ...........
295,000 137,000

120.000 2 ,965,000 
.......... . . . I  2,351,000

281.000 176,000

22,739 ,00016 ,705 ,00010 ,602 ,00050 ,983 ,000

1,042,000 1,619,000 1,390,000 0,624,000

242.000 1,025,000' 930,000
568.000 445,000 342,000

1.224.000 
98,000

1.861.000

113,000
79.000
50.000

429,000j

'(fio’ooo
345,000
* *6*9,666

14,954,000 11,456,000 14,226,000 14,708,000

3-350,000 2,415,000: 6,610,000' 2,790,00o' 2 423 000 2 937 000 2 770 16,788,000 7,896,000, 5,249,000,44,373,000̂ 2,164,000 9,033,00011,003,000 6,204:
5,368,000 2 ,888,000 . .

oi'.ooo! ’"so*,666
22,871,000 152,717,000 23,607,000 22 ,739 ,00016 ,705 ,00010 ,602 ,000  50.983.000

4,420,000( 45 .320,000 

430,000 5 ,674,000

3,990,000 39 ,646,000

4,420,000 45 ,120,000  

* 430”66o' 5*.474*,666

2,660,000

53,000

2,607,000

2,660,000 

**53*,666

000
, . .000

286,000 5,700,000

0,672,000
11,000

Total.

213,472,000
46,680,000

1,036,000

261,188,000
20,492,000

9,683,000 287,680,000

1,925,000 28 ,669,000 
383,000 8 ,971,000

2,308,000

1,001,000
37,640,000

7,923.000
986.000 14,391,000

903.000 *5,855,000
1,180,000 9 ,953,000

67,000 4 ,436,000

16,128,000367,878,000

34,000

4,600,000 8,200,000 5 ,500,000

132,000 462,000

4.380.000

2.351.000288,000;

4,312,000; 8,068,000,' 5 ,038,000 2,020,000

4,600,000 2,700,000, 2 ,150,000 4 ,380,000
.................. 5 ,368 ,000 2,888,000 ...........

288,000 ..................1 2 ,351,000

14,954,000 11,456,000 14,226,000 14,708,000

626,000 3,600,000 4 ,100,000

.000198 79,000 404,000

628,000 3 ,521,000

626,000

"os'.ooo

3,690,000

3,000,000 3 ,410,000 
280,000 

79,000 ..................

7,915,000

265,000

7,650,000

1.950.000
5.700.000

3,923,000 54,135,000 
12 ,205,000297,010,000 

14,242,000

1,885,000

16,128,000367,878,000

2.040.000 93,361,000

1.180.000 11,416,000

860,000 81,945,000

2,040

’
,000 77.656.000

14.242.000
- 1 ,180,000 9,963,000

♦ Item s In tra n s it ,  1. 0 ., to ta l a m o u n ts  duo from  m ln im o ta l  a m o u n ts  duo to  o th e r  F ed era l R eserve  ban k s.
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NEW YORK WEEKLY CLEARING-HOUSE RETURN.

C L E A R IN G  H O U S E
M E M B E R S . Capital.

W e e k  E n d in g  
J u l y  17 1915
(00s omitted.)

M e m b e rs  o f  F e d e ra l  
R e s e rv e  B a n k .

B ank  of N . Y .. N .B .A  
M e rc h a n ts ’ N a t .  B a n k . 
M ech . & M eta ls  N a t . . .  
N a tlo n a l C ity  B a n k . . .  
C hem lca l N a t .  B a n k . . .  
M e rc h a n ts ’ E x ch . N a t .  
N a t .  B u tc h e rs ' & D ro v . 
A m er. E xch . N a t.  Bank 
N a tio n a l B ank  of C o m . 
C h a th a m  & P hcn lx  N a t.  
H an o v er N a tio n a l Bank 
C itizen s’ C e n tra l N a t . .  
M a rk e t  <fc F u lto n  N a t . .  
Im p o rte rs ’ & T ra d e rs ’. . 
N a tio n a l P a rk  B ank  —  
E a s t  R iv e r N a t .  B a n k . .  
Second N a tio n a l B an k . 
F lrs t  N a tio n a l B a n k . . .  
I rv in g  N a tio n a l B an k  .. 
N . Y. C o u n ty  N a t.  Bk 
C h ase  N a tio n a l B a n k ..  
L incoln  N a tio n a l B ank . 
G arfie ld  N a tio n a l Bank 
F ifth  N a tio n a l B a n k . . .  
S eab o ard  N a tlo n a lB an k  
L ib e rty  N a tio n a l B a n k . 
Coal *  Iro n  N a t .  B a n k . 
U n ion  E xchange  N a t . .  
N assau  N a t .  Brooklyn

[ N a t .  B 'k s  J u n e 23' 
[S ta te  B ’ks June23J

$2,000,02,000,06,000,0
25.000. 0
3.000. 01.000. 0

300.0
5.000. 0

25.000. 0
2.250.0
3.000. 0
2.550.01.000. 0
1.500.0
5.000. 0

250.01.000. 010.000. 0
4.000. 0

500.0
5.000. 01.000. 0 1,000,0

250.0 1,000,0 1,000,0 1,000,0 1,000,0 1,000,0

n  J u ly  17 
n J u ly  10 
n J u ly  3 
n J une 26 
□ J u n e  10

3
4,674,5
2 ,210 ,3
9 .242.2  

36,933,5
7 .991.9  

798,7
77.6

4.942.2
17.843.2

1.467.3 
15,389,4

2.537.9
1.972.4 
7,803,7

15.604.3 
64,2

3,192,
23,281,9

3 .929.3
1.516.0
9.832.1
1.898.4
1.284.4 

418,9
2 .873.5
3.067.2

679.6 
1,004,91.120.2

T o ta ls ,  a v g e . for week U2^600^0 183.652,2 1 ,511.812,0 1 9 5 ^ 0  48 ,768 ,0  62 .07 M

T o ta ls ,  a c tu a l conditio  
T o ta ls ,  a c tu a l conditio  
T o ta ls ,  a c tu a l conditio  
T o ta ls ,  a c tu a l coudltlo  
T o ta ls ,  a c tu a l conditio

S t a t e  B a n k s  
Not Members of 

Federal Reserve Dank.
B ank of M a n h a tta n  C o .
B ank  of A m erica .............
G reenw ich  B a n k ---------
P acific  B a n k ------- --------
P eo p le ’s B a n k -------------
M etro p o litan  B a n k ------
C orn  E xchange B a n k . .
B ow ery B a n k _________
G crm an-A m erlcan  B ank
F if th  A venue B a n k ------
G orm an  E xchange B an k
G erm an ia  B a n k ...............
B ank  of M etro p o lis------
W est Side B a n k ...............
N . Y . P roduce  E x c h . . .
S ta te  B a u k ------------------
S ecu rity  B a n k .................

T o ta ls ,  av g e . for w eek .

T o ta ls ,  a c tu a l conditio  n  J u ly  17 
T o ta ls ,  a c tu a l co n d itio n  Ju ly  10 
T o ta ls ,  a c tu a l conditio  
T o ta ls ,  ac tu a l conditio  
T o ta ls ,  a c tu a l conditio

T r u s t  C o m p a n ie s
Not Members of 

Federal Reserve Dank.
B rook lyn  T ru s t  Co------
B an k ers ’ T ru s t  C o -------
U .S .  M tg *  T ru s t  C o . .
A sto r T ru s t  C o . .......... -
T itle  G u a r . & T ru s t  Co
G u a ra n ty  T ru s t  C o ------
F id e lity  T ru s t  C o ..........
L aw yers’ T itle  & T ru s t.
C o lum bia  T ru s t  C o -----
Peoplo’s T ru s t  C o -------
N ew  Y ork T ru s t  C o . . .
F ra n k lin  T ru s t  C o -------
L incoln T ru s t  C o ..........
M e tro p o litan  T ru s t  Co 
B ro ad w ay  T ru s t  C o . .

Averaoe.
?

32.921.0
27.262.0
95.809.0

253.067.0
31.126.0
10.390.0

2 .004.0
80.592.0

179.904.0
26.678.0

100.871.0
25.922.0

8 .938.0
31 .637.0

123.851.0
1.810.0

15.255.0
138.541.0

52.560.0
9 .795.0

139.796.0
15.602.0

8.545.0
4 .348.0

30.078.0
37.564.0

7 .601.0
10.523.0 

8,822,0

1.507.056.0
1.510.569.0
1.516.880.0
1.459.504.0
1.435.491.0

Silver.
Reserve.]

Average. Average. Average. Average. Average. Average. 
3 S S * 2 „

2.102 .0  723.0 777,0 ---------- 5 ,0
945.0  485,0 1 ,530,0   31,0

11.536.0 12,396,0 6 ,190,0    155,0
81.814.0  4 ,487 ,0  3 ,556 ,0    388.0

6 .631 .0  649,0 1,511,0   70,0
585.0 154,0 397,0   13,0

41 ,0  31 ,0  124,0   10,0
6 .076.0  1,334,0 2 ,447 ,0    227 ,0

12.419.0 6 ,177 ,0  6 ,431,0    69,0
1.640.0 400,0 924,0   217,0

19.795.0 1,483,0  2 ,037 ,0    66,0
1.253.0 105,0 1,254,0   119,0

888.0 764,0 669,0   171,0
2 .185 .0  1,120,0  879,0   82,0
8 .412 .0  1,949,0 3 ,218 ,0    461,0

103.0 45 ,0  156,0   11.0
1.106.0 211,0 502,0  - <5,0

10.988.0 4 ,155 ,0  4 ,554 ,0   - 188,0
5 .922 .0  2 ,541 ,0  3 ,771 ,0    9 ,0

459.0 78,0 408,0    208,0
12.959.0 5 ,919 ,0  4 ,314 ,0    1-U.O

1.354.0 771,0 904,0   142,0
860.0 437,0 900,0  - 73,0
135.0 103,0 260,0   ° ,0

2 .627 .0  90S.0 1 ,595,0   94,0
1.944.0 709,0 1,568,0   30,0

531.0 223,0 291,0   27 ,0
261.0 263,0 494,0    15 ’JJ
303.0 148,0 415,0    J 7 *0

199.885.0
189.927.0
201.708.0 
233,185,U
240.626.0

51.023.0
50.852.0
43.868.0
36.596.0
39.721.0

3.161.0
1.539.0

142.0
894.0

43.0
524.03.022.0

24.0
146.0 

1,216,0
105.066.0
567.0276.0 686,0 
261,0

85,0

58.029.0
56.799.0
52.221.0
44.898.0
46.786.0

940.0
731.0
461.0

91.0
137.0
626.0

3 .998.0
58.0
91.0

1.304.0
139.0
135.0

1.134.0
118.0
573.0
517.0
347.0

53.0
65.0 

685,0

29.068.0
79.0
62.0
47.0
41.0

44.0
16.0

238.0
14.0202.0
27.0110,0

"iY,o
103,020.0

4,0

Average.
S

2.190.0
1.905.0
7 .928.0

27.694.0
2 .817.0

858.0
132.0

6 .384.0
14.304.0

2 .048.0
8 .740.0
2 .136.0

926.0
2 .284 .0
9 .322.0

157.0
1.037.0
9 .698.0
4 .400 .0

682.0
11.542.0

1.338.0
757.0
325.0

3 .174.0
2.743.0

545.0
773.0
574.0

Average. 
i

3.078.0
2 .142.0
1.552.0
2.950.0
2.446.0

183.0
58.0

324.0
193.021.0

57.0 
1,672,0

50.012.0
48.0
72.0100.0

234.0
30.0

119.0
517.0
150.0

127.450.0
126.523.0
127.244.0
131.887.0
126.456.0

Average.
S

1,616,0

5 ,139,6
947.0
150.0 

27.0
119.0 

2 ,738 ,0
125.0
574.0

"3 7 1 ,6

434,0

125.0
177.0

630,0
32,0

Average.
$
800,0

1.940.0
4 .954 .0
3 .340 .0

450.0
427.0

50.0
4 .590 .0
3 .888 .0
1.187.0

305.0
1 .640.0

96.0
50.0

3 .580 .0
50.0

685.0
5 .077 .0

740.0200.0
450.0
890.0
350.0
246.0
405.0
500.0
400.0
400.0
267.0

3 ,123 ,0  1,920,0 127,413,0 ............. 1 ,594,156,0 16,548,0 37,957,0

1 .600.679.0
1.591.141.0
1 .596.742.0
1.563.292.0
1.545.329.0

16.461.0  37,915,0
16.492.0 37,985,0
17.270.0
16.672.0
16.672.0

262,0

10,450,0 32,497,3  265,621,0  34 .042 ,0  12,757,0 11,400,0 3 ,840,0

n J u ly  3 
n Ju n e  26 
n J u n o  19

1.500.010,000,02,000,0
1.250.0
5 .000. 010,000,01.000. 0
4 .0 0 0 . 02.000. 0 1,000,0 3,000,0 1,000,0 1,000,0 2,000,0
1.500.0

267.143.0
264.194.0
262.995.0
258.646.0
254.737.0

33.094.0
33.405.0
33.053.0
33.538.0
35 .965.0

10.604.0
13.361.0
17.782.0
13.042.0
13.917.0

11,181,0
12.055.0
12.884.0
14.129.0
10.828.0

T o ta ls ,  a v g e . for week.

T o ta ls ,  a c tu a l conditio  
T o ta ls ,  a c tu a l conditio  
T o ta ls ,  a c tu a l conditio  
T o ta ls ,  ac tu a l conditio  
T o ta ls ,  a c tu a l conditio

_ 48,250^0 92 ,262,5  772,621,0  57 ,742,0  6 ,616,0  7 .644 ,0  2 ,443,0

G ra n d  A ggregate , avge 
C om parison  p rev . week

G ra n d  A ggregate , a c tu a l 
C om parison  p rev . week

3 .468.8  
13,173,0

4.247.7
1.231.9 

11,866,5
23.217.8

1.337.3
5.065.8
7 .409.3
1.433.9

11.197.9 
1,096,2

534,7
0,093,6

888,1

31.635.0
170.017.0

52.042.022.202.0
37.641.0

215.168.0 
9 ,974,0

21.003.0
66.218.0
17.324.0
47.006.0
16.430.0
10.231.0
41.432.0
15.198.0

1.838.0
14.323.0

3 .023.0
1 .450.0
1.880.0

18.864.0 
618,0

1.097.0
4 .104 .01.110.0
3.152.0

824.0
598.0

3 .272.0
1.589.0

178.0
417.0
191.0 

9,0
123.0
983.0

59.0
289.0
113.0

73.0
1.194.0

96.020.0
2 .652.0

219.0

202,0
143.0
558.0
151.0
217.0

1.659.0 
87,0

105.0
612.0
269.0

1.855.0
129.0
277.0
843.0
537.0

3 .744.0
3 .337.0
2.960.0
3 .341.0
3.575.0

136.0
19.0

167.0
114.0
215.0
477.0

34.0
31.0

276.0
179.012.0

91.0
30.0

279.0
383.0

482.0 

"1 4 4 ,6  

4,66o,6
191.0200.0

'2 1 7 ,6
242,0

" l 26’ 6 ............|

1,191,0
530,0

8,0
1,209,0

45.335.0
30.098.0
11.193.0

4 .801.0
2 .402.0
9 .735.0

88.274.0
3 .184.0
4 .313.0

15.462.0
3 .610.0
5.867.0

13.768.0
4 .136.0

13.347.0
20 .952.0

40,0

_ 26,0 
8 ,830 ,0  3 ,208,0

7,0 7,317,0 2,117,oj 285,307,0 3.274,0

n  J u ly  17 
□ Ju ly  10 
n J u ly  3 
n Ju n e  26 
n J u n e  19

778.190.0
773.289.0
776.523.0
758.147.0
784.279.0

175,300,0

cond ition

56.303.0
56.233.0
58.247.0
57.146.0
55 .055.0

6.877.0
5.384.0
3 .871.0
5.173.0
3 .903.0

6 .045.0
7.120.0
4 .954 .012,112,0
9.602.0

2 .430 .0
2 .295.0
2.408.0
2 .391.0
2.567.0

G ra n d  A ggregate 
G ra n d  A ggregate  
G ra n d  A ggregate 
G ra n d  A ggregate 
G ra n d  A ggergato 
G ra n d  A ggregate

a c tu a l teondltIon 
a c tu a l condition 
actual! condition  
actual! condition  
actual! condition  
actual! condition

308,412,0 2 ,550,054,0  
+  1,896,0

J u l y '17". 2,552,995,0  
+  4 ,943,0

Ju ly  10. 
J u ly  3 .  
Ju n e  2 6 . 
Ju n e  19 . 
Ju n e  12 
Ju n o  5 .

2 .548.052.0
2 .550.358.0
2 .470.297.0
2 .474.507.0
2.460.796.0
2 .444.966.0

+ 8,268,0
68,141,0 

+  921,0
71,120,0
— 444,0

28,0
9,0

11,0

15.086.0 22,0
55.01,0
19.06,0

7.361 .0
7 .388 .0
7 .744 .0
7 .558 .0
7 .432 .0

1 .131.0
7 .404 .0
1.948.0

824.0
1 .179.0
5 .677 .0

387.0
665.0

2 .531.0
812.0

1.854.0
537.0
459.0

1.861.0
815.0

1.814.0
2.381.0
3.253.0
3.075.0
2 .724.0

2 .360.0
4 .703.0
8 .673.0
2 .089.0
4 .830.0  

21,872,0
267,0

1.190.0
3.879.0
1.638.0
6.599.0
1.791.0
1.160.0
2 .569.0
2.252.0

283.155.0
284.210.0
287.598.0
281.497.0
276.928.0

22.624.0
148.074.0

38.962.0
17.025.0
23.588.0

183.636.0
7.760.0

13.708.0
50.628.0
16.266.0
35.343.0
10.737.0

9 .176.0
37.210.0
16.234.0

3 .266.0
3 .284 .0
3 .312.0
3 .301.0
3 .302.0

7 .565.0
27.665.0
12.541.0

5 .247.0
552.0

27.712.0
89.0

343.0
13.985.01.020.0

5.756.0
5 .185.0
1.053.0
5 .015 .0

37.0

252,0  28 .084 ,0  65,872,0  630,971,0 .113,765,0

250.0
217.0
195.0
227.0
246.0

30.805.0
31.236.0
29.490.0

66.659.0
64.459.0
64.919.0

21.148.0  78,709,0
20.745.0  74,431,0

6 ,283,0  3 ,123,0
+  628,0 + 1 ,1 9 5 ,0

2 ,179 ,0  162,814,0 
+  124,0 + 1 ,3 3 3 .0

67,989,0  + 10,0
2,041,0i 165,616,0 68,473,0 
— 68,0| + 4 6 9 ,0

09.597.0
65.521.0
54.811.0
57.541.0
63.100.066.122.0

5.632.0
5 .368.0
5.732.0
6 .142.0  
0 ,179,0
6 .055.0

2 .142.0
1.552.0
2 .950.0
2 .4 4 6 .0
2 .361 .0
2 .326.0

2 .109.0  165,147,0
1.763.0 164,478,0
2 .297 .0  160,593,0
2 .097 .0  154.633.0
1 .919.0 159,155,0

66.840.0
68.172.0
81.784.0
77.155.0
69.614.0

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

A v e ra g e s .

M em bers F edera l 
R eserve  B a n k - -

S ta to  B a n k s ..........
T r u s t  C o m p an ies .

T o ta l  J u ly  1 7 . .  
T o ta l  J u ly  1 0 . . 
T o ta l  J u ly  3 . .  
T o ta l  J u n e  2 0 . .  
T o ta l  J u n e  19. 
T o ta l  Ju n o  12 .

Cash Reserve Reserve in  
in  Vault. ^Depositaries

Total
Reserve.

*Reserve 
Required.

Surplus
Reserve.

Ine. or Dec. 
from

Previous Week.

$ S
296,718,000 127,413,000 

62 039,000 7,317,000 
74 445,000 28,084,000

$
424.131.000 

69,356,000
102.529.000

%
287,775,480

51,355,260
94 ,645 ,650

S
136,355,520

18,000,740
7,883,350

S
+  7,784,180 
— 1,956,120 
+  2,339,350

433.202.000162.814.000 590,010,000 433 .776,390162,239 610
Aoa noo non 161 481 000585 310 ,000431,237,800 154,072,200

458.218.0 0 0 157.950.000 616 ,168,000421,136,55019,),031 ,450 
' 454 663.000 158,032,000 612,695.000 416 ,198,070196,496,930 
' 445 776.000 152 ,920 ,000598 ,696,000412.900.600185,795,400
" 44T 003.000 154,326,000507 ,089 ,000409 ,355 ,250  188,033,750

+  8,167,410 
— 23,965,080 
— 16,994,170 

— 1,465,480 
+  10,701,530 
— 2,838,350 
+  6,360,630

1,793,01153,213,0 |66 ,516.0

A c tu a l  F ig u re s .

a  Reserve 
Required.

636.414.0
632.106.0
629.648.0
599.969.0
590.253.0

114.103.0
113.766.0
116.507.0
117.833.0
117.704.0

______
______

1 ______
1 ______

27510,434,0 
+  14,474,0

1337587, C 
— 310,C

1 ~3 7^957,0 
I + 5 3 ,0

27520,248,0 
+  12,791,0

133,830,1 
+  288,1

) 37,915,6  
) — 70,0

2 .507.457.0
2 .513.988.0
2 .444.758.0
2 .412.510.0
2 .398.806.0 

i 2 ,368.994.6

133.542.1
137.089.1
137.806.1
137.678.1
138.728.1 
134,429,'

) 37,985,0  
1 37,901,0  
3 37,850,0  
0 37,950.0  
0 37 ,962,0  
0 37 ,977.0

308,937,000127,'
58.623.000 7,:
71.655.000 30,

5,945,270147,
I, 967,900 15,i
>,462,100j 6,'

J, 375 ,270169,' 
!,203,6S0 162,i 
(,491,9001103,! 
!,890,970,193,1 
’,377,810,200,' 
1 ,961.500195, 
1,652,75O!180,:

r / r m «*<«« »  10- $830'200; J“ '  *' .. ...................... 7  ' „

J u n e  19, $833,600; J u n e  12, $808,500; Ju n o  5, $798,200.
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2 7 0 THE CHRONICLE [Vol. 101.
The State Banking Department roports weekly figures 

showing the condition of State banks and trust companies 
in Now York City not in the Clearing House, and these are 
shown in tho following table:
S U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N IE S  IN  G R E A T E R  

N E W  Y O R K , N O T  IN C L U D E D  IN  C L E A R IN G H O U S E  S T A T M E N T
(Figures Furnished by State Banking Department.) 

L o an s a n d  In v es tm en ts ............................................................. $505,31(1300ooiu------------------------ -------------  40 (iQa 4nn
C u rren c y  a n d  bank  n o te s__ ___________  o V - llN m

l o ta l  d e p o s i t s ------------------------------------------------------  7 4 0 *097*000
D e p o s its , e lim in a tin g  a m o u n ts  d ue  from  reserve  do- ' *

p o sita rie s  an d  from  o th e r  b an k s a n d  t ru s t  com -
pan ics in N ew  Y ork C ity , a n d  ex ch an g es____ 013 083 800

R ese rv e  on  d ep o sits ..........  181 1*7  so n
P e rce n ta g e  of reserve , 3 1 .7 % . ........................................................... .....

R E S E R V E .

Differences from  
precious week. 

D ec. S I ,029,GOO 
D ec . 353,500 
D ec . 88,100 
In c . 3,014,800

In c . 15,847,300 
In c . 124,800

_  . , , ---------State Banks---------
C ash  in  v a u lts ............... ............................S t l , 438,000 11.00%
D ep o s its  in  b an k s an d  t ru s t  cos____ 10,202,200 10.50%

— -Trust Companies—  
S1G,999,G00 9.95%
106,458,000 22.55%

T o t a I .......................................................... S27.700.200 28.10%  3153,457,000 32.50%

Tho avoragos of tho Now York City Clearing-IIouso banks 
and trust companies, combined with those for tho Stato banks 
and trust companies in Groater Now York City outside of tho 
Clearing House, comparo as follows for a series of weeks past:

C O M B IN E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N IE S  TN 
G R E A T E R  N E W  Y O R K .

We omit ciphers In all these figures.

Week ended—

A pril 2 4 ____
M a y  1____
M a y  8 ____
M a y  15____
M a y  2 2 ____
M a y  2 9 ____
J u n e  5 ____
J u n e  12____
J u n e  19____
Ju n o  2 6 ____
J u ly  3 ____
J u ly  10____
J u ly  17____

Loans and 
Investments

Demand
Deposits. Specie.

2.904.217.1
2 .980.795.0
3 .031.859.4
3 .010.636.4
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
3.145.394.3

S
2.892.907.4  
2 .910,709,9
2.939.123.1
3 .050 .351 .5  
2 .922.805,8  
2 .935,201,3
2.957.997.7
2 .977 .514 .7
2 .995 .498 .0
3 .028 .015 .2
3 .083.954.0
3 .093.795.5  
3.124.117,81

S
380.489.7
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
435.720.5
400.003.9
407.474.4

Other
Money.

S
81.435.8
83.375.9
81.518.8
81.472.0
79.753.2
80.733.9
80.089.2
79.781.0
73.257.9
70 .451.2  
72 ,230,4
82.704.3  
84 ,105,2

Total 
Money 

II oldlngs.

S
407.925.5 
470,305,7
473.872.5
478.955.1
485.725.9
495.126.2
502.522.9
504.827.5
513.103 .0
517.068.0
507.956.9
482.708.2
491.639.6

Entire
Reserve on 
Deposits.

S
736.189.5
748.168.0
744.108.6
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
777.173.8

In addition to tho returns of “Stato banks and trust com
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, tho Department also 
presonts a statement covering all tho institutions of this class 
in the whole Stato. Tho figuros aro compilod so as to distin
guish between tho results for Now York City (Greater New 
York) and those for the rest of the Stato, as per the following: 

For definitions and rules under which tho various items 
aro mado up, soo “Chronicle,” V. 98, p. 1661.

1 ho provisions of tho law governing tho reserve require
ments of Stato banking institutions woro published in the 
“Chroniclo” March 28 1914 (V. 98, p .  968). Tho regula
tions rolating to calculating the amount of deposits and what 
deductions are permitted in the computation of tho rosorvos 
wero given in the “Chroniclo” April 4 1914 (V. 98, p .  1045).

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

Week ended J u ly  1 7 .
State Banks 

in
Greater N . Y .

Trust Cos. 
in

Greater N . Y .

Slate Banks 
outside of 

Greater N . Y
Trust Cos. 
outside of 

Greater N . Y .

C a p ita l as of D ec . 24____
S

24,550,000
$

67,300,000
S

10,913,000
S

13,100,000
S u rp lu s  as  of D e c . 24____ 39,269,500 151,327,000 13,749,700 11,225,000
L oans and  In v e s tm e n ts ..  

C h an g e  from  la s t w eek .
345,843,000 
+  1 ,939,100

1,259,451,000
— 908,090

135,480,000
— 205,300

199,410,20 0 
— 6,000

G o ld ............... 48,216,400 102,651,000 
+  2,071,000C hange  from  la s t w eek . — 1,319,000

C u rren cy  and  b a n k  n o te s . 
C h an g e  from  la s t w eek .

25,259,700
— 524,000

19,217,700 
+  447,200 ...................... ......................

D e p o s its______ 452,287,400
— 37,900

1,521,103,200 
+  8 ,380,800

210,217,100
— 1,020,500C h an g e  from  la s t w eek . +  060,*800

R eserve  on  d eposit 100,813,600 
— 2,326,200

331,237,500 
+  3 ,088,000

26,358,500 
+  420,100

29,534,300 
— 393,700C hange  from  la s t  w eek .

P . C . reserve to  d e p o s its . 
P e rcen tag e  la s t w e e k ..

28 .9%
29 .3%

28.5%
28.2%

20.9%
20.7%

17.2%
17.3%

+  Increase  over la s t  w eek. —  D ecrease from  la s t  w eek.

Non-Member Banks and Trust Companies.—Following is tho roport mado to tho Cloaring-IIouso 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

NO N-M EM BERS.

W e ek  E n d in g  
J u ly  17 1915.

M e m b e rs  o f  
F c d 'l  R e se rv e  B a n k  
B a t te ry  P a rk  N a t . . ,  
F i r s t  N a t . ,  B rook lyn  
N a tio n a l C ity .B k ly n  
F ir s t  N a t ,.  J e rs . C ity  
H u d so n  Co. N ., J .  C. 
F i r s t  N a t . ,  H o b o k en  
Second N a t .,  H obok .

T o ta l___________

S t a t e  B a n k s .
Not Members of the 

Federal Reserve Bank. 
B an k  of W ash . H g ts .
C e n tu ry  B a n k ___
C olonial B a n k ______
C olum bia  B a n k ____
F id e lity  B an k ______
M u tu a l  B a n k ______
N ew  N e th e r la n d ____
Y orkv ilio  B a n k _____
M ech an ics ’, B k ly n ..  
N o r th  S ide, B k ly n ..

N et
Capital. Profits.

[N a t .  b ’ks Ju n e  2 3 ’ 
[S ta te  b ’ks  Ju n o  23,

T o ta l .

T r u s t  C o m p a n ie s .
A' of Members of the 

Federal Reserve Bank. 
H a m ll to n T ru s t ,  Bkln 
M ech an ics, B ayonne

T o t a l ..........................

G ra n d  ag g reg a te____
C om parison , p rev ’wk 

E xcess reserve. 
G ra n d  ag g r’te  Ju ly lO  
G ran d  ag g r’to Ju ly  3 
G ran d  ag g r’teJune20  
G ra n d  ag g r’te J u n e l9  
G ra n d  n g g r 'to Jn n e l2

S200,000
300.000
300.000
400.000
250.000220.000
125,000

1,795,000

100,000
600,000
400.000
300.000200.000 200,000 200,000 100,000

1,600,000200,000
3,900,000

500.000200.000
700,000

s
151.600 
682,700
049.600 

1,287,200
800,100
681,500
334,100

4,586,800

360,600
477,800
731.700
694.700
183.000
478.500 
288,400
514.000
727.500 
186,900

Loans, 
Discounts 

Invest
ments etc.

Average.S
2.038.000
4.666.000
4.994.000
4.729.000
3.593.000
5.325.000
4.115.000

29,460,000

4,643,100

1,040,300
275,100

1,315,400

1.925.000
8.183.000
7.370.000
6.650.000
1.285.000
4.410.000
3.308.000
5.571.000 

16,772,000
2.980.000

Average.
S

90.000 112,000 
188,000
219.000

06.000
152.000 

53,000

Legal
Tenders.

910,000

58,454,000

6.433.000
3.929.000

10,362,000

117.000
417.000
344.000
423.000 

95,000
620.000 
182,000
340.000
775.000
183.000

3,508,000

432,000
92,000

524,000

Average.$
47.00021.000
56.000 

281,00012.000
27.000
57.000

501,000

5.000100,000
132.000
47.000

9.000
28.000
47.000
80.000

125.000 
42,000

615,000

11,000
35,000

46,000

Average.$
45.000

132.000
124.000
80.000 
62,000
52.000
99.000

594,000

52.000
204.000
507.000
276.000

25.000
147.000
119.000222.000
745.000
106.000

Nat.Bank 
Notes [Re
serve for 
Slate In 

stitutions]I

Average.S

2,403,000

15.000
67.000

82,000

,102,000 3,079,000 
-5 0 ,0 0 0  — 14,000

212.000
072.000
214.000
186.000 
292.000

28,000221,000
124.000 

9,000
50.000
49.000
91.000

155.000
33.000

Nat. Bank
NoteslNot
Counted

as
Reserve ]

Average.S
7.000

13.000
14.000
23.000
79.000
30.0006.000

Federal
Reserve
Bank

NoteslNot
Reserve]

Average.
%
8,00012,000
3.000
5.000

Reserve
with

Legal
Deposi
taries.

172,000

706,000

30.000
57.000

3.093.000
2.906.000
2.917.000
2.912.000
2.927.000

93,000

409,000

28,000

11,000

3,000

5,000

19,000

1,000
9,000

10,000

Average.
8

282,000
542.000
642.000
476.000
324.000
333.000
206.000

Excess 
Due from 

Reserve 
Deposi
taries.

Average.3

2,865,000

89.000
411.000
472.000
422.000

57.000
260.000
193.000
356.000 

1,109,000
228.000

250.000
352.000 

2,072,000
565.000
650.000
347.000

N et
Demand
Deposits.

3,597,000

229,000
83,000

6.718.000
7.212.000
6.743.000

4,242,000

88,000
876.000
017.000
475.000
142.000

1.454.000
253.000 

49,000
1.394.000

533.000

A verage.
S1,888,000

4.250.000 
5,000,000
3.974.000
2.098.000
1.987.000
2.078.000

N et
Time

Deposits.

Average.
S

94,000

21,875,000

5,881,000

1,792,000
440,000

2,232,000

,492,000
,845,000
,865,000
,037,000
949.000 
,349,090
233.000
939.000
490.000201.000

2.835.000
1.878.000

4,807,000

Natlona
Bank

Circu
lation.

Average.
S

194.000
290.000120.000
393.000
195.000
217.000 

99,000

1,514,000

1,710,000

59,400,000

4.591.000
1.652.000

13.010.000
12.004.000
10.794.000

6,09.3,000 11,412,000 
6 ,727,000)11,049,000

6,243,000

87,518,000
— 408,000

80.789.000
87.483.000
88.166.000 
89,000,000

200,000
386.000
173.000

58,0001,000
2,528,000

1.093.000
2.156.000

3,249,000

10,584,000 
—7,000

87,920,000 10,591,000

Philadelphia Banks.—Summary of weekly totals of 
(Noarmg-Houso banks and trust companies of Philadelphia:
_________  We omit two ciphers (00) In all these figures.

11,018,000
10.929.000
10.486.000
10.342.000

1,514,000
+ 3 3 ,0 0 0

1.481.000
1.511.000
1.505.000
1.507.000
1.509.000

M ay
M ay
M a y
M a y
Ju n o
Ju n e
Ju n e
Ju n o
J u ly
J u ly
J u ly

8...........
15..................22...........
2 9 .................

5 ..................12...........
19..................
26 ..................

3 .................10...........
17..................

Capital
and

Surplus.

S
103,681
103.684
103.684
103.684
103.684
103.684
103.684
103.684
103.684 
103,084
103.684

3
.730,0
.427,0
,156,0
,346.0
,263,0
,034,0
,007,0
,947,0
,583,0
239.0
884.0

S
99.449.0

101.515.0
101.259.0
93 .161.0

102.955.0
109.598.0
113.048.0
113.436.0
111.281.0
113.026.0
114.109.0

Deposits.

481.346.0
483.191.0
479.946.0
473.784.0
493.189.0
493.208.0
498.911.0
497.472.0
500.467.0
496.2.80.0
506.446.0

Circula
tion.

S
11.284.0
11.279.0
11.258.0
11.278.0
11.275.0
11.267.0
11.273.0
11.270.0
11.265.0
11.241.0
11.264.0

Clearings

S
165.832.4
147.838.8
155.284.8
149.771.5
168.514.7
154.124.9
158.619.8 
157,254,3 
199,174,7 
130,789,2 
168,838,0

a  Includes G o v ern m en t d ep o sits  and  th e  item  ’ 
3146,082,000): also “ Exchanges for C learing  H ouse ' 
from  b a n k s  J u ly  17, 356,805,000.

d u e  to  o th e r  b a n k s"  (Ju ly  17 
’ (Ju ly  17, $14,811,000). D uo

Boston Clearing-House Banks.—Wo givo bolow a 
summary showing tho totals for all tho itoms in tho Boston 
Cloanng-House weekly statomont for a sorios of weeks:
_______________ B O ST O N  C L E A R IN G -H O U S E  M E M B E R S .

C irc u la tio n _________________
L oans, d lsc ’t s & In v es tm e n ts . 
In d iv id u a l d eposits , Incl.U .S .
D u e  to  b a n k s_______________
T im e  d e p o s its______ ________
E xchanges for C learing  H ouse
D uo  from  o th e r  b a n k s______
C ash  rese rv e ...............................
R eserve  In F e d . R es’ve B ank
R eserve  w ith  o th e r  b a n k s__
R eserve  excess In b a n k ______
E xcess w ith  reserve a g e n t . . .  
Excess w ith  F ed . R es’vo IV k.

July  17 ’15.

39,087
252,638
197,373
111,651

7,904
14,846
31,426
23,240'

9,252
48,150

9,373
34,283

2,318

,000,000000.000,000,000,000.000,000000000000000

Change from  
previous week.

Inc.
Inc.
Inc.
Inc.
Inc.
In c .
In c .
In c .
D ec.
In c .
Inc.
In c .
D ec.

$2,000
1,080,000
9.984.000
4.558.000200,000
1.724.000
2.063.000
1.328.000 

76,000
6.776.000
1.070.000
6.518.000200,000

July 10 '15.

$9,085
251,552
187,389
107,093

7,704
13,122
29,303
21,912

9,328
41,374

8,303
27,765

2,524

000 39 
000 252 
,000 190 000 101

July  3 ’15.

Imports and Exports for the
preceding.

,083,000
,119,000
,306,000
,009,000
,092,000
,385,000
,340.000
,017,000
,489,000
,605,000
,421,000
,900,000
,642,000

Week.—Seo third page
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Wall Street, Friday Night, July 23 1915.
The Money Market and Financial S itu ation .—The re

ported attompt to torpedo another British merchant ship 
without warning and having American passongors on board, 
was not only a surprise but also a somewhat disturbing factor 
in Wall Streot early in tho week. The event raised tlio ques
tion whether German naval authorities were returning to 
last spring’s tactics and if so what would bo tho rosult. Tho 
matter lias not yet been reported on officially, however, and 
interest in it has subsided, having boon ovorshadowod by 
more immediate and perhaps more important events. One of 
these is tho most recent diplomatic correspondence, but that 
is causing less anxiety now than it did earlior in its history, 
and tho general belief and hopo is that thero will bo no break 
in our diplomatic relations.

In Stock Exchango circles tho fantastic speculation in 
shares of soveral manufacturing companies has again been a 
matter of interest and somo concern this week. This wave 
of speculation has continued so long and has now reached such 
proportions as to foreshadow tho usual disastrous results of 
such unwarranted skyrocket movements, and tho accompany
ing disturbances to legitimate business. Tho latter is, in
deed, now suffering more or less from this cause. Conserva
tive investors aro afraid of such a market and wisoly keop 
aloof.

Attention has recently been called to a favorablo roport of 
earnings issued by tho Baltimore & Ohio B y., but this is 
exceptional. Tho roports of many other important systoms 
aro quito tho roverse, and quoted prices of Canadian Pacific, 
Southern Pacific, St. Paul and Now Haven shares, among 
others, aro notably lower than a fow months ago. It is 
hoped, however, that increasing industi’ial activity and abun
dant crops will in some moasuro correct tho railway situation. 
But it is not without misgivings that wo note tho unrest and 
recont strike demonstrations in certain centres, and recall 
that tho heaviest burden put upon tho railroads in lato years 
havo been by tho demands of labor.

Tho financial situation abroad continues a matter of ab
sorbing intorest, and must, of course, remain so for a long 
time to como. rl  ho Bank of England roports an incroaso in 
gold of over $31,000,000 and tho Bank of Franco added 
$13,000,000 to that previously roportsd, making $24,000,000 
in all of gold which tho peoplo havo oxclianged for bank notes 
in responso to tho recont call of tho Government.

U. S. Steel 5s havo been activo and close fractionally higher. 
Of the railway list, Northern Pacific, Union Pacific and 
Baltimore & Ohio issues show fractional net gains.

United States Bonds.—No sales of Government bonds 
have been reported at tlio Board this week. For to-day's 
prices of all the different issues and for weekly range, see third 
page following.

Kailroad and M iscellaneous Stocks.—The stock mar
, . ,.:as keen moro active than for several weeks past, owing 

chietly to increasing speculation in a fow industrial issues. 
Indeed legitimate dealing in railway and investment shares 
is at a very low ebb and fluctuations in these have been nar- 
i o w  and unimportant. On the other hand, reckless bidding 
up ol prices for somo manufacturing stocks is undoubtedly 
lar m oxcess of anything warranted by actual conditions, 
lo -d ays market was, except ono, tho dullest of the week 
and pi ices moved up or down with no uniformity or known 
cause. Net changes for the day aro decidedly irregular.

in e  number of activo railway issues traded in during the 
weok is smaller than usual and of a list of 15 about half aro 
fractionally higher, Pennsylvania alone being conspicuous 
for an advance of nearly 4 points. Of tho miscellaneous 
list, however, two out of every threo havo advanced and sev
eral are from 4 to 6 points higher than last week. Bethle
hem Steel advanced 17 ̂  points early in the weok to a new 
high record and holds nearly all tho gain. Cuban-Am. Sugar 
advanced 22 f i  points, Westinghouso over 6, Baldwin Loco- 
motivo 4, Alhs-Chalmers common 7% , tho preferred 734 
and Am. Can nearly 7.

For daily volume of business see page 280. 
rI ho following sales havo occurred this week of shares not 

represented in our detailed list on the pages which follow:
STOCKS.

W eek end ing  J u ly  23.
' Sales  

fo r  
1 Vick

R ange f o r  W eek. I R ange s in ce  J a n . 1.
L o w est. H ig h e s t. L o w es t. H ig h e s t.

Adams Express______
American Express_____
Am Teleg & Cable.........
Am Writing Paper, pref.
Assets Realization____
Brunswick Terminal___
Buff Rochester & P itts .. 
Cluett, Peabody, pref..
Comstock T u n n e l.__
Crex Carpet......... ............
Detroit & Mackinac___
Duluth S S *  Atl, pref.. 
E I du Pont Powd, pref. 
Havana Elec Ry, L & P .

Preferred____
Kings Co Elec L & P . . .
Manhattan Shirt...........
Morris & Essex_____
Norfolk Southern____
Philadelphia Co (Pitts).
Pittsburgh Steel, pref__
Sloss-Sheffield S & I, pf.
So Porto Rico Sugar___
Texas Co full paid rects. 
Tobacco Products, pref. 
Union Pacific warrants. 
United Dry Goods, pref. 
U S Reduction & Refin’g 
Virginia Iron, Coal & C . 
Wells, Fargo & Co____

300
300

10
100
700
100
100
100

6.000
100
40

100
200
100
220

20
100
70

100
11,150

200
344

50
200
440
530
100
400
700
502

92 July 22 
90 July 22 
65 July 20 

5% July 17 
5 July 20 
5% July 17

80 July 20 
101% July 19

10c. July 20 
45 July IS 
70 July 23 

4 July 20 
99 July 17
81 July 20 
98% July 23

125 July 22 
52 July 22 

163 July 19 
17 July 23 
72 July 19
85 July 23
86 July 17 
75 July 23

125% July 17 
99 July 20 
29% July 19 
58 July 20 

2 July 21 
44 July 17 
95 July 17

95 July 23 
91 July 22 
65 July 20 

5% July 17 
5% July 21 
5% July 17

80 July 20 
101% July 19

12c. July 21 
45 July 19 
70 July 23 

4 July 20 
99 July 20
81 July 20 
98% July 23

125 July 22 
52 July 22

166 July 19 
17 July 23 
81% July 20 
85 July 23 
90 July 19 
75 July 23!

126 July 23 
99% July 21 
30% July 22 
58 July 20

3% July 19 
44% July 19 

100 July 22

80 Jan 
83 Feb 
58 Mar 

5 July 
5 Jan 
4% Mar 

80 July 
98 Jan 

7c. May 
40 June
70 July 

4 July
90% Apr
71 Mar 
95 April

120% Mar 
50 Jan 

163 July 
15% May 
71 Apr 
74 May 
85 May 
40 Feb 

123 June 
95 May 
27% Feb 
48% Jan 

1% Apr 
36 June 
77% Jan

96 Apr
97 Apr 
65 July 
15 Apr
9 Apr 
7% May 

90 Apr 
103 June 
21c. June 
49 May 
70 July 
10 Jan 
99 July 
81% May 
98% July

125 June 
69% Apr

180 May 
25 Feb 
81% July 
85 June 
90 July 
75 July

126 July 
102% Apr
31% Apr 
66% Apr 
10% June 
46 June 
00 Apr

Foreign Exchange.—Tho market for sterling exchan* 
has remained quiet this weok but rates havo boon maintaine<

1 o-(lay s (I* delay s) actual rates fop sterling cxcliango worn A 7 1 7 /  
4 71 15-10 for sixty days. 4 76 7-10@4 76 9-16 for and 4 7 7  ?
@4 77 3-10 lo r cables. Commercial O 11 1 Vl \r G 11/1 rl r\m , .. I 4* . -« r.. .. ..    @4 77 3 -lV fb r rabies. Com m ercial on banks and  d o S r a e n t s ^ r  Daymen 
iio m ln a f  "  t>aymont' nom inal. a n d g r a in  for paym er

To-day’s (F riday’s) actual rates for- P aris  bankers’ francs wero nomin 
■ long and  5 64 for short. Germ any bankers’ m arks wero nom inal f lor and ftl V* for short. Amst.nrdnm h a n b o L  i

T<____

longt°a^d“ 81 % 'f o r 'sho rt.1 L A m sterdam  b a n k e d  ^u ild e rs 'w e r"0’4 0 *

20105Cllowge a t  ^ aHS ° n London’ 26’65: wook’s range, 20.42% high ai 
Exchango a t Berlin on London no t quotable.
Tho range for foreign exchango for the  week follows- 
Sfp.rli.nn A r h in l—> S i r in  T)nuv *S te r l in g ,  A c t u a l —  S ix tg  D a y s

H igh for tho week  4 72 %
Low for the  week  4 71%

P a r i s  B a n k e r s '  F r a n c s—
High for the  week__  ____
Low for tho week__  ____

G e r m a n y  B a n k e r s '  M a r k s —
High for tho week__  ___
Low for tho week__  ___

A m s te r d a m  B a n k e r s ’ G u ild e r s
High for tho week__  ___
Low for tho weok__  ___

D om estic  E x ch an g e .—Chicago 
an F ran cisco . 45r- >»> "  ----

C h e q u e s .
4 76%
4 76%
5 54 
5 64

82%
81%

40%
40 1-16 
Boston, par.

C a b le s .
4 77%
4 76 11-16

5 53 
5 00

82%
81 9-10

40% plus 1
40%

St. Louis, pj8 an_ Francisco , 45c .‘'p o r $T,0 0 0 ”prem him . "M ontreal1 i 80  87  
per Si,OOO prem ium . M inneapolis, 40c. per $1,000 prem ium : Ci?icinna

State and Railroad Bonds.—Sales of Stato bonds at t 
Board includo $1,000 Now York 434s at 10934, N . Y. Can 
4J4s, $1,000 at 109%, $1,000 Now York 1965 434s at 104 
and $1,000 Now York 4s at 100 34.

Tho market for railway and industrial bonds lias bei 
notably loss activo than last weok, and pricos, especial 
m tho case of miscellaneous issuos, havo boon irregular TJ 
volumo of business and tono of tho market havo boon pra 
tically unchanged from day to day, tho former varying on 
from about $1,520,000 to $1,800,000 par value.

Bothlohom Steel 5s woro strong in sympathy with tl 
shares, but Lackawanna Stool was ono of tho weak foatun 
of tho activo list. Inspiration Copper issues also decline 
trom 134 to 234 points. On tho otlior hand, Distillors’ So 
Corp. os and Con. Gas 6s havo been relatively strong

Outside Market.—Trading on the “curb” in the beginning
01 tho week was comparatively quiet and most issues were 
heavy. Later there was moro activity and higher prices. 
The so-called war-order issues were the absorbing features 
and the upward rush of Electric Boat stocks was the sensa
tional feature. The high point was reached to-day in both 
tho com. and pref. stocks, when the former at 275 and tho 
latter at 265 show an advance of somo 75 and 65 points 
respectively. Tho close was at 265 for the com. and 254 
or the pref. Standard Motors lost about a point at first 

to 934 but sold up to 1334 with tho close to-day at 1334. 
Central Foundry stocks became prominent, the com. ad
vancing from 834 to 1534, while the pref. after early loss of
2 points to 16 sold up to 26. The close to-day was at 13 
lor tho former and 25 for the latter. Canadian Car & Fdy 
com. on the “curb” here jumped from 75 to 95. Tho previous 
market for this stock was on the Canadian exchanges, where 
it has had a sharp rise. Amer. Zinc dropped from 5834 to 
5534 but ran up to 5734, reacting finally to 56. Car Lighting

Bow. after fluctuating between 534 and 634 during the 
week jumped up to-day to 834, the close being at 834 
Cramp Shipbuilding receded about 5 points to 63 but rc- 
covered to 603^ finally. Hendeo Mfg. was active and was 
traded m between 3934 and 4234, the close to-day being at 
r , ™ Hy, pflngfleld Tiro com- opened at 160, declined 
to lo8 and advanced to 170, the final figure to-day being 
166. St. Joseph Lead moved down from 1334 to 12 and 
closed to-day at 1234. United Cigar Stores com. advanced 
almost a point to 1034, easing off to-day to 10. Oil and 
railroad stocks were neglected. Prairie Pipe Line gained 
8 points to 161 and sold finally at 159. Standard Oil of 
N. J advanced from 400 to 402 and dropped back to 400. 
Standard Oil of N . Y. rose from 181 to 186 and was traded 
in to-day at 183. Among bonds Kennecott Copper 6s 
after early advance from 11834 to 119 fell to 117. Westing
houso new conv. 5s wero heavily traded in down from 107 H 
to 10634 amd up to 10934, with tho close to-day at 10934 
Mining issues were active. Braden Copper lost about hal. 
a point to 634- Greene Cananea was off from 43 to 40f 
Kennecott Copper declined from 3434 to 32. Tonopah 
Mining receded from 7 to 534 and ends tho week at 5 5-16 

Outsido quotations will be found on page 280.
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273 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly
XltjVY A u i u  O C C U P Y IN G  TW O  P A G E S. „

F or re c o rd  of (a le s  d u r ing  th e  w eek o f s to ck s  u su a lly  i n a c t ive, see p reced in g  p ag e .

STOCKS— HIGH BUT A N D  W W B S T  SALE^JPIIICBS^

100*4 1003s 
97% 97% 

*100 101 
76*2 77*8 

*7034 77 
87 U 87>2 

143*4 1433.1 
*250 300

37'2 37l2 
*n*4 i n 2
*28l2 29 

8034 S ll4 
124 124

*123 124
*160 170

11% 12>2 
*110 125
*125 150

Monday 
July 19

100 100% 
97% 97% 

100 100 
76'2 7712 
71 71

*8634 8734 
143*4 14434 

*250 300
37l2 38 
11 1111
28l2 28l2 
80i2 83i2 

124 125
124 124
160 170

12l4 13!2 
*110 125

125 150

Tuesday 
July 20

1001;
*97
100

77
71

101*8
975s

100
78's
7134

*24 28 
*45 49 
*37 45 
142 142

*4 6
7l2 7*2

2538 25'2 
3918 39 >s 

*31 3H2
11534 115% 

373i 38l4 
102 102

86% 87 
1433s 14538 

*225 300
38 393i
i i u  n u
283s 28*2 
81U 82% 

*121 125
122I4 1221.1 

*160 170

Wednesday 
July 21

*24
*45
*37

71
20
72U
24
59>2

9
21

142
33

71 
19
7212 

*23U 
*50 

*0
*17U
142 
*29 

*U 0's 112 
*125 127

*12U 16 
*33 

*109 
*122 

5U
1378
3U

*4
*7
25>8
39l2
•32l2

6
9

26's 
40% 
3212

13
*110
*125

*30
61

*24
*45
*37
144

*420
*4

13i2
125
150
32U
61
28
49
42

144
425

6
9

: 26% 
4078 
33

10012 10078 
*97 98
*9978 lOOti 

77U 78 
71U 71U 

*87 87i2
11U2 1443s 

*240 300
39i4 401-1 
l l ' l  
28 
80l2 

*12 4 
*122 

160 
12U

Thursday 
July 15

116U 1163* 
3612 383.1 

10U2 10U2 
19*2 20
7178 
1912

7178
20

24l2
59U

9
21

1431-1
35

42l2
113l2
127_

53s
14
3%

20
53s

86
58
26

23'2 
*50 

*6
*17U 
142 
*30 
11012 111 

*125 127
*1212 
*35 

*106 
*121 

5U 
13U 

3's

*7
251 
40 
33

11(51-1 11712
363-1 3738 

*101 103
1934 1934
71 
19U
72 
243S

*50 
*6

*17U 
142

*5
86

*57 U
26

*10212 103 
*80 86 
1031-1 10 4 
10578 106 
*62U 703.1

*___  96
146*4 14678 
*80 85
*80 

*'8
84

43-1
*7

5U 
*13'2 * _ _ 
*13 

3212 
82 U

12
5

11
5>2

16'2
35
133.1
32i2
831,

5
8534
5612
26

16
4212

112
127

5%
1
3 t.i 

20 
5

87 U 
58 
261.1

102l2 103

10358 105' 
10578 106's
■ ___  69
■ ___  91
1453-t 1483.1 
*80 85
*S0>8

*>8 
*U 
4U 

*7 
5U 

14

84

l l ' l
283.1
821.1 

126 
124 
170

13l2

100l2 101 
97i2 97U 

*997s 100U 
7713 78l2 
7H2 7 178 
863,1 87 

133*8 M2 
*240 300

39l2 
*11 

28 
7878 

*124

Friday 
July 16

*110 125
*120 150

3214 3214 
*60 70

7138
19>2
72i2
24l2
58*2

9
21

143U
*30 35

zl0S*2 111 
*125 127

13 
*27 
112 

*121 
53s 

15 
3

*24 28
*45 49
*37 45

*145
*400 423

*4 St2
*7 9
257a 26% 
40*8 4034 

*32 33l2
117 117l2
3678 3758

*101 
19%

*70i2 
19U 
72l2 
2334 
53 
*6

* I7 I3 
142 
*30 
10812 112 
126 128

122
*160

12
*112
*126

*30
60

*25
*45
*37
1447j

*400
§5l2

7=8
25%
393s
31

40
l l ' l
28
81

126
1221s
170

100% 101 
*97 97S8
90's 100 
7812 7938 
7158 72 

*86 86*2 
138 1401.1

*225 300
38*4 393s 
11

*27*2 
78 

*124 
121 

*155 
10t2

11
293-1
7934

125
122
170

1238

Sales of 
the

Week
Shares

7.400 
440 
800

25,600
2.400 
2,700

55,280

6.200
700

1,000
31,880

400
1,200

STOCKS
NEW  YORK STOCK 

EXCHANGE

34,750

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

Illghest.

125 *112 125
150 *120 150
37 *30 37
60 *58' 65
28 *25 28
49 *45 46
45 *37 42

144% 144% 144%
422% *400 422*8

5*2 *4 5*2
7% 7 7*2

26 25*8 25*2

100
200

86%
58
27

103
*82

13
42t2

112
127

6
15
3U

20
5*2

87
59
27

101
85

14
*30
109

*122
5U

1578
278

13
32% 
8238

>2
4i2
9
5U

14
37
13
32*4
85

104U 105U 
106 106%
'___  69
'___  91
1465s 147% 
*80 85
*80*8 

''8
84

14*4 14*i 13% 14*8
*46 48 46*2 47*2
*12*2 12*4 12*2 12*2

50*2 51*2 51 52*4
*1*2 3 *1*2 3
*6 9*2 *6 10

*90 92*2 91*2 91*2
125*8 120*2 125% 127%

*u
412
9
5%

*1312

'l2 U
3212
84%

'l334 
49 

*12 
51U 
*H2 
*6 

*90

478
934
6

14%
35
13
33
853$

T i.;
49
13
51'2

3
9l2

93

103
19%
7138
193s
73
24
58

9
21

142
35

14
40

113l2 
127 

0
1578
3t8

18
5

87
58
27

5
8634 
57'2 
27

103U 104
*82 85
10438 105l2 
106U 106’s

'___  69
'___  91
1463.1 14778 
*80 84
*80

*8
84

397s 
31 I 

116'2 116% 
30i2 38U 

101 
193S 
71U 
19l2 
73 
23U
573-i 

9 
21 

142 
35 

111 
126 

1512 
40

112*2 
127 

512
17 
3

18

101
*1918

71
19
73
23
573.1
*6

*17U
142
*30

*107
126
*13U
*30

*107
*122

538
16

27s

" 5 '
86
57'2
2578

104
*82

39%
*31
116
36%

101
19

3938
33

1163-1
363.1

101's
19

19 19U

23 23
*50 58

*5 9
*16 21 
141*8 142 
*30 35
106 

§126 
*12U 
*25 

*109 
120 

5*2 
15 
23s

400

. 22 
010 

25,275 
8,600 

300 
4,400 

36,400 
700 

1,100 
1,000 
7,210 
1,200 
2,700 

200

87 
58*2 
26*2 

104% 
85

104*8 105*2 
106*4 100*2
'___  09
'___  91
146 U 147*2 
*80 82l2

80 
*'s

80

*U
4

*8
5*2

*13*2

'12*2
3234
84

' 14% 
*47 
*12 

61U 
* ll2 
*0 

*90

U
4*2

11
5*2

14l2
35
1278
32’ i
85*2

'l4%
49i4
13
5134

3
912

93

4*-i
*9

5*4
13*2

' 12*8
32
83U

'13*2
46
121s
51
*1*2
*6

*90

108
126

15*2
40

113
127

5*2
1578
2’4

18
0

86
573-1
26U

104
85

2,175
125
200

*5 
8538 
573s 
26's 

104

10334104
100U 1065s
1___  69

*___  91
146l2 147 
*79 82*2
*80

3,100
2,500

18,031

500
5,450
7,070
1,400
2,550

7,995
10,110

38
3s

4*2
11

514
13*2
35
12*2
32*2
8478

14*4
48*8
12*4
51*4

3
9*2

93

*%
*U
4

*7
5U

11*2
3014
8334

"l2% 
42 

8*2 
50 >8 
*1*2 
*6 

*90

82
3
*2

4*2
11
534

14*2
35
12*2
32
84<*3
T 3T2
45
12
5078

3
9*2

93

43,500

400

400
7,000

200
2,195

400

8034
1958
36

*3
**2

28

35
18U
5734
725g
50U

*93

80*4
20
37

U
*4

23
78

6
1*2

28

353s
22*4
63
74
50*2
95*2

80
19*4
36*2

■s
§s8

22*2
78

*3
*3.1

28

3434
20l2
60
72l4
50

*93

203-1
38

*8
38

22*2
78

6
1*2

28

35D
2558
6412
74*8
50
95

126's 12778 
80’s 805s

48*2 49 47*4 48*2
*84 85 *83 85
106 106 105 105
162 162 162 164

51% 52% 49% 52%
105*8 105*2 105 105*4

57*2 58*8 55*2 58*8
114 114 *113*2 116*4
133 140 131*2 137

20
36*4

*3
*3.i

28

21’s
383-i

*s
3S

24
1
5
1*2

28

35 
21*2 
6234 
74%
51 >2 
95*2 
47*2 
89

126*2 127*8 
801,8 80's
1978
303i

*'s
*U

*22
'8

*110 
47

*8S3i 
6 '4 

33*2 
25*2 
10*2 

*26*2 
51*4 

*95 
5’4

25's 
*79 

79*8 
108 

*145 
*103

4178
*107 

114 
1213s 121*2 

*224 226
*106*2 107 

*20 25
85

117
471-1
94

6U
34
2534
10*8
29'2
52*4
96*2

6
25*8
81
80*4

108
160
108
42’8

109
111

44*8
*8834

*6
34
26
1018

*27
48

*93
*5

*25
*79

7734
108
145

*103
39%

*107
*113

45*2
04

63.1
34%
26
10%
30
50*2
96

6
28
81
7978

108U
145
106
41*2

109
115

34%
22*8 
01 
72*2 

*49 
*93 
47*2

104% 104% 
*160 161 

49U 54 
103 105
55’4 56*2

*113*2 11634 
125U 13131 
11678 117 
45 45

*89 
6*2 

34 
26 
10*8 

*26

121*2 121*2
22512 225*2 
106*2 106I2 
*20 25
*82 85

*3
1

*28

311.8
233g
62
73

*50
*93
48

*83
103

213g
39

24U

34*2
24*2
63*2
74%
52
95
483g
8.r

103
16378 16378 

54*2 5858 
10 tl2 105*2 
56’4 57*2

126U 127’s 
*80 81

18*8
35U

*8
*4

*22
*34

*3
*34

*28

19*2
36*2

Is
*4

24*2
1
5
1*4

30

126U 127*2 
8034 SOU

2,300
2,525

50,700

18",900 
5,000 
6,200 
5,700

19
35

*%
*'S

*22
*34

*3
*34

*28

19*2
361-1

U
>4

24
1
5
1U

30

94
6*2

34
26
10*8
30
4S%
96

48 
*92 

*5 
*22 
§80 
78 

§107 
*140 
*103 

3838 
*107 
*112 

121*2 121*2 
*225 229
*105*2 106*2 

*20 26 
85 85

26 
80 
79 *4

107 
160
108 
39

109
115

131
*115

46
*89*2

6%
3434
25*4

*10
*26
49
9578

5%
*25
*79

7834
*109

149
*103

38%
108
114

134 
117 
48*2 
94 

73g 
36 U 
25*2 
11 
30 
50*2 
9578 

5% 
26 
81 
79*2 

109U 
149 
108 
403.1 

108 
114

12H2 121*2 
225*4 227 
106 106 
*20 26
*81 86

34*2
2438
63*4
74*8
51*2
93
51*2
86

105 
165
583S

106 
57*2

34U 
23*8 
62 
72%
50 
93 
48 

*83 
*101 
*159 

56*8 
105 
56U 

*113*2 11634 
134 145*2
117 117
46U 47*2 

*89*2 
63-i 

34*2 
2434 
10’s 

*26 
50 

*94 
51*8 

*24 
*79 

78*4 
108

*145
*103

40
109
113

95 
7

35*2
25*8
10*2
30
53*4
96 

5%
28
81
79*2

108
160
103
40*2

110*2
113

121*4 121*2 
226 226 

*105*2 106*4 
*20 26 
*80 86

313s
24*8
04
73*4
52
95
5234
89

104
164

57*2
106
57

100
57,300

1,760
11,900
10,800

Railroads
Atchison Topeka & Santa Fc

Do prcf_______________
Atlantic Coast Lino R R -----
Baltimore & Ohio---------------

Do pref........... ........--------
Brooklyn Rapid Transit-----
Canadian Pacific-----------------
Central of New Jersey---------
Chesapeake & Ohio------------
Chicago Great Western.........

Do pref........... —  - - - - - - 
Chicago Milwaukee & St Paul

Do pref________________
Chicago & North W estern ..-

Do pref--------------- -
Chlcago Rock Island & Pacific 
Chicago St Paul Minn & Ora..

Do pref________________
Cleve CIn Chic & St Louis.. .

Do pref________________
Colorado & Southern------------

Do 1st pref..........................
Do 2d prof----------------------

Delaware & Hudson................-
Delaware Lack & Western—
Denver & Rio Grande----------

Do pref________________
Erie...............................................

Do 1st pref_____________
Do 2d pref............................

Great Northern pref..................
Iron Ore properties................

Illinois Central.........................
Interborcugh Consol Corp.vtc

Do pref-----------------------
Interboro-Metropclitan v t ctf

Do pref......................
Kansas City Southern..

Do pref........... ..........
Lake Eric & W estern...

Do prof.....................
Lehigh Valley-------------
Long Island............. ........
Louisville & Nashville----------
Manhattan Elevated------------
Minneapolis & St Louis---------

Do pref........... ...............—
Minn St P & S S Marie............

Do prof-------------------------
Missouri Kansas & Texas------

Do p r e f .. .........— ............
Missouri Pacific-------------------
Nat Rys of Mexico 1st pref—

Do 2d pref......... ............ - - -
N Y Central A Hudson River 
N Y N II A Hartford-- 
N Y Ontario A Western
Norfolk A Western-------

Do adjustment prefcrred.
Northern Pacific---------------
Pennsylvania....... ............ —
Pittsb Cin Chic A St Louis.

Do pref......... — ............
Reading___________________

1st preferred_____________
2d preferred............................

Rock Island Company..............
Do pref________________

St Louis A San Francisco------
Do 1st preferred..................
Do 2d preferred..................

St Louis Southwestern----------
Do pref....................- ..........

Seaboard Air Line---------------
Do pref________________

Southern Pacific Co..................
Certificates (wheD issued)..

Southern Railway___________
Do pref________________

Texas A Pacific--------------------
Third Avenue (N Y )------------
Toledo St Louis A W estern ...

Do pref_______________
Twin City Rapid T ran sit...
Union Pacific______________

Do pref_______________
United Railways Invetments. 

Do pref......... .........

92*2 Fob 24 
96 Jan 5 
98 Mar 1 
6334 Feb 25 
67 Feb 23 
84*2 Jan 6 

138 July23 
300 May 8

355s July 9
10‘4 Jan 4 
25*2 May 14 
78 July23 

122 July 9 
11.8*2 July 10 
163 July 9 

10*2 July23 
§114 Apr 8

Range for Prestons 
Year 1914.

H ig h m .

89*2 July  
z90% Dec 
§99*8 Deo 
67 Dec

600 Wabash. 
950 
230 
400

33’4 
23*<
623-1
713.1 

*49 
*93

51*4 
*83 

*100 
*159 

55*4 
*101 

56*4 
*113*2 11634 

141 146
*116 118

463.1 47 
*8978

6%
33*2 
24 
10 

*27
513.1 

*93
5

*22 
*79 
773s 

107

100
300

10,300
177,910
27,667
40,550

800
200

32,310

Do prof........... ........
Western Maryland___
Wheeling A Lake Erie.

Do 1st preferred__
Do 2d preferred__

Wisconsin Central___

*145
*103

40
109

*110

94
6%

3434
24*2
10
29
53*2
96

5
27
81
78*2

107 
160
108 
4078

109*8
114

500
500

303,860
3,238

26,500
100

12,400
400

5,300

§21 Jan 18 
53*8 Feb 17 
21 M arl5  
45 Jan 18 
37 Jan 18 

142 Jan 4 
3997s Jan 6

4 Jan 12 
6*2 Jan 7

197s Feb 24 
32*4 Feb 24 
27 Feb 25 

112*4 Jau 2 
25'4 Jan 
99 July 7 
1878 JulylO 
70 JulylO 
10r,8 Jan 16 
49 Jan 19 
20’s Feb 24 
547s Feb 24

5 Jan 
19 May27

129*4 Feb 24 
30 Jan 11 

104*2 July 8 
125 June25 

10*2Jau 11 
25 Jan l<- 

106 Jan 4 
123 June 8 

5 JulylO 
13*4 JulylO 

2% July23 
19 May 12 
478 Jan 23 

81*2 Mar 1 
43 Feb 25 
2l3-i Jan 6 
99*2 Jan 4 
85 Jan 27 
99*8 Feb 21 

1033s Feb 21 
65 May 17 
90 Junel!) 

1383-1 MaylO 
85 Mar 8 
80 Feb 23 

*s JulylO 
*4 June21 

l ’ l M ar22 
8 *s July 5 
3 Jan 18 

13*2 July22 
30 Juiy 8 
11*4 Jan 
30*i July23 
81*4 Feb " 
047s Feb 20 
12*2 Jllly23 
42 July23 

8*2 July23 
35 Jan 

1 Jan 
5*2 May25 

90 Juiy 9 
11534 Jan 
x79 Mar 1 

8 Jan 
21*4 Marie 

*8 May26 
*8 June28 

9*1 Jan 4 
34 June29 

2*2 July 8 
l Juno29 

28 Julyl4

Dec 
79 July  

153 Dec 
300 July  
40 Dec 

9*4 July  
25 July 
84*4 Gee 

126 Dec

4,150
9,300
3,000
1,700

50,610
150
625
100
20

20,350
605
250

121*4 121*4 
*225 229

106*2 106*2 
*20 25
84 84

7,200
3,900

833
1,790

400
1,020

200*84 ___________
* Bid and asked prices; no sales on this day. t Ex-rlght0 . § Less than 100 shares, 

dollars per share, e Mrst Installment paid, x Ex-dlvldend. s I ull paid

Industrial & Miscellaneous 
d  Alaska Gold Minlng.Pnr S10
Allls-Chalmers Mfg v t c------

Do preferred v t c...............
Amalgamated Copper------------
American Agricultural Chem.

Do pref___________________
American Beet Sugar_________

Do pref
Amer Brake Shoe A F ctfs dep

Do pref ctf dep______
American C an ........................

Do pref________________
American Car A  Foundry.

Do pref.............................
American Coal Products..

Do pref.......... ........... ,—
American Cotton Oil--------

D o pref............................
American Hide A  Leather.

D o pref________________
American Ice Securities—
American Linseed_________

Do pref________________
American Locomotive________  19

Do pref___________________
American Malt Corporation..

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

Do pref___________________
American Snuff.............- ........... -

Do pref (n e w )....................
Amer Steel Foundry (new )..
American Sugar Refining------

Do pref
Amer Telephone A  Telegraph 
American Tobacco 

Preferred (new).
American Woolen.

Do pref

34*2 Apr 19 
65 Apr ‘
32 Apr 
54*4 Apr 
49*2 Apr 

153 Apr 19 
42934 Apr 10 

9*i Apr 20 
I8I4 Apr 19 
30 Apr 19 
46*8 Apr 19 
37*4 Apr 19 

1223-1 Apr 19 
41% Apr 13 

113 Apr 19 
21*s July 13 
76*2 June24 
2434 Apr 29 
77% June22 
29% May 6 
60*2 Apr 20 

9% Apr 21 
23*4 Apr 22 

146*2 Apr 19
39 Jan 20 

125*2 Apr 20 
129 Apr 23

19 % Feb 15 
49 Feb 15 

122*2 Apr 19 
132 Apr 19 

15*4 Apr 19
40 Apr 5 
18*4 Apr 19 
23 Jan 5

7*2 June 4 
92 *4 Jan 22 
71* i Apr 21 
35 Apr 20 

106*8 Apr 19 
90 Junel5 

112% Apr 19 
111% Apr 21 
72 Jan 18 
98*2 June 5 

157% Apr 19 
90 Junol2 
86*2 Apr 19 

1*8 Apr 9 
2*2 Apr 9 
7*i June26 

12t2 June28 
8 Mar31 

Apr 23 
Jan 21 
Apr 21 
Apr 10 
Apr 21 

100i4 Apr 19 
19’s Apr 
63 Jan 26 
17% Apr 19 
58 Apr 15 

2*2 Mar31 
9% Jan 23 

100 Apr 19 
134% Apr 19 
82 Junel2 
2l*s July20 
40*i Apr 26 

2*4 Apr 30 
6*2 Apr 29 

26% Apr 13 
334 Jan 18 

16 Jan 18 
6 Jan 18 

39%Jan 21

Dec 
Jan 
June 
May 
May 
July 
July  
Mar 

37% July 
29 Dec 

138*4 Deo 
388 Jan 

4 July 
8 July 

20*8 July 
32 July  
26*4 July  

I l l ’s Dee 
22*2 July 

103*2 Gee

19
37
17
42
95

100% Jan 
101*4 Juna 
126 Jan 
08*8 Jau 
83% Jan 
94*4 M ar 

220*8 Feb 
310 Jan 

68 Jan 
15*4 June 
4 1*2 June 

107*8 Feb 
143 Feb 
136% Feb 
180 Jan 

33 June 
131*4 July  
132 May 
40 Jan 
70 Feb 
28*2 Jan 
62 Jan 
35 Mar 

159*2 Feb 
406*4 June 

19*4 Jan 
31% Feb 
32*2 Jan 
493.1 Jan 
40*4 Jau 

134*4 Feb 
39*4 * n 

115 J*n

10*4 July 
50 Gee
20*4 July 
49*8 Gee 

G*s J iily 
17 Apr

July 
28 Jan 

125 Gee 
128 Jan 

9*8 July 
27*2 June 

101 Gee 
130 June 

8*8 Gee

16*8 J«n 
65% J me 
28*2 J 1 y 
62 J »«

9 Ja l 
21*2 Ja i 

156*4 Ja * 
36 Fen 

141% Jan 
133 Feb 

16*4 Jan 
35*2 Jan 

137 Feb

S26*s Jan 
7*4 Jau 12 

33 Feb 10 
50% Feb 21 
48 J an 4
90 Mar27 
33*4 Jan 6 
83 Feb 
87*4 Feb 25

132*2 Mar25 
25 Feb 21 
91*2 Jan 
40 Fob 23 

111*2 May25 
82 Jan 20 

§105 Jan 7 
39 Jan 4
91 June 25 

4% Feb 19
19*4 Jan 5 
20% Jan 4 

7*4 Jan 2 
24 Jan 5 

Mar 2 
75 Mar 6 

3% Apr 14 
21*2 May27 
78 Jan 19 

Jan 
Jan 
Jan 16 
Jan 19 

24*8 Mar 5 
99*2 Feb 24 

109 Fob 6 
116 Jan 4 

z2l8 May 14 
103*4 Jan 4 

15*4 Mar 6 
77*4 Feb 27

Dee
7 Dec 

30 Jan
5 Dec 

77 July 
49% July 
18*4 Gee 
96*2 Gee 
85 Jan 
96% Dec 

102*2 Gee 
64% July  
95 June 

137 July  
87 July 

x80 Geo 
% Gee

1 Dee
2 Apr
8 May 
2*4 Dec

17% July 
36 July 
10*4 Dec 
45*4 Jan 
81 Deo 
92% Dec 
14 Dec 
58 Dec 
11*2 Gee 
33 July

2 Gee 
4*4 Geo

94% July 
112 July  
77*2 Gee 

7*2 Gee 
22 July 

i2 July 
1*4 Dec 

10*4 Deo 
2*2 July 
8*4 July
3 Dec 

29*4 July

56
100
144
103

$40*2 Apr 22 
25% JulylO 
01*2 JulylO 
79*2 Apr 22 
69% May “ 
95 Juno 4 
53*8 Junel4 
86*4 Mar22 

107*4 JuIylS 
165 JulylO 

58% July21 
106 July22 

59*4 Apr 16 
116 Apr 30 
170*2 Julyl2  
11.8*4 Julyl3  
54*8 Apr 26 
98 Apr 22 

8 Apr 19 
42*2 Apr 19 
35 Apr 30 
14 Apr 19 
34*4 Apr 16 
68 Apr 16 

100*8 Apr 16 
6*8 Apr 23 

32*2 Mar31 
83*8 May 5 
81*2 Junol4 

108*8 May 6 
165 Apr 22 
106*2 Apr 26 
43*? June22 

114*4 Apr 23 
1 15*4 JunelO 
121*4 Junel7 
252*2 Apr 22 
109 May 6 
32*4 May 3 
90*2 JunelO

Feb 
"24 Jan 
60 Jan 
30 Jan 
34 Feb 
14 Jan 
96% Jan 
78 Jan 
31% Jan

105% July
90 Apr 

118*2 Feb 
115*2 Jan
91 Feb 

101 Mar 
172*4 Jan
89*8 June 
93 Jan 
16% Jan 
25 Jan 

5% Jan 
17*2 Jan 

9*4 Jan 
26*4 Jan 
05*8 Jan 
22*8 Feb 
58 Feb 
99*2 Jan 

106*2 Jun 
28*4 Fob 
85*4 Fob 
1734 Apr 
45*4 Jan 
12*4 Jan 
23 Jan 

108*2 Jan 
104’s Jan 

86 Feb 
23*4 Feb 
49% Mar 

4% Jan 
13 Jan 
35 Jan 

6*s Jan 
21 Jan 
11 Jan 
43 Feb

$19*2 July 
6 July 

32*2 July 
48*4 Geo 
47*.i Jan 
90*4 Geo 
19 July 
66 May 
80 Apr 

129*2 Jan 
19% July 
80 July 
42U Gee 

112 July  
§82 Jan 

§ 102 Jan 
32 July 
93% June 

3*4 July 
17 July 
19% July 

7*2 July- 
24 Deo 
20*4 July-
96 Jan 

4*4 Dec
30 Dec 
79*4 July 
50*4 July 
97*2 Apr 

148 Dec 
99% Jan 
27*2 July
97 Mar 

107% Mar 
114 July 
215 Apr 
101*4 Jau

12 July 
72*2 Mar

$28% May 
14*4 Feb 
49 Jan 
78*8 Feb 
59*2 Mar 
97*2 Jan 
33*2 Geo 
80 Deo 
97*2 Feb 

146% Feb 
35*s Jan 
96 Jan 
53*2 Feb 

118% July 
§88*2 Mar 
107 July 
46*2 Feb 
07*8 Mar 

6*4 Feb 
25*4 Fob 
32*4 Fob 
11% Jan 
31*4 Jan 
37*4 Jan 

102*2 M at 
9*4 Jan 

50*8 Jan 
85 Jan 
71% Feb 

105 Jan 
172 Jan 
106*4 July  

37*2 Feb 
109% Jan 
115 Geo 
124U Jan 
250 Ma 
109 Jun 
20% Jan 
83 Jau

a Ex-dlv. and rights. b New stock, c Certificates of deposit, d Quoted
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STOCKS— H IG H E ST A N D  LO W EST SA L E  PRICES.

Saturday 
July 17

| c34% 35% 
73 747*

10212 10212 
*1% 1% 

187 191
120 1201s

*120 130
7012 7U8 
13 13
33 33
42l.| 4234 

*10334 104 
4.r)34 40% 
347* 36i2 

127?* 128 
*00 08 
9934 9934 
14l2 151.1 
80% 803s 
44 51

Mondny 
July 19

99
102

*103
*90

101
102l2
104%
95

2434 25i2 
23% 24 

*34 371.1
5334 5334

*283 288
*108 110 

107 108
180 18912
1043.1 10134 
5034 513.i 

*103i2 105l8 
02 023g

5119 119
30% 307s 
*9 13

*25 29
*90 100

*___  111
*00 043,1
*90 99l2

912 9%
*36 37>2
*80 84

*107 . . .

c34% 3 
09 723i

102 102 
*U8 H2 

1833i 190 
*120 125
*125 130

0912 7012 
§12 12 
*33 3512
41>4 4212 

101 104%
4512 40 
34 36%

128U 128% 
07 08

100 100 
14 14%
79% 80% 
41 40
90 98

100 100 
*102 101% 

*85 95
24% 20 
22% 23% 

*29 30
50

§280
§108

105
182
107

50
280
110
107
187
107

49 49%
*223 227
*110 120 

*1734 19
*87% 92

*108 180 *108 180 
*114 117 *114 117

*70 80 *70 80
*04 6G34 *64 00%
37 37% 3534 30%

*83% 81
32 32

*32 30
*95% 98
71% 73%

*77 80
20% 27%

*46% 49%
*102% 10.r

.................. 1*120 122%
___  ___ *122 120
*70 73% *70 73%

*104 100

83% 84% 
33 34%

*32 37
*95 97%
73% 74% 

*77 82
27 27%

*47 49
*102% 103%

4834 50% 
103% 104 
61% 02% 

119 §120 
30*4 30% 
*8 12 

*25 29
*95 100
___  114
*00 0134
99% 99% 

9% 934
38% 38% 

*80 84
*107

483.4 49% 
*223 227
*110 120 

*17 20
*89% 92

*10% 19% 
82 87
02% 63% 

109 109
14% 14%

1023,4 10434 
74 74
35% 373.4 

*29% 32 
110% 110% 
70 75
2234 23% 

*91 93

183.4 20 
85% 85% 
03 63%

109% 109% 
14% 14%
97% 103 

*72 74%
34 30

*29% 32 
116% 110% 
04% 05 
22% 23% 
91% 93%

Tuesday 
July 20

c34% 35% 
70% 71% 

102% 102% 
*1% 11 

183 198%
121 121 

*125 129
70 7034
12% 13 
31 31%
41% 41% 

*103% 104% 
4538 40 
34% 35% 

128 128 
07% 68 

100 1 003.4
14% 14% 
78% 79% 
39 41%
95
97

*103
*85

90
99

104%
95

23% 213.4
21% 22*4 

*25 30
50 50

§265 280
§110 110 

165% 106 
180 185
100 100 
49% 50% 

104% 101% 
61 02 

118 
30 
*8 

*22 
*99

Wednesday 
July 21

Thursday 
July 22

c34*4 35% 
72% 74 

10234 1023.4 
*1% 1% 

198 201
121

*125
70

*11
§30

123
130
70%
13
30

*00
*97

9%
37
80

*107
134

*100
47

*223
*110

1734
92

31%
12
29

100
114
043.1

" 9%
37
89

134
107
47

227
120

19
92

*168 180 
114 117
*70 793.4
65 05

*35% 30% 
84% 84% 
32 32

*32 37
*95% 98 
7034 71%

' 2 7 '  27%
*40% 48
102% ___
119% 122% 
12238 122% 
*70 73
104 105%
18% 19% 

*84 87
0134 03 

*107% 110 
14% 14%
99 99
733.4 7334
3334 35 

*29 32

42% 43% 
104% 104% 
4538 4534 
34% 30 

12034 127% 
68 08 

*99% 100% 
14% 14% 
79 79
42% 49% 
90 9834
99 1033.4

*103 104
*85 95
24% 25% 
2234 23% 
32 32
50 50

§270 279%
110 110 
105% 167% 
184% 187 

*105% 107 
50% 52% 

1013.4 105% 
01 01% 

*118 
30% 31% 
*8 12

6834 70% 
73% 70% 

*1023.4 103% 
*1% 1% 

190 202%
122% 124% 

*125 130
70% 72%

*___  11%
§30 30
42% 43% 

*103 104%
44% 45% 
3 4% 30 

127 127
07% 07% 

100 100 
14*4 15% 
79% 79% 
45% 48% 
97% 98% 

104% 125 
103 103

Friday 
July 23

24% 2534 
22% 23% 
29 29

50 
265 
112 
173 
187 
107 
52%

*22
*99

29
100
114
043.t*60 

*97 
*9 934
30% 30% 

*77 83
'107 . . .
■130 
107 
47 

*223 
*116 

*1734 
*92

132
110
4834

227
120

19
98

*170 180
'-----  117
*70 7934
*64 6634
30 30%
84% 84% 

*31% 33 
*32 
*95 
71 

*77

37
98
73%
80

27% 271.4 
*40% 49%

50 
205 
108 
108 
185 
100
51

*104%
00% 61%

*117 ___
30% 30% 
*6 12 

*21 29
*99 100

*___  114
*00 0434
*97 

9%
37

673.4 68%
75% 77% 

1023.4 10234 
*1% 1% 

196 204
124 125

*125 130
70% 703.4 
10 10 
30 30
42% 43 

§103 103
4 4% 45 
3 4 3 43.4

127% 127% 
07 07

*99 100%
14% 15 

*78% 80 
44% 40% 
90 97

110% 124% 
104 105

Sales ol 
the

Week
Shares

25,311
172,900

718

25% 20% 
22 221.4
25% 25% 

*43 54
209% 20934 
108 111 
109% 171% 
180 183
100 100 
503.4 51%

*103% ___
00% 0034 

§1183,4 1183.4 
30 30%

*70
*107
*130
♦100

48
*223
*110

*1734
*92

10%
38
83

170

*70
05

137
110
48%

227
120

19
98
63

182
117
7934
65

30% 3614 
*83% 8I34 
32% 32% 

'34 37
*95
72

*77
27

98
72%
80
27%

*6
*21
*90«___
*06"
*97

9
*37
*78

*107
*130
*105

12 
29 
99 

114 
6434

To%
38%
83

30,065
3,100

8,300
850
880

42,725
480

8,720
40,220

1,347
900
000

9,581
1,550

359,540
8,700

12,500
500

STOCKS
NEW  YORK STOCK 

EXCHANGE

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

20.500 
19,300

300
800
445
181

17,030
7.550 
1,350

19.500 
600

4.550 
140

25,550

Lowest.

137 
110 

*46% 49 
*223 227

119 
*173.4 
*92

100
4,200

800
100

100

2,000

119 
19
98 
63

*170 180
*___  117

*75 79
05% 651.4 
30% 36% 
83 
32 

*34 
95

83%
32
37
97

*40% 49%

117
03
23
93

117
64 
233.4 
9 4%

102% ___ 1*102%
*119% 122% *119% 122 
*122 126 1*122 120 

*70 72 I *70 72%
10 4 105% *104 105%

20 203419% 20 
*84 87
02% 03 

§109% 109% 
14% 14% 
99% 101% 

*74 77
34% 37 

*29 33
118% 117% 
50 6434
22% 23% 

*92 94
50% 51*. 48% 50*. 48% 49 49 501, 50 51 49% 50%

*99 100 *99 100 997* 997* *99 100 *99 100 *99% 100
*98 107 100 100 *100 107 *100 107 *100 107

♦155% 100 *156 160 *156 160 158% 162 *158 162 *158 162
3 3 2% 3 2% 2% *2% 2% 2% 2% 2% 2%

*4 4% *4 41 4 4 *4 41 *4 4% 4 4
337* 34*4 33 34% 32% 32% 32% 31 34*4 36% 34% 35%

*85 91 *85 91 *85 90 *85 91 88% 88% 88% 88%
23% 23% 227* 23% 23 23% 22*4 227* 22*4 23 22%
33 35% 33 35 33 34% 34% 30 35% 37% 35% 36%90% 91 90 91 90% 91% 91 92% 92% 937* 93 93
*214 2*4 2% 2% 2% 2% 3% 4 2% 2*4 *21- 3%*0 7 6 6 7 8 9% 9% 9% 9% *7 91-

*145% 148 146*4 148% 145% 146% 140-% 147% 146 146 1467s 147
*123 124 123% 124 *120% 124 *120% 124 *123 124 *122 124

37*4 39% 38% 40 37 37 37% 38% 3S*4 40*4 38*4 39%*54 68% 557* 5578 *55 50 56 50 *55 50% 56 501.1
*71 73 ___ *72 73 73 73 *72 74 *72 73*%i81% 82% 80 81*4 79% 81 80% 83*4 82 837» 81% 82̂ 8*100 101% 100% 100% 100 100 *99% 101 *99% 101 100 100%38% 39% 37% 38% 37% 38 37% 38 37 37% 36*1 37130 132% *129% 135 131% 133 133 133 131% 131% 131% 131*1*63 70 *03 70 *63 70 *63 70 *66% 70 *05*100 107 *100 107 *100 107 *100 107 *100 107 *100 1075% 0% 6 6*4 0% 67* 6% 6% 6% 0 % *512 Gl*>25 25 26 27% *23 28 *23 28 *25 28 *25 28 ^46 46 *45*2 48 *447* 48 *45 48 *45 48 *45 58*101 104% *100% 104 *103 101% 103 103 *102 103 103 10316 16 *14 10 *14 10 *14 15*2 147* 157* *14 1041 42 39*4 39*4 *30 35 *35 45 *30 40 35%*62 64 62 02 62 62 *00 62 61 62 01 01 ~*56 58 56% 56 1-i *52 55 *54 58 *54 56 577* 59*2*88 95 *88 95 *88 95 *88 95 *88 95 *88 95*33 37 *33 34 35 35 *34 38 *3245*4 47*4 44% 40% 45 40% 44% 45% 44% 45*i 44% 45%104 104 103% 101 103% 103% 103% 103% 103 103% 103 10363*4 05 62% 64*4 62% 63% 03% 04% 63*i 647* 63% 64%11078 111 1107* 111% 111 111 ♦111 111*4 111% 111% lio i i  m i ;
66*4 67% 60 67% 66 67% 60% 67 66% 607* 65*432% 33% 32% 32% 30*4 30*4 31 33% 31% 33 *31% 3396% 97 *95 98 *94% 98 *91% 97 *90% 98 *94 9769% 70 69 69% 69 69 69 097* 69 69 6S3.t Ofl&i

103% 104% 100% 1027* 99*4 101% 1017* 110 104% 109*4 105% 108____ *120 25 *122 125 125 125 120 126 *125 30
137 138 135 37% 134 135 cl 34 135 134 135 133 34

*102% 104 *102% 104% *102% 101% 1027* 1027* *1027* 104% •1027* 105*105 00 *105 106 105 105 ►104 051- 104% 109*4 ►104 105*120 22 *120 122 *120% 122% ►119 22 1*120 22 | ►120 122%:

863.1 8634 
02% 63 

*1073.4 109% 
14% 14%

101% 105 
*73 77
35’4 36% 

*28 32
110% 116% 
*55% 08 
22% 23

09% 74% 
*77 80
2034 27 

*40% 49% 
*102%
*120 
*120 

*70 
*104 

1934 
*84 
03

122
120
72%

105%
2034
87
03%

100
100

400
1,400

850
800

c $24*4 Feb 24 
20% Mar 3 
92 Mar 9 

S% Feb 5 
40%Jan 2 
91 Jan 2 

118 Jan 5 
$59% May 15 

10 July23 
30 July23 
32%Feb 20 

100%Jan 7 
3234 Jan 
2134 Jan 

1 1334 Jan 
40% Jan 
88% Jan

65 Jan 5 
18% MaylO 
84 MaylO 
38 Jan 25 
93 M arl7  
80 Apr f 

5% Mar 2 
1316 Junc25 

Mar24 
M arl3

8
20

165 Jan 20
106 Mar I
138 Mar 3
82 Jan 2
90% Jan 4
211 Jan 7
95 Jan 14

$45% Jan 7
114 Jan 8
$16% Jan 2

12,300

>108% 109% 
14 14%

101% 103 
*71% 75 
34% 34% 

*28 32
*110
*50

118
58%

22% 22%

Industria l & Mlsc. (Con) 
d Anaconda Copper ..P a r  S50 
Baldwin Locomotive

Do pref________________
d Batopilas Mining. . .P a r  §20
Bethlehem Steel____________

Do pref________________
Brooklyn Union Gas_________
d B utte & Superior Cop.Par S10 
California Petroleum v t ctfs.

Do pref________________
Central Leather____________

Do pref_____________” *
d Chino Copper_______Par §5
Colorado Fuel & Iron___
Consolidated Gas (N Y )____
Continental Can____________

Do pref_____________ ..
Corn Products Refining____ II ”g ‘*

Do p re f ........... ........
Crucible Steel of America__ I

Do pref_______________
Cuban-American Sugar____

Do pref_______________
Deere & Co pref___________
Distillers’ Securities Corp___
d Dome Mines Ltd__ Par S10
Federal Mining & Sm elting..

Do pref________________
General C hem ical....................

Do pref......... .......................
General Electric____________
General Motors vot tr c tfs ..

Do pref voting trust ctfs.
Goodrich Co (B F )......... ........

Do pref________________
d Guggenheim Explor.Par 325
Ilomestake Mining__________
d Inspiration Con Cop.Par S20
Internat Agricultural Corp__

Do pref____ ___________
International Harvester of N  J

Do pref....... .........................
International Harvester Corp.

Do pref..... ....................... ..
International Paper_________

Do pref_________
Kayser & Co (Julius)

Do 1st pref_____
Kresge Co (S S )____

Do pref..... ............
Lackawanna Steel___
Liggett & Myers Tobacco___

Do pref_________
Looso-Wiles Biscuit tr co ctfs.

Do 1st preferred..............
Do 2d preferred..............

Lorillard Co (P ) .................
Do pref____ _________

Mackay Companies_______
Do pref______________

Maxwell Motor Inc tr ctfs.
Do 1st pref stk tr ctfs___
Do 2d pref stk tr ctfs___

May Department Stores
Do pref___________

Mexican Petroleum____
Do pref___________

d Miami Copper_____ Par 35
Montana Power____________

D o pref..... ...........................
National Biscuit____________

Do pref________________
National Cloak & Suit_______

Do pref________________
Nat Enameling & Stam ping..

Do pref________________
National Lead______________

Do pref.................................
d Nevada Cons Cop__ Par 35
New York Air Brake________
North American Co (new)__
Pacific M ail.......... .....................
Pacific Telephone & Telegraph 
People’s Gas Lt & C (Chicago)
Pettlbone-Mulliken_________
Pittsburgh Coal____________

Do pref......... ...................
Pressed Steel Car___________

Do prof________________
Public Service Corp of N  J __
Pullman Company__________
Quicksilver Mining__________

Do pref__________
Railway Steel Spring..

Do pref__________
d Ray Cons Copper..P a r  310
Republic Iron & Steel_______

Do pref________________
Rumely Co (M )____________

Do pref________________
Sears, Roebuck & Co________

Do pref________________
SIoss Sheffield Steel & Iron ..
Standard Milling___________

Do pref________________
37,530 Studcbakcr Corporation (The)

505 Do pref________________
0,700 d Tennessee Copper__ Par S25
2,200 Texas Company (The)_____

Underwood Typewriter_____
D o pref___________

Union Bag & Paper___
Do pref___________

United Cigar Mfrs____
Do pref___________  __

U S Cast Iron Pipe & Foundry
Do pref___________

U S E xpress....................
U S Industrial Alcohol..

Do pref...................... ..........
U S Realty & Improvement..
United States Rubber..

Do 1st preferred_________
United States S teel_________I

Do pref......... ...............  II
d Utah Copper..............Par 310
Vlrglnta-Carollna C hem ical...

Do pref________________
Western Union T elegraph .Ill 
Wcstinghouse Elec & M fg .. .

Do 1st preferred_________
Wlllys-Overland (The)______

Do prof............................... I
Woolworth$(F W )________II

Do pref_________ . . I

Highest.

7,020

100

31,820
200

5,020
210

1,700
12,700

400
14,100

600
2,13.r
5,000
4.200 

19,050
100
100
700
900
400

10,900
200

10,200
127,570

0,500
2,300
1.200
1,800

300 
10,275 

600 
100

5% Mar 31 
8 |Mar 15 

90 MaylO 
110 July 13 
55 Feb 20 
90% Mar 0 

8 Jan 
33 Feb 24 
77% Feb 20 

107 Jan 13 
99 Jan IS 

105% Feb 15 
28 Jan 

207 Jan 
11334 Jan 

16 Feb 17 
80 Feb 20 
60 Juncl.5 

165% Jan 6 
112% Jan 6 
72% Jan 11 
65 Feb 25 
15% Jan 0 
43% Jan 
18 Jan 
35 Julyl2  
94% Apr 27 
51 Jan 9 
67 Jan 15 

$17%Jan 6 
42 Jan 
99 Jan 29 

116 Apr 3 
119 May 25 
08 Mar25 

100% Mar25 
9%Jan 4 

79 Apr 1 
44 Jan 4 

104*4 Jan 4 
*1134 Feb 24 
56% Feb 26 
64 Jan 19
18 M arl7 
26% Feb 11

112% MaylO 
15 Mar 5 
15% Jan 4 
81%Jan 4 
25 M ar 6
86 MarlO 

104 Apr 13 
150% Mar 12

% M arl5  
34 Mar29

19 Mar 6
87 Mar 3 

$15% Jan 2
19 Feb 1 
72 Jan 30 

% Jan 22 
2% Jan 20 

313134 M arl7  
121%Jan 4 
24 Jan 6 
43% Feb 23 
66 Feb 17 
3534 Jan 2 
91 Jan 2 

$25% Feb 24 
120 Mayl4 
55 Feb lv 
98% May22 

4% Jan 
22% Julyl3  
42 Jan 2 

100 Junel9 
8 Jan 

32% Mar 
61 July22 
15 Jan 27 
70 Jan 20 
35 June30 
44% July 2 

10138Feb 24 
38 Feb 

xl02 Feb 
$18% Jan 

15 Jan 
80 Jan 
57 Jan 
64 Feb 24 

117 M arl2 
87 Feb 23 
96 Feb 13 
90% Jan 6 

115 Jan 8

81
51

104
125
105 
92

290

117
80

43
88

109
139

c $35% July21 
77% July23 

I05is JunelO 
52 Apr 17 

204 July21 
125 July23 
132% Apr 30 
$79% June 4 

21% Feb 8 
5134 Feb 8 
44% Apr 19 

104% July 19 
49% Apr 20 
36% Anr 10 

131% Apr 30 
69% June22 

100% July20 
17 June 4 

Apr 19 
Julyl7  
Julyl7  
July22 
July23 
Julyl3  

28% JunelO 
524% JulylS  

60 Junel2  
65 Junol2 

July 9 
1 to June 8 
175 Ju nell 
189% July 17 
107 July 19 
55% June29 

105% July21 
$67% Juncl2 

§120 July 2 
$35% Apr 26 

14 Julyl4  
30% July 14 

114 June 4 
Jan 20 
Apr 10 

114 Jan 14 
12 Apr 19 

Apr 19 
Apr 26 
Apr 19 
Mayl2 

110 Junel2 
50% Junel5 

231 Apr 22 
119% Jan 21 
31 Jan 11 

105% Jan 13 
65 M arl) 

184 Mar 8 
118 Jan 19 
82% May 6 
6934 Jan 19 
58 Apr 14 
89 June 7 
44 May 5 
56 Mar 2 

z98% M arl5
97 Apr 20 
94 Apr 26

$29% Apr 26 
5534 Apr 23 

103 Apr 15 
132 Jan 22 
126 Feb 3 
80% Mar3) 

100% Apr 16 
20% July22 
86% July22 
70% May 1 

111 JunelO 
$10% Apr 27 
100% July 1,3 
81 Apr 21 
3734 Juiyl7  
39% Apr 16 

123% Apr 3 
75 July17 
24% Apr 19
98 Feb 10 
5934 Apr 30

102%Jan 25 
11034 Apr 22 
167 Junell 

4 Junel5 
6% JunelO 

40 May 1 
95 Apr 19 

$26% Apr 26 
37% July22 
93% July22 

638 M ayl2 
18 May 6 

209% Feb 1 
125% Feb 16 
42 Apr 16 
56% Julyl4  
735S Ju!yl3  
83% July22 

10238 Apr 8 
$39i2 Junel2 
14U2 Apr 19 
69% Apr 20 

103 Apr 20 
7% Apr 6 

30% Apr 6 
51% Apr 19 

105 Feb 11 
18% M ay24 
46% Apr 19 
73% Mar 6 
59% June26 
94% June 7 
50 Jan 12 
7434 Apr 14 

110 Apr 9 
65 July 17 

112% June 4 
$73 Apr 20 

37 May 6 
101 May 5 
70% Apr 28 

110 July21 
130 May 5 
139% July 10 
105 June22 
111% Apr 14 
120% June30

Range for Preeloxt 
Year 1914.

L ow est. H ig h e s t.

$24% Deo 
38% Jac 

102% Jan 
$% Apr 

29% Jan 
68 Jan 

118 Dec

15% Deo 
50 July  
25% Jan 
94% Jan 

$31% Dec 
20% July  

112% Dec 
37% June 
84 July  

7 July  
58% July

$38% Feb 
52% Mob 

110 June 
$1% Feb 
46% Deo 
91% Deo 

130 Jan

90 Deo 
91*4 Jan 
11 J u ly

7% May 
28% Dec 

160 Apr 
107% Feb 
137% Dec
373s j aD
70 July  
19% Jan 
797* Jan 

$40% J uly 
10934 July  
$14% July  

4 Jan 
13 May 
82 July  

113% Jan 
82 Dec 

114% May 
0»4 July  

30 Deo
80 Jan 

106 Mcb
81 Jan 

Jan

30% Feb 
68 Mob 
38% Deo 

101 July  
$44 Feb 

34% Feb 
139% Jan 
45% July  
9134 July 
13% Jan 
72 Jan

90 Deo 
99«4 Feb 
20% Mob

26% July  
207% Deo 
1113s Jan 
26 Deo 

101 Apr 
89 Jan 

160 July  
110 Jan 
61 July 
65% Jan 
14% Deo 
41% Dec 
17 Dec 
61% June 
97% June 
46% Jan 
67 May 

$16% Deo 
41 Dec 

101 Apr 
120 July  
119% Jan

9 July
80 Juno 
40 July

105 Jan 
$10% July

58 July  
64% July  
17% July  
20 July

106 July  
23 Apr 
15 Deo 
79 Dec 
2fl34 Jan 
97*4 Jan

107 Jan 
150 Dec

% June 
1% June 

19*4 July  
88 Deo 

$15 Deo 
18 Deo 
75 Deo 

3% Dec 
20*4 Apr 

170% July  
120 Deo 

19% July  
32 Jan 
59% Dec 
20 Jan 
70 Jan 

$24*4 July  
112 July  

73% June 
103 Deo 

3% June 
18% July- 
39 Dec 
99 June 

7*4 June 
30 July  
46 Jan 
15 Dec 
75 Deo 
61% Deo 
44% July  
95% July 
48 Dec 

103% Deo 
$45*8 Deo 

17 Dec 
96 May 
53% July  
64 Jan 

1157i  Jan

15 Jan 
43 Jan 

180 Jan 
110 June 
150% Feb 
99 May 
95 Feb 
287* Apr 
95 Deo 

$57% Apr 
§122% Mcb 
$19% July  

10% July 
36 Jan 

113% Jan 
1187* July  
111*4 Jan 
118 July  
107* Feb 
41 Jan 
94 June 

108*4 May 
105 Feb 
105 Mob 
40 Jan 

231 Mcb 
118% July  
38 Jan 

105 Mcb 
95% June 

190 Apr 
1177* July  
87% Feb 
70 Jan 
15% Deo 
44 Deo 
17% Deo 
69% Jan 

101*4 Feb 
73% Feb 
87 Feb 

$24% Feb 
527* June 

1037* June 
139 Feb 
128 June

89 July  
112*4 Jan

14 Feb 
867* Mcb 
52 Jan 

109 Feb 
$10% Jan 

69 Jan 
79% Mcb 
29 Jan 
31 Jan 

125 Jan 
29 Feb 
23% Feb 
93% Feb 
46 Feb 

105% Mcb 
114 Apr 
159 Jan 

27* Jan 
4 Jan 

34% Feb 
101 Feb 
$22% Apr 

27 Jan 
91% Mob 
18 Jan 
41 Jan 

197% July  
124*4 June 
35 Jan 
45 Deo 
67i* Deo 
36% Mcb 
92 May 

$36*4 Feb 
1497* Mcb 

88 Jan 
113 Apr 

8*4 Feb 
32% Fob 
60% Feb 

1037* Feb 
13% Jan 
49 Feb 
87 Mcb 
20 Apr 
85% Jan 
63% Mob 
63 Mob 

104% Jan 
67% Jan 

112% Jan 
$59% June 

347* Mob 
107% Mcb 
607* Feb 
79% July  

124% June

• Bid and asked prices; no sales on this day. |  Less than 100 shares. lEx-riehts n 7~T. 7 ;----- --------------- -------------------------------------
dividend, x Ex-dividend, c Par $25 per share. 8 * a ^.x-dlv. and rights, b New stock, d Quoted dollars per share, s Ex-:

103% Feb 
1187* Mch
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2 7 4  New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
_ * .   . i____ * . . nfiin n i l — tinA i n i e x c e p t  f o r  i n co m e  a n d  de fa u l te

b o n d s
If. Y . STOCK EXCHANGE  

Week Ending July 23.

U. S. G overnm eat.
C S 2a consol registered— <11930 Q - J
0  S 2s consol coupon_____ dl930 Q - J
O S 39 registered_________ A1918 Q - F
0  8 3s coupon___________ *1918 Q - F
0  8 4s registered___________1925 Q - F
0  8 4s coupon_____________1925 Q - F
0  8 Pao Canal 10-30-yr 2s.* 1936 Q - F 
0  S l’ n Canal 10-30-yr 2 s ..  1938 Q - N
0  8 Panama Canal 3s g ----- 1901 Q -M
0  8 Philippine Island 49.1914-34 Q - F

F o r e i g n  G o v e r n m e n t
Argentine— Internal 5s ot 1909.. M- 8 
Chlneso (Hukuang Ry)—5sof ’l l  J -D  
Cuba— External debt 5s of 1904- M 

Exter <lt 59 of ’ l l ser A . . -1949 F - A
Externa! loan 1 H  s ------- - .  1949 F - A

Japanese Govt— £ loan 4H* 1925 F - A
Second series 4 Ha----------- 1925 J

Do do “ German stamp".
Sterling loan 4s-------------- 1931

Mexico— Exter loan £ 5s ot 1899
Gold debt 4s of 1904--------1951

Prov of Alberta—deb 4 HS..1924
Tokyo City— 5s loan ot 1912-----

t These are prices on the basis o!

100%------
___ 100

Week's 
Range or 
Last Sale

Low High 
9G34 July’15 
98 8̂ Feb ’15 

10012 June’15 
1004 July’15 
109'is July’15 
110% June’15 
97% July' 15 
97 May’14 

101U July’15 
100 Feb ’15

J  - J 
Q - J 
J - D 
F - A
M- S
S5J«£

S t a t e  a n d  C i ty  S e c u r i t i e s
N Y C ity—4% s..................... 1000 8

4%s Corporate stock----- 1964 M- 8
44aSCorporate Ftok (wD-1965 J -D
4 He Corporate stock------1963 M- 8
4% Corporate stock____ 1959 M -N
4% Corporate stock____ 1958 M -N
4% Corporate stock-------1957 IYI-N
4% Corporate stock-------1956 M -N
New 4 Ha______________ 1957 M- N
New 4H a......... ....................1917 M -N
444% Corporate stock— 1957 M -N  
444% Assessment bonds..1917 M -N  
3H%  Corporate stock— 1954 M -N

N Y State—4s............- .......... 1961 M- 8
Canal Improvement 4 s .-.1901 J - J 
Canal Improvement 4s — 1962 J  - J 
Canal Improvement 4s — 1960 J - J 
Canal Improvement 4148.1964 J  - J 
Canal Improvement 4H s.l9 6 5  J - J 
Highway Iraprov't 4H 8--1903 M- S 
Highway Improv't 4K 8..1965  M- 8

Virginia funded debt 2-3s — 1991 J - J 
6s deferred Brown Bros ctfs—

R a i l r o a d .
Ann Arbor 1st g 4s_____ 4.1995 Q - J
Atch Top A 8 Fo g8n g 4s__ 1995 A - O

R egistered_____________ 1995 A - O
Adjustment gold 4s-------A1995 Nov

R egistered__________ A1995 Nov
Stam ped_______. . . . .4 1 9 9 5  M-N

Conv gold 4s____________ 1955 J -D
Conv 4s Issue of 1909____ 1955 J - D
Conv 48 Issue of 1910___ 1960 J -D
10-year 5s....... .......... .......... 1917 J -D
East Okla Dlv 1st g 4 s----- 1928 M- 8
Trans Con Short 1. 1st 4s. 1958 J - J 
Cal-Arl» 1stA re f4 H s‘‘A” 1982 M- 8 
8 Fe Pres A Ph 1st g 58..-1 9 4 2  M- S

Atl Coast L 1st gold 4s----- 41952 M- 8
60-year unified 4s_______1959 J - D
Ala Mid 1st gu gold 5s----- 1928 M- N
Bruns A W 1st gu gold 4s 1938 J - J 
Charles A Sav 1st gold 78.1936 J - J
L A N coll gold 4 s .............01952 M -N
Sav F A W 1st gold 6s___ 1934 A - O

1st gold 6s____________ 1934 A - O
811 8p Oca A G gu g 4a------1918 J - J

Balt A Ohio prior 3 H s____ 1925 J - J
Registered___________ 41925 Q - J

1st 50-year gold 4s____ 41948 A - O
R egistered__________ 41948 Q - J

20-yr conv 4H 9_________ 1933 . .  —
Pitts Juno 1st gold 6s____ 1922 J - J
P Juno A M Dlv 1st g 3Ha 1925 M-N 
P L E A VV V aSys ref I s . .1941 M -N  
Bouthw Dlv 1st gold 3t4s_1925 J - J 
Cent Ohio R 1st c g 414s.. 1930 M- S 
Cl Lor A W con 1st g 5 s . .  1933 A - O 
Monon River 1st gu g 68.-1919 F - A 
Ohio River RR 1st g 58 ...1938  J - D

General gold 5s________ 1937 A - O
Pitts Clev A Tol 1st g 63.-1922 A - O
Pitts A West 1st g Is ......... 1917 J - J
Stat Is) Ry 1st gu g 4H S..1943 J - D

Bolivia Ry 1st 5s.................... 1927 J - J
Buffalo R A P  gen g 6s____ 1937 M- S

Consol 4H a_____________ 1957 M -N
All A West 1st g 48 gu___ 1998 A - O
Clear A Mah 1st gu g 5s . . 1943 J 
Roch A Pitts 1st gold 6 s . .  1921 F - A

Consol 1st g 68________ 1922 J - O
Canada 8ou cons gu A 5s__ 1962 A - O

Registered_____________1962 A - O
Car Clinch A Ohio 1st 30-yr 5s ’38 J - D
Central of Ga 1st gold 5s__ pl915 F - A

Consol gold 5s__________ 1945 M -N
Chatt Dlv pur money g 4s 1951 J - D 
Mac A Nor Dlv 1st g 6S--1940 J - J
Mid Ga A Atl Dlv 53.......... 1947 J - J
Mobllo Dlv 1st g 5s........... 1946 J - J

C e n R R A B o fO a  col g 6 s ..1937 M -N
Cent of N J gen'l gold 5s___ 1987 J

R egistered__________ 41937 Q - J
Am Dock A Imp gu 6s__ 1921 J - J
Leh A Hud Rlv gen gu g 531920 J 
N Y A Long Br gen g 4 s . .  1941 M- S 

Cent Vermont 1st gu g 4 s ..e l920  Q - F 
Chesa A O fund A Impt 68.-1929 J - J

1st consol gold 6s________ 1939 M -N
Registered ___________ 1939 M -N

General gold 4H a________ 1992 M
Registered____________ 1992 M - 8

Convertible 4 H s________ 1930 F - A
Big Sandy 1st 4s................1944 J -D
Coal River Ry 1st gu 4 s ..1945 J - D
Craig Valley 1st g 6s____ 1910 J - J
Potts Creek Br 1st 4s___ 19 46 J - J
R A A Dlv 1st con g 4 s . . .  1989 J

2d consol gold 4s_____ 1989 J - J
Greenbrier Ry 1st gu g 4s. 1940 M- N 
Warm Springs V 1st g 5 s . .  1911 M -S  

Ohio A Alton Rlt ref g 3s . . .  19 49 A - O
Railway 1st lien 3H 8_____ 1950 J - J

Chic B A Q Denver Dlv 4S--1922 F - A
Illinois Dlv 3 Ha.............. :.1949 J

Registered____________ 1949 J - J
Illinois Dlv 4s....................... 1949 J -

Registered____________ 1949 J - J
Iowa Dlv sink fund 5a___ 1919 A - O

Sinking fund 4a_______ 1919 A

87 93 93 June’15 __ 80 99%
____ 74% 88 July’14
96% 97t.i 90% 96% 6 93% 97%
90% 93 02% 92% 2 90% 94

____  84 83 June’15 83 85%
76% Salo 76 77 It 737, 84%
73 75 73% 731.1 15 73% 82
71 Sale 71 71% 71 71 79%

____  70 783i June’15 ___ ____ ____
____ 82 79% Apr ’14 — ____ ____
____  85 65 July’14 — ____ ____
____ 96 9513 Jan *15 ___ 95% 95%
77 79% 80 May’15 — 78 82

98 98% 98 98% 6 97% 100%
98 98% 98 98% 12 977,  100%

1017s Sale 1017, 1017, 130 101% 102
102 Salo 101% 102 50 1013.4 105%
94% 947, 94% 94% 2 94 973,
94% 96 94% 91% 3 94% 97
94% 947, 94% Ju ly’le — 94% 97
93% 94% 95 June’15 ___ 95 97%

101% 102 101% 101% 4 101% 105%
1007  ̂ 102 IDO7,  June’15 ___ 100% 101%
101% 102 1017, 1017, 1 101% 1051,
1U078 ____ 101 May 15 ___ 100% 101
84% 877, 89 June’15 __ _ 84 89

100% 101% 100% June’15 ___ 997,  101%
101%___ 1005, June’ 15 ___ 997, 101%
101 ___ 100% Juno’15 ___ 100 100%
100% 101 100% Apr ’ 15 ___ 99s8 IOOI2
109% 110 1097, 1097, 1 108% 110

104% July’15 ___ 101% 101%
109% 109% 10934 1093i 1 108 109%
101 104% 104% 104% 1 104% 104%

56 68 60 " July’15 —  - 52 61%

57% 59% 58% 58% 5 55 68%
90% Sale 90% 90% 222 90 95%
89 Sale 89 89 1 S9 92%
81% Sale 81% 81% 1 81 86%

86 Mar 12 ___ - - ____
82% Salo 81% 82% 3S 813, 87
99% 1003 99% 100% 11 92% 104

99% May’ll . . - - - -----
99% 1003. 993( 99% 22 923, 104%

1013, 10 ist 1013, 101% 36 100% 101%
92% . 93 Juno’la 92 94
85% 89 85% 2 81% 89

------  98 95 May’15 95 96
103 Feb ’ 15 103 103

89 893 89 39% 19 88 93

___
____  921 91% June’U 91 93%

____  831 83 July’L 83 87%
115 118> ■ 119% June’l. 119% 119%
1017, . . . 105 July’L 10.5 105
97% . . . 98 June’l. — 97% 98
90% Sale 90% 903 4i: 89% 92%

90 June’ l. 88% 90
8G7a Sale

-----  88
85% 86

84 mi
79 81
87*2 Sale

101 >2

1051.1 108 
___ 101
89 >8 92 

10318 . . .
1061.1 ____________
107 . . .
1021.1 103

86 87
90 Apr '15 
85ls 85V 

112 Jan '12
86'2 86I2
79% 79%
87% 88

100 Apr T3 
10412 Apr ’15 
102% June’12 
105% June’14 
104% May’14 
113% Feb T2 
96% Mar’14
91 Juno'12

____  98
107 ____
99 100

102%___
102%___
102't 105 
87% 897s 

113 Sale 
111 112% 
103% 104
100 ____
94% ____
70 ____
S3 90 

102% 103 
1001., 102% 
83% 84
___  85
71% Salo

____  87%
____ 81

____ 82%
____ 76

5 4% 54% 
43% 45
99% ------
82% 83%

92%

*102 . . . .  
08% Sale

106 M ay’l 
101 Apr ’15
94% Feb '15 

112 Apr ’14 
107% Jan ’ 15 
111% Ju ly’14
102% 102% 
108% Apr ’14
9 4 June'U

107 July’ 15
99 July’15 
86 Feb ’l£

101% May’15 
100% M ar'15 
103% May’15 
88 July'15 

112% 113
113% June' 15 
103 103
100 June’13 
100% Jan ’13
68 Feb ’15 
83% 83%

103 102
105% June’14 
82% 83
93% Feb ’14 
70% 72
82 M ay’15 
82% May’15 
96% Dec '13 
84% Jan ’13 
81% Juno’15 
77 Apr ’15 
90 Apr '14 

113% Feb ’05 
51% July’15 
43% 43%
99% July’15 
82% July’15 
86 '4 Aug ’12 
91% 92
93 June’13 

102% Juue'15 
98% 98%

85
87%
82%

86%
78
86%

91%
90

103% 101%

102% 106% 
100 103
94% 94%

107% 107%

101% 104%

'94 * 98% 
103% 107 
99 102 
86 86 

102 101% 
100% 1001 
103% 103% 
88 9 

112 1151
112 11 
102% 104

68
83

102% 105

82 91

70

82% 82%

80% 84% 
77 77

54%
38
98%
81%

917$ 9

101% 102% 
96%

BONDS
Y. STOCK EXCHANGE  
Week Ending July 23. £9 ,

M - N  
M - N  
M S 
M- H 
J - J 
A - O 
M- N 
M- N 
F - A 
J  - J 
M- S 
J - J 
J - J 
J - J 
J - J 
J - J 
J -D

J - J 
Q - J 
A O 
F - A 
J - J 
J - J 
J - J 
J -D  
J - J 
J - J 
J - J 
J - J 
J  - J 
J - J 
J  - J 
J - J 
J - J 
J - J 
J  •
J
F

Q

76%
837,

47%
99%
84%

Chic Burl A Q (Con.)—
Joint bonds. See Great North 
Nebraska Extension 4s— 1927

Registered____ _______ 1927
Southwestern Dlv 4s------- 1921
General 4s______________ 1958

Chic A E III rof A Imp 4s g-,1955
1st consol gold 6s ------------ 1934
General consol 1st 5s------- 1937

Registered____________ 1937
Pur money 1st coal 5s----- 1942
Chic A Ind C Ry 1st 53. . . 1936

Chic Great West 1st 4s------- 1959
Ohio Ind A Loulsv— Ref 6s . 1947

Refunding gold 5a---------- 1947
Refunding 4s Series C------1917
Ind A Loulsv 1st gu 4s— 1956 

Ohio Ind A Sou 50-year 4s . .  1956
Ohio t S A  East ls t4 H a ----- 1969
Chicago Milwaukee A St Paul—

Gen'l gold 4a Series A___ el989
Registered___________ «1989

Gen A rof Ser A 4H a----- <)2014
Gen ref conv ser B 5s__ u20l l
Gen’l gold 3Ha Ser B------el989
General 4 Ha Ser C ---------el989
25-year deben 4s________ 1934
Convertible 4H a-------------1°3“
Chic A L Sup Dlv g 5s------ 1921
Chic A Mo Rlv Dlv 58------ 1926
Chic A P W 1st g 5s............1921
C M A Puget Sd 1st gu 43.1949 
Dak A Grt Sou gold 5s . . .1916 
Dubuque Dlv 1st s f 6s — 1920 
Fargo A Sou assum g 6 a .-1924
La Crosse A D 1st 53-------1919
WIs A Minn Dlv g 53.......... 1921
WIs Vail Dlv 1st 68............ 1920
Mil A No 1st ext 4H a----- 1934

Cons extended 4 H a----- 1934
Chic A Nor West Ext 4s 1886-1926

Registered_______ 1886-1926
General gold 3H 8________ 1987

R egistered__________ P1987
General _________________ 1087

Stamped 4s___________ }98<
General 5s stamped---------1937
Sinking fund 6s___ 1879-1929

Registered_______ 1879-1929
Sinking fund 5s____ 1879-1929

Registered_______ *87®”5n^i
Debenture 5s___________ J921

Registered____________ 1921
Sinking fund deb 6s ---------1933

Registered____________ 1933
Frem Elk A Mo V 1st 68.-1933  
M anG B A N  W 1st 3^8.1941  
MIlw A S L 1st gil 3H 8---194  
Mil L S A West 1st g 8 s . . .1921 

Ext A Imp s f gold 53— 19-9 
Ashland Dlv 1st g 6s— 1925 
Mich Dlv 1st gold 6S— 1924 

Mil Spar A N W 1st gu 48.1947 
Northw 0nlon 1st 7s g — 1917 
St L Peo A N W 1st gu 53.1948 
Winona A St P 1st ext 78.1916 

Chicago Rock Isl A Pao 6s -.1917
Registered____________ 1917

Rg general gold 4s________ 1988
Registered____________ 1988

Refunding gold 4s_______1934
20-year debenture 5s____ 1932
Coll trust Series P 4s......... 1918
R I Ark A Louis 1st 4 H a --1934 
Bur C R A N— 1st g 5s . . -1934 
C R I F A N W 1st gu 5s— 1921
M A St L 1st gu g 7a.......... 1927
Choc Okla A O gen g 5s.ol919

Consol gold 5s------------ 1952
Keok A Des Moines 1st 5a 1923 
St Paul A K C S h  L 1st 4 Hs 41

Ohio St P M A O con 6a----- 1930
Cons 6s reduced to 3>4a..l930
Debenture 5s...................... }93b
Ch St P A Minn 1st g 63.-1918  
North Wisconsin 1st 6a— 1930
St P A 8 City 1st g 63------ 1910
Superior Short L 1st 6s 8-01930

Chic T II A 80-east 1st 58— 1966 
Chic A West Ind gen g Cs.-flOJJ

Consol 50-year 4s------------- ‘“i},
Cln II A D 2d gold 4 Ha......... }937

1st A refunding 4s---------- 195 J
1st guaranteed 4s------------ }“■}“
Cln D A I 1st gu g 5s......... J J* ‘
C Find A Ft W 1st gu 4s g - 1923 
Cln I A W 1st gu g 4S - .-19 .j3 
Day A Mich 1st cons 4 H s. 1931
Ind Dec A W 1st g 5s.......... 1935

1st guar gold 5s...............J33.>
Cleve Cln C A St L gen 4S.--190J

20-yr deb 4 H s....................
Cairo Dlv 1st gold Is------- } J;}"
Cln W A M Dlv 1st g I s ..  1991 
St L Dlv 1st coll tr g 4s— 19JO

R egistered....... ...............1;}“}}
Spr A Col Dlv 1st g Is------1940
W W Val Dlv 1st g 4 s----- 1940
C I S t  L A C  consol 6s ----- 1920

1st gold 4s.......................*J936
Registered_________k 1936

Cln S A Cl con 1st g 5s— 1923 
C C C A I gen con g 6 s . . -193}

Registered — ................1334
Ind B A W 1st prof. 4 S --1940  
O Ind A W 1st pref 5s.--d}9Jh
Peo A East 1st con 4s----- 1940

Income 4s........................
Cleve Short L 1st gu 4 Ha-- - JJ0'
Col Midland 1st g 4s----------- l J4'

Trust Co certfs of d e p o s i t -
Colorado A Sou 1st g 4s----- 1929

Refund A Ext 4H S -......... J935
Ft W A Den C 1st g 6S---1921 

Conn A Pas Rlvs 1st g 43---1943
Cuba RR 1st 50 yr 5s g ----- 19o2
Del Lack A Western—

Morris A Es 1st gu 3 HS--2000
N Y Lack A W 1st 6s ----- 1921

Construction 5s...............JJ23
Term A Improve 4s----- 1323

Warren 1st ref gu g 3 H a .-2000 
Del A Hud 1st Pa Dlv 7 s . . .  1917

R egistered ........................I-}}'
10-yr conv deb 4s------------J JR}
1st Hen equip g 4 H s-------1922
1st A ref 4s............................1913
Alb A Sus conv 3 H s------- 1946
Rens A Saratoga 1st 7S ...1921

M -N  
M -N  
A - O

- J
- J

Price Week's Range
Friday Range or Since

July 23 Last Sale Jan. 1.

Bid Ask Low High No Low High

94% 96% 95% 90 2 95% 97
*94%____ 95 Junc’15 ___ 95 95
99% ------ 99% Juno’15 ___ 99% 99%
903, Salo 903, 91.3, 9 89 92%

____  23 2178 June’15 ___ 20% 29
96 977, 90% 90% 5 91 103
56 65 58 53 6 51% 75
56 ____ 71 June’15 

97*4 Feb T3
. . . . 52% 71

20
6038 66*2

27% July’14
663, July’15 ___ 663, 73*4

114 Salo 114 111 2 113 117
____ 101 101 June’15 

95% Apr ’l l  
80 Ju ly ’12 
90% Aug *12 

104 Dee ’l l

— 101 101

87 87% 87 87% 
89% Apr ’15

6 86 92
___ 89% 89%

89 90 89 89% 33 88% 92%
102 Sale 1017, 102% 198 100% 104%
76% 79 77 July’1.5 ___ 77 80%

100 Salo 99% 100 23 99 101%
80% 87 80% 86% 6 8G34 90%
9 13,  Salo 943, 9134 57 93% 9913

101%____ 102% July’15 ___ 102)2 102%
103 101% 103 July'15 ___ 103 IO434
1023, 103% 102% 102% 11 101*4 103%
86 87% 87 July’15 ___ 87 91

100 ____ 100% 100% 1 100 100%
105%____
108 ____
101 ____

lOO3! June’15 
110 Juno'13 
102% Juue’15

. . . . 108 107%

___ 102% 102%
101% 1031.1 102% June’15 ___ 101% 102%
105 ____ 106% July’15 ___ 106% 107
93 . . . 99 M ay’15 ___ 99 lOO7,
98 ____ 101)3, Mar'15 ___ 100% 100%

91% May’15 
94% July’14 
81 81

— 92% 94%

78% 80% 9 78% 82
78% Jan ’ 11
92% 927,927,  Sale 6 89% 9434

— 94 June’lfl 89 94%
110% 1113 111% July'15 109 114*2
103 ____ 103 June'lS 103 109)2
— 105% Dec ’ll __ _____
103%------
103% 108 
101 ____

103% 103.3, 
102 Oct TU 
100% Mar’ 15

1 1027, 10354

1003, 101%
------  . 101 Deo ’12

J 
J
M -  8 
F A

M- S 
M S 
J - J 
J - D 
J - J  
J - J  
J  - J  
J  - J 
A - 
J
M - N  
M -  8 
A - O  
\  O 
J -D  
J  - J 
M - N  
A -O  
F - A 
J -D  
J  -D  
M- 8 
M - N  
J  - J 
A - O 
M- 8 
J -D  
Q-M  
J  
J
J - J 
J - J 
M - N  
M- N 
J - 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 
J - 
M- N 
M
M- 
J - 
M -N
Q-F 
Q-F 

J - J 
J - J 
J  - J 
A - O  
Q-J 

A - O 
Apr 

A - O 
-J

101 103
100%___
117 119

107 ____
102%___
109%____
108%____
____ 90
104%____
____104
102 . .  
102 102-%
----- 102%
80% Salo 
80 83
61 62 
43% Salo 
78 93

------  75
99% ___

97% 99*2
____ 92%
------  75
------  89
115% 116

100 100% 
114% . . .
111%___
1017, 105%

102% June’15 
101% May’15 
117% Mar’15 
90% Sep ’09

107% June’15 
101% Mar io 
113% Feb T4 
111% Apr T 
91 July’15 

107% May’l l  
105>.i Muy’lS 
103% May’15 
102 102
101% May’15 
80% 82% 
80% June’15 
61 62
42% 44%
94% June’U 
85 Ju ly ’13 
99% July’15 

1007, May’14

------ 90
105% 106% 
77 Sale
60 ___

------88
25

------  30

97% July’15 
97% Apr T 
83 Feb ’15 
65 Apr ’ll  

115 July’lf 
90 Jan Tf 

100% July’15 
116% Jan ’ l l  
129% May’09 
101% Juno’15

102 104
99 101%

117% 119%

105 108%
101% 104%

85 Jan '14
105% July’15 
77 77
96 Mar'14

69% 70
____ 84%
80% ____

____  78
76 78%

F - A 
M -N  
J -D  
A -O  
J - J

J - J 
F - A 
M - N  
F - A 
M- S 
M- S 
J -D  
J - J 
M - N  
A - O 
M - N

59 60
15 20
92% 93%

------  14%
____ 16
87% Sale 
807, 81 

101 103%

86% June’12 
25 25
88 M ar’ ll  
65 J’ly ’ l l  
91% Deo ’14 
65 J’ly ’ l l  

107% Dec ’02 
69 July’15
82 June’14 
81 Feb ’15
83 Feb ’l l  
80 A p r’15 
82% Mar’14 
85 Mar’14 
91 Apr ’12 

105% June’ 15
90 Fob ’ 1 
88% May’l 

101 June’15 
105% J’ly ’14

"94 * J’ly *08

111% 111%
89% 92

60 60
20 July’15 
93 Juuo’15 
16 M ay’15 
14% M ar’15 
87% 87%
30% 8078

102 July’15

85% 85% 
107% . . .

95% ____
____ 85%
101%___

lOOi.i Sale
___ 100%
92 Salo 
84 85

110 ____

100 May’10

85 July’15 
107% July’15 
101% May’15
90 June’15 

102% Feb ’O’ 
105 July’15 
149 A ug’01 
100% 100% 
100% June’15
91 92 
84% July’15

113% Jan ’15

102% 106 
103% 103% 
101% 102% 
101% 101% 
80% 85 
80 82% 
61 717g
39 67

99 997g

97% 97% 
97% 97% 
S3 84 
65 65

114% 117% 
90 90
99% 102

104% 105%

105
75

106
80%

80 80

105% 105% 
90 90
87 88%

101 101

60
20
91
15
14%
85%
80%

100

65
28
93%
17
15
92
85

103%

84 85%
107 109
101% 101% 
95% 90

105 105%

99 100%
99 1007,
91 90
83% 88 

113% 113%

oinaing iunu *s_______•  ___________________________________________________________________________________ —---- —— — . .... . . . . .  n / , n,inn h,h h
*~No price Friday; latest this W g T  d D u , abVmT  T o ^ i r .  y Due J ^  A Due July * Due Aug 0 Due o ct. V Due Nov. a Due Deo. a Option sale
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BONDS 
N . Y . STOCK EXCHANGE  

Week Ending July 23.

Evans *  T II 1st cons Os__

Great Northern—

Minn Union 1st g Os___

Deben ctfs "B" ($100 par)___

Registered........................1952

Litchfield Dlv 1st g 3s___ 1951

Registered__________1951
Spring! Dlv 1st g 31£s__
Western lines 1st g Is__

Chic St I. A N O gold 5 s ..  1951
Registered____________ 1951
Gold 31$s........................ 1951

Registered__________ 1951
Joint 1st ref 5s series A . 1903
Memph Dlv 1st g 4s__ 1951

Registered........... .........1951
St Louis Sou 1st gu g 4 s ..  1931

Ind III & Iowa 1st g 4s_____ 1950
Int A Great Nor 1st g Os___ 1919
James Fran Sc Clear 1st 4s. . 1959 
Kansas City Sou 1st gold 3s. 1950

Registered......... _................ 1950
Ref Sc Impt 5s______ Apr 1950

Kansas City Term 1st 4s__ 1900
Lako Erie *  West 1st g 5S..1937

2d gold 5s____________ 1941
North Ohio 1st guar g 5 s ..  1945 

Leh Vail N Y 1st gu g 4 ^ s ._  1910
Registered______________ 1940

Lehigh Vail (Fa) cons g 4 s . .2003
Oencral cons 4>tfs____ 2003

Leh V Term Ry 1st gu g 5 s ..  1941
Registered..............................1941

Leh Val Coal Co 1st gu g 5 s. 1933
Registered_______________1933
1st lnt reduced to 4s____ 1933

S 's
s t Price Week's

lo
nd

s
So

ld Range
Friday Range or Since
July 23 Last Sale Jan. 1

Bid Ask Low High No. Low High
6 J - J 70% 72 71 71% 7 69% 78
i J - J ____  80 79 June’15 ___ 78 83
S J -D ____  75>2 77% June’15 ___ 77% 80
5 F - A 45 46 44% 46 12 38 49

_ 95 109 Dec '12
3 J - J ____ 771?

. .  40
61l2 Apr *11 
85 M ar’08

i j  - j 69% 70 69% July’15 ___ 69 75
A -O  

7 A -O  
7 M- N 
j J -D

5934 ------ 59% 59% 
90 Apr ’l l  

100 M ar’15

1 58 69%

100 100
82 ------ 80 Jan ’15 ___ 80 80

j J -D 80 ------ 80 June’15 ___ 78 80
1 M -N ____  88 90% May’15 ___ 90 90%
1 1 " J 101 105 101% M ay'15 

100 M ay’15 
106% Mar'08 
10 4 Feb ’ 11

— 101% 104% 
98% 101

7 A - O

7 J - J 
1 M -N
9 M- S

____  95>2 98 M ay’15 
103% Apr ’15
109 109

. . . . 96 100
103 105

109 ------ 7 106% 110%
7 M -N  
) M S

90 ____ 97% June’14 
101% May’15 
98% June’15

____ 101% ___ 100 102%
i M £ 97*2------ ___ 98% 99%

101% June’15 
935g May’l l  

109 June’15

100% 102%
J D

) M S
i J - J

90 ------
109 109 
78% 84%79% Sale 78% 7938 11

> J - J ____ 80 797S June'15 ___ 7978 7978
J - J 05*2 65*8 65% 86% 

77 Apr ’12 
86 M ay’15

4 65% 71

1 F - A 8612------ ___ 86 88%
A -O 60l2 61 61 61 4 60 60

1 A -O 65 67 6678 67 9 63% 70
J -I) 102’% 103% 10234 June’15 ___ 102% 103%
M -N 103 ------ 103% 103% 5 101% 101%

101 Feb ’15 101 101
5 A -O
2 M -N
3 1 - J

120 ------
____100%
103%------

121 June’15 
100 Dec *12 - - - - 121 121

103% June'15 
103% Aug '12 
94 May’ 15 

100% Deo ’06 
70 M ar’15

— - 102% 103%
> M -N  

J - J ____ 91 - — 90 94

) F - A 
i M-N  
) A -O  

J -D

____ 69% . . . . 70 75
102 Jan ’ ll

102%------
____  84

111% May’12 
83 Juno’15 — - 86 86

106 May’12 
87 Juno’15J - J 

A - O 
A -O
A -O  

) J - D

79 86 
46 ------ — - 85 97

99*8 Dec *13 
108 N o v ’11
95 June’12 
87 87%87 88% 5 87 90%
92 Aug '10 
55% June’15J - J ____ 65 . . . . 50 55%

J - J 96 Salo 96 96% 230 9473 97
Cl - J ____ 91% 9573 July’15 ___ 91% 90%
J - J 95% 96% 9578 9578 10 957s 101
J - J
J - J ____ 96 95% 95% 2 9 4% 95’%
J " J 
J - J

116 119 118% Juno’15 
11834 Apr ’15 
100% 10078 
10334 Apr ’15 
91% 91% 
94% Apr ’14 
92% M ar’l l  
89% Juno'15 

110% Jan ’14 
120% 120%

— 117% 120% 
118 118% 
100% 10134J « J

J - J
100% Salo 25

J -D  
J -D

91%------ 1 91% 94%

A -O  
j  - j

- 85 ____
100 ___

89% 89%

J - J 
J - J

120 120% 10 120 121
136% May’OO 
105% 105%J - J 

J - j
104 105% 1 105% 105%

J -D 104%____ 107% June’15 ___ 107% 107%
Feb 72 80 72 M ay’15 __ _ 70 72
Fob 11% 1L% 11% 11% 100 10% 13%
J - J 82%------ 84 July’15 — 82% 88

J » J ____ 92% 92% 92% 
9734 Jan ’14 
84 84

2 91 95

A - O 84 Salo 5 84 85%
I -’ - A 90% June’14 

93% Feb ’15 
96% July’15

J - J 93 93% 
90% 97%J « J 

J - J
95 97%

* ____ 95%
81% 83

. . . .
100 Sep ’ l l  
8338 June’15J - J ___ 78% 83%

J - J ____82 88% Feb ’ 13 
78% Dec '14A -O 81% 82% 

------  83A - O
M- S 80 J’ly '09
01 - s
A -O
A - O

81 86 81% 81% 
95% Sep '12 
86 86

4 81% 87%

M- N 86% 87% 4 85% 88%
J - J ____  84 82 Feb ’14
M- N 80% 88% 80% 80% 

84 May’ 14 
86 Apr ’15

34 797s 86%
M- N ____ 95%
J - D ____  9234 ___ 86 89
J - J 74 Feb ’l l
J - J 76% June’15 

83 Aug ’ 12 
123 May’99 
73 M ar'15 
75% Mar’12 
80 Apr ’15 

101% Oct ’99 
78% Mar’14 
85 85

76% 77%
J - J
F - A
F - A 68 73
J - J ------  71%
J - J 78 80
J - J
J - J
F - A 
F -  A

* 85 90 1 85 88

J -D 117% May’10 
94% J’ly ’12 

106% Juno’15
M- S
J -D 105% 107% ___ 106% 10978
J -I) 114 F o b 'l l
J -D 90 Oct ’09
J -D
J - D 
J - D

99 99% 99% 99% 
86% Mar’15

3 98% 100% 
86% 86%

J - D
M- S -----  95%

82 ____
98 J’ly ’08 
85% Feb ’15J - J ___ 83% 85%

M- N ------ 99 99 June’15 ___ 98 100
J -D 84% 85% 84% 84% 35 88 90%
A -O 67 68 67% 67% 4 67% 69
A -O 63 Oct *00
I - J 87 % Sale 87% 88% 9 87% 92
J - J 8434 85% 89% June’15 ___ 88% 93
J - J 
J - J

91 Sale
------ 7934
----- 100%
100 ____

89% 91 
94% May’14 
98 Mar’14

8 89% 98%
A - O
J - J 100% Junc’15 ___ 99% 101%
J - J ------ 99 9978 June’15 99 100%
M-N ------  89 87 Apr ’15 - 87 87
M-N 98 Sale 98 99 13 97% 99%
A - O 
A -O

------ 10734 106% Feb ’15 
111% Dec ’l l  
102% June’15

. . . . 105% 108%

J - J 
J - J

101%____
102 ____

. . . . 102% 104%
105 Oct ’131 - J

. . . .

BONDS
N. Y. STOCK EXCHANGE  

Week Ending July 23.

Leh Sc N Y 1st guar g 4s___ 1945 M- S
Registered______________ 1945 M- S

Long Isld 1st cons gold 5s.-ftl931 Q -
1st consol gold 4s_______ft 1931 Q -
General gold 4s__________ 1938 J -D
Ferry gold 43Ss_________ 1922 M- S
Gold 4 s ...........   1932 J -D
Unified gold 4s__________ 1949 M- S
Debenture gold 5s_______ 1934 J -D
Guar refunding gold 4 s . . .  1949 IW - S

Registered................. 1949 51- S
N  Y B Sc M B 1st con g 5s. 1935 A - O 
N  Y Sc R B 1st gold 5 s . . .  1927 M- S 
Nor Sh B 1st con g gu 5s.ol932 Q - J

Louisiana *  Ark 1st g 5s___ 1927 M- S
Loulsv Sc Nashv gen Gs......... 1930 J -D

Gold 5s.................................. 1937 51 N
Unified gold 4s..................... 1940 J - J

Registered___________ .1940 J
Collateral trust gold 5s__ 1931 M- N
E II A Nash 1st g 6s......... 1919 J - D
L Cln Sc Lex gold 4M s___ 1931 M- N
N O Sc M 1st gold 6s____ 1930 J - J

2d gold 6 s ........... ........... 1930 J - J
Paducah Sc Mem Dlv 4 s . .  1946 F -A  
St Louis Dlv 1st gold 6S-.1921 M- S

2d gold 3s......................... 1980 51- S
At! Knox & Cln Dlv 4 s . . .  1955 51-N  
Atl Knox *  Nor 1st g 5 s ..  1946 J - D 
Hender Bdge 1st s f g 6 s . .1931 M- S 
Kentucky Central gold 4s. 1987 J - J 
L A N A M A M  1stg 4 H s  1945 M- S 
L Sc N-South M Joint 4 s . .  1952 J - J

Registered...................... ftl952 Q - J
N Fla Sc S 1st gu g os___ 1937 F - A
N *  C Bdge gen gu g 4^ 8 .1945  J - J
Pens *  Atl 1st gu g 6s___ 1921 F - A
S & N Ala cons gu g 5s_1936 F - A

Gen cons gu 50-year 5s. 1963 A - O
L *  Jeff Bdge Co gu g 4s__ 1945 51- S
Manila RR—Sou lines 4s 1936 51-N
Mex Internat 1st cons g 4 s . .  1977 M- S

Stamped guaranteed____ 1977 M- S
Midland Term— 1st s f 5s g.1925 J - D
Minn Sc St L 1st gold 7s___ 1927 J -D

Pacific Ext 1st gold 6s__ 1921 A - O
1st consol gold 5s..... .......... 1934 M- N
1st Sc refunding gold 4s__ 1949 51- S
DCS M Sc Ft D 1st gu 4 s ..  1935 J - J 
Iowa Central 1st gold 5 s . .  1938 J -D

Refunding gold 4s____ 1951 51- S
M StPASSM con g 4s lnt gu . 1938 J - J

1st Chic Term s f 4s........... 1941 M- N
M S S *  A 1st g 4s Int gu . 1926 J - J

Mississippi Central 1st 5s__ 1949 J - J
Mo Kan & Tex 1st gold 4 s . .  1990 J -D

2d gold 4s_____________ 01990 F - A
1st ext gold 5s__________1944 M- N
1st & refund 4s__________2004 M- S
Gen sinking fund 4>Js----- 19.36 J - J
St Louis Dlv Is" ref g 4s ..2001 A* O
Dal *  Waco 1st gu g 5s__ 1940 M- N
Kan C & Pae 1st g 4s......... 1990 F - A
Mo K *  E 1st gu g 5s___ 1942 A - O
M K & Ok 1st guar 5s___ 19 42 51 - N
M K A T of T 1st gu g 5s. .  1942 M- S 
Sher Sh & So 1st gu g 5 s . .  1942 J - D 
Texas Sc Okla 1st gu g 5 s . .  1943 M- S

Missouri Pae 1st cons g Gs__ 1920 M- N
Trust gold 5s stamped__ al917 M- S

R egistered....... .............al917 M- S
1st collateral gold 5s____ 1920 F - A

Registered ..............  1920 F - A
40 year gold loan 4s_____ 1945 IV7 - S
1st* ref conv 5s_________ 1959 M- S
3d 7s extended at 4%___ 1938 M N
Boonv St L & S 1st 5s gu . 1951 F - A
Cent Br Ry 1st gu g 4s__ 1919 F - A
Cent Br U P 1st g 4s......... 1948 J -D
Leroy & C V A L 1st g 5 s ..  1920 J - J 
Pae R of Mo 1st ext g 4s. .1938 F - A

2d extended gold 5s___ 1938 J - J
St L Ir M & S gen con g 5s 1931 A - O
Gen con stamp gu g 5s___ 1931 A - O

Unified A ref gold 4s__ 1929 J -  J
R egistered................... 1929 J - J

Rlv A G Dlv 1st g I s . . .193.3 M -N
Verdi V I A W 1st g 5s___ 1926 51 - S

Mob A Ohio new gold 6s___ 1927 J - D
1st extension gold 6s___ ftl927 Q - J
General gold 4s.....................1938 M- S
Montgom Dlv 1st g 5s___ 1947 F - A
St Louis Dlv 5s__________ 1927 J - D
St I. A Cairo guar g 4s___ 1931 J - J

Nashville Ch A St L 1st 5 s . .  1928 A - O
Jasper Branch 1st g 6s___ 1923 J - J
McM M W A A1 1st 6 s . . .  1917 J - J
T A P Branch 1st 6s........... 1917 J - J

Nat Itys of Mex pr lien 4 H s. 1957 J - J
Guaranteed general 4s___ 1977 A - O

Nat of Mex prior Hen 4^ 8 .-1926  J - J
1st consol 4 s . . ....................1951 A - O

N O Mob A Chic 1st ref 5 s .. 1960 J - J 
N O A N E prior lien g 6s._pl915 A - O
New Orleans 'Perm 1st 4s__ 1953 J - J
N Y Ccn RR deb 6s wh Iss ..l935  M -N

Ref A Imp 4Ms “ A "......... 2013 A - O
N Y Central A II R g 3M s._ 1997 J - J

R egistered......................1997 J - J
Debenture gold 4s_______ 19.34 M- N

R egistered....................... 1934 M -N
Lako Shore coll g 3 K s___ 1998 F - A

R egistered____ ______ 1998 F - A
J P M A Co ctfs of dep____  ____

Mich Cent coll gold 3J^s. .1998 F -A
R egistered....... ............... 199s F -A

Battle Cr A Stur 1st gu 3s. 1989 J - D
Beech Creek ls tg u  g 4s__ 1936 J - J

R egistered___________ 1936 J - J
2d guar gold 5s....... ............. 1936 J - J

Registered ................ .1936 J - J
Beech Cr Ext 1st g 3 H s . .61951 A - O
Cart A Ad 1st gu g 4s____ 1981 J - D
Gouv A Oswe 1st gu g 5S..1942 J -D
Moll A Mai 1st gu g 4s__ 1991 M- S
N J June It guar 1st 4s__ 1986 F -A
N Y *  Harlem g 3 Ms___ 2000 M -N
N Y A Northern ls tg  5 s ..  1927 A - O 
N Y A Pu 1st cons gu g 4s.l993  A - O
Nor A Mont 1st gu g 5s__ 1916 A - O
Pino Creek reg guar 6s___ 1932 J - D
It W A O con 1st ext 5 s . . ft 1922 A - O
Oswo A It 2d gu g 5s___ «1915 F -A
R W A O T I t  1st g u g 5 S --1918 M -N
Rutland 1st con g 4M s__ 1941 J - J

Og A L Cham 1st gu 4s gl948 J - J 
Rut-Canada 1st gu g 4s. 1949 J - J 

St Lawr A Adir 1st g 5 s . . .  1996 J - J 
2d gold «s........................ 1996 A - O

Price Week's
«• ^ 
1 1 Range

Friday Range or Since
July 23 Last Sale Jan. 1

Bid Ash Low Hlgl No Low High
85% ____ 85 July’K 84 85

100% 103 
____  94

103 July’l i  
96% Mar’U 
86*4 M ay’U 
95% M ay’14 
99% Oct ’0C 
8934 M ay’15

103 104%

85 87%
___
___

____ 89 8454 8934 
95% 95%
83 86%

951# Jan '15
82 84 83 83 

95 Jan ’l l
3

95 ____
*____  9934

____ 101

100 Feb ’If 
102% Jan ’1 
100% July'15

___
100 100%

___
100% 100%

------ 91%
111% 113

91% Feb ’It 
112% June’l l IId i i s

105%____ 106% June’15 S3 106% 107
91 91% 90i2 91 35 89% 9434

100% 102 
104%____

102% June’U 
1083s M ay’14 
102% J’ly ’14 
114% 114%

___
102% 10334

99 ____
------ 11473 1 113% 115%
------ 109% 109% May’15 108 109%
85% .  . .

106% 106% 106% July’15 
59% July’15

105% 107%
____  62 si 59% 65
------  85 87j8 June’15 85% 88%
107 ____ 111 Jan ’ll
105 ____ 105 Juno’15 105 105

88% 89«4 86% M ay’15 ___ 86 87«4
97 99 99% June’15 ___ 99% 101
80% 87 80*2 July’15 

95 Feb ’05
— 78 80%

101 ____ 106 J’ly '14 
97 Dec '14

107% 108% 109 June’15 
105% Feb ’15 
100 July’15 
80 June’15

107% 109 
105% 105% 
99% 102%100% 102%

------  79 74 80%

77 Mar’10 
79 N o v ’10

101 Oct ’09
10212____
100 101

111% Mar’15 
110% Aug ’l l  
86% July’15 
50 July’15

111% 111%

85 86% 85 92%
50 52% . . . . 40 60 

60 6060 Feb ’15
82% 82%8 1 8234 5 82% 90%

48% 50 50 50 2 35 66
88% ____ 89% 89% 

97% June’12 
96 N ov’13 
91 J’ly ’It 
75% 76%

a 89% 93

------  95

761* Sale 26 72% 81
51% Sale 51 51% 10 49% 63

____  79% 79% SO 2 79% 89
------  51 51 51 2 49 56%
5678 Sale 56% 57 25 56% 74

____ 60%
------ 93%
____  78

60% Feb ’15 
9934 Dec ’13 
78 J’ly ’14 
95 95

— 60% 60%

------ 96% 4 95 96%
____ 89 85% Mar’15 __ _ 85% 88
____ 77% 80 M ay’15

96 M ay’13 
99% Jan ’14
97 9S%

— 79% 89

97 Salo 16 97 101%
81% Salo 80 81% 31 SO 96%

____  90 88% June’15 ___ 88% 88%
------  82 87 June’15 — 87 92%

3312 Sale 33% 34 17 33 5334
34 Sale 34 36 35 33 49%

------  86% 78 Jan ’15 ___ 78 78
____ 80 100 Feb ’13 

85 Feb ’15____  60
------  75

. . . . 85 85
77% Dec ’13 

110 Mar’05 
86% 86% 
97% J’ly ’14 
96% July’15 

102 J’ly ’14 
63% 03%

86 86% 
92 96

1 85 87%

96% 97 —  - 95 101%

6338 Salo 3 62% 71
80% Oct ’12
58 5857% 58 1 56 69

____  80 92% Dec ’13 
112% Juno’15i n  117 ___ 110% 114*4

103 100 114 A p r’15 ___ 114 114
72 Mar’15 72 75

____100 100 June’15 
95 Dec ’13

. . . . 100 101%

87 87
104%____
____110
____ 103

105 July’15 
111 Jan ’13 
10334 Jan ’14 
113 J’l y ’04 
58 June’14 
17 Feb ’13

. . . . 104% 106%

____ 59%

____ 84 96% Feb ’13 
50 Apr ’14 
40 May’15 31% 41

____104
79% May’13 

103 103%103 Sale 759 99% 104"
86 873s 87% 88 21 86 89%
79 Sale 7734 79 37 76% 81*4
76% ------ 78% M ay’10 ___ 75% 78%
85 85% 85% 85% 

89% June’14 
7234 7234

IS 84 89

72 73 3 72 75
72% 73% 71 June’15 71 72
77 79 7734 7734 1 7734 80*4

____  70% 70 70 2 68% 71%
____  70% 69 June’15 — 69 70

90% 93% 96 June’15 
99 M ay’l l

. . . . 92% 96

____ 1 0 2 %

88 Oct ’12
99 ____
87 87% 9512 June’14

86 86
78 ------ 85 June’15 85 85

____10 2 :01% Mar’15 1 0 1% 1 0 1 %
____  88 88 June’15 . . . . 88 88

113 M ay’15 113 113
102% 103 102% 102% 

100% Mar’15
3 IOD4 103% 

10 0 % 10 0 %
10 0  ____

90 Apr ’13 
70 Feb ’15____  71 . . . . 70 70
92 June’09 

101 Mar’15____ 10 0 % . . . . 1 0 1  1 0 1
19% M ar’ 12

ft Due July . * Due Aug 0 Due Oot.• No price Friday: latest bid and aaked this week.
V Duo Nov. s Option sale.

a  Due Jan.
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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BONDS
N .  Y. STOCK EXCHANGE 

Week Ending July 23.

P rice  
F rid a y  
J u ly  23

103%-----
101% 104%
114 ------
111 116 
101 . . .  
102%___

78% 82% 
89%------

" "  '77
88% 89% 
88% 83 
99%-----

78 82
____ 70
66 70
77 81
76% 77% 
70 Sale 

108% 109 
76 . . .

88 ------

I I I I  *78’%

105%------
90 ------

75 Sale 
100 -----

U Y Cen A  H RR (Con.) B id  A ik
Utica A  Blk Rlv gu g 4s__ 1922 J - J 95 ------
Lake Shore gold 3 Hs____ 1997 J -D  82%------

Registered___________1997 J -D  80%------
Debenture gold 4s____ 1928 M- S 90% Sale
25-year gold 4s_______ 1931 M - N 89% Sale

Registered..................1931 M-N
Ka A A  G R 1st g u c 5 s - - -1938 J - J
Mahon C’l UR 1st 5s.........1931 J  - J
Pitts & L Erie 2d g 5 s .. .a  1928 A - O 
Pitts McK A  Y 1st gu 6 s ..1932 J - J

2d guaranteed 6s_____ 1934 J  - J
McKees & B V 1st g 6s. 1918 J  - J

Michigan Central 5s..........1931 M- S
Registered......................1931 Q-M
4s..........................   1910 J - J

Registered ..................1910 J - J
J L & S  1st gold 3 H s . . .  1951 M- S
1st gold 3 'A s_________ 1952 M-N
20-year debenture 4 s . . .  1929 A - O 

N Y Chic & St L 1st g 4 s .. 1937 A - O
R egistered__________ 1937 A -O
Debenture 4s.......... ...... 1931 M-N

West Shore 1st 4s g u a r .. .2361 J - J
R egistered..................... 2361 J - J

N Y C Lines eq tr  5 s .. 1915-22 M- N 
Equip trust 4HS..1916-1925 J -  J 

n  Y Connect l3tgu 4Hs A--1953 F - A 
R Y N I I  A  Hartford—

Non conv deben 4s...........1947 M- S
Non-conv deben 3H s____1917 M- 8
Non-conv deben 3H s___ 1954 A -O
Non-conv deben 4s_____ 1955 J - J
Non-conv deben Is_____ 1956 M-N
Conv debenture 3H s..........1956 J - J
Conv debenture 6s______ 1913 J - .1
Cons Ry non-conv 4s____1930 F -A

Non-conv deben 4s____1954 J - J
Non-i onv deben 4s___ 1955 J - J
Non-conv deben 4s___ 1955 A -O
Non-conv deben 4s____1956 J - J

Harlem R-Pt Ches 1st 4s. 1951 M-N
B 4  N Y Air Line 1st 4 s .. 1955 F - A 
Cent New Eng 1st gu 4 s .. 1901 J - J
Hartford St Ry 1st Is___1930 M- S
Housatonlc R cons g 5 s . . .  193/ M-N
Naugatuck RR 1st 4s___ 1951 M-N
N Y Prov &  Boston 4 s . . .  1942 A -O  
N YW’ches&B 1st ser I 4Hs ’46 J - J 
N H & Derby cons cy 5 s .. 1918 M- N
Boston Terminal 1st 4s__1939 A -O
New England cons 5s___ 1945 J - J

Consol 4s...... ..................1945 J - J
Providence Secur deb 4 s .. 1957 M-N 
Prov A  Springfield 1st 5s. 1922 J - J 
Providence Term 1st 4 s .. 1956 M- S 
W A  Con East 1st 4 H s . . .  1943 J - J

N Y O A  W ref 1st g 4s___ ff1992 M- S
Registered $5,000 only. . g  1992 M- S
General 4s_______ _____ 1955 J -D

Norfolk Sou 1st A  ref A 5S..1901 F - A
Norf & Sou 1st gold 5s____ 1941 M-N
Norf *  West gen gold 6s__ 1931 M - A

Improvement A  ext g 6 s .. 1934 F - A
New River 1st gold 6s___ 1932 A -O
N A  W Ry 1st cons g 4 s .. 1996 A -O

Registered...............  1996 A -O
Dlv'11st lien .It gen g 4s. 1944 J - J
10-25-year conv 4s.........1932 J -D
10-20-year conv 4s____ 1932 M- S
10-25-}earconv4Hs__1938 M- S
Pocah C A C joint 4s__1941 J -D

C C & T  1st guar gold 5 s .. 1922 J - J 
Sclo V A N  E 1st gu g 4 s .. 1989 M- N

Nor Pacific prior lien g 4s__ 1997 Cl - J
Registered...............  1997 Cl - J

General lien gold 3s____ o2047 Q - F
Registered__________ a2017 Q - F

St Paul-Duluth DIv g 4 s .. 1996 J - D 
Dul Short Lino ls tgu  5 s .. 1916 M- S 
St P A N P gen gold 6 s . . .  1923 F - A 

Registered certificates.. 1923 Q - A 
St Paul A Duluth 1st 5 s .. 1931 F - F

2d 5s................................1917 A -O
1st consol gold 4s_____ 1968 J -D

Wash Cent 1st gold 4s__ 1948 Q -M
Nor Pac Term Co 1st g 6 s .. 1933 J - J 
Oregon-Wash 1st A ref 4 s . . .  1961 J - J 
Paclflo Coast Co 1st g 5 s . . .  1946 J -D
Pennsylvania RR 1st g 4s__ 1923 M-N

Consol gold 5s....................1919 M- S
Consol gold Is....................1943 M-N
Convertible gold 3H s__01915 J -D
Consol gold I s . . ................1918 M-N
Consol 4Hs when issued.. I960 F - A
General 4 'As when Issued 1965 -----
Alleg Val gen guar g Is__1942 M- S
D R RR AB ’ge 1st gu 4s g 1936 F - A 
Phlla Balt A W 1st g 4 s .. 1943 M- N 
Sodus Bay A Sou 1st g 5s.2924 J - J 
Sunbury A Lewis 1st g 4s . 1936 J - J 
U N J RR A Can gen 4 s .. 1944 M- S 

Pennsylvania Co—
Guar 1st gold 4H s______ 1921 J - J

Registered........ ..............1921 1 - J
Guar 3 He coll trust reg A .1937 M- S 
Guar 3 Hs coll trust ser B. 1941 F -A  
Trust Co ctfs gu g 3 H s . . .  1916 M-N
Guar 3Hs trust ctfs C___ 1942 J - D
Guar3%s trust ctfs I I___1944 J - D
Guar 15-25-year gold 4s..1931 A - O 
40 year guar 4s ctfs Ser E . 1952 M- N 
Cln Leb A Nor gu 4s g.._1942 M- N 
Cl A Mar 1st gu g 4 H s .. .1935 M- N 
Cl A P gengug4H sse r A. 1912 J - J

Series It................ ..........1942 A - O
Int reduced to 3 H s.. 1942 A-O

Series C 3H s..................1948 M-N
Series D 3H s_____  1950 F -A

Erie A Pitts gu g 3Hs B._ 1940 J - J
Series C...........................1910 I - J

Or R A I ex lstgu g 4 H e.. 1941 J - J 
Ohio Connect 1st gu 4 s . . .  1943 M- S 
Pitts Y A Ash 1st cons 5s 1927 M- N 
Tol W V A O gu 4 H3 A .. 1931 J - J

Series B 4 He............. ..1933 J - J
Series C 4s................... .1942 Nf- S

P C C A St L gu 4 Hs A .. 1910 A - O
. Series B g u a r_____ . . .  1942 A -O

Series C guar ..................1942 M- N
Series D Is guar_______1945 M- N
Series E 3Hs guar gold. 1949 F -A
■•erles F guar 4s gold__1953 J - D
Series G 4s guar..............1957 M- N

C S tL A P  1st cons g 5s.. 1932 A - O 
Peoria A Pekin Un 1st g 6 s .. 1921 Q - F

2d gold 4H s.......... ..........*1921 M-N
Pere Marquette—Ref 4s___ 1955 J - J

Refunding guar 4s______ 1955 J - J
Chic A West Mich 5s......... 1921 J - D

Loto H igh  
97 Feb ’15 
82% 82% 
81% June’15 
90% 91%
89% 90
9178 June’14

W eek's  
R ange or 
L a st Sale

107% Apr *14 
103 Jan ’15 
130% Jan ’09 
123% M ar’12

102% May’15 
103t2 May’ 14 
98 Apt ’12 
87 , Feb ’14 
90 June’08 
81 July’15 
79 79
90 90%
92% J ’ly ’14 
76% June’15 
89 89>.i
86% July’15 

100 M ar’15 
98 J ’ly ’ll  
94% May’15

77
63
67
77
76
70

108%

J ’ly '14 
Feb ’15 
June’15 
July’15 
Apr ’15 

70 
109

91% Jan ’12

09% Nov’12 
99% June’15 
79 May'15

105% May" If
87 J ’ly ’14
88 Aug ’13
75 76

107 Aug ’09

77 Sale

I I I I  *76" 
___  83
96 101

116% 120% 
116 117% 
114 ------
88% Sale

-----  92
____ 86%
10134101
10ia4 104 
102% 104
87%------

100%------
87% 91 
9078 Sale 
89% 90 
62% Sale

___  65%
9034 -----

109% 113

102% I I I .
____102
____ 90%

I I I I  i n
80% 82%
95 ------
95% 97

102 -----
95 -----

100% Sale
97 971. 

102% 102%
973s Sale 
91 93
91 . . .
95% -----

08%------
100% 101% 
100 Sale

"84 ” I I I '
99%-----
83 -----

___  84%
89 92

-----  89%
84 -
95 -----

83% -
83% -----
84% -----
84% 89
84% -----
94 ------

io in  I I I I
96%___
96 98%

”97% ido'% 
98 109%
___  97%
90' 2 ___
90% . . .  
90% - - 
90%------

Idi% I I I I  
I I I I  "20
___  19
69 . . .

99% M ar’12 
56 Apr ’15 
99% Leo ’14 
83% Feb ’14

76”  ” 77 
92 >2 June’12 
76 June’15 
9 4 June’14

101 M ay’15 
115% July’15 
119 Feb ’15 
119 A p r’15
87% 88%
94 May’ll 
87% June’15 

102% July’15 
102% 102% 
102% 104
87% July’15 

105% Jan ’13 
89 June’15 
90% 90%
91% June’15 
62% 62% 
63% June’If 
90% June’If 

100% Sep ’13 
109% July’l 
115% Aug ’ll
102 Feb ’If 
100% Jan ’15
88 June’If 
81% Dec ’13 

111 Juno’l 
80% 80% 
95*2 June’15 
96 96

102 May’15 
97% May’15 

100% 100% 
97% 971

102% 103
97% 97%
94 May’l 
91 M ar’14 
99% J ’ly ’13 

102 Jan ’03

98% Feb ’15

100% 100% 
100 100
84% Apr ’14 
86 86
99% June’ 15 
83 Feb ’15 
S4 J ’ly ’14 
93% July’l 
92% May’ll  
93'2 Apr ’14 
98 May’l l  

101% N ov’13 
109% J ’ly ’09 
91% Feb ’12 
90% Oct ’12 
83% June’15 
86% May’l l  
90% J ’ly ’12 
95 July’15 
93 May’14 

109 May’10 
97% July’lf 
98% June’15 
93% J’ly ’14 
99% June’l 
97% 97%
97 % July’15 
92% June’15 
90% July’l 
95% Jan ’14 
93% May’15 

100% May’ll 
101% May’15 
89 Feb ’14 
11% June’15 
40 D ec’13 
73 May’14

L ow  H igh  
96 97
81% 84% 
81 82 
90 93%
88% 92%

152

Range  
Since  

J a n . 1

103 103

102% 102%

79% 81% 
78% 83 
89% 93%

70% *79% 
88 92%
85% 89% 

100 100

94% 95%

63
64 
71 
70 
61%

101

63
67
77%
76
70

112

79 79

105* 105"%

66% 78%

55 58%

76 82%

*75"% *80 '
101 102 
115% 118 
119 119
119 119
87% 94

87% *88% 
98% 104% 
99% 103 

101 105%
87% 90%

89
88%
88%
62
61*2

91
93%
92 
66 
63*2

90% 90% 
109% 111%

102 " 162" ’ 
100% 100% 
88 88

i f f *  I 13 ‘
79% 88 
9 4 93%
96 98 

102 102
97% 98% 
99% 1007*
97 981.4 

102% 104%
97 981.4
93% 94

98% 98%
99% 102% 
99% 100

86
99%
83

92% 94%

83% 83%

97% 97% 
98% 98%

"99”  Ioi%
97% 101% 
97% 101% 
92% 93% 
90 91%

‘93% ‘9*3%

101% 101%
11% 11%

BONDS
N .  Y. STOCK EXCHANGE 

Week Ending July 23.

Pere Marquette (C on .)
Flint A P M gold 6 s . . .  1920
1st consol gold 5s--------1939
P t Huron Dlv 1st g 5 s .. 1939 

Sag Tus A H 1st gu g 4 s ..  1931 
Philippine Ry l s t 30-yrs f Is 1937
Pitts 3h A L E 1st g 5s.........1949

1st consol gold 5s------------1943
Reading Co gen gold 4s-----199/

Registered------ -----------1997
Jersey Central coll g 4s . . .  1951 
Atlantic City guar 4s g— 1951

St Jos A Gr Isl 1st g 4s.........19 47
St Louis A San Fran gen 6s. 1931

General gold 5s________ 1931
St L A S F RR cons g 4 s ..1996 

General 15-20-year 5s. .1927 
Trust Co certlfs of deposit..

do Stam ped..
Southw Dlv 1st g 5s— 1947
Refunding gold 4s------ 1951

Registered---------------1951
Trust Co ctfs of deposit., 

do Stam ped.. 
K C Ft S A M cons g 6 s .. 1928 
K C F t S A M Ry ref g 4s. 1936 
K C A M R A B 1st gu 5s. 1929 

St L S W 1st g 4s bond c tfs .. 1989 
2d g 4s Income bond ctfs.pl989
Consol gold 4s....................193'.
Gray’s P t Ter 1st gu g 5s. _ 1947

S A A A Pass 1st gu g 4s-----19 43
S F A N P 1st sk Id g 5s..........1919
Seaboard Air Line g 4s____ 1950

Gold 4s stamped________1950
Registered............................1950
Adjustment 5s________ *1949
Refunding 4s......................1959
Atl Birin 30 yr 1st g 4s..«1933
Car Cent 1st con g 4s-----19 49
Fla Cent A Pen 1st g 5s . .  1918

1st land gr ext g 5s------1930
Consol gold 5s_______ 1943

Ga A Ala Ry 1st con 5s..ol945 
Ga Car A No 1st gu g 5 s .. 1929
Seab A Roa 1st 5s. --------1926

Southern Pacific Co—
Gold 4s (Cent Pac coll) - k  1949

Registered...............— *19^9
20 year conv 4s............. -i/Jp2-1
20 year conv 5s..................J9'”
Cent Pac 1st ref gu g 4s-. 194-

Reglstered......................-1919
Mort guar gold 3Hs.-*1929 
Through St L 1st gu 4s. 1954 

G II A S A M A P 1st 5S-. 1931 
Glia VG A N  1st gug 5 s .. 1924 
HOUS E A W T 1st g 5s. - -1933

1st guar 5s red________1933
H A T C  1st g 5s lnt g u - . - 1937 

Gen gold 4s lnt guar— 1921 
Waco A N W dlv 1st g 6s 1930

A A N W 1st gu g 5s.........19 41
Louisiana West 1st 6s------1921
Morgan’s La A T 1st 7s . .  19IS

1st gold 6s___________ 1920
No of Cal guar g 5s............1938
Ore A Cal 1st guar g 5 s .. .  1927 
So Pac of Cal—Gu g 5s . . .  1937 
So Pac Coast 1st gu 4s g . -1937 
San Fran Terml 1st 4 s .. -1950 
Tex A N O con gold 5s . . .  1913
So Pac RR 1st ref 4s..........1955

Southern— 1st cons g 5s-----1994
Registered........................J994

Develop A gen 4s Ser A .. 19->6 
Mob A Ohio coll tr g 4 s . . -1938
Mem Dlv 1st g 4H 5s-----1996
St Louis dlv 1st g 4s.........1951
Ala Cen 1st g 6s................... 918
Ala G t Sou 1st cons A 5s. -1943 
Atl A Char A L 1st A 4HS1944
Atl A Dauv 1st g 4s............Jp4*

2d 4s................................1948
Atl A Yad 1st g g u a r4 s ..-1949
Col A Grcenv 1st 6s---------1916
E T Va A Ga Dlv g 5s-----1930

Con 1st gold 5s................1956
E Ten reor lion g 5s............L'Js
Ga Midland 1st 3s..............1940
Ga Pac Ry 1st g 63 ............J922
Knox A Ohio 1st g 6s-----192;)
Mob A Blr prior lien g 5s. 19lo

Mortgage gold 4s---------Jp 15
Rich A Dan deb 5sstrapd -1927
Rich A Meek 1st g 4s-----1948
So Car A Ga 1st g 5s..........1919
Virginia Mid ser C 6s-----1916

Series D 4-5s..................J921
Series E 5s.............. — 1926
Series F 5s..................... 1931
General 5s......................-1936
Va A So’w’n 1st gu 5 s ..2003 

1st cons 50-year 5s . .  1958
W O A W 1st cy gu Is-----1924

Spokane Internat 1st g 5s— 1955
Ter A of St L 1st g 4 H a----- 1939

1st con gold 5s__1894-1944
Gen refund s f g 4s..............1953
St L M Bridge Ter gu g 5s 1930

Tex A Pac 1st gold 5s_____ 2000
2d gold Inc 5s........ .......... 02000
La Dlv B L 1st g 5s............1931
W Min W A N W 1st gu 5s 1930

Tol A O C 1st g 5s..................1935
Western Dlv 1st g 53..........193o
General gold 5s....................193o
Kan A M 1st gu g 4s..........1990

2d 20-year 5s...........—  1927
Tol P A W  1st gold 4s............1917
Tol St L A W pr lion g 3H s. 1925

50-year gold 4s...... .............1950
Coll tr 4s g Ser A..............1917

Tor Ham A Buff 1st g 43.-/11946 
Ulster A Del 1st con g 5s. .1928

1st refund g 4s....................1952
Union Pacific 1st g 4s______1947

Registered____________1947
20-year oonv 4s________ 1927
1st A ref 4s.......................02008
Ore RR A Nav con g 4s . . .  1946 
Ore Short Lino 1st g 6 s . . .  1922

1st consol g 5s________1946
Guar refund 4s................1929
Utah A Nor gold 5s___ 1926

1st extended Is..........1933
Vandalla cons g 4s Ser A .. .  1955

Consol 4s Series B_______1957
Vera Crua A P 1st gu 4 H s .. 1931 
Virginian 1st 5s Series A____1962

A -O  
M-N 
A -O  
F -A  
J - J 
A -O  
J - J 
J  - J 

- J 
A -O  
J - J 
J  - J 
J - J 
J - J 
J - J 
M-N

A - O 
J - J  
J - J

Price
F rid a y  

J u ly  23

B id  Ask
97 ____
72 ___
68 Salo

" io "  ' 55”

92% Sale 
90% 91 

____ 92%

------ 62
106 ___
100% 102%

”44% "-17 "
44% 46 
42 Sale

M -N 
A - O 
A - O 
M-N 
J  - J 
J  - D  
J - D 
J  - J 
J - J 
A -O  
A -O  
A- O 
F - A 
A - O 
M- S 
J  - J 
J - J 
J  - J 
J  - J 
J - J 
J  - J 
J - J

J -D  
J -D 
M- S 
J  - D  
F  - A 
F  - A 
J - D 
A - O 
M-N 
M-N 
M-N 
M-N 
J -  J  
A - O  
M-N 
J -  J  
J - J 
A - O  
J - J 
A - O  
J - J 
M- N 
J - J 
A - O  
J - J 
J  -  J 
J - J 
J - J 
A - O 
M- S 
J - J  
J -  J 
J - J 
J -D  
J - J 
J  - J 
I - J  
A - O 
J  - J 
J - J 
M-N 
M- S 
A - O  
J  - J 
J - J 
J - J 
J - J 
A - O  
M N 
M-N 
M- S 
M- S 
M- S 
M- S 
M-N 
J  -  J  
A - O  
F - A 
J - J 
A - O 
F - A  
J  - J 
A - O 
J D 
M ar 
J  - J 
F - A  
J - J 
A - O 
J - D 
A - O 
J - J 
J - J 
J -  J 
A - O 
F - A 
J - D 
J - D  
A - O 
J - J 
J - J 
J - J 
M- S 
J - D  
F - A 
J - J 
J - D 
J  - J 
J - J 
F - A  
M N 
J -  J  
M-N

66% Sale
*06% I I I I
64%------

105% 107% 
____ 70%

73% 74%
____ 64
55 57
98%____

------ 70
I I I I  8 2
____ 81

63% Sale 
67 69
82%___

100%------

101 . 
------103%

80% 81%

80% Sale 
97% Salo 
86% Salo

------ 88
------ 87
-----  83%
----- 102
___ 101
99% -----
98% 101 

102% 1057*
93%___

108 111 
100 103

W eek's  
R ange or 
L a st Sale

Low
90
70
68

H igh
M ar’15
July’15

68

65 May’14 
108% May’14 
113% N ov’l l  
92% 927*
90 July’15 
92 92

63 M ay’15 
106% 100% 
100 100
75 J ’ly ’14 
44% July’15 
44% July’15 
42 42
93 Dec ’13 
60% 06% 
80% M ar’ll  
60% July’15 
61 July’15 

106 106
71% July’15 
95 M ar’14 
73 73%
60 May’15 
58 Juty’15 
98% Jan ’14 
71% July’15 

100% June’15 
75 Dec ’ 14 
78% June’15

____100
----- 106
ioo'% idd%
106%___
91% ___
80% Salo

*85% Safe" 
99 Sale

------ 99%
59 Salo 
66 63

------ 997*
------ 83
100% 103%
-----  9S
*93 ___
------ 88%

102% 103% 
99 99%

-----  65
------107
Ioo% I I I I  
-----  82

100% 101 
100%___

102%___

ioo" iof"
80% 84%

I I I I  "ds
-----  90%
----- 102%
-----  80
"92" "93% 
30 Sale 
85 90

-----  95
99% 102

I I I I  'ds"%
92 93%
62% 04 
74 75
45 40

100
74
94

1007*

Safe

88*2 89 
85% Sale 
88% 89 > 

103 . . . .
1031* 103% 
89% Salo

------103%
------ 99

03 64
07% 63
83 June’15 
85% M ar’If

100% June’if 
104 N ov’12 
101 101
102% Mar ’15 
101% July’lf 
101% M ar’15

80% 81%
90 Feb ’14
7978 80%
97'8 97%
86 86%
80% M ar’15 
85% 86
84% June’lf

102 M ar’15 
1023* Apr ’14 
100 July’l .  
99% June’15 

104 June’lf. 
94% July’15

108 M ar’14
100 June’15
109 June’14 
104% July’15 
100% J ’ly ’14 
112 Feb ’0 
100% 100% 
101% Nov’13
91% Sep ’12 
80% 80%
96 Apr ’ll  
85 857*
99 99%
98 June’15
58% 61%
71 June’15 
99% July’15 
81 July’15 

104% June’l
99% May’14 
93 93
83% Apr ’If 
82% Feb ’12 
75% Dec ’14 

100% J ’ly ’14 
102% May’15 
103% July’15
99 Juno’l 
64% May’13

107 June’15 
105% 105%
105% Nov’12
79 M ar’13 

102 May’15
73 Sop ’12 

100% July’15 
100% M ar’15 
103% Nov’12
102 D ec’13
101 M ar’13
103 July’15
100 July’15 
81% July’15
92 June’13 
96% June’14 
94% July’15

101 May’15
84 June’15

100 M ar’15
93% July’15 
30 30
95 May’l l

100% Nov’04 
99% June’15

101 Aug’13 
101% Apr ’14
80 M ar’15
91 July’15
62% July’ 15 
70 Apr ’15 
45 45
43 June’14 
82% M ar’15

100% July’15
74 M ar’If
93 94%
95'2 May’15 
88% 89%
85% 80%;
88% 88% 

108% 108% 
103 103
88% 89%

103% June’15

___  90
93% 94%

39

43

Range  
Since  

J a n . x

Low u i  1 
90 90
65% 70 
65 08

63% ‘71"%
60%
60%

105%
69

91 95%
90 03
91 93%
62 73

1057* 108% 
99 101%
35 "51%
32% 61 
32% 49

71%
68

110
73%

80
60
02%

71% 80
99% 100%

78 83%
59% 71% 
60 70
81 83
84% 85%

100% 100%
1007* 101
100% 102% 
100% 102% 
101% 101%

797* 86%
797* 83% 
951* 10i 7li 
85% 90 
80% 86% 
85% 89 
84% 87 

102 102%
100 ’ 103 * 
99% 99%

101 107
93 95%

100 102% 
104% io"4%

99% 101'*

77% 82%

83% 89 
98% 101 
98 98
58% 69 
71 70
98% 100 
80% 83%

93 947*
83% 85%

102% 102% 
103% 101% 
99 99

106 107
105% 105%

102 102%

100 101 
100't 100%

102 103%
98% 101 
81% 83

93 A p r’13 
92% May’l l
94 Oct ’1 
93% July’l

91% 99% 
100% 102 
83 84

100 100 
93 90
29 30%

86 86% 
94 90
62% 63 
70 78
42% 53%
82% 87% 
98% 101 
74 74
93 97%
93 95%
88 91%
85'* 92% 
88 91%

107% 109% 
103 106
87% 917* 

103% 103%

93% 997*
* No price Friday: latest bid and asked 
Option sale.

Due J a n  * Due Feb. t  Due M a y  Due June * Due July *Due Aug 0 Due Oct. 0 Due Nov g Due Deo
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis
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W e e k ’s  

l ia n a e  o r  
L a s t  Sa?e B

o
n

d
s

S
ol

d R a n g e  
S in c e  

J a n .  1

L oto  I I  igh N o . L o w H ig h
100 100% 12 97 102%
90 July'If — 86 95%
90 June’ l -
89% M a r ’ 15 8*9% 89%

19 19% 2 18% 34
21 June’ 15 — 21 27
21 June’ 15 ___ 18% 27
17 17% 23i 17 2 4%
15 15% 74 15 30

100 M ay’ 15 — 99 100
80 A u g ’ 12 ___
60% 60% 1 55 60%
66% M a r ’ 15 — 66 72%

4 July’ 15 ____ 3 8%
% 1 184 % 9%

1 July’15 — 1 8%
% % 35 % 8
i.i June’15 . . . . % 1%
% % 10 %

82 July’ 15 ___ 80% 82
65 M a r ’ 15 ____ 65 65
67% 68 54 71%

102 102 1 100% 102%
75% 76% 4 75 78%
17% M ay ’ 15 — 17% 17%
9,8% June’ 15 98% 100

92 Apr '15 ___ , 02 92
51% 52 8 49 65%

84 Apr ’ 15 ____ 84 84
82 July’ 15 — 82 87
85 June’ 15 — 84% 85%

102% 102% 3 100% 103%
80 July’ 15 ____ 79% 85%
99% 100% 93 98% 100%

101 July’ 15 100% 101

99% 100 IS 99 101%
99% July’ 15 . . . . 99% 100%
32% Apr 15 — 82% 83%
32% Jan ’ 15 — 82% 82%

93% 93% 2 93% 97%

09 69% 4 65% 79

70% 70% 16 70 79%
25 25% 2 1 25 29%

74% 75% 138 73% 79%

97 97% 72 96% 98%
87 87 5 87 91
87% July’ 15 87% 91%

97% 97% i 97% 101
97 June’ 15 97 99

80 M a r ’ 14 . . . .
101% June’ 15 101% 101%
92% Feb ’ 15 — 92% 92%

—

94% Feb '15 94% 94%
78 Feb '15 . . . . 78 78
70% 71 7 70 73%
50 51 11 50 55%
80 Apr '15 . . . . 84 86
09% Feb *15 — 99% 99%

100 M ay ’ 15 100 100

103% Feb '13 ___
79% 79% 28 79% 82%
75% 77 33 75 S2

LOO July’15 ___ 105% 107
95% July'15 ___ 94% 97%
90% J’ly *14 ___
87% J’ly ’ ll

65 63 "12 65 68
63% M ay’ 15 — 63% 03%
59% M ar’ 15 . . . . 59% 59%
40% 42% 76 40 55%
83 Junc’15 — 88 89%

103 July’ 15 ___ 1 103 101%

97 Feb '15 . . . . 97 97
115% 116% 61 109% 118%
100 June’ 15 99% 100
95% Sep 'OS . . .  J

10212 102*3 3 101% 103
100% M a y '15 — 100% 100%

101% 101% 2 101% 103%
92 M ar’ 14

10 1  June’ 15 . . - - 1 102% 104%
113 July’ 15 . . . . 113 113
122% Dec '12 ___ ___
118 June’ 15 115 118%
87% July’ 15 87% 88

101 101 10 IOC* 101%
100 100 lt 97 101
91% Junc’15 90% 91%

103 June 15 103 L03
103% 103% 2 101% 103%
81% <82 15 81% 85%

107 July’ 15 . . . . 106% [07
101 July 1.5 99% 101
92% J'ly '09 — — —

93% 93% 1 91 94%

91 Feb '15 88% in
99% July'15 99% 99%

114 June’ 15 110 115
99% 1001., 15 99% 101%

101 M ay’ 15 101 103
100 M ay’ 15 99% 100%
93 M a r ’ 12 _____

100 Jan ’ 15 L00 100
95 Feb ’ 15 95 95

92 July’ 15 88% 95
100 M ar’ 14

BOND S
N . Y .  STO C K  E X C H A N G E  

Week Ending July 23.

Wabash 1st gold 5s__________ 1939
2d gold 5 s ............................... 1939
Debenture Series B _______ 1939
1st lion equip s fd g 5s___1921
1st lien 50-yr g term 4s___1954
1st ref and ext g Is_________1956

Cent Trust Co ctfs_________
Do stamped______________

Eqult Trust Co ctfs...............
Do stamped______________

Det *  Ch Ext 1st g 5s____ 1941
Des Moin Div 1st g 4s____ 1939
Om Div 1st g 3 H s _________1911
Tol A  CIl Div 1st g 4s____ 1941

Wab Pitts Perm 1st g 4s_____1951
Cent and Old Col Tr Co certs..
Columbia Tr Co certfs________
Col Tr ctfs for Cent Tr ctfs . . .
2d gold Is.......... ......................1951

Trust Co certfs.......... ................
Wash Terml 1st gu 3>$s_____1945

1st 40-yr guar Is ________1915
West Maryland 1st g Is_____1952
West N Y & Pa 1st g 5s_____ 1937

Gen gold 4s.............................. 1913
Income 5s..................... rfl943

Wheeling *  L E 1st g 5s____ 1926
Wheel Div 1st gold 5s_____1928
Extcn & Impt gold 5s_____1930
Rft 1st consol 4s..................... 1919
20-year equip s f 5s_______ 1922

Winston-Salem S B 1st 4 s . . .  I960
WIs Cent 50-yr 1st gen 4s___194!)

gup A  Dul div A term 1st 4s ’36

M -N  
F -  A 
J - J 
rvi - S 
J - J 
J -  J

J -  J
J -  J 
A - O 
/VI- s 
J -D

J -D

F -  A 
F -  A 
A -  O 
J -  J 
A -O  
Nov 
A - O 
J -  J 
F -  A 
M - S 
J -  J 
J -  J 
J -  J 
M -N

Street Railway
Brooklyn Rapid Tran g 5a__1945 A -  O 

1st refund conv gold 4 s . . . 2002 J -  J
6-yoar secured notes 5s___1918 J -  J
Bk City 1st con 58..1916-1941 J - 3 
Bk Q Co A  8  con gu g 5s. _ 1941 M -  N
Bklyn Q C O *  8  1st 5s____ 1911 J -  J
Bklyn Un El 1st g 4 -5 8 .. .  1950 F -  A

Stamped guar 4-5a.......... 1950 F -  A
Kings County El 1st g 48.1949 F -  A

Stamped guar 4s............ 1949 F -  A
Nassau Elec guar gold 4s . 1951 J -  J

Chicago Rys 1st 5s........ .........1927 F -  A
Conn Ry A  L 1 s t *  ref g 4 Ha 1951 J -  J

Stamped guar 4>$s.............1951 J -  J
Dot United 1st cons g 4H a --1 932  i  -  J 
Ft Smith Lt A T r  1st g 5 s . . .1 9 3 6  M - 8 
Grand Rapids Ry 1st g 5s. . .  1916 3 -  D
Havuna Elec consol g 5s____ 1952 F -  A
Hud A Manhat 5s Sor A ____ 1957 F -  A

Adjust Income 5s..................1957 . .  . .
N  Y  A  Jersey 1st 6s .............1932 F -  A

nterboro-Metrop coll 4 H a .l9 5 «  A - O  
nterboro Rapid Transit—

1st A refunding 6s________ 1966 J - J
Manhat Ry (N  Y) cons g 4s, 1990 A - O

Stamped tax-exempt______1990|A -O
Metropolitan Street Ry—

Bway A  7th Av 1st o g 63.1943 J - O 
Col A  9th Av 1st gu g 53--1993 M - S 
Lex Av A P F 1st gu g 58.1993 M - S 

Mot W  S El (Chic) 1st g 4s .  1938 F -  A 
Mllw Elec Ry A Lt cons g 5s 1926 F - A 

Refunding A  oxton 4 H a - -1931 |J - J
Gen A  refund 5s ser A ____ 1951 J - D

MlnueapSt 1st cons g 5s____ 1919 J - J
Montreal Tramways 1st A ref

30-year 6s Sor A ___________1941 J - J
New Orl Ry A Lt gen 4 Ha -1935 J -  J 
N Y Rys 1st R E A ref 4s. .1942 J -  J

30-year adj Inc 5s________ a 1912 A - O
N  Y  Stato Rys 1st cons 4 H a. 1962 M - N
Portland Ry 1st A  ref 5s____ 1930 M - N
Portland Ry Lt A Pow 1st A

ref conv s f 5s................... 1942 F -  A
Portland Gen Elec 1st 5s. 1935 J - J 

St Jos Ry. L, H A P  1st g 5s. 19371M - N 
St Paul City Cub cons g 5.3._ 1937 J - J
Third Ave lstrof 4 s ._ ...........1960 J - J

Adj Inc 5s_______________ a  1960 A - O
Thlril Ave l l y  1st g 6s.............1937 J -  J
Trl-Clty Hy & U  1st 3 1 53- .1923 A -O
Undergr of London 4 H s____ 1933 J - J

Income Os...............  1 9 1 8 _____
Union Elev (Chic) 1st g 5s .  191!) A - O 
United Rys fnv 5s Pitts Iss.1920 M -N
United Rys St L 1st g 4s____1934 J - J

St Louis Transit gu 5 s___1921 j A - O
United ItRs San Fr s f 4 s . . .  1927 A - O  
Va Ry A  Pow 1st A ref 5s . _ . 1931 J - J

Gas and Electric Light
Atlanta G L Co 1st g 5s____  1947 J -D
Bklyn Un Gas 1st cons g 6s . 1945 M -N
Buffalo City Gas 1st g 5s____1947 A - O
Columbus Gas 1st gold 5s___1932 J - J
Consol Gas conv deb 6 s ___1920 Q - F
Dotrolt City Gas gold 5s____1923 J -  J
Detrolt Gas Co cons 1st g 5 s . 1 9 1 3 ! F - A 
Detroit Edison 1st coll tr5s.l933|J - J
Eq G L N Y  1st cons g 5s___1932 M - S
Gas A Elec Berg Co c g 5s. .1919 J - D
Hudson Co Gas 1st g 5s____ 1910 M -N
Kan City (Mo) Gas 1st g 5s. 19 2 2  A - O
Kings Co El L A  I' g 5s_____ 1937 A - O

Purchase money 6s______ 1997 A - O
Convertible deb 6s________ 1922 hi- S
Convertible deb 6s ...............1925 M - S

J -  J 
Q - F 
A -O  
M -N

P r ic e  
F r id a y  

J u ly  23

B id
100i2 Sale 
90% 92

65
19 Sale 

20 
20 
17! 
15i. 

.  101
60«4 Sale 
G6% - - -

2% 3
% Sale

%
% Sale 

80% 81 
91% . . .  
G7*2 Sale 

102 1021:

Ed El 111 Bkn lat con g 4s. 1939 
Lac Gas L of St L 1st g 5 s_ .e l9 l9

Ref and ext 1st g 5s............ 1934
Milwaukee Gas L 1st 4s------ 1927
Newark Con Gas g 5s______ 1948 J - D
N  Y  G E L II A  P g 5s.......... .. 19481J - D

Purchase money g 4s............1919
Ed El 111 1st cons g 5s____ 1995

N YAQ El L A P 1st con g 5s. 1930
N Y  A Rich Gas 1st g 5 s ____1921
Pacific G A El Co Cal G A E

Corp unifying A  ref 5s_____1937
Pac Pow A Lt 1st A  rof 20-yr

5s Internat S e r ie s ...______ 1930
Pat A  Passaic G A El 5s____194!)
P eo p G a sA C  1st cons g 6 s . .  1913

Refunding gold 5s..............1947
Registered...........................191

Ch G-T. A Cke 1st gu g 6s. 1937 
Con G Co of Chi Istgu g5sl936  
fnd Nat Gas A Oil 30-yr 5s 1936 
M u Fuel Gas 1st gu g 5 s ._ 1947

Philadelphia Co conv 5s_____1919
Conv deben gold 5s..............1922

Stand Gas A El conv s f 0s_. 1926 
Svracnse Lighting 1st g 5 s . .1951

F - A 
J - J 
F - A 
M -N

M - N

F - A 
M - S 
A - O  
M - S 
M - S 
J - J 
J - D 
M -N  
M - N 
F - A 
M - N 
J - D 
I - l )

76
20

77

ioo" *
96

51% Sale

84
82 83*
82 87

102% Sale
80% 83%

100 Sale
100% 101

99% 100
99'8 100%
81 82

84
76

93% Sale

92%
• 66 63

99% 100%
91

69% 701.,
25 Sale

_____ 97%
74% Sale

97% Sale
_____ 86%
— 87

93% 97%
98%

— 99%

101%
91
88

99% —

91%
85

70 71
50% 51

— 84

7912 Sale
75% 70%

106 106%
94% 96

94
— 90

+ ___ 62
66
60

40% Sale
82% 86%

103
103 104*

1*1*5% Sale"
100% 103

102 102%

93
100% i()2

88%
102
112 —

118% " "
86% 87%

101 Sale
99% 100
90

103%
103% Sale
82 Sale

105 109
93 100%

92% 93%

99%
114
99% 100

101%
100 10U%

—
*9*5* *
91

93 95
98

BONDS
N . Y . STO C K  E X C H A N G E  

Week Ending July 23.

Utica Elec Lt A  P 1st g 5s.

Miscellaneous

Bush Terminal 1st 4s_____
Consol 5 s ._ ..........................
Bldgs 5s guar tax ex.......... .........

Chile Copper 10-year conv 7s 1923 
GranbyConsMSAP com 6s A '28 
Inspir Cons Cop 1st conv Cs. 1922

5-year conv deb 6s...............1919
Int Mercan Marine 4 H s____ 1922

Certificates of deposit_________
Int Navigation 1st s f 5s____ 1929
Montana Power 1st 5s A ___1943
Morris A  Co 1st s f 4 H a____ 1939
Mtge Bond (N  Y) 4sser 2 . . .  1966

Niag Falls Pow 1st 5s___

J -  J 
A - O  
A - O

Ontario Power N  F 1st 5s . .  1943
Ontario Transmission 5s_____1945
Pub Serv Corp N J gen 5s___1959
Ray Cons Cop 1st conv 6 s . _ 1921
Sierra A S F  Power 1st 5s____1949
Wash Water Pow 1st 5s_____1939
M anufacturing & Industrial
Am Ag Chem 1st c 5s_______ 1928

Conv deben 5s................  1921
Am Cot OH ext 4 H s ..............pl915

Debenture 5s................ 1931
Am Hltfe A  L 1st s f g Os____ 1919
Amer Ice Secur deb g 6s_____1925
Am Smelt Securities s f 6s_.1926
Am Spirits M fg g  6s__________ 1915
Am Thread 1st coll tr 4s_____1919
Am Tobacco 40-year g 6s___ 1944

Registered.................................1944
Gold 4s..........................................1951 IF -  A

Registered..............................1951 F -  A
Am Writ Paper 1st s f os____ 1919 J - J
Baldw Loco Works 1st 5 s . . .  1940 M -N
Beth Steel 1st ext s f 5s.......... 1926 J -  J

1st A  ref 5s -uar A . .............1942 M -N
Cent Leath 20-year g 5s____1925 A - O
Consol Tobacco g 4s_________1951 F -  A
Corn Prod Ref s f g  5s.............1931 M -N

1st 25-year s f  5s ...............1934 M -N
Cuban-Am Sugar coll tr 6 s . .  1918 A - O 
Distil Sec Cor conv 1st g 5 s . .  1927 A - O
E 1 dU Pont Powder 4 Ha___1936 J -D
General Baking 1st 25-yr 6s . 1936 J -D
Gen Electric deb g 3 H s -------- 1942 F - A

Debenture 5s..........................1952 M - S
Gen’ l Motors 1st lien Os____ 1915 A - O
III Steel deb 4 H s . .....................1940 A -  O
Indiana Steel 1st 5s__________1952 M - N
Ingersoll-Rand 1st 5s...........?1935 J -  J
Int Paper Co 1st con g 6s___1918 F - A

Consol conv s f g  5s_______1935 J - J
Int St Pump 1st s f 5s_______1929 M - S

Certfs of deposit______________ i ____ I
Lackaw Steel 1st g 5s_______1923 A -  o|

1st con5s Series A ................ 1950 M - 8
Liggett A  Myers Tobac 7 s . .  1944 A - O

5 s ............................................... 1951 F - A
Lori Hard Co (P) 7s...................1944 A - O

5 s ...................   1951 F - A
Mexican Petrol Ltd con 6s A 19211A - O

1st lien A  ref 6s series C ___1921 j A - O
N at Enatn A  Stpg 1st 5s------ 192!) j J - D
Nat Starch 20-yr deb 5s____1930 J - J
National Tube 1st 5s............... 1952, M -  N
N Y Air Brake 1st conv Cs._ 1928,M -N  
Railway Sicel Spring—

Latrobe Plant 1st s f 5s___1921 J -  J
Interocean P 1st s f 5 s ___1931 A - C

Repub I A S 10-30 yr 5s s f . .  1940 A -  O
Standard Milling 1st 5s_____ 1930 M - N
The Texas Co conv deb 6 s . .1931 J -  J
Union Bag A  Paper 1st 5s__1930 J -  J

Stam ped............... ............. . .1 9 3 0  J -  J
U S R ealty* I conv deb g 5s 1924 J - J
U S Red A Refg 1st g 6s____ 1931 J - J
U S  Rubber 10-yrcoll trGs._ 1918 J - D
U SSteel Corp— /c o u p ____ d!9G3 M -N

S f  10-60-yr 5s\ reg .......... d  1963 M -N
Va-Car Chem 1st 15-yr 5s__!923|J -D
West Electric 1st 5s Dec____ 1922 J -  J
Westtnghouse E A  M  a fa s .. 1931! J -  J

Certs of deposit............................... I -------
10-year coll tr notes 5s____ 1917j A - O

Coal &  Iron
Buff A  Susq Iron s f 58---------1932: J -D

Debenture 5s............... .......a1926 M - S
)l F A 1 Co gen s f g 5s____ 1943 F - A

Col Indus 1st A  cqll 5s g u ..  1934 F - A 
Cons Ind Coal M e 1st 5s— 1935 J -D  
Cons Coal of M d IstAref 5s. 1950<J - D
Continental Coal 1st g 5s___1952 F -  A
Gr IUv Coal A  C 1st g 6s. _h  1919 A - O  
Kan A H C A  C 1st a f g 5s . 1951 J -  J 
Pocah Con Collier 1st s f 5s . 1957 J - J

L Rock M t A  P 1st 5s____ 1955 J -  J
Trust Co ctfs of deposit.................

2dn Coal gen 5s............... ...... 1951 |J - J
Blrm Div 1st consol 6 s . . .  1917 J -  J
Tcnn Div 1st g 6s.............a 1917 A - O
Cab C M  Co 1st gu 6s____ 1922 J - D

S 3
! ?

P r ic e  
F r id a y  

J u ly  23.

W e e k ’s  
R a n g e  o r  
L a s  \S a le B

o
n

d
s

S
ol

d ; R a n g *
S in e *  

J a n .  1

B id As* L o w  H ig h N o . 1 L o w  H ig h
____

M - S 99% 101% June’ l l
M - S 99% 97% June’ 15 97% 101
M -N 89 89 Mar* 15 89 U0
J - J 102% 102% M a r ’ 15 96 102%
J - J 100% Dec ’ ll ________
J - D 101 102 101 101 4 101 103

M - S 76 Sale 75 70 11 j 70 75%
132 135 135 135 4 118 150

J - I ) 91% 92 91% 91% 20 90% 93
A - O 85 86 84 June’15 84 85%
J -  J 85 90 84% June’ 15 84% 90

M -N 114% Sale 114% 115 6S 114% 117%
M -N 100 103% 103 103 12 98 111
M - S 127 Sale 126% 129 150 97 140%
J - J 125% Sale 125% 129% 76 94% 140%
A - O 53 51% 53% 55% SQ 30% 57%

54% Sale 5 4 55% 3S 33% 57%
F -  A r,2 51 July‘15 36 57
J - J 90 Sale 89% 90% 25 883< 921*
J -  J 87% 90
A -  O
J -  J 9 4 100 J’ ly ’ ll
F - A 70% 75 71 June’ 15 ____ 71 75
J -  J 100 100% 100 June’15 100 101
A -  O 104%
M - N 89% M a r '15 ____ 89% 91%
F - A _____ 95% 94 July’ 15 ____ 92% 95%
M -N _____ 90% SB's M a y '15 S6% 90
A - O 86% Sale 86% 87 18 86% 89%
J  - J 116% 11!) 116 117% 14 103 130
F - A 88
J - J

A -  O 100 Sale 99% 100 13 99% 102%
F - A 92% 93 92% 93 2 92 93%
Q -  F 100% Sale 100% 100% 3 99% 100%
M -N 93 Sale 91% G2% 8 91% 94%
M - S 102% 103 102% 102% 1 100% 103%
A - O 84 88 S5 June’ 15 80 89%
F - A 105 Sale 105 105 7 103% 106
M - S 97% 100 95 June'15 — 92% 95

93% 95 93% June'15 93% 93%
119% 122 117 June'15 

121% M ay ’ 14 
97 Apr ’ 15

— 115 121%

-------  95 97 98%
98 June’ 14

55 Sale 55 55% 9 51% 70
101 102% 103 M ay ’ 15 100*4 103
101% Sale 100 101% 32 98% 101%
95% Sale 94% 95% 27!) 85% 95%
99% Sale 99% 99% 

97% Jan T5
50 96% 99%

_____98 _____ 97*4 97*4
96 _____ 95*8 June'15 _____ 94*4 97%
92% 93% 94% July 15 — 92 95%
99% Sale 99*4 99% 11 95 99%
64% Sale 63% 65% 120 46% 67*4
95 Sale 95 95% 

87% J'l.v '14 
74 1., July’ 15

175 84 97

74% 78% 74 79
102 102% 102% 103 107 101% 105

100% Juue’ 15 _ _  , 100% 101%
86% Sale 86% 86% 35 82% 87

100% Sale 100% 100*4 26 99 101%

100 Sale 100 100 28 IOO 101%
80 Sale 79% 80 13 78*4 82
55 60% 53 July’ 15 ___J 38 60

-------- 65 5G 56 27; 52 60
91% 93% 91 92 5 89 93%
73 Sale 72*4 74% 184 65 75

122 123 122% 122% 7 121*4 124%
101% Sale 100% 101% 17 99% 102
119 120% 120% 121 5̂ 120% 12 4
100% Sale 99% 100% 24 98% 102
101 105 102 102% io! 95% n o
100% 107 102 102 5 95 110
92% 94% 94 94% 27, 92 94%
83% . . . 83 JuneT5 83 85
98 Sale 98 98 2 95 99%
93 98% 98 98 3 90 98%

97% 97% 
90% 91%

98% June’15 
91 June'15 — - 95%

90
93*4
93

92% Sale 92*8 92% 40 90% 93*4
89% 92 92 July’ lo 88% 92%
99% Sale D!H( 90% 29' 97% 100%
7 5 % _____ 75 M a r ’ 15 

91% Jan *13
76 75

Telegraph & Telephone

Convertible 4s. ____ 1936 M - 8
20-yr convertible 4 H s____ 1933

Registered_____ __________2397
Jumb T  A  T  1st A gen 5s___1937

sr5s 1918 
l ____ 1924

Pac Tel A  Tel 1st 5 s . .

Fd and real est g 4 H s____ 1950
M ut Un 'Pel gu ext os____ 1941
Northwest Tel gu 4 H s g . .  1934

M - S 
J - D 
Q - J 
Q - 3 
J -  J 
J - J 
M -N  
F -  A 
M -N  
M - N 
J -  J 
J - J 
J -  J 
M -N  
M -N  
J -  J

69 75
-------  27%
102 Sale 
101% Sale 
101% Sale 

95% Sale 
101% 101% 
105% Sale ■ 
101% 105 
100% 100%

86 -----
77% 81 
92 99
72 Sale

I I I I  *92%
_____ 70

*-------  94%

I I I I  ~8G

’SO’ ’ *85
101%------
101% 102% 
101% 102 
102 106
-------  75
82 85

87% Sale 
95 100

100% Sale 
99 100
75 _____
75 84
91% 97%

70% July’15, 
23% July‘ 15 ■ 

101% 102
101%
101
95

101
105%
101%
100%
92

101%
101%
96

101%
105%
105%
100%

66 76
20 30

j 101% 103% 
99% 102% 
99% 102% 
89 97%

I 100% 102
89% 105% 

103% 105 
98% 101%

100% Sale 
97% 98%

100%-----
95 Sale 
97% Sale 
97% Sale 
95 Sale 
91% 95

9 0 % ____

J'ly ’ 14
June’ 15 ■ 

92 July'15 ■
72 73
73 Mar* 14 . 
83% Apr ’ 15 
99% Feb *14 .

102% Apr '00 . 
90 July'15 ■ 
86% June’ 15 . 
82 Apr '15 • 
81% 81% 

101% July’ 15 . 
101% 101% 
101% June’15 - 
101 Dec '14 - 
73 Apr '14 . 
82 July‘15 -

87% 88
95 July'15 

100% 101% 
99% M a y '15 - 
88% Juoe’ 14 . 
79 Apr ’ 14 . 
96% 96%
89% Dee *14 . 

100% 100% 
98 July’ 15 - 

101% June’15 - 
94% 95
97% 97%
97% 97%
95 95
91% 91%

104 June* 11 . 
90% M ar’ 15 .

75 78
87 92
70 74%

. —  I *88% *88%

90 90
86% 88 
75 82
75 82%

100 101% 
100% 101% 
100% 101%

82 86

86% 89% 
91% 96 
90 103%
98% 99%

95 97%

100 100% 
97% 99% 

101% 101%
94 97% 
94% 98 
90% 99
95 97% 
88% 93%

90% 90%

' N ) price Kriil */; u m < 1 1 rtsxrt.l UDiieJaa. d  Due April a Due M ay. Due June. A Due July, k  Due Aug. o  Due Oct. p  Due N ov. q  Due Deo. s  Option sal
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S H A R E  P R I C E S — N O T  P E R  C E N T U M  P R I C E S . S a le s

S a tu r d a y M o n d a y  1 T u e s d a y W e d n e s d a y T h u r s d a y F r id a y W e e k
J u ly 17 | J u ly 19 J u ly  20 J u ly  21 J u ly  22. J u ly  23 S h a r e s

* 10 0 100*2 *100*1 100*4 *100*4 100*4 * 100*2 1 0 1 L a s t  S a le 99*8 July’ 15
*97 97*2 *97*2 98 *97 97*4 *97*2 98 L a s t  S a le 100*2J’ne’ 15

*179 179*2 179*8 179*2 *179 180 *179 180 *179 180 179 180 25
73 73*2 73 7378 73 73 73 73 73 73U 73*4 73*4 174

*130 *130 *130 *130 130 130 ____ ____ 70
23*2 23*2 22*4 23 20 22*2 20 2 1 20 23 2 1 22 1,306

*235 237 *235 237 *235 237 *235 237 237 237 ____ ____ 4
* 10 * 9*4 ♦ 9*4 L a s t  S a le 10 M ar’ 15

L a s t  S a le 56 M ar'15
* 9 ♦ 9 * 9 * 9 L a s t  S a le 6*2 N ov’ 13

*45 *46 *45 *45*2 L a s t  S a le 47 July’ 15
158 158 * 158 * 158 * ___ 158" *____  158 ____ ____ 3

*104 105 104 10 1 *103*2 105 *103*2 105 *103*2 105 ____ ____ 10
*153 160 *153 161 *153 161 *152 L a s t  S a le 153 July’ 15

*64 66 *60 65 * 66 *62 65 64 65 62 6 U4 40
*116 *115 *115 *116 ____ L a s t  S a le 115 M ay’ 15

*84 86 *84 so" * 86 *84 86 8 6  86 ____ 20
*98 99 *98 99 *98 99 *98 99 L a s t  S a le 99 July’ 15

*5*8 5*4 *5 5*2 5*8 5*8 *5 5*4 5 5 ____ 1 1 0
*33*2 3378 33*2 33*4 34 34 33 33*2 33 33 ____ ____ 114

58 58 56*4 58*8 57*4 59 58 58*2 57*2 58 57*2 57*2 833
95 95 * 95 * 95 10

*142*2 *142*2 14212 142*2 *142*2 *1 4 2 * 2 ____ 12
*17*4 19 *17 19" *17 19 *17 19" L a s t  S a le 19 July’ 15

*126*4 126*4 *126*4 126*4 127 127 *127 127*2 *126*2 12678 1____ 50
L a s t  S a le SO J’ne’ 15

*117 12 0 *115 12 0 *115 12 0 *115 1 2 1 L a s t  S a le 120 J’ne’ 15
*6212 63 62*2 62*2 *62*2 63 63 63 *62*2 63 63 63 88
81 81 *81 — 81 81 *80 83 *____  81 — — 26

*49*2 51 50*8 50*8 50 50 *49*2 51 50*4 50*4 51^2 5U 2 81
94*2 94*2 9412 94*2 93*4 91*2 *93*2 94 93*2 93*2 9 4 9 4 161
*2*2 23, 2*2 2*4 2*2 2*2 *2*2 3 *2*2 2*4 *2*2 2*4 150
17*4 17*4 *16*2 17*4 * 10*2 17*4 17 17 17*4 17*2 16 16*2 ISO

*108 109 *108 109 108*2 10 .8*2 *108 108*2 109 110*4 109 109*8 498
114*4 114*4 113*2 114*2 114*4 114*4 114*4 114*4 113*2 11-1*4 113*4 113*2 172
12 112 1215s 1 2 1 121*2 121*8 121*4 121*8 121*4 121*4 121*4 12 1*2  121*8 1,726
*27 30 *27 31 *25 29 L a s t  S a le 21 Apr’ 15

85*4 85*4 84*4 8434 *84*4 ____ *84*4 85 84-*.j 84*4 81*4 85 148
♦64 65*2 65 65 *64 65 *64 65 *64 65 40

99*4 99*4 *98 99*4 *98 99*4 *98 99*4 *98 99*4 ____ 20
*9 1 1 9*8 10 *8 10 *8 1 1 *8  10 *8 10 35

*26 27*2 26*2 26*2 26 27*8 26*2 26*2 26 27 25*2 26 2,383
9 9*4 9 9*8 9 9 *9 9*2 *9 912 ____ ____ 12 0

236 236 236 236 236 236 *232 236 *234 236 236 236 56
*166*2 167*2 *166 167*2 165*2 165*4 165*2 166*4 170 172 170 170 223

99*2 99*2 99*2 99*2 *99 99*2 99*2 99*2 9878 99*2 99 99 146
91 92 8978 91 90 90 90 91*2 90 91 90 90*4 2,452

*88*2 89*2 *88*2 89*2 89 89 *8 8 88*2 89*4 89*4 88*2 88*2 65
*181 182 *181 182 *180 182 180 180 *180 182 *180 182 2

*1*4 3 *1*4 3 *1*4 3 *1*4 3 L a s t  S a le *4 Apr’ 15
* 10*2 * 1 0 * 1 1 * 1 0 L a s t  S a le 10 J’ne’ 15
*40 40*2 40*2 *40 40*2 *40 40*2 25

*5 25 *5 25 *5 25 * 5 25 L a s t  S a le 25 July’ 15
132 132 132 132 132 132 132 132 131*2 132 292
157 157 *155 157 156 156 156 161 15
*16 16*2 *16 10*4 *16 16*2 *16 16*2 16 16 20
113 113 113 113 113*4 114 11312 114 11378 114*4 i l l 114*4 297
*33 34 *31 33*4 31*2 31*2 *31*2 32 *31*2 32 88

* 30 * 30 293t 29*4 * _ _ 30 * ____  29*4 10
* 1 1*2 * 1 H? * 1 1*2 * 1 1*2 * 1  1*2 1 1 25

135*2 136*4 136 136*2 135*4 136 135 135*4 134*2 135 134*2 135 852
51 51 50*4 51 50 50*4 50 50*2 50*4 51 50*4 51 1 ,2 1 0
29 29 28*2 29 29 29 29 29 29 29 *28*2 29 105
63*4 6478 02*4 04^2 62*8 6312 63*2 64*2 64 64*4 63*8 64*8 7,618

*110*4 111*8 1 1 1
I

i n *110*4 111*4 1 1 1 * 2  1 1 1 * 2 * 1 1 1  1 1 1 * 2 1 1 1 111*8 188

2*4 2 U
1
1 2*4 2*4 *2 2*2 2 2 * 2  2*2 *2 2 1? 70

*93 96 96 96 96 96 95^4 96 95 95 95 96 93
3478 35*2 1 345g 35*4 34*8 35 34*t 34*2 34*4 34-*s 3378 34*8 10,654

2*2 2*2 2*2 212 *2*8 2 78 +2*3 2*2 *2*8 2*2 2*8 2 *s 150
5312 53 53 *53 53l2

72*8 72*8 7212 73 73*8 74 73's 74*8 73l.'i 74 72 7218
57*4 58*2 56*8 57*4 5512 56G 56 57*8 56l2 57*4 5578 50S8
♦7*4 7*4 7 71s 6*4 6 7s 7 VI4 7*2 71? *7 7*2
*234 3 2*4 2*4 3 3 3 318 *3 314 3 3
69*4 71l4 6912 707s 6912 70>2 70 70*4 701-1 721? 701-1 7112
64*8 65 6412 65 6418 64*4 6418 64l2 64 04l2 63r>8 63*4

568 568 570 570 560 368 560 561 559 5 6 1 500 560
*19 1912 *19 1912 19 19 *1812 19 I8 I2 1812 *18 181?
*45*2 46 46 46 45U 45*4 4512 451? 44*1 4512 44*4 44*4

5578 56*8 55*8 5614 55 56 55's 55l2 55 561.1 55 55is
*2 78 3 3 3 *2 78 3 2*4 234 2 78 2*8 *2*4 3
13 1318 12*4 13 1 2 l2 13 *12*4 13 13 13*8 1314 13U
*978 IOI4 9*4 10 9*4 9*4 9Li 914 9 9 '4 9 9>8
85*8 851S 85 85 84l2 85 83*i 84l2 84 85 83 84
41*8 42 39l2 4U 2 40 41 40 41 4078 4 114 40 41
18*2 1878 18*2 18*4 18 18 *17l2 18 *1712 lS 'i 1712 17*2

*29 30 *29 30 *29 30 *29 30 28>2 281k *2812 30
*.50 .70 *.50 .70 * .50 .70 Last S a le .50 July’ 15

*5*2 6 I2 *512 6 5*s 512 * 5 6 5l2 5l2 *5 512
48*.| 49*4 *48*4 49*4 49 49 14 *48*4 48*4 49 48U 48U

*89 90 *89 89*4 89>2 89*4 *89 90 *89 90 *89 90
*28 29 28U 28*4 28 28 28 28 28 28 *27 28

*4*4 4*8 4U 414 414 4 % 4 s/ ,  4 s/ , 418 4*8 *4l8 4t.i
2*2 2 1? 212 2 1? *2*8 2*8 *2*8 2*8 2*8 2*8 2*8 2*8

15*4 15l2 l l l 2 15 14*4 15 14l2 167g 15*8 IOI4 15 15
*6*8 712 6*8 6*8 *612 6*4 6 l2 OI2 *6 % 61? 6 U 6 I4
*214 *2>2 212 2 1? *2 2 M *2 212 *2 3

* 1 2 12 12 11*4 11*4 1 1 1 2 11*4 * 11*1 12 11*4 12 1 U2 1 U 2
*4 5 *4 4*t *4 4*1 4i2 412 *4U 412 4 4>4

*27 27 M 27 27G *27 27t.t *27 27 *1 *27 27 14 27 27
1*8 1 % *2*8 2*4 212 212 2*8 2*8 212 21? 2 U 2*8

73*2 7414 727s 73 72 721.1 72 7214 *72l.i 73l2 *72 721.!
*14*8 15 *14*8 14*4 IU 4 I-U2 * 141.1 14*8 *14 14*8 *14 1412

11*4 tl'4 1 1 U l l ' l 10*4 l l ' l 1 1 1 1 1 1 1 1 IOI2 10*4
5*i 5*8 5*4 5*4 534 5*4 5*8 578 5 / , 5*4 5*8 5*4

31*s 31*8 307s 31*8 30 30l2 30 30*1 30l2 30*4 3012 3078
*2*8 21? 2 2 1*4 2 *1*4 2 b, 2 2 1*4 2
* 1*2 2 * l l2 2 2 2 * n 2 2 *H 2 2 * 112 2
4 4 >8 4 4 3*4 3*4 3*4 3*4 *3*4 •Hi *3*4 4

*53 54 *53 54 53 53 53 53 5312 5312 *5212 51
83 83 82 83I2 82U 82l.i 82 82 8 U2 82 80 81
16*4 171s 16*4 1714 17 17 16l2 17 16*4 10*4 1678 17

*86 87 88 88 *85 87 80 80 85 85 84 84
*23*8 2312 *2278 2314 23 23 *22*8 23 22*i 227a *22*8 22*8
*58 59 <2 *58 58>2 58 581s *5712 58 z5C)5$ 57 56 5G*2

3 3 2*8 2*4 3 3 2*8 2*8 212 2'2 2*8 2*8
8*2 8 I2 8 I4 81? Sts 8'.i *8 8's 8 8'a *8 81?

*27 27l2 27U 27G 26*4 26*4 ♦2012 27 26 2612 26 U 26>2
*0*4 6*4 *612 6*4 *612 6*8 6 I2 0I2 6i2 6*4 6>2 7 '2

*27 28 27U 27*4 *26 28 *27 2712 27 27 27 27
3*8 3>8 3 31.S 2*8 3 2*8 3 2 % 3 2 % 2 %

37*2 3914 39 40>2 38 39 39 39 38 38 38 38
4*2 412 4i.t 4>i 41.1 41.1 4's 414 4 4M *41.1 4*2

*.45 .4 7 .47 .47 *.45 .47 .46 .47 .48 .5i .49 .50
42*2 4 3 4H ( 4212 41 4112 40*i 4112 41 42 4012 40*1
47 4 7 46>3 46's 4612 46*8 46*4 47 4612 4678 46*2 4612

4*4 4 % 4is 4 is 4 ls 4l8 4 41s 4 4l,s 4 L■> 4
13*2 1312 13i2 13*4 13*1 131.1 I31.1 131? 1314 13U 13 t 13U
66*4 671? 6 6 I2 671.1 6 6 I4 0718 *66'i 66*4 66i2 67 66 J O6 I4
*25g 278 *2*8 278 2*8 2*8 *212 278 2l2 212 2S31 $ 2*8

4 4 *3I2 4 3*8 3 As 4 4 *3i2 4 *3 i
61*8 6 H3 01'2 6212 6 U2 0112 61 01 60t2 60'2 00l2 o"i

.70 .71 .70 .70 .75 .75 .60 .60 .go .75 .55 .60

STO C K S  
BOSTON STOCK  

E X C H A N G E

Railroads
Atch Topeka & Santa F e_-100

Do prof________________ 100
Boston &  Albany----------------100
Boston Elevated___________ 100
Boston A Lowell---------------- 100
Boston A Maine---------------- 100
Boston A Provtdeuce------- 100
Boston Suburban Elec Cos—

Do prof____________________
Boston A Wore Electric C o s ..

Do pref___________________
Chic June Ry A  U S Y — 100

Do pref_______________________________
Connecticut River------------- 100
Fitchburg pref______________100
Georgia Ry A  Elec stm pd.100

Do pref________________ 100
Maine Central______________100
Mass Electric Cos__________ 100

Do pref stamped--------- 100
N Y N II A Hartford........... 100
Northern New Hampshire. 100
Old Colony_________________ 100
Rutland, p ref______________ 100
Union Pacific_______________ 100

Do pref________________100
Vermont A  Massachusetts. 100
West End Street____________ 60

Do pref______________ -  80

M iscellaneous 
Amer Agrlcul Chemical— 100

Do pref___________ •— 100
Amer Pneumatic Service.. 50

Do pref_________________60
Amer Sugar Refining----------100

Do pref________________100
Amer Telep A Teleg------------100
American Woolen__________ 100

Do pref________________100
Amoskeag Manufacturing —

Do pref_________________ -
Atl Gulf A  W 1 S S Lines. 100

Do prof________________100
East Boston Land------------  10
Edison Electric Ilium---------100
General Electric___________ 100
McElwaln (W  H) 1st pref-100 
Massachusetts Gas Cos— 100

Do pref..............................100
Mergenthaler Linotype— 100
Mexican Telephone----------- 10
Mississippi River Pow er.. 100

Do pref________________ 100
New Eng Cotton Yarn------ 100

Do pref..............................100
New England Telephone.. 100
Pullman Company--------------100
Reece Button-Hole------------- 10
Swift A Co.................................100
Torrlngton___________________25

Do pref_________________ 25
Union Copper L A M ---------25
United Fruit_______________ 100
United Shoe Mach C o rp .. 25

Do pref_______________
U S Steel Corporation____ 100

Do pref________________ 10O

Mining
Adventure C o n ____________ 25
Ahmeek new (wh I33) ----------- 25
Alaska Gold________________  10
Algomah Mining____________ 25

85 Allouez_______________________2o
533 Amalgamated Copper-------100

36.886 Amer Zinc, Lead A Sm elt- 25
1,050 Arizona Commercial----------- ®

175 Butte-Balaklava C opper.. 10 
9,738 Butte A Sup Cop ( L t d ) . . .  10

822 Calumet A Arizona----------- 10
81 Calumet A Hecla___________ 25
35 Centennial___________________25

600 Chino Copper_____________  Jj
2,114 Copper Range Cons Co— 100

110 Daly-W est...................................f "
2,058 East Butte Copper M i n . . .  10 

360 Franklin

R a n g e  S in c e  J a n .  1 .

9 2*4 Feb 23 
97 Jan 16

170 M ar 5 
73 JunelO 

109 Feb 26 
20 Feb 13 

225 Jan 5
10 M ar23  
50 Jan 8

39 Jan 20 
157 Feb 13 
10 Da July 9 
140 Feb 25 
51 Feb 9 

114 Apr 20 
85*4 Apr 9 
92 M ar 4 

478June 7 
33 July2 1  
43 Feb 25 
90 M ar 9 

142U June30 
15 M u rl7  

llO 'zJan 4 
7 9 :i4 Mar 1 1  

105 Feb 9 
0 1  M ay 15 
80 July 1

48 Jan 5 
8/1* Mar25 

1*4 M a rl7
15 June 7 

100 Fob 24
109 Feb 5 
116 Jan 4

10>2 Apr 6
7 7  Fob 5 
59 >8 Jan 20 
9 7 '2  May25

4 Feb 24 
9 78 M ar 12 
9 Junell 

230 M ay 10 
138U Feb 26 
9S78 July22
78 Apr 8 
85 M ay 24

154 Feb 8 
14 Apr 20 

10 June 4 
35 Fob 23 
20 Apr 15
25 July 1 

zl27*,i JunelO
150 Feb 24

16 M ay 6 
1 0 1 ’ 4 Jan 4

28  M ar 8
26 M ar25  

.95 Jan 18
110 Feb 25 

4978 July 10 
28 M ar27  
38 Feb 1

102U Jan 27

343
3,352

106
20

1,385
451

10
265
480
175

1,443
95
50

335
135
220
630
284

90
522
694

1,327
250

50
60
95

255
2.145

68
105
301
355
305
180
893
120

2,025
1.135

190
5,600
4.08.'

464
3,065

495
500
120
155

Granby Consolidated--------- 100
Greene-Cananea----------------- 10”
Hancock Consolidated--------- 25
Hedley Gold...........................  10
Helvetia Copper-------------------25
Indiana Mining------------------
Island Creek Coal--------------  J

Do pref.
Isle Royalo Copper------------ 25
Kerr L ak e________________-  ®
Keweenaw Copper--------------- -5
Lake Copper Co____________ 25
La Salle Copper_____________ 2o
Mason Valley Minos--------- 5
Mass Consol________________ 25
Mayflower___________________25
Miami Copper_______________ «
Michigan____________________ 25
Mohawk____ ___________  25
Nevada Consolidated--------  6
New Arcadian Copper-------25
Nlplsslng Minos____________  6
North Butte________________  -6
North Lake________________  25
OJIbway Mining____________ 25
Old Colony__________________25
Old Dominion C o-----------------25
Osceola_____________________  25
Pond Creek Coal__________  10
Qutnoy............. .....................  25
Ray Consolidated Copper. 10 
St Mary's Mineral L an d .. 25 
Santa Fe Gold A C opper.. 10
Shannon____________________  1°
Shattuek-Arlzona----------------  10
South Lake__________________ 25
Superior_____________________ 25
Superior A Boston Copper. 10
Tamarack___________________ 25
Trinity........ ................................. 25
Tuolumne Copper___________  1
U S Smelt, Refln A M in ..  60

Do pref_________________ 60
Utah-Apex Mining________  6
Utah Consolidated______ -  6
Utah Copper Co____________ 10
Victoria______________________25
W i n o n a . . . . . . . . . . . . . . . .  26

1321 Wolverine___________________ 25
I.OO.VWvandntt.................................... 26

1 Jan 22 
95 July 22 
26UJan 6

.45 Fob 10 
3512  Jan 5 
50’s Feb 24 
16*4 Jan 4 

311 Jan 4
2 Jan 16 

35*4 Jan 4 
5 Hz Fob 23

350 Jan 4 
15 Jan 12 
3278 Jan 6 
30 Jan 13 

l 7s Jan 21 
S^Jan  5 
412 Feb 5 

58 Jan 7 
23U Feb
1 1 Jan 18 
26r>8 Apr
.25 M ar 2 
2>4Jan 21 

41 M a r l8 
85 '2 Jan 5 
17>2 Jan 11 

l <8 July22
2 M arl7  
5'*Jan 27 
3's Jan 7 
1 M arl I
3 Jan 11
4 M arl 1 

16*4 Jan
.00 M ar 1 

46'4.Jan 15 
1158 Feb 21 
4'2 Fob 24 
5% Feb 

22 '4 Jan 25 
1 Jan 28 

• .50 M ar 4 
35s Jan 4 

33t2 M ar 8 
64 Jan 28
12 Jan 7 
50 Jan 16 
15*4 Jan 
28 Jan

1 M a rl7  
4 Jan 15 

1 -8*4 Jan 
6  July 2 1  

2213 Jan
1 M ar 3 

25 Jan
2*s Fob 11 
.20 Jan 

20 Feb 25 
38 Jan 15

2 Jan 
9 '4  Feb 26

48*4 Jan 
1 Feb 26 
1*4 Jan 18 

32 Jan
80 Mar

H ig h e s t.

104*8 Apr 21 
1007s J une 4 
198 Jan 12 
96 Jan 5 

130 June 9 
37 M ay 4 

240 Juno26 
10 M ar24  
50 M  a r23

47 
158 
110 
165 

75 
120 
88 
99 

8 '2  Jan 
56 Jan

July 15 
M ar 9 
Apr 21 
Jan 12 
Jan 5 
Feb 6 
M ar 3 
Apr 29 

7

71
98

157
22

134

Apr 21 
Apr 29 
Apr 9 
June 9 
Apr 26 

8078 Feb 11 
125 Apr 20 
72*2 Jan 25 
93*i Feb 4

5912  M ay 5 
95 Junell 

3 Apr 14 
19>f Jan 9 

114 Apr 23 
116 Junol5 
12418 June 17 
21 Apr 16 
90's JunelS 
67 Apr 23 

101 Feb 6 
13 Apr 30 
28 '2 Juno20 
13G Apr 5 

260 Jan 22 
175 Juno 17 
104 M ar29  
92 JulylO 
9212 Jan 28 

200 Jan 4 
U Apr 20 

12U Feb 8 
46ijJan 26 
20 Apr 15 
35 Apr 15 

143 Jan 29 
106 Juncl4 

18U Jan 2 
115>2 July 6 
35 M ay 4 
30 July 0 

1*4 Apr 21 
141*4 M ay 3
05 May24
29, 2.Tan 8
6 l7s July 17 

I I U 2 July2 1

478 Apr 22 
100 June28 
40*4 Apr 22 

4*4 Apr 22 
58U Apr 26 
79t2 Apr 22 
00*s Julyll 

9 <2 Apr 22 
4*4 Apr 22 

80 June 4 
78*4 Apr 20 

630 Apr 22 
25 Apr 22 
49*4 Apr 26 
03U Apr 20 

5*4 Apr 22 
15*8 Apr 23 
III4 Apr 22 
9 U2 Apr 27 
44 July 15 
24*2 Apr 29 
29*4 Jan 19 

95 M ar29  
10«2 Apr 22 
50*4 July 13 
9 li8 Apr 27 
34 Apr 26 

l><8 Apr 20 
412 Apr 26 

18 Apr 22 
9 Apr 23 
4l2 Apr 27 

Apr 22 
Apr 22 
Apr 26 
Apr 22 
Apr 20 
Apr 27 

I U4 Juno 7 
6 7s M ar29  

3878 Apr 26 
4*8 Apr 23 
3i2 Apr 29 
71? Apr 22 

58l2 Apr 21 
93t? Apr 22 
1778 Julyll 
95 Apr 22 
2 OI4 Apr 26 
65 Apr 23 

3*8 JunelO 
1114 Apr 20 
33 Apr 26 

712 July23 
4 D 2 Apr 26 

412 Apr 29 
4512  Apr 23 

7*8 Apr 30 
.63 Apr 14 

4912  Junel5 
4812 JunelO 

5*8 JunelO 
16*8 Junell 
’3 Apr 20 
41] Apr 22 
5<8 M ay 1 

’0 Apr 26 
2U Apr 23

17
8

29
3

82
17

Range t o r  P r e v io u s  
Y e a r  1914.

8 8 '4  N ov  
97*8 Jan 

175 N ov  
77 M ay  

150 Dec 
30i2 July 

225 M ay  
7 M ar  

50 July

35 July 
160 M ar  
103 Dec 
102 N o v  
75 July 

115 12  Dec 
83 Jan 
907s Jan 

9 Apr 
54 Dec 
497s July 

100 May 
140 July 

19 May 
110*4  N ov  
82 Apr 

115 Jan 
65 N ov  
82 Dec

47U Jan
89 Dec 

2 Dec
17 Jan 
9714 M ar

108 M ar  
112 N ov  

14 Mur 
72*4 M ar  
5 7 '2  Dec 
97*4 June 

5 Feb 
13i2 May  
9t2 Dec 

234 N ov  
137 Dec 
98>2 N ov  
76>4 N ov  
85 N ov  

200 Dec 
2U May

18 July 
55 June 
20  Apr 
38 Dec

128 N ov  
148 Dec 

16 Jan 
I01i2 N ov  
27 Feb
27 M ar  

.95 Dec
r !1 3  Dec 

52U Doc
28 Jan 
48 Dee

103U Dec

1 Apr
239*4 A pr 

19 July 
*2 Dec 

34 1 j Jan 
49 Dec 
12*4 N ov  

2*2 N ov
1 N ov  

24 N ov  
53 Dec

350 Dec
14 Jan 
30*4 Dec 
29 Dec

1*2 N ov  
8 Dec
2 N ov  

60 Dec 
21*4  Apr 
11 Dec 
28 July

.25 June
3 Apr 

44i2 Doe 
81 June 
16 Dec
37s M ar 
2*8 May 
4*t Nov  

3 Mi Dec 
1*4 Ileo 
2 M ar  
3*4 June 

16*4 Dec 
.50 July 

39 Apr 
10 Deo 

178 Jan 
5 July 

19*4 Deo 
.95 Apr 

*4 Apr 
25, Nov  

44 Deo 
64 Deo 
12*4 Deo 
517s Dec
15 Dec 
28 Dec

1 Jan
4 N ov  

18 Dec

H i g h e s t .

100 July 
101*8 Feb 
195 Jan 
101*4 July 
179 Feb 
55 Jan 

255 Jan 
7*2 Feb 

60 Jan

73

70

22 Nov  
1*4 N ov  

24*2 Dec 
2*4 Nov  
.23 Dec 

24*4 Deo 
40*2 Apr 

1*4 N ov  
8*4 Jan 

45*8 N ov  
1 M ar 
l 7s Dec 

30 Dec 
30 Turn

40 Jan 
163 Jan 
107 June 
200 Jan 

93 Jan 
124 M ay  
8378 Apr 
99 M ar  
14 Jan 
66*2 Jan 
7778 Jan 

112 Feb 
165 Jan 

30 Jan 
163*4 Jan 
85 Jan 

130 Feb 
75 Jan 
95 M ar

59*4 M ar  
98 June 

4 Jan 
22 Jan 

110U Jan 
115 Deo 
124 Jan 

15 M ar
83 Jan 
07 Feb

100*2 June 
9 Jan 

16*4 an
14*2 Irb  

265 M ar  
150*2 Frb 
102 Jao 
94*8 Fe1) 
96 M at  

216*4 Feb 
3 Jan 

38 Feb 
70 Jan
30 Jan 
69 Jan

141 Feb 
159 Jan 
20*8 July 

107*4 M ar
31 M ay  
29*2 Jan

2 Feb 
173 Feb 

01*4 June 
30*8 July 
67*4 Jan 

112*8 Jan

2 Jan
300 M ar  

28*4 May  
1*4 Jan 

43*4 Feb 
7 •„ Feb 
2 * Jan 
6 Wt M ar 

4*8 ’ »b 
40*4 M-.y 
70*8 M *. 

460 Fob 
19 Feb 
43*2 Feb 
40*4 Feb

3 Fob 
13 Jan

77s Apr 
91 Feb 
42*8 Feb 
22  Feb 
30 M ar  

*2 Jan 
012 Feb 

50*4 June 
89*2 June 
24 Feb 

6*8 July 
4 %  Feb 
10*2 Jan 

5*2 Feb
4 Jan 

*5*2 May
9 Jan 

24*8 Fob 
114 Fob 

49*2 Deo 
16*8 Deo 

7*2 Jan 
8 *s Feb 

30*t Feb 
2*8 Jan 
2 Jan 

6 %  Feb 
54 Feb
84 Feb 
207s Jan 
68  Feb 
22*8 Apr 
40 Feb

2*4 Jan 
7*2 Feb 

29*4 Feb

32 Feb 
2 %  Jan 
43 Feb 

6*2 Jan 
.85 M a t  

43*2 Fob 
4878 Feb 

2*8 Feb 
14 Feb 
59 June 

<2%  May  
4*g Feb 

47*4 Fab
16 Jnn

* Bid and asked prices, a  Ex-dlvIdend and rights, b Ex-stock dividend. *  Assessment paid, ft Ex-righta. t  Unstamped. 0 3d paid. <0 Half paid.
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Outside Exchanges— Record Transactions

Boston Bond Record.—Comploto rocord of transactions 
in bonds at Boston Stock Exchange July 17 to July 23, 
both inclusive:

F riday
S a les.

W eek’s
R ange.

L ow . H ig h .

Salesfor
W eek.

Shares.

Range s in ce  J a n . 1.

L o w . H ig h .

B onds.
Alaska Gold Mine 6 s . 1925 135% 135% 33,000 128 Mar 135% July
Amer Tel & Tel 4 s . . .  1929 88 87%  88 6,000 8 6 % Jan 89 Apr
Atl G & W  I SS L 5S ..1959 67% 67 A  69 7,000 60 Jan 73 M ay
Cent Vermont 1st 4 s . . 1920 70 70 1,500 68 June 70 June
G t Nor-C B & Q 4s. .  .  1921 95%  95% 2,0 0 0 95 Jan 96% M ay

95%  95%  
72 72

2,0 0 0
1,0 0 0

95 Jan 97% Mar
N  E Cotton Yarn 5 s . .  1929 70 Apr 76 Jan
New Eng Telep 5s____ 1932 1 0 0 % 1 0 0 %  1 0 0 % 1,0 0 0 99% Jan 1 0 1 % Feb
Swift & Co 5s________1944 96 96 96 2,00 0 94% Feb 96% M ay
United Fruit 4 % s ____ 1925 94 % 94%  94% 5,000 90 Jan July
Western Tel & Tel 5s . 1932 95%  96 3,000 94% Mar 97 Jan

Chicago Stock Exchange.—Comploto rocord of transac
tions at Chicago Stock Exchango from July 17 to July 23, 
both incl., compiled from tho official sales lists, is as follows:

F rid a y
S a les.

W eek's
R an ge.

L o w . H ig h .

Sales fo r  
W eek. 

S h ares.

Range s in ce  J a n . 1 .

L o w . H ig h .

Stocks—  P a r.
50 50 10 0 26% Jan 50 July

JanAmerican Radiator------ 100 350 350 15 345 June 390
136 136 2:130% Feb 138 M ay

JunoAmer Shipbuilding____ 100 34 34 5 26 Apr 41
Cldcago Pneum Tool. .100 67 55 68 6,366 45% Feb 68 July

79 79%
19%

70 79 July 93
Chic Rys part ctf " 2 ” _____ 19 17% 1,151 17% July 31 % Jan
Commonwealth-Edlson 100 135% 135 136 75 132% June 140% Apr

95 96 81 90 Mar 98
Goodrich (B F) c o m .-.1 0 0 50 50 25 24% Jan 53% June
Hart Shaff & Marxpref 100 1 1 0 1 1 1 52 105 Jan 1 1 2 % Mar

66 66 20 60 Feb 67%
125National Biscuit pref--100 123 123 20 119% M ay Feb

Pacific Gas & Elec C o . . 100 41 41 6 41 July 49% Apr
People’s Gas I.t & Coke 100 116% 117% 223 113 May 123% Apr
Pub Serv of No III pref. 100 95 95 95 35 93% M ay 100 Mar
Quaker Oats C o________ 100 250 250 /> 230 Jan 270 M ay

Preferred......................100 105% 105% 106% 81 103 Apr 2:107 M ay
Sears-Roebuck c o m .. .  100 147% 146 148 1,405 <2131% Mar 215 Jan
StewartWarSpeedocom 100 66 65% 67 3,059 48% Jan 2:71% Apr

106% 106%  
113% 114

100 $103 Apr
Jan

106%
115%

July
JulyS w ift*  C o_____ ______ .100 113% 584 104%

Union Carbide C o_____ 100 148 148 149% 94 144% Jan 165 Jan
Union Carbide rights.......... 4 % 4 % 5% 1,407 4 % July 5 % June
Ward, Montgom & Co, pref 1 1 1 1 1 2 162 1 1 0 % Jan 114 Mar

Bonds—
Chicago City Ity 5 s . .1927 96% 96% $2 0,0 00 96 June 99 Feb

94%
1 0 0 %

94% 12,000 93 June 97
Chicago Telephone 5s. 1923 1 0 0 % 1 0 0 % 17.000 99% Jan 10 1 Jan
Commonw-IOdison 5s. 1943 1 0 0 % 1 0 0 % 1 0 0 % 25,000 10 0 Jan 102 Jan
Dia Match con deb 6 s 1920 102 10 2 2 ,1 0 0 1 0 1 % Feb 103 M ay
Mctr W  Side El 1st 4s . 1938 72 72% 2 ,00 0 72 July 77 Feb
Morris & Co 4 % s ____1939 87% 87% 87% 9,000 8 6 % Jan 8 8 % Apr
Ogden Gas 5s_________ 1945 94% 94% 94% 2,0 0 0 92 Jan 94% M ay
Swift & Co 1st g 5 s . -.1 9 4 4 96 96 96% 18,000 94% Jan 96% Feb

a Ex 50%  stock dividend, x  Ex dividend.

Philadelphia Stock Exchange.—Rocord of transac
tions at tho Philadelphia Stock Exchango from July 17 to 
July 23, both inclusive, compiled from tho official salos lists, 
is given below. Prices for stocks aro all dollars por sliaro, 
not por cont. For bonds tho quotations aro all por cent of 
par valuo. ,

F rid a y
S a les.

W eek’s
R an ge.

L o w . H ig h .

Sa lesfor
W eek.
Shares.

R ange s in ce  J a n . 1.

L o w . H ig h .

Stocks. P ar.
Alliance Insurance------ . 1 0 17 x \7 17 1 2 1 15% Jan 17 July
American Gas of N J . . 100 10 1 10 1 1 0 1 % 67 100 Jan 104 Feb
American Milling.......... . 1 0 6 6 6 440 5 Apr 6 % Feb
American Railways — .50 27% 28 156 27% July 36 Jan

100 98% 98% 15 98% July 10 1
Baldwin Locomotive. 100 77 70 77% 13,783 30 Feb 77% July

100 10 2 103 805 90 103%
Buff & Sus Corp pf vtc. 100 36 36 20 36 July 40% M ay

.50 41% 42 25 41 44
Cambria Steel_________ .50 51% 51% 52% 8,151 41 Feb 52% July
Elec Storage B attery.. 100 62% 52% 54 1,544 47% Jan 55% Juno

100 30% 31% 220 24 36 M
Preferred____________ 100 67 67 67% 310 60 Mar 72% June

Insurance Co of N  A - . . 1 0 2 1 % 2 1 % 2 1 % 75 2 1 Jan 2 2 % Juno
J G Brill C o___ 100 38% 41 189 29 July 4114
Keystone Telephone___ .50 13% 13% 50 13% Jan 16 ' Apr

.',0 66  % 6 6 % 5 61 69
Lake Superior C o r p ... 100 8 % 8 8 % 3,536 5 Apr 13% June
Lehigh Navigation____ .5 0 73% 73% 74% 447 71% M ay 77% June
Lehigh Valley................. .50 71 71 71 % 369 65 Jan 73 Apr
Lehigh Valley Transit. .6 0 _______ 13% 14 280 13% Jan 16% Mar

Preferred------------------ .60 30 28% 30 748 26% Mar 31% Apr
Little Schuylkill---------- .60 52 52 52 8 52 July 54% Jan
Mlnehill & S II .......... .. .5 0 55 55 55 85 54% July 57% May

.50 83% 83 H
North Pennsylvania— .50 90 ' 90% 25 90 Feb 92% Feb
Penn Salt M fg-------------- .50 87% 87% 88 20 80 Mar 95 M ay
Pennsylvania---------------- 60 63% 53 53% 1,955 51% Feb 55% Apr
Pennsylv Steel prof------ 100 71 64j^ 71 590 49% May 71 July
Philadelphia Co (Pitts) .50 38% 36 40% 3,835 29% Mar 40% July

.50 32 33 H
Pref (cumulative 6% ).5 0 39% 4 1 " 305 32 Mar 41 July

Philadelphia Electric.22% 23% 23% 695 23% Jan 24% Feb
Phlla Rapid Transit— .50 8 8 8 % 12 7 May 1 1 % Mar

Voting trust receipts. .50 _______ 8 % 8 % 340 7% May 1 0 % Mar
Philadelphia Traction. .50 _____ 70 70% 78 70 July 79% Jan

.50 73% 73% G23 70 78*4
Tonop-Bolmont Devel. . . 1 3 % 3 % 4 4,412 3% Feb 5% Mar
Tonopah Mining.......... . . 1 5% 5% 7 10,106 5 % July 7% Jan
Union Traction________ .50 32 32 32 153 30 May 39% Jan
United Cos of N  J _____ 100 222 2 2 2 2 2 2 19 2 2 0 Mar 225 Feb
United Gas Improv’t . . .50 83% 83% 84 834 80% Jan 87% Mar
U S Steel Corporation. 100 64 62% 65 36,044 38 Feb 65 July

100 1 1 0 % 1 1 1 % 27 103 1 1 1 % July
Warwick Iron A Steel. . 1 0 .......... 9 % 9% i o | 9 % July 10 Jan
West Jersey A Sea Shore.50 48 48 10 48 Mar 50 Jan
Westmoreland Coal. . .50 61 60 61 160 58 Jan 63 Apr
Wm Cramp A Sons____ 100 6 6 % 63 68 2,247 18% Jan 69% July
York Railways............... .50 _____ 6 6 100 6 July 8 % Apr

Preferred.......... ........... .50 *28% 29% 80 a:28% July 33 Feb

F rid a y
S a les.

W eek’s
R an ge.

L ow . H ig h .

S alesfor
W eek.
S hares.

R ange s in ce  J a n . 1.

L o w . H ig h .

99 99% 526 95 Feb 99% July
97 98 611 95 Feb 98 July
97 98 3,838 95 Feb 98 July
96 96 350 90 Feb 97 Mar
93 93 847 80 Feb 96 M ay

85 % 85% $ 10 ,0 0 0 85 Jan 8 6 % Apr
85 86 600 85 Jan 8 6 % June

10 2 1 0 2 18.000 1 0 0 % Mar 103% Apr
74 % 74% 2,0 0 0 74 July 79 Feb
98% 98% 23,000 97% Jan 10 0 Apr

108% 108% 1,0 0 0 108% July 108% July
98% 99 10 ,0 0 0 97 Feb 100 Apr
97% 97% 53,000 97 M ay 98%  June

1 0 2 % 103 17,000 1 0 2 % July 105 Feb
10 0 10 0 500 99% Feb 10 0 July
78 80% 2 1 ,0 0 0 70 Mar 82% Apr

1 0 1 1 0 1 % 6 ,000 1 0 0 % Jan 1 0 2 % Jan
1 0 1 % 1 0 1 % 10 0 1 0 1 Jan 1 0 2 % Jan
79 79% 3,000 77% Jan 80 Apr
94% 94% 1,0 0 0 94% July 97 Mar
92% 93 12 ,0 0 0 91% July 95 Feb

1 0 1 % 1 0 1 % 2 ,0 0 0 1 0 0 % Jan 10 2 June
74 74 1 ,0 0 0 73 Jan 74% Apr
61 67% 95,000 55 Mar 70 M ay
92 92 18,000 89 Jan 92 June

Scrip—
Cambria Steel scrip. .1916  

do scrip..Feb 1917
do _______M ayl917

Philadelphia Co scrip.1916
do scrip_______1918

Bonds—
Amer Gas & Elec 5S ..2007

Small..............................2007
Baldwin Locom 1st 53.1910 
Elec A  Poop tr ctfs 4s. 1945 
Lehigh C A N  cons 4 % s '54 
Lehigh Vail cons 6s . .1923

Gen consol 4 % s____ 2003
Penna U lt gen 4 % s . .l9 6 5

Consol 4 % s _________1960
Convertible 3 % s  sm all.. 

Phiia Co consAcoll tr 5s ’51 
Phlla Electric tr cts 5s 1948

I3o small.................. 1948
Trust certifs 4s____ 1950

Phiia A Read impt 4s. 1947
Reading gen 4s_______1997
Spanish-Am Iron 6 s . .1927  
United Rys gold tr ctf4s’49 
United Rys Invest 5 s .1926 
Wclsbach Co. 5s_____ 1930

85%

W

"9 8 %

97 A  
102%

80
101%
79

’ 92 %

x Ex-dividend.

Baltimore Stock Exchange.—Complete rocord of the 
transactions at tho Baltimore Stock Exchango from July 17 
to July 23, both inclusivo, compiled from tho official sales 
lists, is givon bolow.

F rid a y
S a les.

W eek s 
R an ge.

L o w . H ig h .

Salesfor
W eek .
Shares.

R ange s in ce  J a n . 1.

L o w . H ig h .

Stocks. P a r .
Baltimore Electric pref.50 43 43 10 43 Jan 44% Feb
Cons Gas, E  L A  P ow ..  100 107% 107% 89 1 0 2 % Jan 107% Jan

113% 113%
95

230 106%
92

115 Mar
Consolidation Coal------ 100 94% 20 Jan 96 June

6 %
7

6 %
7

235 5 7 K
7

M ay
M ay
Feb
Jan

10 0 5 %
4245 45 12 0 Apr

July
46

Northern Central______ 50 83% 83 83% 252 82% 85%
13 13 50 1 2 %

2 0 %
2 %

1 5 ^
27

Apr
2 1 %

2 %
2 1 %

2 %
177

Wayland Oil A Gas............ 5 150 M ay 4 % Jan
Bonds—

98% 98%Anacostia A  Potom 5s.1949 98% S I ,000 98% July 1 0 0 % Apr
Atl Coast L RR  unit 4 % s . 87% 87% 7,000 87% July 87% July

Convertible deb 4s. 1939 83% 83% 83% 2 ,0 0 0 83% July 87% Apr
Balt A  O conv 4 % s ---- 1933 85% 85% 25,000 85% July 85% July

S W D l v 3 % s ---------- 1925 ........... 87% 87% 25,000 87% July 87% July
Consol Gas gen 4 % s . . l 9 54 93% 93% 1 ,0 0 0 93 Jan 95 Juno
Cons Gas E A  P 4% S-1935 87% 87% 87% 1 1 ,0 0 0 87 Jan 89 Apr

1 0 0 %
8 8 %

1 0 0 %
8 8 %

1,0 0 0
2 ,00 0

98%
8 6 %

1 0 0 %
91

M ay
JanConsol Coal ref 5s------ 1950 Jan

Convertible 6s -------- 1923 1 0 0 % 1 0 1 3.000 99% Jan 1 0 1 % July
Davison Chemical 6s . 1932 99% 99% 99% 1 ,0 0 0 97 Jan 99% M ay
Elkhorn Fuel 5s-------- 1918 95% 95% 95% 7,000 92 % Jan 95% Juno
Kirby Him Contr 6 s . .1923 96 96 8,000 93% Mar 96 July
M d Electric Ry 1st 5s. 1931 94 94 2 ,0 0 0 94 July 98% Jan
M tV -W C  Duck ctfs of dep 35% 35% 5,000 35 Jan 40 Feb
Norf A  Ports Trac 5s. 1936 76 76 76 9,000 76 July 84% Jan
South Bound 5s-------- 1941 103 103 1 ,0 0 0 103 July 105% Apr
United Ry A  Elec 4 s . .1949 SO 80% 19,000 79% June 82 Jan

Income 4s__________ 1949 55% 55% 56 42,000 55 June 63 Jan
Funding 5 s . ..............1936 81% 81 81% 6,0 0 0 81 June 87 Jan

do sm all........... 1936 81% 80% 81% 1,900 80% July 87% Jan
Va M  4th ser 3-4-5s smal!21 1 0 1 % 1 0 1 % 500 1 0 1 June 1 0 1 % July
Va Ry A Power 5s------ 1934 85% 85% 1 ,0 0 0 82 July 89% Feb

Pittsburgh Stock Exchange.—Tho comploto rocord of 
transactions at tho Pittsburgh Stock Exchango from July 17 
to July 23, both inclusivo, compilod from tho official sales 
lists, is givon below. Prices for stocks aro all dollars per 
sliaro, not por cont. For bonds tho quotations aro por cent 
of par valuo.

F riday
Sales.

W eek's
R ange.

L ow . H igh .

Salesfor
W eek.

Shares

Range s in ce  J a n . 1.

L ow . H igh

Stocks—  P ar.
American Sewer Pipe. .100 18% 18% 18% 95 17% Jan 24 Apr
Am Wind Glass M ach. 100 16 16 200 15% July 19% M ay

Preferred____________100
Caney River Gas---------- 25 23

79%
23

80
23

385
10

75%
23

M ay
July

85
26

M ay
Mar

Columbia Gas A Elec. .  100 1 1 % 1 1 % 1 2 % 2,880 8 % Jan 14% Juno
Crucible Steel com------ 100 39% 50 1,325 1 2 % Feb 50 July

Preferred------------------100 97% 95 100 2,090 75 Jan 100 July
Elk Natural Gas---------- 100 *115 116% 95 1 0 2 % Apr 116% July
11arb-Walker Refract.. 100 48 48 48 160 45 Feb 48 Jan
Independent Brew pref.50 14% 14% 30 14% July 2 2 % Jan
I,a Belle Iron Wks com. 100 35% 32% 35% 405 27 Jan 35% July
Manufact Light A  H ea t.50 46 46% 513 46 M ay 49% Jan
Nat Fireproofing C om .50 5 % 5% 65 4% Feb 0 % Apr

Preferred--------------------50
Ohio Fuel Oil--------------------1

18%
1 2 %
40%
63

18%
1 2 %
41

45
20

255

16
12
39%
57

Feb
M ay
Apr
Feb

2 2 %
15%
45

Jan
Jan

Oklahoma Natural Gas 100 63 63 55 63% July
Osage A  Oklahoma C o. 100 68 68 10 67% Feb 70 Feb
Peoples N atG asA P ip ’ge25 31 31 10 31 Apr 31 Apr
Plttsb Brewing com------ 50 4 4 50 3 Feb 8 % Apr

13%
2 2 %

14 60 13% July 24%
24%Pittsburgh Coal c o m .. 100 2 2 % 23% 400 16% Jan Apr

92%
105

92% 15 82%
104

95% Feb
Pittsburgh Plato Glass. 100 105% 105% 20 Apr 108% Feb
Pure Oil common............... 5 14% 14 14% 504 13% M ay 15% Mar
San Toy M ining........... . .1 16c. 15c. 17c. 19,500 Sc. Apr 20c.| June
Union Natural Gas____ 100 129 129 15 129 July 133 Mar
Union Switch A Signal. .50 1 0 0 % 10 1 10 0 92 Apr 107 Apr
U S Steel Corp c o m .. 100 62% 65 305 38 Feb 65 July
Westlnghouso Air Brake 50 132% 132 133 698 116% Mar 135 Apr
W ’house El A M fg com .50 53% 50% 55 765 32% Feb 55 July
Westlnghouso M achine.50 18 18 50 1 1 % Jan 18 July

Bonds—
Cent Dist A Ptg Tel 5s ’43 99% 99% $3,000 98% Apr 99% July
Plttsb Coal deb 5s. .1931 95% 95% 95% 2,500 90 Jan 97 Apr
Pitts M cK  A Conn 5s. 1931 100 100 1,0 0 0 99% Apr 100K  Juno
W cst’h'se El M fg "rights” . % % % 425 Kfe% July % July

x  Ex-dividend
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Volume of Business at Stock Exchanges
T R A N S A C T IO N S  A T  T H E  N E W  Y O R K  STO C K  E X C H A N G E  

D A IL Y , W E E K L Y  A N D  Y E A R L Y .

W e e k  e n d in g  
J u ly  23 1915.

Saturday_____________
Monday______________
T u esd a y _____________
Wednesday___________
T h u rsd ay ............... .......
Friday........ .....................

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

S to c k s .

S h a r e s . P a r  V a lu e .

424,952
724,080
445,700
745,224
665,075
461,844

$40,396,700
66,803,450
39,925,100
66.045.500  
59,790,375
42.273.500

3,466,875!$315,324,625

R a i l r o a d ,  
> fee., 

B o n d s .

5921.000
1.580.500
1.726.500
1.595.000
1.501.500
1.614.500

88,939,000

S ta t e , M u n .  
it F o r e ig n  

B o n d s .

835.000
65.000
77.000

111.000
23.000  

9,500

$320,500

U .  S .  
B o n d s .

S a le s  a t W e e k  e n d in g  J u l y  23. J a n .  1 to  J u l y  23.

E x c h a n g e . 1915. 1914. 1915. 1914.

Stocks— N o, shares— 3,466,875  
$315,324,625  

S I,300

1,211,719 
$108,873,325  

SI,700

$20,500
285,000

11,208,500

70,646,318  
$6,026,350,420  

S231,300

$581,noo 
13,039,500 

421,071,700

42,227,858
$3,693,745,029

$267,800

$535,100
31,822,500

377,365,000

Bank shares, par______
B o n d s .

Government bonds___
State, M u n., Ac, bonds 
R R . and mlsc .bonds. .

$320,500
8,939,000

Total bonds------------ $9,259,500 $11,514,000 $434,692,700 $409,722,600

D A IL Y  T R A N SA C T IO N S AT T H E  BOSTON , P H IL A D E L P H IA  A N D  
B A L T IM O R E  E X C H A N G E S .

W ee k  e n d in g  
J u l y  23 1915.

B o s to n . P h i la d e lp h ia . B a lt im o r e .

S h a r e s . B o n d  S a le s . S h a r e s . B o n d  S a le s . S h a r e s . B en d  S a le s .

Saturday.................. 16,845 S2.000 14,431 $6,200 100 $27,000
M o n d a y ................. 26,418 7,000 22,704 48,238 60 57,400
Tuesday ................. 20,300 2.500 12,287 90,837 617 53,300
Wednesday............. 21,743 5,000 18,395 58,602 460 25,700
Thursday_________ 27,825 5,000 18,321 64,097 202 12,600
Friday...................... 18,243 12,000 10,612 49,000 177 23,300

T o ta l.................... 131.374 $33,500 96,810 $316,974 1,616 S199.300

New York City Banks and Trust Companies.
Banks B id A s k Bank B id As* T ru st C o ’ s

N e w  Y o r k Mark A Fult. 235 245 N e w  Y o r k B id AS*
Am erica*___ 550 560 Mech A  M et. 250 260 Astor________ 355 365
Amer Exch__ 200 208 Merchants’ . . 175 185 Bankers T r _ . 410 420
Atlantic . . . 175 185 Metropolis* . 300 340 B ’way Trust. 144 150
Battery Park 145 165 M ctropol'n*. 170 185 Central Truet 970 985
Bowery*____ 400 . M u tu al.......... 325 Colum bia___ 470 485
Bronx Boro*. 200 250 New Neth* . 210 225 Commercial . 90
Bronx N a t . . 150 175 New York Co 725 825 Em pire.......... 295 305
Bryant Park* 140 150 New Y o r k ... 370 390 Equitable Tr 412 422
Butch A Dr. 100 125 Pacific*.......... 200 220 Farm L A Tr 1100 1125

170 185 305 Fidelity 197 203
545 570 People’s* . . . 220 245 275 295

Cbath APheD 182 190 Prod E xch *.. 155- 165 Guaranty Tr 580 5 9 5
Chelsea E x*. 115 125 Public*_____ 175 Hudson.......... 125 135
C hem ical___ 400 410 ■Seaboard____ 410 430 Law Tit A Tr 112 118
Citizens Cent 107 175 Second .......... 395 425 Lincoln Trust 98 105
City_________ 380 390 Security*___ ____ 80 Metropolitan 400 410
Coal A Iron. 160 167 Sherman____ 125 135 M ut’ l (West-
Colonial* . . . 450 State* ............ 120 135 Chester)___ 130 135
Columbia* . 300 325 23d W a rd *.. 100 135 N Y  Lite Ins
Commerce .. tl6 0 1161 Union Exch. 136 142 A T ru st.. . 940 965
Corn Exch*. 300 308 Unit States*. 500 N Y T r u s t . . . 575 590
Cosmopolltn* 85 100 Wash H ’ts*. 275 Title Gu A 3 r 370 380
East River. 70 85 Westch A v*. 160 175 Tr’nsatlantlc 150 160
Fidelity*____ 140 155 West Side*.. 400 450 Union Trust. 330 315
Fifth A vo*. 4200 45C0 Yorkvlllo * . . 475 550 U S M t g A T r 387 400
F ifth ............... 250 300 United States 1020 1040
F irst.............. 805 885 Westchester. 140
G arfield____ 1 7 5 190 B r o o k ly n .
Gerra-Amer* 135 145 Coney Isl’d * . 140
German E x*. 390 410 First ............... 255 265 B r o o k ly n
Germania * . . 425 476 Flatbush____ 134 142
G o th a m ____ 190 Greenpolnt.. 150 Brooklyn T r . 470 485
Greenwich* . 205 2S0 Hillside*____ 105 120 Franklin____ 240 250
Hanover____ 610 030 Homestead*. 90 Unmllton . . . . 265 275
Harrlman . . . 315 ____ Mechanics* . 130 140 Kings County 610
Imp A Trad. 500 515 Montauk* . . 85 110 Manufuct’ rs-

165 175 195 205 137 142
Liberty........ . 610 National City 270 280 People’s _____ 280 290
Lincoln .......... 310 330' North Side*. 175 209 Queens C o .. 80
Manhattan* 300 315 People’s ____ 135 145

• Banka marked with a (*) are State banka. tSale at auction or at Stock 
Exchange thla week.

C U RR EN T N O T IC E .

— Redm ond & C o., 33 P ine S t., th is c ity , are  distributing  a  list of bonds 
yielding from 4K  % to  6% , comprising issues of standard  railroads, public 
u tility  corporations and m unicipalities.

— J . Julien D ick, form erly of D ick Brothers & C o., has bocomo associated 
w ith Eenskorf Lyon & Co. in charge of the ir outside securities departm ent.

—M essrs. Brouse, M itchell & C o., brokers, of Toronto , C anada, havo 
removed to  71 B ay S t., opposite the  T oronto Stock Exchange.

Inactive and Unlisted Securities
All bond prices are "a n d  In terest" except where marked *‘ f . ’

Staud o il  Stks (C o n c l)  — P e r  th a r e
Standard Oil Stockt-- P e 'S h a re P a r B id . As*.

P a r B id . AS* Herce Oil C o rp ...............  25 *9 9k
Anglo-AmerOll new_____ ___ *153.1 16 Prairie Oil a  Gas..............100 310 312
Atlantic Refining.............. .100 545 550 Prairie Pipe Line 157 160
Borne-Scrymser C o_____ .100 265 275 Solar Refining...................... 100 216 225
Buckeye Pipe Line C o . . . 50 *99 101 Southern Pipe Line C o . .  100 209 212
Chesebrougb M fg Cons...100 700 715 South Penn Oil__________ 100 270 273
Colonial O il ....................... . 100 135 145 Southwest Pa Pipe Lines. 100 103 112
Continental OH__________ 100 224 229 Standard Oil (California) 100 276 278
Crescent Pipe Line C o ... . 50 *40 42 Standard Oil (Indiana). .  100 395 100
Cumberland Pipe L in e....100 40 49 Standard Oil (Kansas) ..1 0 0 340 350
Eureka Pipe Line C o____.100 220 223 Standard Oil of Kentucky 100 253 257
Galena-Signal OH c o m ....100 146 148 Standard Oil of Nebraska 100 305 315

Preferred.......................... inn 135 140 Standard Oil of New Jer. 100 400 402
Illinois Pipe Line.......... .. 100 133 135 Standard Oil of New Y ’rklOO 182 184
Indiana Pipe Line C o____. 60 Z94 96 Standard OH of Ohio____ 100 420 430
Internat Petroleum_____ ..£ 1 *Sk 834 Swan A Finch.................... 100 110 115
National Transit C o . . . . . . 25 *29 30 Union Tank Lino C o____ 100 79 81New York Transit C o . . .100 203 207 Vacuum O i l . . ...............  100 199 202
Northern Pipe Line C o...100 92 94 Washlnton O i l . . ............... 10 *32 35Ohio OH C o . . .................... ♦134 136 Bonds.
l’enn-Mex Fuel C o _____ *50 55 Pierce Oil Corp conv 6s 1924 73 76

T obacco Stocks— P e r  Sfin  
P a r

American Cigar common. 100
Preferred............................ 100

Amer Machine A  Fdry.-lOO  
Brltlsh-Amer Tobac ord. £V

Ordinary, bearer_______£1
Conley Foil_______________ 100 300
Johnson Tin Foil A M e t. 100 
MacAndrews A  Forbes.. 100 
Porto Ulcan-Amer Tob-.lO O  
Reynolds (R J) Tobacco. 100

Preferred......................
Tobacco Products com .. 100 

Preferred— See Stock Ex. 
United Cigar Stores com . 100

Preferred_______________ 100
United Cigar Stores (now) 10 
Young (J S) C o___________ 100

O rdnance Stocks— P e r  ce

Aetna Explosives com ...1 0 0
Preferred_______________ 100

Atlas Powder common. . .  100 
Bliss (E W ) Co common- 50

Preferred______________  50
Canadian Car A F dry.-.lO O

Colt’s Patent Fire
Arms M fg ........................ 100

duPont (E I) de Nemours

Preferred_______________ 100
Electric Boat______________100

Preferred_______________ 100
Hercules Powder com — 100 
Niles-Bement-Pond com . 100,

Winchester Repeat Arms 100

Short Term Notes— P e r

Amer Lccomotlvf—
5s, July 1916.....................J-J
5s, July 1 9 1 7 . . . .............J-J

Am Tob 6 %  scrip, Sep 1 T 5 -  
Am T  A T  Sub Cos 5s. 1910. 
Anaconda Copper 5s ’ 1 7 -M -S  
Balt A  Ohio—

4J4S1917......................... J&B
1918...........   J&D

Cbes *  Ohio 5s 1919 . . .J - D
Cblc Kiev Ry 5s, 1916___J-J
Chic A  W  Ind 5s, 1915. .M -S  
Consum Pow 6s, 1917.MAN  
Erie RR 5s. Oct 1 1 9 1 5 .  A -O

5s Apr! 1 1 9 1 8 --- ..............-
5 H s , April 1 1917------ A-O

General Rubber 5s. ’ IS .JA D  
Hocking Valley 6s, T 5 .M -N  
Int Ilarv 5s, Feb 15 ’ 1 8 -K-A  
Lackawanna Steel 6 s ' 1 7 -M -S  
Lake Sh A M  So,5s Sept 1915

5s Dec 1 9 15 ...........................
Minn Gen El 6s, 1 9 1 7 .JJ:D  
New Eng Nav 6s, 1917-M -N  
N Y C  A II Riv—

53, Sept 15 1915____
53, Oct 1 1915................A -O

N Y  N II A H 5s. M ay 1 1916 
Pub Ser Corp N J 5s, ’ 16 M-S 
Schwarz A Sulzb 6s, ’ 1 6 .J-D  
Seaboard A L 5s, 1 9 1 6 ..M-S 
Southern Ry 5s. 19 16 ..F -A

5s, Mar 2 1917.............M-S2
SilIzASonsCo 6s,J’nel ’ 1 6 M-S 
UnTypew 5s,Jan 15 ’ 16 J-J 15 
United Frult6s,M ayl ’ 17M-N 

Gold notes 5s 1 9 1 8 . _M-N  
U  S Public Serv 6s 1918 A-O
Utah Co 6s, 1917.............A-O
UtahSccurCorp 6s,'22M -S15

New York C ity  Notes—

6s, Sept 1 1915. 
6s, Sent 1 1916. 
6s. Sept 1 1917.

C e n t.

100k
100'4
100i8
10034
100k
99-is
983s
905s
94-34
997S 
97k  

1003s 
99k  
99k  
98k  

10034 
100 

98 k 
100k 
100k 
100 
94k

100k

B id . As*
105 n o
98 100
80 90

*14k 15
*15 15k
300 350
130 150
165 175
ISO 190
340 345
118k 120k

50 60
list.
100 105
110 120

*97g 10k
165 176

n l .

140 145
82 86

215 225
350 375
129 139

300 330
101 109

450 460

665 680
97 101

264 265
233 256
410 420
116 119

! 250 300
1675 1725

101
100 k 
100k
101 
10034

99k  
98k  
91 
9534 

lOOt, 
99

100k 
100k 
993s 
98k  

101 
100t4 
983s 

100k 
100k 
101 
95k

100k  
1003* 100k 
100k! 100k 
100k 10 0k

4.90  
4 .Of 
4.05 
5.10

R R . Equipm ents —

Baltimore A Ohio 4 ^ s ----------
Buff Roch A Pittsburgh 4

Equipment 4 s . ...................
Canadian Pacific 4 W s----------
Caro Cllnchf A  Ohio 5s..........
Central of Georgia 5s------------

Equipment 4 H s ----------------
Chicago A Alton 4s------ . . . .
Chicago A  Eastern Illinois Be

Equipment 4449................. .
Cblo Ind A Louisv 4 149- ...
Chic St L A  N  O 5s...............
Chicago A N W  444s---------
Chicago R I A Pan 4 4 4 8 .  
Colorado *  Southern 5s . .
Erie 5s.......................................

Equipment 4 44s...............
Equipment 4s ................. ..

Hocking Valley 4s_________
Equip 5 s ................. ................

Illinois Central 5s____________
4449 .........................................

Kanawha A Michigan 4 448- 
I.oulsvllle A Nashville 6 s . . .  
Minn St P A S S M  4 '4 » - - -  
Mlssourl Kansas A Texas 5s
Missouri PaclIIc 5s.................
Mobile A Ohio 5s___________

Equipment 4 44s...................
New York Central Lines 6s.

Equipment 4 4 4 9 ....................
N  Y  Ontario A West 4 448. 
Norfolk A Western 4 44a..

Equipment 4s......................
Pennsylvania RR 4 44s-------

Equipment 4s ............ .........
Fere Marnuette 5s...............

Equipment 4 4 4 s . . . .......... .
St Louis Iron M t A Sou 5 s . . 
St Louis A San Francisco 5s
Seaboard Air Lino 69.............

Equipment 4 44s_____  .
Southern Pacific Co 4 448..
Southern Railway 4 44s--------
Toledo A Ohio Central 4s. _

R ailroads—

Interboro Con Corp— S eeStl:. Ex. 
west Phc 1st 6s 11133 \f Si /2 9

100’4 
100 k 
100
98

10034
94k

1013,
98k
07
98k
78

t00k

101k
1003*
100k
9Sk

10114
05k

102k
99k
99

100
80

look
102k 102k 
10334 104

PerCt
Bid.
4.60
4.55
4.55  
4 .Of 
5.

B a s is
.4 St.
4.40
4.40
4.40  
4.85  
4.90

6 .OO1 4.70 
5-00̂  jj.70

T .Io  4 .7 5
4 .50 4.60
4.50 4.25
7.50 5.50  
5.00 4.75 
5.00; 4.80 
5.00' 4.80  
5.00, 4.80 
4.90 4.70

4.70
4.45
4.45 
4.80

4.45 4.25
4.70; 4.50  
6.25| 5.25

5.50 
, .80

5.10! 4.80

U.AO O .ti
0.50 5.51 
5.10: 4.81

5.11
5.10
4.90
4.60
4.60
4.40
4.40

5.50

"5.00
5.00
4.00 
4.85
5.00

4.80
4.80 
4.60
4.40
4.40
4.25
4.25

5.00
6
4.75 
4.7£ 
4.45 
4.60
4.75

Street Railw ays—
P a r B id . AS*

Com’w'lth Pow R y A L . .100 48 50
Preferred...................... .100 78 80

Federal Light A  Traction 100 14k 18
Preferred.................... .. 57 60

Republic Ry A Light____.100 12 15
Preferred________ _____ .100 ____ 59k

Tennessee R y L A P  com..100 _____ 6
Preferred_____ ______ _ .100 _____ 28

United Lt A  Rys c o m ....100 39 43
1st preferred__________ 100 67 70
2d preferred.......... ............100 67 69

Wash Ry A  El C o...............100 89k 92
Preferred_____________ 83 84
4s. 1951_______________ J-L 81k 82
Elec, G as S  Power Cos—

Am Gas A Elec com_____ . 60 *94 96
Preferred_____ . 50 *46 48

Am Lt A Trac com m on...100 310 315
Preferred. . 100 108 110

Amer Power A Lt c o m .. . .100 59 61
Preferred .......... .100 79 81

Amer Public Utilities comlOO 28 33
Preferred____ 02 65

Cities Service Co c o m ....100 43 46
Preferred______________ .100 51 53

Consumers Power (Minn)
1st & ref 5s 1929 ___M AN 90 91

Elec Bond Share pref_.100 98k 100
Great West Pow 5s 1946 JAJ 79k 81
Indiana Lighting Co____.100 45

4s, 1958 o p tion al____ F-A 68 "7 0  "
Northern StatesPowercom 100 28 2!>k

Preferred...........................100 84 85k
Pacific Gas A  El com____.100 41k 44

1ft preferred__________ .100 83k 85
2d preferred....................100 84 86

South Calif Edison com..100 71 74
Preferred...................... 100 91 93

Standard Gas A El (Del).. 50 *5 6
Preferred .......................... . 50 *24 25

United Gas A  Elec Corp..100 17 20
1st preferred............... .. 100 57 60
2d preferred............... .. .100 18 21

Utah Securities Corp____.100 13 14k
6% notes— See Short-Term Notes

Western Power common. 10C 15 '17
Preferred............. . 10( 50 55

Industrial
•  nd Miscellaneous

Adams Exp col tr k4s '47J-D /6 7 k 69
Alliance Realty................... .100 75 85
Amer Bank Note com___..5 0 *30 33

Preferred_____  . . *47 49
American Brass_________ .100 172 174
American Chicle com____ .100 135 140

Preferred_____________ 100 90 92
Am Graphophone com .. IOC 67 71

Preferred.......................... .100 80 83
American Hardware____.100 123 120
American Surety. ..5 0 120 130
Amer Typefounders com..100 38 40

Preferred . . 100 85 90
Amer Writing Paper____ 100
Bond A Mtge Guar.......... 100
Borden's Cond Milk cora.1001

Preferred........ ................... 10 0 ;
Braden Copper Mines.......... 6
Burns Bros, com_________ 100

Preferred............................ 100 100
Casualty Co of America. 100 110
Celluloid C o__................ ..100i
City Investing C o.............100!

Preferred............................100|
Consol Car Heating_____ 100
Cramp Ship A E Bldg __ lOO!
Davls-Dnly Copper Co___10'
Emerson-Brantlcgham . .  100

Preferred............................100
Goldfield Consol M in e s ...  1
Havana Tobacco C o____ 1C

Preferred..................  I00i
1st g 5s June 1 1 9 2 2 ..J-D  

tntercontlncnt’l Rub com 100
Internat Banking Co____ lOol
Inter Merc M arino_____ 100 !win

k
2 70
n o
106
*6k
7 5

137
15
75
50
60k
• Ik
10
47
* lk

1
5

/5 2  
7 , 

99
13,

1
285
111
107

6’4
75k

102
h o "
20
85
55
G7

lk
20
50

8
58
8k

106
2

International Nickel___ .100 158 160
Preferred____ .100 101 105

International Salt_____ .100 24 26
i n  g 5s 1951................. A-O /6 3 k 65

International Silver pref .100 108
1st 6s 1948.................... 106 " 103
Deb 6s 1933 ................. .J-J 99 100k

Kelly Springfield T ire .. -100 165 170
1st preferred_________ .100 80 87
2d preferred_________ .100 165 1/5

Kerr Lake Mining______ . . . 6 *4k 4 <4
Lanston Monotype____ .100 60 03kLa Rose Consol Mines. _ . . . 6 •*8 kLawyers’ Mtge C o . . .100 172 180
Lehigh Val Coal Saies. . .5 0 160 165
Manhattan Transit_____. .2 0 *3.1 1
Marconi Wireless of Am . . . 5 *3 'l 3k
Mortgage Bond Co .100 115 120
National Surety.. -100 165 170
N Y  Mtge A Security.. .100 105 115
N Y Title Ins C o . . . 35 50
Nlplsslng Mines_____ *5k 634
Ohio Copper Co . . .1 0 ♦M« M«Otis Elevator com . . .100 69 71

Preferred____ 93 95
Realty Assoc (P klyn).. -100 97 102
Remington Typewriter-

Common _____________ I l k 12k
1st preferred_________ .100 5 3 55
2d preferred.. .100 32 35

RlkerAHcge’n (Corpforstk) *6k 6k
Royal Bak Powd c o m .. .100 152 157

Preferred___ _______ 100 102 102k
Safety Car Heat A  L t . . .100 IO!I.. 107
Singer Mfg C o.................... 100 220 227
Standard Coupler com . . 100 25 35

Preferred _____________ 100 100
Sterling Gum__________ . . . 6 * 2 % ” 3 "
Sulzberger A Sons pref. .1 0 0 90 92
Texas A Pacific Coal___ .100 _ 175
Tonopab Extension Min . . . 1 *2k 2k
United Profit Sharing.. *23, 2k
U a Casualty................. .. 10 c 190 210
U S Envelope com.......... .100 140

Preferred_____ _______ .100 105* 107
U S Finishing.................... 100 8 10

Preferred_____________ .100 30 35
1st g 5s 1919................. .J-J 90
Con g 5s 1929............... -J-J 67k ’ 73‘ k

U S Tit Gn A  In d em ... .100 30 50
Westchester A Bronx Title

A Mtge Guar................. .100 165 180
Worthington (II R) Com-

puny pref_____________ -100 85 90
Yukon Gold _________ ____ ♦23« 2k

* Per share. l> Basis, d  Purchaser also pays accrued dividend. /F l a t  price. 
n  Nominal, x  Ex-divldend. yEx-rlghta.
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Imrcstmcwt ;md llailrjcraxX f t i M l i p t t
R A I L R O A D  G R O S S  E A R N I N G S .

The following table shows the gross earnings of every STEAM railroad from whioh regular weekly or monthly returns 
oan 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 
■tatement to show the fisoal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page.

R O A D S .

L a te s t  G r o s s  E a r n in g s . J u ly  1 to  L a te s t  D a te .

W e ek  o r  
M o n th .

C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

Ala N  O & Tex P ac- *
N  O & N or E as t-  J u n e _____ 296,048
Ala & Vicksburg- J u n e _____ 125,261
Vicks Shrev *  P .  J u n e _____ 120,031

Ann A rb o r ............ .  1st wk Ju ly  48,304
A ten Top & San F e . M a y _____ 9,602,096
A tlan ta  B irm  & Atl M a y -------  294,412
A tlan ta  & W est P t .  M a y .......... 92,186
A tlantic C oast Line M a y -------  2,596,949

C hariest & W C ar M a y -------  130,367
Lou Ilend  & St L M a y -------  102,854

(/Baltimore & Ohio- J u n e ------- 8.662,9o6
B & O C h  T er R R  M a y ..........  124.353

Bangor & Aroostook M a y -------  279,205
Bessemer & L E rie . M a y -------  984,221
Birm ingham  South- M a y -------  58,324
Boston & M a in e - .-  M ay - - - - -  3,874,708 
B uff R o ch & P ittsb - 2d wk Ju ly  217,187 
Buffalo & Susq R R - M ay 114.781
C anadian N orthern  2d wk Ju ly  279,100 
C anadian Pacific- - 2d w k Ju ly  1,635,000
C entral of Georgia- M a y -------  858,157
C ent of New Jersey M a y -------  2.722,889
C en t New E ngland- M a y -------  390,174
C entral V erm ont-- M a y -------  32),664
Ches & Ohio L ines. 2d wk Ju ly  789,462 
Chicago & A lto n .- -  1st wk Ju ly  240,909
Chic Burl & Quincy M a y -------  6,957,421
/  Chicago & E ast III M a y ..........1,012,041
V  Chic G reat W est. 2d wk Ju ly  283,520 
Chic Ind & Louisv. 2d wk Ju ly  121,600
Chic Milw & St P-1 M a y ..........  7.244,196

Chic M il & Pug S(
rChic & N orth  W est M a y _____
Chic Poor & St L __ M a y ______
eChic S t P  M  & Om M a y _____
Chic T erre  II & S E M a y -------
Cin Ham & D ayton M a y _____
Colorado M id land- M a y -------
b  Colorado & South 2d wk Julyl
C o rn w a ll--------------M a y ---------
Cornwall & Lobanon M a y -------
C uba R a i lro a d ___ M a y ---------
D e law are*  Hudson M a y -------
Del Lack & W estern M a y -------
Donv & Rio G rande 2d wk Ju ly  

W estern P acific . - M ay - - - - - 
Donvor & Salt Lake 2d wk Ju ly  
D etro it Tol & Ironf M ay - - - - -  
D otro it 9c M ackinac 2d wk July
D et & Tol Shore L - M a y -------
D ul & Iron  R an g e .-  M ay - -  —
D ulu th  So Sh & Atl 2d wk Ju ly
Elgin J o l ie t*  E as t-  M a y ..........
E l Paso & Sou W est M a y -------
E r i e ..................... - - -  M a y ...........
Florida E ast C o ast. M a y -------
Fonda Johns & Glov M a y -------
Georgia R a ilro a d .. M a y -------
G rand T runk  P a c . .  1th wlcJune 
G rand T runk  S y st. 2d wk July 

G rand T r k R y - -  tth w k Ju n e  
G rand T rk  W est- tth w k Ju n e  
D e t Gr II & Milw tth w k Ju n e

G reat N orth  System L in o ..........
G ulf & Ship Island- M a y -------
Hocking Valley------M a y ............
Illinois C ontral___ L in e ---------
In te rn a t & G rt N or M a y -------
K a n a w h a *  M ic h ..  M a y -------
K ansas C ity  South- J u n o -------
Lehigh & H ud R iv . M a y ..........
Lehigh & New E n g . M a y ..........
Lehigh Valley..........M a y ............
Louisiana & A rkan. v l a y -------
Louisiana Ry & Nav May - - - - -  
sLouisvdllo & Nashv 2d wk Ju ly
M acon & B irm ’ham  J u n e ..........
M aine C ontral_____M a y ---------
M aryland & Penna.
M idfand Valloy------
M ineral Itango-----
M inn  & S t L o u is .. )

Iowa C entral —  f 
M inn St P  & S S M - 
M ississtppi C ontral. 
u  M o K an & Texas. 
x  M issouri P a c ific .- 
N ashv O h a tt & S t L 
Novada-Cal-Oregon 
e  New Y ork Central 

Boston & Albany 
n Lake E rie & W 
M ichigan Central 
Clev O O & S t L\ 

Peoria & E as t I 
C incinnati N orth  
P it ts  & Lake Erie 
N  V Chic & S t L. 
Tol & Ohio C en t. 
T o t all lines above

M a y _____
M a y -------
2d wk Ju ly  
2d wk Ju ly

2d w k Ju ly
M a y -------
2d wk July 
2d wk Ju ly  
M ay 
2d wk July
M a y -------
M a y -------
May 
M ay
M a y -------
M a y -------
M a y -------
M ay
M a y _____
M ay

$
319,613
142,597
110,994
47,343

8,879,790
230,949

98,218
3.055,882

146,573
109,811

7,960,602
117,707
305,068
752,776

87.079 
3,876,082

211,825 
73.054

375.000 
2,285.000

964,186
2,696,199

310,002
339,123
717,155
248,381

6,651,726
1,073,552

274,648
129,109

7,111,659

6,685,713
135,953

1,342,983
150,127
882,852
135,986
243,600

13.080 
| 26,716

462.001

C u r r e n t
Y e a r .

6.395,660 
113,265 

1,311,122 
151,454 
869,965 
105,374 
242,564 

9.513 
24,737 

540,877 
1,8/9,410:1,903,686 
3,713,265 3.706.838

437,900
503,578

33,500
119,692
22,893

120,044
745.851

63,930
801,203
693,470

5,181,832
656,142

78,372
198,805

77,733
989,629

1,238,636
195,346
72,219

5,065,223
131,991
518,576

4,770,265
748,207
235,656
792,226
167,620
266.006

3,845,269
155,140
176,938

1,002,480
6,631

888,379;
38,921
99,3481
21,126

203,323
493,586

65,649
539,240

1,023.000

468,400
458.696 

32,134
117.763
22,651

100.913
531,452

63,867
798,367
759,052

4,863,966
547,010

89,418
229,577
128.490 

1,072,872 
1,256,997

183.491 
63,820

6,262,945
146,804
442.016

5,281,493
687,176
243,293
978,892
161,206
260,850

3,746,713
152,586
160,852

1,065.355
9.376

935,441
47,482

116,304
18,883

198.697
536,037

83,521
590,487

1,150,000

3,564,721
1,523,354
1,417,615

48,304
107713795
2,456,627
1,091,772

29,209,214
1,643,450
1,272,377

91,815,797
1,417,865
3,418,444
7,444,588

738,089
42.637,216

408,326
1,335.486

537,900
3,301,000

11,281,382
29.116.553

3,682,039
3,502,747
1,407,592

210,909
83,864,649
13,142,498

516,536
251,394

83,624.505

76,331,948
1,484.569

16,731,686
2,025,523
8.805.617 
1,589,101

469,599
117,831
270,451

4.749,143
20,787,626
39,205.793

888,300
5,093,106

72,000
1,635,331

45.817
1.361.617 
4,022,262

132,247
7,701,092
7,036,736

55,393.236
5,112,369

799,907
2.607.076
4,775,389
1,979,907

40,047,705
7,225,202
2,539,644

67,004,903
1.498.972 
5.66S.071

62,000,419
8,466,783
2,646,446

10,035.8)6
1.653.973 
2,370,439

38,891,114
1,590,743
1,853,637
1,926,895

128,154
10,323,800

474,071
1,279,883

38,992
378,041

P r e v io u s
Y e a r .

~ T~
4,043,920
1,857,854
1,806,279

47,343
101838406
3.159.445 
1,198,436

33,981.826
1,956,817
1,256.964

99,164.010
1.503,292
3.487.446 
7,454,288 
1,077.161

43,972,332
423,651

1,498,300
737,000

4,628,000
13,363,821
30,280,068

3,461.494
3,714.040
1,281,882

248,351
86,102,190
14,500,245

494,824
262.034

85,759,058

885,626 1,014,190
6,859 

13331115 
1,455,123 

463,564 
2,814,732

2,953,699
124,024

1,401,688
922,370
332,845

23802160

8.602 
12384729 
1,411,863 

446,214 
2.656,942

2,751,195
100,108

1,327,675
883,403
268,140

22230269

1,007,080
781,210

1,075,610
2,011,000

10,099,209
17.645

140155769
15,014,655
5,198,192

30,642,449
32,838,852

1,414,238
13,126,393
10,354,866
4,522,149

253267561

79,934,737
1,534,194

17,046,734
1,996,268
9.219.574
I ,  635,948 

476,022 
167,056 
287,393

4,732,487
21,250,333
39,567,321

870,800
5,726,881

66,823
1,384,557

45,717
1,450,709
5,821,145

127.496
10,490,472
8,245.676

55,679,615
5,047,082

898.180
3.089.287
6.775,620
2,120,878

44,800,934
7,170,088
2.522.575 

77.013,294
1,849,513
6,544,209

66,373,502
9.306,648
2,945.046

10,970,403
1,633,297
1,981,389

38,346,032
1,615,505
1,806.323
2,083,285

156,297
10,786,169

492,321
1,499,654

33,868
382,111

1,100,262
946,646

1,147,015
2,207,000

I I ,  805.680
19.105

146304074
15.806,587
5,260,474

32,033,973

33,450,036
1,340,908

16,282.340
10,906,810
5,124,947

266570145

R O A D S .

L a te s t  G r o s s  E a r n i n g s .  J u ly  1 to  L a te s t  D a t e .

W e ek  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

New Orl G rea t N or 
N  O M obile & C hic.
N  Y N  II & H a r tf .-  
N  Y  O nt & W estern 
N  Y Susq & W e s t. .  
N orfolk S o u th e rn ._ 
N o rfo lk *  W estern-
N orthern  Pacific__
N orthw estern  P ac . 
Pacific C oast C o—  
zPennsylvania R R . .

B alt Ches & A tl. 
C um berland Vail.
Long Island_____
M ary ’d Del & Va 
N  Y Phi la & N orf 
Phil B alt & W ash 
W  Jersey & Seash 

Pennsylvania C o  —  
G rand R ap & Ind 
P it ts  C C & S t L .
V a n d a lia ____

T o ta l lines—
E ast P it ts  & Erie 
W est P it ts  & E rie 
All E ast & W ost.

Pere M arquette  —  
Reading Co—

P hila  & Reading- 
Coal & Iron  C o_ .
T o ta l bo th  cos_ .

Rich Fred & Potom 
Rio G rande J u n e . .
Rio G rande S ou th . .
Rock Island L in e s ..
R u tla n d __________
S t Jos & G rand Is l.
S t L Brownsv & M .
S t L Iron M t & Sou 
St Louis & San Fran 
S t Louis Southwost- 
San Ped L A & S L . 
Seaboard Air L in o .. 
Southern Pacific—  
Southern R ailw ay. .  

M obile & O hio—
Cin N  O & T  P ac .
Ala G rea t S ou th- 
Georgia So & F la .

Spok Po rt & Seattle 
Tenn Ala & Georgia 
Tennessee C entral .
Toxas & Pacific-----
T idew ater & W est- 
Toledo P o o r*  W est 
Toledo St L & West; 
T rin ity  & Brazos V . 
Union Pacific S yst.
V irg in ian --------------
Virginia & So W est.
W ab a sh ----------------
W estern M ary land- 
Wheel & Lake E rio . 
W righ tsv ille*  Tenn M ay 
Yazoo & M iss V all-IJune

V a r io u s  F is c a l  Y e a r s .

Buffalo & Susquehanna R R ------
Delaware & H udson----------------
E r ie ....................................................
New York C entral e ----------------

Boston & A lbany___________
Lake E rie & W estern n ______
M ichigan C e n t r a l__________
Cieve Cine Chic & St) L o u is ..
C incinnati N o rth e rn ------------
P ittsbu rgh  & Lake E rie-------
New York Chicago & S t Louis
Toledo & Ohio C en tra l______

T otal all lines...................—
N  Y Susquehanna & W estern—
zPennsylvania R a i l r o a d ------------

Baltim ore Chosap & A tlan tic .
C um beriand Valley--------------
Long Is land ------------------------
M aryland Delaw & Virgim a. 
N  Y Philadelphia & N orfolk. 
Phila Baltim ore & W ashing’n 
W est Jersey & Seashore

Pennsylvania C o m p a n y -----
G rand Rapids & In d ian a------
P it ts  Cine Chic & S t Louis—
V andalia___________ _______
T otal lines—E ast P it ts  & Erie 

— W estP itts  & Erie 
— All Lines E & W . 

Rio G rande Junction  
R utland

i1 148,621 
i: 174,770
15,637,705

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

1,460,5781 
1,042.0961 

.  59,051,276
780,782, 8,212,069; 
366,579! 3,578,102 
346,1461 3,553.280 

3,773.014138,608,491 
5,206,904 57,835,879 

329,185! 3,214,836 
525,254! 5.687.272 

15487050 167249638 
104,800' 1,128,410 
260,862! 2,650.213 

1,194,521:11,972,736 
77,581 859,974

337,520 3,388.653 
1,772,602 18,461,121 

552,716 5,941,289 
4,658,742 48,305.761 

431,293 4,887,359 
3,167,035 35,083,631 

797,952,10,100,941

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

20278537 216150592 232286977 
9,189,744 99,727,469 112238588 
29468282; 315878064 344525570 
1.2S0,297 16,574,234:15,630.206

43,404,762'46,583,444 
28,123,887 30,718,287 
71,528,649 77.301,731 

2,632,5051 2,693.706 
863.508 868.115

20.747! 18,584
65,288,216 62,471.860 

3,176,192: 3,410,651 
1,390.582; 1,485,698 
2,106.616! 2,475,301 

27,670,450 30.756,858 
39,560,010:41,504,439 

382,000 414.000
8,579.1851 9,904,329 

19,651.727 23,467.268

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

• W e e k ly  S u m m a r ie s .

1st week M ay (30 roads)------
2d week M ay (36 roads)------
3d week M ay (36 roads)------
4 th  week M ay (36 roads)------
1st week Ju n e  (36 roads)------
2d week Juno (36 roads)------
3d week Juno (36 roads)------
4 th  week Juno  (31 roads)------
1 s t week Ju ly  (36 ro ad s)------
2d week Ju ly  (34 roads)-----

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

10.147,680
10,821,709
10,737.012
14,876,882
10,756,561
10,970,091
11,166.951
13,093.259
10.555,138
10.852.144

$
11,241,061
11.795,147
11.728,643
16,218,082
11.721,751
11,920.704
12.105.012
15.334.395
11,710,679
12.068,210

I n c r e a s e  o r  
D e c r e a s e .

— 1,093.381
— 973.438

10.70
9.02

— 991,631 8.46
— 1,341,200

— 968.190
— 950,613
— 938,061

— 1.341,136
— 1,155,541

8.26
8-73
8.20
7.75
8.71
9.87

— 1.216.068T0.0S

• M o n th ly  S u m m a r ie s .

M il e a g e .  C u r .  Y r .  P r e v .  Y r .
Septem ber- . 212.386 238.698
O ctober____214.917 241,093
N o v em b er..246.497 242.849
December --246.807 243.242
J a n u a ry ___ 246.959 243,559
F obruary .-_246.186 212.837
M a r c h ..........246.848 243.598
A p r i l ............2 47,701 245,170
M a y ...............247.747 245,207
J u n o .............. 88.034 86.468

C u r r e n t P r e v io u s I n c r e a s e  o r
Y e a r . Y e a r . D e c r e a s e . %

$ * S
272.992.901 285.850.745 — 12 857.844 4.50
269.325.262 298.066.118 — 28,740.856 9.64
240.235.841 272.882.181 — 32,646.340 11.90
232.598,369 258.285,270 — 25.686.901 9.94
220.282,196 236.880.747 — 16.598,551 7.01
210.860,681 212.163.967 — 1.303.286 0 .6 1
238,157,881 253,352.099 — 15,194,218 5.99
237,696,378 241.090.842 — 3,394,464 1-41
214.692.738 243.367.953 +1.324.785 0.54

59,955.244! 65.821.768 — 5.866.524 8.9^
b  Does no t Include earnings of Colorado Springs & Orlpplo Creek D istric t Ry. e Includes the  Lake Shore & M ich. So., onei C h icago 'l ml. jz ao . • 

th e  D unkirk  Allegheny Valley & P itts .,  the New York & O ttaw a, the S t. Lawrence Ac .Viiron lac* an 1 trie O ttaw a & Now York lay., the la tte r  o» 
which being a  C anadian road, does not m ike returns to the  In te r-S ta te  Commerce Com nission. /  inclu los ^Yansville &
▼llle & Ind iana  R R . 0  Includes Cleveland Lorain *  Wheeling Ry. in both  yoirs. n Includes the  N orthern Ohio RR. P Includes earnings of M ason 
C ity  & F ort Dodge and Wisconsin M innesota *  Pacific. * Includes Louisville & A tlantic and the F rankfort *  C incinnati, u Includes the  1 era* 
C en tra l and  the  W ichita Falls Linos v Includes not only operating revenues, h u t also all other receipts. * J i6' ..W JJ* J ,00 M ountain  »
Southern , z Includes the N orthern  C entra l beginning Ju ly  1 1914 * We no longer Include the  Mexican roads In anv  of our to ta ls .Digitized for FRASER 
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Latest Gross Earnings by Weeks.—In the tablo which 
follows wo sum up separately tho earnings for tho second week 
of July. The tablo covers 34 roads and shows 10.08% de
crease in tho aggregate under the same week last year.

S e c o n d  w e e k  o f  J u l y .

A labam a G roat S outhern______
Buffalo Rochester & P ittsburgh
C anadian N orthe rn___________
C anadian Pacific_____________
Chesapeake & Ohio___________
Chicago G rea t W estern_______
Chicago Inti & Louisville______
Cine New Orl & Texas Pacific . _
Colorado & Southern_________
D enver & Rio G rando_________
D enver & Salt Lake___________
D etro it & M ackinac__________
D u lu th  South Shore & A tlan tic .
Georgia Southern & F lo rada__
G rand T runk  of C anada______ '

G rand T ru n k  W estern_____
D etro it G r H av & M ilw ___
C anada A tlan tic__________

Louisville & N ashville_______
M ineral R ange________________
M inneapolis & St Louis______ 1

Iow a C en tra l______________ /
M inneapolis S t Paul & S S M __
M issouri K ansas & T exas______
M issouri Pacific_________ j ____
M obile & Ohio_______________
Nevada-California-Oregon_____
R io G rande S outhern_________
S t Louis Southw estern________
Southern R ailw ay____________
Texas & Pacific______________
Toledo Peoria & W estern______
Toledo S t Louis & W estern___
W estern M ary lan d ___________

N e t decreaso (10.08% ).

1915. 1914. I n c r e a s e . D e c r e a s e .

$ $ $ $
83,237 83,428 191

217,187 2 1 1.825 5,362
279,100 375,000 95,900

1,635,000 2,285,000 650,000
789,462 717,155 72,307
283,520 274,648 8,872
121,600 129,109 7,509
165,460 181,573 16,113
242,564 243,600 1,036
437,900 468,400 30,500

33,500 32,134 1,366
22,893 22,651 242
68,930 63,867 5,063
45.483 48,614 3,131

989,629 1,072.872 83,243

1,002,480 1,065,355 62,875
21,126 18,883 2,243

203,323 198,697 4,626
493,586 536,037 42,451
539,240 590,487 51,247

1,023,000 1,150,000 127,000
206,568 223,256 16,688

6,859 8,602 1,743
9,911 9,237 674

184,000 202,000 18,000
1,122,657 1,250,556 127,899

323,968 315,078 8,890
21,961 24,859 2,898
98,349 101,540 3,191

179,651 163,747 15,904

10,852,144 12,068,210 125,549 1,341,615
1.216.066

Net Earnings M onthly to Latest D ates.—Tho tablo 
following shows tho gross and not earnings of STEAM 
railroads and industrial companies reported this week:

------ G r o s s  E a r n in g s --------------N e t  E a r n in g s ------
C u r r e n t  P r e v io u s  C u r r e n t  P r e v io u s

R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .
s  s  s  s

B altim ore & Ohio b ___ Juno 8,002,956 7,900,602 3.202,552 1,483,608
Ju ly  1 to  June 30______91,815,797 99,164,010 27,890,289 24,760,621

K ansas C ity  S o u th .b ..J u n o  792,226 978,892 186,695 402,459
Ju ly  1 to  June 30______10,035.896 10,970,403 3,557,075 4,060,082

C o m p a n ie s .

C algary Power Co_____ Juno
Jan  1 to  Juno 30______

Cities Service Co______ Juno
Jan  1 to  Juno 30______ 2,085,659

Clev El 111 Co a ................. Juno 345,572
Jan  1 to  Juno 30______ 2,273,938

D ayton Pow & L t a ____ Juno 76,115
Jan  1 to  Juno 30______ 512,248

D etro it Edison Co_____ Juno 541,562
Jan  1 to Juno 3 0 . .......... 3,730,731

G reat W est Pow Sys a  Juno 232,821
Jan  1 to  Juno 30______ 1,399,003

Kings Co El L t & Power Co, 
incl E d  El Ilium Co of B klyn—■

Jan  1 to  Juno 30______ 3,345,703
M t W hitney I’ & El Co a  J ’no 61,138

Ju ly  1 to  Juno 30______ 687,260
M ontreal L 11 & P C o ..Ju n o  492,639

M ay  1 to  Juno 30______ 1,034,620
New E ng (Pow) Cos a .- J u n o  117,577

Jan  1 to  Juno 30______ 674,813

IN D U S T R IA L  C O M PA N IES.
------ G r o s s  E a r n in g s --------

P r e v io u s
Y e a r .  Y e a r .

$ $
17,207 21,080
98,273 107,054

269,586 280,497
2,042,378 2,003,690 

319,070 167,883
2,248,608 1,173,122 

71,392 33,588
460,110 232,513
454,479 177,089

3,155,816 1,407,422
213,355 165,802

1,309,139 986,373

-----N e t  E a r n in g s ------
C u r r e n t  P r e v io u s  

Y e a r .

13,392 
71,719 

260,639 
1,991,672 

141,160 
1,038,158 

31.802 
200,801 
139,272 

1,112,373 
144,015 
843,126

3,128,315
60,818

658,611
476,504
993,262

73,725
503,873

1,129,461
40,071

407,587
268,613
576,702

65,123
427,083

1,051,538
35,715

320,646
249,486
534,133
41,612

312,804
a  N et earnings hero given are  a fte r deducting taxes, 
b N ot earnings hero given aro before deducting taxes.

Interest Charges and Surplus.

C o m p a n ie s .

IN D U ST R IA L  CO M PA N IES.
— I n t . ,  R e n ta ls ,  Ac.— 

C u r r e n t  P r e v io u s
Y e a r .  Y e a r .

Cities Service C o_____ Juno
Jan  1 to  Juno 30______

Clov El 111 C o________ Juno
Jan  1 to  Juno 30______

D ay ton  Pow & L t C o__ Juno
Jan  1 to  Juno 30______

D etro it Edison Co____ Juno
Jan  1 to  Juno 30______

G r W estern Pow Sys__Juno
Jan  1 to  Juno 30______

Kings Co El r.t & Pow Co, 
incl Ed El Ilium Co of Bklyn-

Jan  1 to  Juno 30______
M t W hitnoy P  & El C o . Juno

Ju ly  1 to  Juno 30______
M ontreal L II & P o w ..Ju n o

M ay  1 to  Juno 30______
Now E ng (Pow) Cos__Juno

Jan  1 to  Juno 30______

40,833
245,000

35,430
212,584

18,008
108,073
87,686

507,380
106,579
630,682

432,303
13,115

151,220
40,610
81,388
44,766

223,097

29,167
175,000
35,544

218,470
17,192

102,782
68,654

409,628
99,833

593,627

430,377
12,385

128,414
35,384
69,638
29,147

177,733

— B a l .  o f  N e t  
C u r r e n t  

Y e a r .
$

239,664
1,758,690

132,453
960.538
216.538 

2130,230
89,403

900,036
277,402

2457,716

E a r n s .—  
P r e v io u s  

Y e a r .
$

231,472
1,816,671

105,606
819,688
215,460

2104,210
70,618

702,745
263,335

2360,024

2726,525
26,956

256,367
228,003
495,314

20,357
203,986

2653,647
23,330

192,232
214,102
464,495

12,465
135,071

x  A fter allowing for o ther income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

N a m e  o f  
R o a d .

Cleve Southw & Col.

pCom’w 'th  P ,R y  & L
C onnecticut C o____
Consum Pow (M ich).

N a m e  o f  
R o a d .

L a te s t  G ro ss  E a r n i n g s . J a n .  1 to  la te s t  d a te .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

American Rys C o__
A tlantic Shoro R y__
cAur Elgin & Chic Ry 
Bangor Ry & Electric 
B aton Rouge Elec Co 
B eltL R yC orp(N  Y C l. 
Berkshiro S treet R y .

Juno ___
M a y _____
M a y _____
M a y _____
M a y _____
A p ril_____
M a y _____

$
444.033 

27.878
165.033 
60,920 
14,961 
64,070 
77,502

$
477,789

27,199
186,749
56.965
14,963
63,347
86,038

$
2,538,706

119.374
721,477
310,470

73.872
247,320
348,641

$
2,638,537

116.381
783,336
297,091

71,547
229,648
367.153

D allas Electric C o__
D etro it U nited Lines. 
D D E B & B att(R ec) 
D uluth-Superior Trac 
E as t S t Louis & S ub . 
E astern  Texas E lec. 
E l Paso Electric C o ..  
42d S t M & S t N  Av. 
G alv-IIous Elec C o ..

H avana El R y, L & P
(Railway D ep t)__

nono lu lu  R T  & Land 
Houghton Co T r  C o. 
ftlludson & M an h a t.
Illinois T r a c t io n ___
Interboro  R ap T ran . 
Jacksonville T rac Co.
Keokuk E lectric___
K ey W est E lectric__
Lake Shoro Elec R y . 
Lehigh Valley T ransit 
Lowist Aug & W aterv 
Long Island E lcctric . 
Louisvillo R ailw ay. 
Milw El Ry & L t Co 
M ilw L t. l i t  & T r Co 
N ashville Ry & Light 
N Y C ity In te rb o ro .. 
N Y & Long is la n d ..  
N Y & N orth  Shore. .
N  Y & Queens C o__
New York R ailw ays. 
N Y & Stamford R y . 
N  Y W estchost & Bos 
N ortham pton T r a c . .  
N or Ohio T rac & L t. 
N orth  Texas Electric 
N orthw  Pennsylv Ry 
Ocean Electric (L I ) .  
Paducah T r & L t Co 
Pensacola Electric Co 
Phila Rapid T ran s it. 
P o rt (Ore) Ry,L& PCo 
P ortland  (Mo) R R  . .  
Puget Sound T r.L & P 
oRepublic Ry & L t . .
lthode Island C o___
Richmond Lt & R R . 
8 tJoseph(M o) R y .L t.

H eat & Power C o . 
Santiago El L t & T r . 
Savannah Electric Co 
Second Avenue (Rec) 
Southern B oulevard. 
S taten  Isl'd  M idland. 
Tam pa Electric C o ..
T h ird  A v en u e ______
Toronto S treet R y . .  
Twin C ity  Rap T ran . 
Union IiyC o ofN Y C . 
Virginia Ry A Power- 
Wash B alt & A nnap. 
W estchester E lectric. 
W estchester S t R R . .
Yonkers R ailroad__
York R ailw ays______
Youngstown <fc Ohio. 
Youngstown & South

L a te s t  G r o s s  E a r n in g s . J a n .  1 to  l a te s t  d a te .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

C u r r e n t
Y e a r .

M a y _____
$

/6670110
$

/ 6 180830
s

/31092.170
M a y _____ 9,47.- 10,998 37,574
A p r i l_____ 2184,971 2189.375 8,467.443
M a y _____ 26,612 29,486 127,765
M a y _____ 90,901 94,761 421,271
M a y _____ 36,141 37,863 149,187
M a y _____ 105,711 112,895 474,801
M a y _____ 56.471 54,086 285,007
M a y _____ 245,947 254.55S 1,271,314
J u n e _____ 1115,495 1099,436 6,838,193
M a y _____ 687,528 720.693 3,082,584
J u n o _____ 298,691 255,055 1,820,758
M a y _____ 204,546 197,885 956,573
M a y _____ 134,611 184,844 740,121
M a y _____ 1004.461 1015.357 4.902.553
A p ril_____ 40,181 43.723 156.175
Juno . .  . . 88,096 110,912 555,060
M a y _____ 194,301 227,430 980,694
M a y _____ 58,141 55,084 262.935
M a y _____ 71,624 83,286 398.293
A p ril_____ 159,351 155,127 625,320
M a y _____ 169,249 210,528 792.600
M a y _____ 92,056 107,265 468,310
J u n o ____ 88,369 76,684 471,259
Wk Ju ly  18 54,245 55,076 1,475,476
M a y _____ 51,699 52,538 240,930
M a y ____ 21,897 24,177 104,228
M a y _____ 462,256 473,462 2,324,164
M a y _____ 860,523 874,869 4,445,066
M a y _____ 2904,773 2948,937 14,473,594
M a y _____ 53,337 76,647 262,193
M a y _____ 19,384 21,557 94,059
M a y _____ 9,445 1 1,062 46,810
M a y ------- 114,031 120,742 505,339
M arch___ 152.072 136.537 443.731
M a y _____ 61,014 58,572 263,450
April .  — 17.855 17,976 64,135
J u n o _____ 249,537 279,099 1,457,739
M a y _____ 466.534 502,708 2.470.961
M a y _____ 115.640 124.128 554.730
M a y _____ 175,513 192,144 894,227
A p ril------- 55,949 53,282 219,767
A p ril_____ 31,907 31,269 121.275
A p ril_____ 12.503 13.113 46,725
A p ril_____ 106,362 106.744 402.542
M a y _____ 1138,652 1199,850 5,454,164
M a y _____ 32,228 33,451 125.987
M a y ------- 43,000 39,230 184,391
A p ril_____ 13.013 15.043 51.155
M a y _____ 323,324 323.037 1,424.675
M a y _____ 131,790 178,91S 652,928
M a y _____ 29,321 30,365 132,979
April . . 7.203 7,413 23.1 16
M a y _____ 21,927 24,552 117.486
M a y _____ 20,789 22,746 100,665
M a y _____ 2070.160 2178,842 9.901.842
M a y _____ 446,149 538,473 2,261,786
M a y _____ 84,316 86,427 376,776
M a y _____ 618,364 706,471 3,101.329
M a y _____ 247,644 256,325 1,210,228
M a y ------- 404,577 487,006 1,880.368
A p ril_____ 28,086 27,198 105,773
J u n o _____ 97,937 106,262 622,666
M a y _____ 40,463 39,867 189,376
M a y _____ 64,412 71,500 330,080
A p r il------- 69,463 71,927 252,948
April —  . 18,307 17,080 08,476
A p ril_____ 22,558 21,684 80.004
A l a y ------- 81,422 83,719 413,116
A p ril____ 305.445 328.850 1,229,938
J u n o ------- 450,582 525,037 2,787,443
1st wk Ju ly 181,958 193,723 4,763,189
April . . . 217,716 215,595 831,912
J u n o ------- 430,201 438,460 2,476,913
M a y ------- 73,613 78,729 327,076
A p ril_____ 44,837 45,300 170,581
M a y _____ 22,644 23.516 93.895
A p r il------- 59,616 58,448 225,831
J u n o ------- 64,0.37 65,748 380.611
M a y .......... 23,506 22,216 115,561
A p r il------- 12,913 13,597 49.700

P r e v io u s
Y e a r .

S
/30255.288

39,332
8.252,412

137,625
460,637
153,697
486,820
272,280

1,272,058
6.810.684 
3,064,841 
1,680,624

919.718
936,354

4,780,437
168,056
630,260

1.105.712 
263,846 
435,551 
566.959 
974,541 
511,606 
469,864

1,558,128
255,139
115.644 

2,384,930 
4,451,632

14,801,273
323,148

99.478
54,848

530,903
402.417 
241,918

61,613
1,592,547
2,542,676

577.248 
931,896 
201,322 
107.164
44.235

390,085
5.509.712 

124,376 
159,457
54,475

1,403,920
857,352
131,301
23,375

125.644 
114,108

9,956,217
2.740.685 

374,813
3,568,390
1,247,904
2,057,753

99,060
634,642
188,741
350,379
263,518

64,645
72,975

402,635
1.267,817
3,034,801
4,698,532

800.187
2,536,924

315,293
164,670
91,571

213.248
391.418 
106,662
51.829

b  Represents income from all sources, c These figures aro for consoli* 
dated com pany. /E a rn in g s  now given in milreis. g  Includes constituen t 
com panies.

Electric Railway Net Earnings.—Tho following tablo 
gives tho returns of ELECTRIC railway gross and not 
earnings reported this week:

R o a d s .

— G ro ss  E a r n in g s -----
C u r r e n t  P r e v io u s

Y e a r .

Com m onwealth Pow, R y  & L t
and constituent co s .b  Juno 1,115,495

Jan  1 to  Juno 30______ 6,838,193
Consum Pow (M ic h ).a .Ju n o  298,691

Jan  1 to  Juno 30______ 1,820,758
D uluth-Sup T rac C o .a .J u n o  88,096

Jan  1 to  Juno 30______ 555,060
Georgia Ry & Pow a ___Juno 511 ,138

Jan  1 to  Juno 30______ 3,157,834
H arrisburg Railw ays___Juno 88,369

Jan  1 to  Juno 30______ 471,259
Louisvillo R y . b . . ...........Juno 249,537

Jan  1 to  Juno 30______ 1,457,739
M adison L t & R y Co b—

Jan  1 to  Juno 30______ 25,449
M onongaliela Val T r Co b—

Jan  1 to June 30______ 448,809
N orthw estern P enna___ M ay 29,321

Jan  1 to  M ay  31............  132,979
Pacific Gas & E lC o .a - .J u n o  1,453,959

Jan  1 to  Juno 30______ 9,203,498
Philadelphia C o_______ June 1,948,022

Apr 1 to  Juno 30______ 6,125,483
Virginia Iiy& Pow C o. b .  Juno 430,201

Ju ly  l to  Juno 30............ 5,109,621
Wisconsin Edison C o___ Juno 664,537

Ju ly  1 to Juno 30______ 8,503,991
Y ork R ailw ays, b ______ Juno 64,037

Dec 1 to Juno 30______ 451,200

Y e a r .
$

1,099,430
6,810,084

255,055
1,080,624

110,912
630,260
522,047

3,097,746
76,684

469,864
279,099

1,592,547

23,951

494,717 
30,305 

. 131,301 
1,358,083 
8,428,313 
1,918,487 
6,234,660 

438,460 
5,150.040

----- N e t  E a r n in g s ------
C u r r e n t  P r e v io u s

65,748
463,028

Y e a r .
8

556,512
3,574,309

166,656
1.107,469

3,132
126,291
216,154

1.299,533
8,217

65,531
117,238
691,012

8,009

258,026 
8,169 

33,942 
770,367 

4,876,025 
797,380 

2,076,279 
224,711 

2,640,547 
C236.590 

c3,464,142 
30.999 

208,830

Y e a r .

559,154
3,529,609

144,535
989,645

46,664
229,931
209,166

1.307.037 
8,576

71,457
112,893
690.041

6,507

305,446
7,432

21.827
639,461

4.164.037 
673,975

2,436,240
225,019

2,690,139

28,639
204,678

a  N et earnings hero given aro after deducting taxes, 
b N ot earnings hero given aro beforo deducting taxes, 
c Balance for tho W isconsin Edison Co. and depreciation of sub. cos. was 

$90,538 for Juno and $1,828,198 for tho 12 m onths.
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I n t e r e s t  C h a r g e s  a n d  S u r p l u s .
— I n t . ,  R e n ta ls ,  & c .--------B a l .  o f  N e t  E a r n s

C u r r e n t  P r e v io u s  C u r r e n t  P r e v io u s
R o a d s .  Y e a r .  Y e a r .  Y e a r .  Y e a r .

$ $ $ $
Com m onff Pow , R y  & L t „„„ - - -  ,

and  constituen t c o s . . Juno 424,646 399,682 131,866 1§9,477
J a n  1 to  Juno 30______ 2,556,333 2,443,569 1,017,976 1,086,034

C onsum ers Pow (M ich) .Ju n o  71,762 67,191 94,894
J a n  1 to  June  30______ 435,814 426,359 671,65o 563,286

D ulu th-S up  T rac C o .- .J u n o  14,198 14,472 *def9,814 *33.092
J a n  1 to  June  30............  87,014 89,219 *47,149 *147.186

Louisville R y ________ June 73,667 73,250 *60,057 *56,267
J an  1 to  Juno 30______ 439,917 427,167 *331.145 *341,685

M adison L t & R y  Co—  a n o  o oco
J a n  1 to  Juno 30_____  3,897 ; 3,544 4,112 2,963

M onongahola Val T rac  Co—  _____
J a n  1 to  Juno 30_____  154,395 152,946 103,631 152,500

Pacific Gas & Elec C o ..Ju n o  345,450 393,116 424,917 246,345
J a n  1 to  June  30_____  2,156,844 2,354,544 2,719,181 1,809,493

Virginia R y&  Pow C o ..Ju n o  137,247 135,829 *94,038 *92,923
Ju ly  1 to  Juno 30______ 1,636,418 1,615,460 *1,085,047 *1,155.589

Y ork R ailw ays________Juno 24,049 21,991 6,950 6.648
D ec 1 to  June 30_____  157,862 151,973 50,968 52,705

* A fter allowing for other income received.

year. W ith  th e  outbreak  of th e  w ar in  Europe and the  consequent falling 
off in earnings, your directors considered it  to  the  best Interest or th e  stock
holders to  suspend dividends from Ju ly  1 1914.

A d d i t i o n s .—T h e property w as properly m aintained and 596.00.5 w as ex
pended for additions and b etterm ents and charged to  cap ita l accoun ts, 
n otab ly  $53,064 for line extensions and connecting new custom ers; $ ld ,b 7 5  
for a new  sub -station  a t  th e  c ity  p lan t, a  tw o-m ile extension o f th e  railw ay 
lines to  A um ond, &c. . , , . , . .

H y d r o - E le c t r ic  P l a n t .— The operation of th e  new hydro-electric develop
m ent of the  Georgia-Carolina Power Co. was taken  over by your com pany 
on Ju ly  1 1914, and all electricity used by  the  system  is now being generated 
by w ater power. This has resulted in a saving in the  production cost in 
all departm ents of approxim ately $25,000 for the  year. The to tal installed 
capacity  of th e  power custom ers, including small m otor installations, on 
Dec. 31 1914 was 8,413 h .p ., of which 4,126 h .p . was contracted for and 
connected up  in 1914. The g reater p a r t  of the  business contracted for in 
1914 was connected during the  last five m onths of the  year, so th a t  only 
a  small am ount of the  annual earnings from th is new business appears in 
th is  year’s s ta tem en t. C on trac ts  for nearly  1,780 h .p . additional have been 
closed during  the  first three m onths of th is  year. There still rem ains a p 
proxim ately one-half of the  present power p lan t capacity  to  be sold.

[The shareholders voted June  23 to  increase the  authorized Issue of 6%  
cum . pref. stock from $1,500,000 to  $2,250,000. the  plan being to  issue 
th e  new stock in exchange for the  p ref. stock of the  subsidiary Georgia- 
Carolina Investm en t C o., which owns the  Georgia-Carolina Power Co. 
This p lan , i t  is s ta ted , has been carried o u t.—See V. 100, p . 1830.]

I N C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  D E C .  31.
1914. 1913. 1912.

Gross earnings (all sources)_________  $738,373 $725,073 $662,591
O perating expenses, including ta x e s . 393,886 403,084 369,438

ANNUAL REPORTS

A n n u a l  R e p o r t s . — A n  in d e x  to  a n n u a l  r e p o r t s  o f  s t e a m  
r a i l r o a d s ,  s t r o e t  r a i lw a y s  a n d  m is c e l la n e o u s  c o m p a n ie s  w h ic h  
h a v e  b e e n  p u b l i s h e d  d u r i n g  t h e  p r e c e d i n g  m o n t h  w il l  b o  
g iv e n  o n  t h e  l a s t  S a t u r d a y  o f  e a c h  m o n t h .  T h i s  in d e x  w ill 
n o t  i n c lu d e  r e p o r t s  i n  t h o  i s s u e  o f  t h o  “ C h r o n ic l e ”  i n  w h ic h  
i t  is  p u b l i s h e d .  T h e  l a t e s t  in d e x  w il l  b o  f o u n d  i n  t h e  is s u e  
o f  J u n e  2 6 .  T h e  n e x t  w il l  a p p e a r  i n  t h a t  o f  J u l y  3 1 .

P a c i f i c  G a s  &  E l e c t r i c  C o . ,  S a n  F r a n c i s c o .

( R e p o r t  f o r  1 9 1 4  a n d  f o r  F i v e  M o n t h s  e n d i n g  M a y  3 1 1 9 1 5 . )
O n  s u b s e q u e n t  p a g e s  o f  t h i s  i s s u e  w i l l  b e  f o u n d  t h o  r e m a r k s  

o f  P r e s i d e n t  F r a n k  G .  D r u m  d o w n  t o  t h e  r e c e n t  d a t e  
o f  M a y  3 1 ,  a n d  a l s o  t h e  o a r n in g s ,  o p e r a t i n g  s t a t i s t i c s  a n d  
b a l a n c e  s h e e t  n o t  o n ly  f o r  t h o  c a l o n d a r  y o a r  1 9 1 4 ,  b u t  a ls o  
f o r  t h e  f iv e  m o n t h s  o n d in g  M a y  3 1  1 9 1 5 .

T h e  c o m p a n y  h a s  h a d  a n  o n v ia b lo  r o c o r d  f o r  c o n s t a n t l y  i n 
c r e a s in g  b u s in e s s  a n d  e x p a n d i n g  e a r n i n g s ,  a s  s h o w n  i n  t h e  
b r i e f  r e s u m e  b o lo w , w h ilo  t h e  s u c c e s s  t h a t  a t t e n d e d  i t s  o f f e r in g  
o f  f i r s t  p r e f e r r e d  s t o c k  d u r i n g  t h o  e a r l y  m o n t h s  o f  t h o  E u r o 
p e a n  w a r ,  w h e n  p r a c t i c a l l y  a l l  c o r p o r a t e  a n d  m u n ic ip a l  f i 
n a n c i n g  w a s  a t  a  s t a n d s t i l l ,  c a l l e d  f o r t h  m u c h  f a v o r a b l e  c o m 
m e n t  . T h e  c o m p a n y  s u p p l ie s  g a s  a n d  e l e c t r i c i t y  i n  S a n  F r a n 
c i s c o ,  S a c r a m o n to  a n d  m u c h  a d j a c e n t  t e r r i t o r y ,  a n d  a ls o  
o p o r a to s  t h o  s t r o e t  r a i l w a y  in  S a c r a m e n t o ,  s u p p l i e s  w a t e r  
f o r  i r r i g a t i o n ,  & c . ,  a l l  a s  s h o w n  b y  m a p  o n  p a g e  1 1 2  o f  t h e  
“ E l e c t r i c  R a i l w a y  S e c t i o n . ”
R E S U L T S  F O R  C A L .  Y E A R — A L S O  F O R  5 M O S .  E N D .  M A Y  31 ’14 &  ’15 ’

C a le n d a r  Y e a r — C r o s s  R e v e n u e . N e t ,a f t .T a x . I n t e r e s t . B a la n c e .
1906--------------------- ___ $8,947,162 $4,524,043 $2,784,908 $1,739,135
1907...............- ........... ___  11,342,140 5,115,911 2,854,264 2,261,647
1908............................ ------ 12,657,305 5,864,586 3,021,722 2,842,864
1909............................ ------ 13,491,288 5,959,712 2,988,522 2,971,190
1910............................ ___  14,044,596 6,123,255 3,008,256 3,116,999
1 9 1 1 - - - ..................... ____ 14,604,609 6,390,537 3,254,133 3,136,404
1912................. ........... ------ 14,744,651 6,313,090 3,568,943 2,744,147
1913............................ ------ 16,202.337 6,871,130 3,902,045 2,969,085
1914............................ ------ 17,220,503 8,306,582 4.191,401 4,115,181

T o t a l s _________ ---$123,254,591 $55,468,846 $29,572,194 $25,896,652
F iv e  M o n t h s —

1913-14 ..................... ------*$7,070,229 $3,106,660 $1,775,101 $1,331,559
1914-15 ..................... ------*7,749,538 3,605,658 1,748,879 1,858,779

* Includes $170,431 in d ispute account ra te  litigation  in 1915, and $314,
858 in 1914.
S T A T E M E N T  O F  C O N S U M E R S  B Y D E P T S .  O N  M A Y  S I  1907 T O  1915.

M a y  31 O a s . E le c tr i c . W a te r .  S te a m S a lc s . T o ta l . I n c . Y r l y .
1907 - ___ ............108,529 46,579 5,377 160,485
1908 .......... ............124,347 56,590 5,608 186,543 26,058
1909 _____ ............131,361 64,367 6,233 I I - - 201,961 15,418
1 9 1 0 _____ ______142,075 73,507 6,564 222,146 20,185
1 9 1 1 .......... ............155,860 90,760 6,867 " " 6 253,493 31,347
1 9 1 2 _____ ............181,904 105,466 7,383 157 294,910 41,417
1 9 1 3 _____ ............198,334 120,329 7,342 240 326,245 31,336
1 9 1 4 _____ ............210,656 136,961 8,647 305 356,569 30,324
1 9 1 5 ------- ............223,088 156,521 9,147 353 389,109 32,540

G a in  in  8 years.114,559 109,942 3,770 353 228,624 228,624
T ho oarnings for Juno are shown In a  precceding page.
Tho ‘‘Electrical W orld” of M ay 29 contained a  long illustra ted  articlo 

regarding tho com pany’s properties.— V. 101, p . 213.

A u g u s t a - A i k e n  R a i l w a y  &  E l e c t r i c  C o r p .  o f  S o .  C a r o .
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 4 .)

P r e s .  F r a n k l i n  Q .  B r o w n ,  N .  Y . ,  M a y  1 5 , w r o to  i n  s u b s t . :
R e s u l t s .— Gross earnings am ounted to  $738,373; operating expenses and 

taxos to  $393,886, leaving income from  operation of $344,486. In te rest 
and  sinking fund charges wero $282,963 and gross surplus for tho yoar was 
$61,524. Gross electric oarnings increased $19,265, or 6 .6% , w ith a de
crease in  expenses of $11,734, or 10.1% . Gross railw ay oarnings decreased 
$4768 , or 1.3% , and expenses decreased $46 82.

F or tho 10 m onths ending Oct. 31 1914 the  gross earnings wero approxi
m ately  $30,000 greater than  in 1913; of this increase over $15,000 (including 
$14,000 in railway dept.) was lost during the  last two m onths of tho yoar, 
owing to tho unprecedented business chaos. O perating expenses showed a 
saving of $14,225; taxos wero $6,000 higher, and tho fixed charges increased 
by  over $75,000. As a result surplus suffered to  the  extent of over $55,000. 
Of tho Increase in fixed chargos $68,750 was six m onths’ in terest on tho 
Georgia-Carolina Power Co. bond issue, which provided tho now power de
velopm ent needed for tho growth and extension of tho businoss. General 
business conditions, familiar to  every one, havo delayed the  developm ent of 
earnings from tho uso of this power and for the  tim e being tho additional 
fixed charge Is a burden to  tho com pany. B etter times will correct this.

B o n d s .— During tho yoar $120,000 additional 5% sinking fund gold 
bonds wero authenticated  by the  trusteo and placod in tho treasury  to cover 
cost of additions, betterm ents and extensions, m ade previous to N ov. 30 
1914, of which $20,000 wero sold; and $250,000 1st M . 5% sinking fund 
gold bonds of tho Georgia-Carolina Power Co. wore issued to  cover cost of 
com pleting th a t p lan t, and sold.

D i v id e n d s .—Thoro wero paid from tho surplus ne t oarnings two dividends 
of 1 H %  each on our cum ulative pref. stock, m aking a  to ta l o f 3%  for tho

N et earnings____________________  $344,487
In t.  on Aug. R y. & E l. Co. 1st M . 5 s . $48,467
Sinking fund Aug. R y. & E l. C o____ 6,540
In te res t on Augusta-Aiken R y . &

Elec. Corp. sink, fund 5s________  150,367
In te res t on Georgia-Carolina Power

Co. 1st M . 5s sinking fund bonds. _ 68,750
In te res t on floating d e b t___________  8,839

$321,989
$50,000

5,000

147,555

2,616

$293,153
$50,000

5,000

137,844

367
Preferred d iv id e n d s .................................(3% )45.000 (6% )90.000 (6% )90.000

T o tal deductions...................................  $327,963 $295,171
Balance, s u rp lu s .._______ __________ $16,524 $26,818

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31.
1914.

S
1913.

SAssets—
Prop.,plants, fran

chises, & c____ 11,897,208 11,523,165
Aug.-Aiken Ry. &

Elec. Corp. 5s_. 264,000 164,000
Materials & supp. 39,126 45,694
Accts. & bills rec.

(less reserve)__  82,935 73,720
Cash on hand, &c . 26,044 61,461
Unamortized debt

discount, & c ... 73,700 68,700
Miscellaneous___  26,642 19,557
Sinking fund____  63,017 55,148

T otal................ 12,472,672 12,011,444
-V . 100, p . 1830.

L i a b i l i t i e s -
C o m m o n  stock 2
Preferred stock 2
Bonded debt.........7
Bills payable____
Accounts payable-
MIscellaneous___
Reserves_______
Surplus.................

1914.
S

250.000
250.000 
,034,000 
243,905
72,495
21,832

357,571
242,869

$283,211
$9,942

1913.
S

2.250.000
2.250.000
6.664.000 

159,927
45,521
19,541

365,224
257,231

T otal................ 12,472,672 12,011,444

A l a b a m a  T r a c t i o n  L i g h t  &  P o w e r  C o . ,  L t d . ,  M o n t r e a l .
( S e c o n d  A n n u a l  R e p o r t — Y e a r  e n d e d  D e c .  3 1  1 9 1 4 .)  
P r e s .  J a m e s  M i t c h e l l ,  J u n e  2 2 ,  w r o t e  i n  s u b s t a n c e :
The consolidated income and  operating  s ta tem en t for th e  year ended 

Dec. 31 1914, which is presented herew ith, does n o t convey a  proper idea 
of the  com pany’s present position. I t  was nearly tho  end of the  year before 
some of the  larger power users were being regularly supplied from tho hydro
electric p lan t and tho operation of the  Gadsden steam  p lan t discontinued. 
Consequently tho year closed w ith  the  ra te  of earnings far in excess of the  
average th a t  m ight na tu ra lly  be deduced from  th e  consolidated income 
and operating statem ent.

The stocks of the  U nited Gas & E lectric  C orporation [see p. 78 an d  79 
o f “Elec. Ry. Sec.” and V. 100, p . 1080, 1250, 2091], of which the  com pany 
owns 20,000 shares [$500,000 com. and $1,500,000 2d pref.], have suffered 
a  heavy depreciation in common w ith public u tility  shares in general. A 
re tu rn  of prosperity  th roughout tho  d istric ts served by  said corporation 
should restore tho form er values, and  i t  is n o t the  in tention  of the  board  
to  sell these shares a t  tho present tim e.

The war in Europe has resulted in a  general business depression fa r m ore 
sovero th an  any which had  previously existed. As a  d irect consequence 
of this s ta te  of affairs, i t  has been impossible to  secure new power business 
on tho scale antic ipated , and a t  the  close of the  year the  com pany’s revenue 
was very considerably short of th e  am ount necessary to  cover fixed charges 
and operating expenses.

A t the  outbreak  of the  war ten ta tive  arrangem ents which had  been m ade 
in London for our fu rther financial requirem ents unfortunately  could no t 
bo consum m ated. Tho com pany consequently found itself w ithou t funds 
to  m eet the  in te rest on its  bonds due Sept. 1914, to  completo tho necessary 
construction work to  serve its prospective custom ers, and to  liquidate its  
obligations to  m anufacturers and o ther creditors, while tho s ta te  of the 
m arket precluded tho possibility of m arketing fu rther securities of the  type 
already authorized. A t a  m eeting held in London on O ct. 21 1914, a t  
which abou t 75% of the  bonds wero represented, the  bondholders 
agreed to  these concessions; (1) To defer for three years, respectively, the 
bond in terest due on Sept. 1 1914 and  M arch  1 1915. (2) To cancel the
obligations to  provide a  sinking fund for the  bonds. (3) T o authorize any  
of the  subsidiary companies to  issue bonds or debentures in tiie na tu re  of 
prior lien securities under certain  restrictions (V. 99, p . 1053, 818).

The m erger of all the  subsidiary companies in to  the  A labam a Power C o., 
tho principal operating com pany, was effected, and  arrangem ents were 
closed early in M arch  1915 for tho sale of $2,000,000 Three-Y ear 6% gold 
bonds of the  A labam a Power Co. to  H arris, Forbes & Co. of New York 
(V. 100, p . 814). This sale enabled your com pany to  liquidate all its obli
gations to  m anufacturers and  others, and  as an incident thoroto the  bonds 
of the com pany referred to  in the  a ttach ed  balance sheet as deposited to  
secure notes of the  A labam a Power Co. havo boon rcturnod to  your company.

D uring tho p a st year franchises were obtained in tho towns of Leeds, 
Lincoln, Pell C ity  and Raglands and  local d is tribu ting  system s in these 
towns havo been built and are now producing revenue. T he power house 
a t  Lock 12 has been wholly com pleted and  the  ap paratu s  thoroughly tested  
ou t in actual service. Whilo no extesions have Doen m ade to  the  110,000- 
volt transm ission lines, abou t 60 miles of d is tribu ting  system  operating 
44,000 volts have been built and as m uch more is now under construction . 
Tho funds derived from the sale of the  new securities also enabled us to  
procood vigorously w ith extensions necessary to  obtain  m uch new business.

Tho outlook for considerable additional new business in the  near fu tu re  
is decidedly favorable, and  negotiations are now being conducted w ith 
several im portan t power users w ith excellent prospects of success.

Tho expression “prim ary power” used in the  tables applies to  th a t  class 
of powor which the company is under obligation to  supply  a t  all tim es, using 
its steam  p lan ts if necessary to  supply  any  deficiency of river flow during 
tho dry  season. “ Secondary pow er” is th a t  class of power w hich the  
com pany agrees to  supply only for a  certain  avereage num ber of m onths per 
year during tho life of tho contract, usually  nine to  ten m onths por year, 
during which period it  is an tic ipated  there  will be an  am ple supply of w ater 
in tho river [see also V. 100, p. 57, 1920; V. 99, p . 1453].

Tho powor available for sale from present p lan ts , including four 13,500 
k . v . a . hydraulic turb ine units a t  Lock 12 and  two 6,250 k. v. a . steam  
tu rb ine units a t  Gadsden, is, in k . w. hours por year, as follows: P rim ary  
powor, 164,000,000; secondary power, 41,000,000; to ta l, 205,000,000.

P o io e r  C o n tr a c ts  O b ta in e d —
Prior to  1914-----------------------
D uring 1914-----------------------
Jan . 1 to  June  1 1915_______

N o .  o f  
C o n s u m e r s .  

.  10 

. 16 
9

K i l o w a t t
D e m a n d .

5,983
22,567

4,785

E s t im a te d  G r o s s  
A n n u a l  R e v e n u e .  

$231,100 
490,130 

81,450

T o t a l ......................................... 35 33,335 $802,680
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E s t im a te  o f  P o w e r  D e m a n d  to  S u p p l y  A b o v e  C o n tr a c ts  (K i l o w a t t s
( B a s e d  o n  P r e s e n t  R e q u ir e m e n ts  S ig n e d  a n d  

o f  C u s to m e r s )—  B e in g  S e r v e d .
Prim ary  pow er_______________ 91,250,000
Secondary pow er______________ 11,500,000

S ig n e d  b u t n o t  
B e in g  S e r v e d .  

4,250,000 
10,800,000

H o u r s  Y e a r l y )
T o ta l  
B o th .

95.500.000
22.300.000

T o ta l___ --.102 ,750 ,000  15,050,000 117,800,000
— P r i m a r y  P o w e r — S e c o n d a r y  P o w e r .  --------T o t a l -

E s t im a te d  G r o s s  K . W .  A n n u a l  K .X V .  A n n u a l  K A V .  A n n u a l
R e v e n u e —  D e m a n d .  R e v e n u e . D e m a n d .  R e v e n u e . D e m a n d .  R e v e n u e .

C ust. now served.22,863 $588,680 3,350 $67,250 26,213 $655,930
Signed b u t not

served --------- 1,292 49,000 5,830 97,750 7,122 146,750

T o ta l--------------24,155 $837,680 9,180 $165,000 33,335 $802,680
E stim a te  of gross revenues from  local operating com panies___  350,000

T o t a l______________________ _________ _________ ___________$1,152,680
This is an estim ate of annual revenue when all power now contracted for 

s being supplied, which is expected to  be the  case boforo D ec. 31 1915.
C o s . A c q u i r e d  b y  th e  C o . th r o u g h  P u r c h a s e  o f  T h e i r  E n t i r e  C a p i ta l  S to c k s .
A labam a Power Co.
A nniston Electric & Gas Co.
D ecatur Light, Power & Fuel Co. 
H untsville K y., L ight & Power Co. 
E tow ah Light & Power Co.
A labam a In ter-S tate  Power Co. 
Birm ingham  M ont. & G ulf Pow. Co. 
H orne Ala. I ly ., Pow . & M fg. Co.

M uscle Shoals Hydro-Elec. Pow. Co. 
Littlo R iver Power Co.
Alabam a P roperty  Co.
A labam a Power & Light Co. 
Pell C ity  L ight & Power Co.
Leeds Light & Power Co.
Lincoln L ight & Power Co.

C O N S O L .  I N C O M E  A C C O U N T  F O R  Y E A R  E N D E D  D E C E M B E R  31 1914.
(A f t e r  E l im i n a t i o n  o f  I n te r - C o m p a n y  I t e m s ) .

Operating Revenue— Light & power dep t., $513,234; railway dept.
$94,463; gas d ep t., $45,358; w ater d ep t., $4,539; to ta l________ $057,594

D e d u c t—Rebates & discounts, $35,138; ros. for bad debts, $2,678-- 37,816
O perating expenses: L ight & power d ep t., $217,577; railw ay,

$71,841; gas, $27,665; w ater, $5,209; general expense, $1,000; 
to ta l................ - ............................................................................ .................... 323,292
N ot operating incomo________________________________________$296,486

In te res t on deposits___________________________________________  3,070

Gross income before bond in terest and  depreciation_____ $299,556
T he not incomo from operating  subsidiaries for 16:<4  m onths (from Au’g. 6 

1912 to  Dec. 31 1913), boforo providing for depreciation of properties and 
p lan t, b u t after deduction of $84,523 for in terest on funded and floating 
deb t to  A labam a T raction  I.t.&  Power C o., L td ., and others was $93,133.
C O N S O L . B A L A N C E  S H E E T  D E C .  31 F O R  T H E  C O M P A N Y  A N D  I T S  

S U B S I D I A R I E S  ( .E L I M I N A T I N G  I N T E R - C O M P A N Y  B A L A N C E S )
1914.

Assets—  S
Prop., rights, &c., 

at cost price to 
co. In cash & its 
stocks A  bonds.29,098,462

In v. in other cos.. x905,02 
Deferred charges. 14,283
Organization exp. ______
Bonds, dlsc’t, &c_ 2,46.5,494
Cash____________  116,706
Notes A  accts. rec. 250,420
M ater., supp., &c. 160,311

1913.
8

27,109,864
962,520

16,708
93,837

1,783,322
124,243
188,676
150,100

1914. 1913.
Liabilities—  S S

Preferred s to ck ... 1,000,000 1,000,000
Common sto ck.y. 16,975,000 16,975,000 
1st M . (coll.) 5 s .z l3 ,125,900 10,902,500 
B d s.(A nn.E .& G .). 278,800 278,800
lids., Huntsv. R y.

Lt. A  Pow. C o - 49,000 49,000
Notes payable—

Ala. Power C o .l 7 27,573f 627,222
OthercompanlesJ 1 13,379

Accounts payable. 119,275 300,014
In t.,& c., accrued. *574,863 189,281
Reservo for acci

dents, & c.......... 3,663 939
S u rp lu s...............  216,622 93,133

T o t a l............... 33,070,696 30,429,269 T o ta l................33,070.696 30,429,269
x Includes in 1914 investm ents in U nited Gas & Electric C orp. (at cu.™;, 

$959,500 2d prof, stock p a r, $1,500,000, and com. stock par, $500,000, 
and  $5,520 miscellaneous stocks and bonds.

y Excluding $25,000 com. in treasury  of A labam a Power Co. 
z N ot including $12,500 in treasury  of A labam a Power C o., or $1,853,400 

treasury  bonds deposited Dec. 31 as collateral security  for notes of A labam a 
Power C o., b u t since re tu rned  to  treasury  of paren t com pany (see above).

* Includes bond in te rest due and  accrued paym ent of which has been 
deferred until Sept. 1 1917 and  M arch  1 1918.— V. 100, p . 1920.

W e s t  I n d i a  E l e c t r i c  C o . ,  L t d . ,  J a m a i c a  a n d  M o n t r e a l .
{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  31  1 9 1 4 .)

P r e s .  J a m e s  H u t c h i s o n ,  M o n t r e a l ,  M a r c h  1 0 , w r o t e  in  s u b . :
Two causes have contributed  to  the  slight decreaso shown in ne t results, 

nam ely, (1) the  falling off in ra ilw ay receipts, which commenced in August; 
(2) the  increase in operating expenses in consequence of th e  comploto col- 
lapso of the  storage b a tte ry  in A ugust, necessitating the  daily operation for 
some m onths of tho auxiliary steam  s ta tio n  and a large consum pt ion of coal. 
In  M ay 1914 tho storage b a tte ry  showed signs of exhaustion, and it  was de 
cided to  install a now b a tte ry  of doublo tho capacity , m ade necessary by 
tho largo increaso in tho peak of tho load. Tho extension of tho b a tte ry  
liouso, however, owing to  various delays, was only partia lly  Installed shortly  
before C hristm as, and is not ye t qu ite  complete.

Y our directors believe th a t it  would bo desirablo to  have a  contingent 
fund of $100,000, and  th e ir policy will bo to  add to  it  un til th a t am ount is 
reached. Tho unusually largo am ount appearing in suspense account as 
an asset is largely comprised of the  cost of tho new storago ba tte ry  anti legal 
expenses which were no t com pletely closed beforo tho end of tho year, and 
will be dealt w ith in 1915 accounts.

Tho two cases referred to  in report last year as pending before tho J u d i
cial C om m ittee of tho Privy Council woro heard in Juno and judgm ent w as 
given in both  cases in favor of tho com pany, thus term inating a long-stand
ing d lsputo w ith tho G overnm ent.

R E S U L T S  F O R  C A L E N D A R  Y E A R S .

1914.
Railw ay earnings______ $206,870
Elec, ligh t, power, &c._ 82,055

Gross earnings______ $288,925
T ransporta tion  exponses $65,480
M aintenance expenses._ 30,263
General expenses______ 59,486

T otal expenses______ $155,229
N ot earnings__________  $133,696
Bond in te res t_________  $30,000
Taxes _______   8,327
R e n ta ls _______________ 12,000
D ividends (5% )_______  40,000

T otal deductions___  $90,327
Balance, surplus_______ $43,369

1913.
$212,157

72,685
1912.
$192,193

68,888

1911.
S195.726

67,382
$284,842

$54,957
29,138
63,646

$261,081
$61,616

23,104
51,712

$263,108
$53,548

24,965
54,731

$147,741
$137,101

$30,000
8,517

12,000
40,000

$136,432
$124,649

$30,000
7,692

12,000
40,000

$133,243
$129,865

$30,000
7,851

12,000
40,000

$90,517
$46,584

$S9,692
$34,957

$89,891
S40.014

B A L A N C E  S H E E T  D E C .  31.
1914. 1913. 1914. 1913.

Assets— 8 8 Liabilities— 8 8
Property & plant. ..1,709,486 1,709,607 Capital stock______ 800,000 800,000
Cash...... .............. . .  121,0S3 115,110 B o n d s..................... 600,000 600,000
Acc’ts receivable.. . .  24,455 21,220 Acc’ts payable_____ 26,819 13,543
Stores____ _____ _ . .  53.0S3 46,048 Accrued interest___ 15,000 15,000
Suspense........... . .  32,747 1,326 Accrued dividend__

Contingent account.
Miscellaneous______
S u rp lu s___________

10,000
82,529

4,301
*402,205

10,000
48,667

3,902
402,205

T o ta l............... . .  1,940,854 1,893,317 T o t a l___________ 1,940,854 1,893,317
* A fter deducting $33,861 transferred  to  contingent account and $9,508 

miscellaneous item s.— V. 100, p . 983.

R e p u b l i c  I r o n  &  S t e e l  C o . ,  N .  Y .  a n d  Y o u n g s t o w n , O .
{ R e p o r t  f o r  S i x  M o n t h s  e n d i n g  J u n e  3 0  1 9 1 5 . )  

C h a i r m a n  J o h n  A .  T o p p i n g  s a y s  i n  s u b s t a n c o :
R e s u l ts .— T he gradual im provem ent in dem and and  earnings anticipated  

by  the report of Dec. 31 1914 was about as expected, the change occurring 
in January  and continuing th roughout the  period; tho largest gain in profits 
however, was m ade during tho second quarter. One of th e  gratifying fea
tu res is th a t  ne t earnings applicable to  dividends were approxim ately 02% 
in excess of the earnings for tho corresponding period ending Juno 30 1914, 
a lthough the prices of products sold during the  curren t sem i-annual period 
averaged approxim ately 6% lower than  prices realized during  the semi-an
nual period ending Juno 30 1914.

T he increase in profits was due to  somo increaso in tonnago, b u t moro 
largely to  benefits accruing from im provem ents, economy and efficiency 
in m anufacturing, labor ra tes  for tho period not having been reduced. Tho 
net profits applicable to  dividends for the six m onths, a fte r deducting de
preciation and all o ther charges, was $1,007,504. The balance of net quick 
assets as of June  30 1915 now stands a t  $12,474,362.

A d d i t i o n s .—T he principal addition  to the  m anufacturing facilities since 
Dec. 31 1914 has been the  installation  of a  p lan t for tho recovery of benzol 
from by-product coke gas, which p lan t was coniplotcd and placed in opera
tion during June. A t present there is under construction extensions to  tho 
by-product coke works which will increaso tho ou tpu t of by-product coko 
and o ther by-products approxim ately 100%.

F in a n c in g .— Tho cost of these im provem ents has been largoly financed bv 
sales of bonds (V'. 100, p. 1353, 1442), although $1,000,000 of the  proceeds 
of such sales were used for tho re tirem ent of a liko am ount of collateral notes 
which m atured  Juno 2 1915, the  balance of these notes having been renewed 
for one year.

O u tlo o k .— Tho prospects for tho iron and steel business are decidedly be t
te r, the  current volum e of business being close to  tho w ork’s capacity , w ith 
prices s trong and  tending upw ard.
U n f i l l e d  O r d e r s  f o r  F in i s h e d  a n d  S e m i- F in is h e d  P r o d u c t  a n d  P ig  I r o n  ( T o n s ) .

Finished,Ac. Pig Iron.
June 30 1915.......... 308,016 150,310
Dec. 31 1914______ 199,058 99,624
June 30 1914______ 214,895 86,992
Deo. 31 1913______ 120,959 49,296
Juno 30 1913______ 504.928 59,906
Dec. 31 1912______ 613,053 92,757

Finished,Ac. Pig Iron.
June 30 1912.......... 454,961 96,935
Deo. 31 1911--------- 414,431 158,392
June 30 1911........ .481,425 102,077
Dec. 31 1910..........293,734 76,378
June 30 1910..........341,887 82,906
Dec. 31 1909..........457,785 39,995

R E S U L T S  F O R  S I X  M O N T H S  E N D I N G —
J u n e  30 ’15. D e c .  31 ’14. J u n e  30 ’14. D e c .  31 ’13.

Gross p rofits__________ $2,445,192
M aintenance & repairs- 673,495

B alan ce____________ $1,771,697
In t. & div. received____ 28,356

T otal p ro fits_________ $1,800,053
D e d u c t—

D eprec’n & renew als__  $263,839
E xhaustion of m inerals, 101,127
Shrinkage in raw m a t’ls . ______
In t.  on bonds & n o te s . .  427,583

N ot p ro fits_________ $1,007,504
D iv. on pfd. s tk . ( 3 ' A % )  ______
Approp. from s u rp lu s .. ______

B al., sur. or d efic it-_sr.$1,007,504

$1,753,314
690,265

$2,009,724
742,100

$2,963,366
781,671

$1,063,049
22,672

$1,267,624
54,207

$2,181,695
35,158

81,085,721 $1,321,831 $2,216,853
$155,532

94,779
$178,882

109,285
$317,497

128,859
220,000
421,618425,437 414,888

8409,973 $618,776
$875,000

$1,128,879
$875,000

51,236 1,500,000

sr.$358,737 df .$256,224df $ 1,246,121
B A L A N C E  S H E E T  J U N E  30.

1915. 1914.
A S

Plant, & c...........69,244,671 68,220,589
New construction. 240,193 890,591
Invest’ts in other

companies____  943,234 939,910
Cash to redeem 1st

mortgage bonds _______  128,091
Cash for purchase

of 1st M . bonds _______  729,494
Prepaid royalties

& expenditures. 996,700 782,164
Raw and finished 

materials at or
below cost____  7,219,488 7,871,568

Ore contract pay
ments............   758,431 1,110,662

Accounts and bills
receivable_____ 3,830,374 3,277,333

Cash...... ..............  2,698,466 865,439

1914.
Liabilities—  S

Common stock__ 27,191,000
Preferred stock__ 25,000,000
First mtge.bonds. _______
10-30-yr. s. f. 53.-15,105,000 
Collateral notes.. 2,000,000 
Potter Ore bonds. 277,000 
Martin&PalosCoko

Wks.bds.&notcs 265,000 
Accrued Interest.. 193,975
Ore contracts____ 170,094
Acc’ts payable__  1,434,540
Reserve funds___ *6,253,139
Accrued taxes___  229,610
Dividend warrants 186,658 
Dividends accrued 2,746 
Profit and loss___  7,622,794

1913,
S

27.191.000 
25,000,000

694.000
13.305.000 
3,000,000

288.000

354,095
181,228
231,642

1,610,090
5,719,843

169,828
374,316
440,246

6,256,553

Total - ............. 85,931,562 84,815.841 T o t a l............... 85,931,562 84,815,841
* Includes fund for exhaustion of m inerals, $2,078,007; for depreciation 

and renewals, $3,312,817; for re-lining furnaces, $355,764; for fire and acci
den t insurance, &c., $265,837; for contingencies, $240,624.—Y . 100, p. 
1836, 1442.

E l e c t r i c  P r o p e r t i e s  C o r p o r a t i o n  a n d  
W e s t i n g h o u s e ,  C h u r c h ,  K e r r  &  C o m p a n y .
{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 4 .)

C O N S O L I D A T E D  I N C O M E  A C C O U N T  F O R  Y E A R  E N D .  D E C .  31 1914. 
Income from operations, in t.,  d ivs., &C., $665,368; less operating

adm inistration  and general expenses, $363,594; not incom o------- $301,774
D educt— Bond in terest on 5-year 6% redeem able gold bonds-------  24,000

D ividends paid on preferred stock of E lectric Properties Corp.
from Nov. 30 1913 to Sept. 30 1914......................................................  196,010
D epreciation of securities & acc’ts held Sept. 1 1913 (dato of read

justm ent of cap. s tk .) or acquired since under con tracts  mado 
prior to  th a t  d a te __________________________________________  69,073

T otal deductions____________________________________________ $289,083
Balance, surp lus___________________________________  $12,691

Preferred dividends for tho q u a rte r ended Dec. 31 1914 wero declared 
Feb. 23 1915, payable M arch  10 1915.

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31 1914.
Assets (Total 88,723,004).

Invest, in stocks & bonds *__ 82,333,563
Inv. In short-term notcsfpar val.) 507,500
Notes & acc’ts receivable___  1,240,576
Salary, &c., funds, & c........... 20,272
Cash....................................... 625,578
Office furniture, A c _________  23,775
Good-will W . C . K . *  C o ____ 2,000,000
Discount on securities_______  1,965,740

Liabilities (Total $8,723,004).
Preferred stock....................... S3,920,200
Common stock........................  4,000,000
5-yr. 6% redeem, bonds________________  400,000
Sundry creditors................  324,649
Accrued bond Interest............................  8,000

Surplus................................  70,155

* Includes Investm ents in public u tility , &c., cos., $2,319,872, and  tho 
Elec. Properties Corp. 5-yr. 6% redeem able gold bonds a t  cost (par value 
$14,300), $13,691.— V. 100, p. 1171,

C a n a d i a n  G e n e r a l  E l e c t r i c  C o . ,  L t d . ,  T o r o n t o .
{ R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  31  1 9 1 4 .)

P r o s .  F r o d o r ic  N ic l io l l s  o n  M a r c h  3  r o p o r to d  in  s u b s ta n c o :
In  view of unsatisfactory trade  conditions, accontu ta tcd  by tho TCuropoan 

w ar, we believe th a t tho sta tem ent now prosonted Is causo for congratula
tion. F ortunately , the  conservative policy, th a t  has been pursued during 
prosperous yoars, of accum ulating largo reserves, and of writing down 
both  capital and curren t assets to  a m inim um  value, has placed the  company 
in an exceptionally strong financial position.

Tho balance sheet shows th a t  liabilities have boon roducod by  over 
$4,200,009. We havo paid off all loans to bankers, and havo roducod ac
counts payable to  a m inim um . On Doc. 31 1914 curren t assets aggre
gated $7,999,022. Since th a t  dato wo havo fu rther roducod our liabilities 
by re-paym ent of tho loan of $100,000 obtained in connection w ith tho con -
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struction  of tho Sunbeam p lan t, and havo also iiaid the  dividend of $140,000 
carried as a liab ility  a t Doc. 31 1914.

While wo havo experienced a serious recession in trad e , we havo boon 
ablo, w ith a  m inim um  of share cap ital, to  earn and pay dividends a t tho 
r a to o f  7% pot annum , w ithout invading our roserves, or the  balance a t 
tho  credit of profit and loss, which la tte r  has boon accum ulated, and can 
bo used if necessary, to  m aintain  dividends. Our present surplus am ounts 
to  S3,640,762; inactive roservo, §1,517,088; to ta l reserve available, over 
$5,000,000, equal to  50% of our paid-up capital. I t  m ay also bo noted 
th a t  our p a ten ts, contracts, and o ther m anufacturing rights, for tho ac
quirem ent of which largo sums havo been d istribu ted  from tim e to  tim e, 
are carried in our books a t tho nom inal value ot SI. .

Our balance sheet on Dec. 31 1913 showed a reserve for depreciation of 
$1 ,537,605, which reserve has been sot up during tho last six years only, as

w ritton off m ore than  was necessary, so as to  provide for conditions liko 
thoso with which wo are now m ot, so th a t this year your d irectors have not 
considered it necessary to augm ent this account, b u t all repairs and replace
m ents havo bean charged diroct to  expense account.
C O N S O L I D A T E D  I N C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  D E C .  31.

1914. 1913. 1912. 1911.
P ro fit on operating ............ $914,528 S2.029.S99 $2,011,720 $1,405,890
D iv. on com. s to c k . . (8% )$556,741 (9)$636,634 (8)5549,872 (7)8885,109 
D iv. on now pref (7 % )-- 140,000 140,000 140,000 140,000
In to ro s t________________ 190,957 222,655 lo8,S78 162,423
D epreciation___________  ______ 470,934 456,359 353,722

T otal deductions_____ $887,698
Balanco, surp lus________  $26,830

$1,470,223
$559,676

$1,305,109
$705,611

$1,041,254
$364,636

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C E M B E R  31.
1914.

A sse ts— $
P a t’ts, contr’s, & o. 1
Real cat.,bigs.,&c.*6.244,636 
Paterns&drawings 70,8,913 
Mach’y & too ls ... 3,228,028
Cash___________  82,885
Acc’ts receivable.. 3,310,317
11111s receivable__  140,005
Investmcns____  233,422
Mdse. Inventory & 

expend, on con
tracts, not____  4,220,393

Deferred charges. 42,303

1913.
S

1
0,100,815

081,987
3,135,935

00,500
4,482,410

700,914
220,259

0,930,073
44,213

Total..........'...18,222,903 22,425,773

1914. 1913.
L ia b il it ie s—  8 8

Common stock__  8,000,000 8,000,000
Preferred stock__ 2,000,000 2,000,000
Bonded, &c., debt 1,816,144 1,949,839
Can. Sunb. Lamp, 

bal. loan paid
Feb. 15............... 100,000 .............

Peps, with tender,&c. 77,030 ---------
Acc’ts payable . . \ 930,978/ 1,782,196
Bank advances.. /  1 3,542,201
Com. div. Jan.2’15 140,321 ---------
Reserve fund____  2,700,000 2,700,000
Res’ve for deprec. 1,517,008 1,537,005
Profit and loss___  940,762 913,932

T o ta l.................18,222,903 22,425,773

* Includes real esta te , buildings, &c., a t  Toronto , Peterboro, Brklgeburg, 
S tra tfo rd , M ontreal, branches, power p lan t a t  N assau , C anadian Sunbeam 
Lam p C o ., L td ., and C anadian Allis-Cham lers, L td.

In  addition to  tho liabilities above shown on Dec. 31 1914 there  was a 
contingent liability  on bills receivable discounted am ounting to  S613.172. 
— V. 100, p . 814. 57.

T h o  P r o v i d e n t  L o a n  S o c i e t y  o f  N e w  Y o r k .
(20Z/t A n n u a l  R e p o r t — Y e a r  e n d i n g  D e c .  31  1 9 1 4 .)

P r e s .  R o b o r t  W .  d o  F o r o s t ,  F o b .  1 , w r o t e  i n  s u b s t a n c e :
[James Spoycr has sinco succeeded M r. do Forest as President.]
Beginning in December 1913, there  was a  sudden expansion in tho num 

ber of loans m ade. This increaso continued steadily  through tho yoar. At 
tho closo of tho year wo found th a t wo had  m ade 559,277 loans am ounting 
to  $18 824 802 This was an increase of 70,963 loans in num ber and 
$2 0931913 in am ount over 1913. W hatever tho previous causes were, tho 
breaking ou t of tho war in Europe and its  consequent unsettlem cnt of in
dustria l and financial conditions hero undoubtedly gave another im petus 
to  our work, culm inating in the  record m onth  of Decem ber 1914, when wo 
m ade 54,100 loans. T he largest num ber in any  one m onth  of a previous 
yoar was 51,295 in December 1913. .

To finance th is  g rea t increaso in our work required large borrowings, and 
a t  one tim e wo had outstanding  loans payable to  tho am ount of $800,000. 
To m eet tho floating deb t, our trustees authorized an additional issue of 
certificates of contribution to the  am ount of §1,200,000, 20% of the  am ount 
outstanding . These were offered to tho then  holders in December, and a t 
tho tim e of m aking this report $925,500 havo been subscribed by old hold
ers and sold to  now buyers. U nder tho financial conditions th a t  exist, wo 
consider th is  an encouraging response to  tho offering. Tho balanco will 
undoubtedly be sold in a short tim e.

For some years past the  trustees have planned to  open an office in Brook
lyn in tho Borough Hall d istric t. F inally , in June  1914, wo were ablo to 
purchaso tho vacan t plo t a t tho corner of Sm ith and Livingston streets  a t 
a  price which would perm it of tho erection of one of our model buildings 
and  yet keep tho ren tal cost w ithin a  reasonable figure. I t  should be under
stood th a t tho Society charges against each office as operating cost, rental 
figured on tho basis of 5% on tho investm ent, taxes and repairs. T h is  is 
our eleventh loaning offico and tho ten th  office building owned by tho So
ciety All th is  property  is free and clear of deb t and represents an invest- 
m ont’a t  Dec. 31 of $1,305,732. T he now Brooklyn offico begins operations
on th is day of our annual m eeting, Fob. 1.

T he grow th in tho 4 th  Avo. otfico continues to bo very m arked. 1 ho 
E as t 72d S t. offico showed a  deficit for tho year of §2,442. I t  will bo self
supporting during 1915.
C O N S O L I D A T E D  I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C .  31. 

S ta t i s t i c s —  1914.______ 1913. 1912. 1911..

Funds em ployed-----------$10,300,934
I n c o m e —  S

In te res t on loans----------  *’139.699
In t.  on invest, in bldgs.* 57,224 
O ther in terest rece iv ed .. 8,024

$8,392,348
$

942,055 
57,024 

7,714

S7,258,353 
S

855,732 
45,012 

9,456

§6,044,995
$

762,487 
37,364 
16,082

815,933

330,675 
30,136 

114,624 
14,922 
62,138 

4,883

T otal deductions___  755,329 678,391 590,929 557,378
Balanco, surp lus_______ 440,618 328,402 319,271 258,555

* Includes in terest on investm ent in buildings owned and  occupied by 
tho  Society and charged as ren t.

Total incom e________ 1,195,947 1,006,793 910,200
D e d u c t io n s —

394,449 352,947In t. on funds employed- 466,036
G eneral expenses______ 35,325 46,851 28,902
S a la rie s ---------------------- 143,051 130,638 121,226
Insurance ------------------- 20,917 17,828 10,025
R ents ------------------------ 81,376 81,962 67.691
M iscellaneous-------------- 8,624 6,663 3,938

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31.
1914.

x A  ssets— S
Loans outstanding 9,725.257 
Accr’d Int. on loans 557,550 
Deposits in batiks. 112,767
Cash on hand___  99,847

T o ta l.............. xl0,495,421 x8,566,402

L ia b il it ie s— _  „„„
Ctfs. o t  contrllni'n 6,000,000 5,000,000 
Ctfs. of contrlbu’n

subscription  321,500 17,000

1913.
S

2,000,000
300,000
31,604

137,184
5,266

1,075,348

T o ta l.................10,495,421 8,566,402

1914.
8

L ia b il it ie s—C o n tin u ed . 
4)4% gold bonds. 2,000,000
Loans payable__  550,000
Acer, bond Int.,&c. 33,943
Surp. due borrow’s 152,196
Miscellaneous___  8,348
Profit and loss__y l,429,434

x Exclusive of real esta te , which has cost up to  1914 $1,305,732, against 
$1 ”27 207 up to 1913. y After deducting real estato  (Brooklyn offico), 
$32*552; construction (Brooklyn offico), $45,974, and Federal incorno tax , 
$8.006 — V. 100. p . 646.

I s l a n d  C r e e k  C o a l  C o .
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 4 .)

P r o s .  T h o s .  B .  D a v i s ,  N .  Y . ,  M a r c h  1 9 1 5 , w r o t e  in  s u b s t . :
Our production during  1914 am ounted to  2,207,444 tons, an increase of 

291,344 tons over 1913. M arket conditions were not a ltogether satisfac
to ry  a t  auy  tim e of the  year, and  especially d  r i  ig tho last half, when, due 
to  the  w ar in Europe, business generally was. a > ; m a tte r of course, consid
erably unsettled , a  reaction unfavorable to fch; coal business set in, which 
doubtless reduced the  to ta l am ount of coal ta t otherw ise would have been 
produced a t  your properties. In  sp ite , ho.vever, of existing conditions, 
tho n e t p ro fits  increased by $193,808 to  a  to ta l of $823,481, the  highest 
am ount ye t reached.

Our saw mill commenced operations in Jan u ary  1914, b u t was closed down 
in A ugust, pending tho  re tu rn  of m ore favorable conditions.

In  order to  increaso our production , i t  was decided to  open up tw o new 
m ines, Nos. 11 and 12, on Alain Island Creek. To provide power for these 
new minos, and  also to  allow of a  g rea te r production a t  certa in  of the  o ther 
mines now in operation , i t  became necessary to  m ake additions to  the  power 
system . These additions now com pleted,, include two 400-h. p . boilers, 
a  1,000-k. w. tu rbo  generator set and  auxiliary  equipm ent, two 600-k. w. 
sub-stations and equipm ent, 500 steel m ine cars, e ight 6-ton gathering  
locomotives, over two miles of ra ilroad  sidings for tho new m ines, two steel 
tipples and equipm ent, 23 com plete and  15 partia lly  com pleted dwelling 
houses, store building, m ining m achines, &c.

T o im prove our river p lan t a t  Sekitan , Ohio, a  large p a r t of th e  old p lan t 
was replaced by a new p lan t which will have greater capacity  th an  the  old 
eqnipm ont, and  very  m uch im proved facilities, together w ith additions to  
tho  d ry  docks and  floating equipm ent. Tho to ta l am ount of all expendi
tu res capitalized, a fte r deduction of tho  cost of s truc tu res replaced by new 
works and charged to  depreciation fund , am ounted  to  $376,559. A ddi
tions were m ade to  tho depreciation fund on tho sam e liberal basis as p re 
viously, and a  largo am ount was charged against tho  depreciation fund, rep
resenting additions and bette rm en ts, which it  was th ough t desirable n o t 
to  capitalize, such as new steel m ine cars, to  replace wooden cars, recon
s truc tion  of a  num ber of m ine cars, storage tracks in th e  m ines, two steel 
bridges, strengthening  trestle , &c. D epreciation and  reserve funds havo 
decreased by $50,511, due to  the  large am ounts charged against these funds 
as above m entioned, which exceeded tho additions there to .

D ividends on th e  pref. stock a t  the  ra te  of $6 per share per year and  ordi
nary  dividends on common stock a t  tho  ra te  of $2 per share  per year, as 
well as an extra  dividend on the  common stock of $3 per share, were paid 
during tho  year 1914. As explained in previous reports , th e  ex tra  dividend 
is in the  na tu re  of a  d istribu tion  of accum ulated surp lus, and  in order no t 
to  reduce tho working capital while a cap ital expenditure program  of con
siderable size was under way, 6,181 shares of com m on stock  were issued 
and common stockholders were given the  opportun ity  of purchasing th is  
stock a t  $50 per share. As in previous years, such shares as were n o t thus 
subscribed for were purchased by the  directors a t  the  sam e price w ithout 
commission.
C O N S O L I D A T E D  E A R N I N G S  S T A T E M E N T  Y E A R S  E N D I N G  D E C .  31.

1914. 1913. 1912.
N e t e a r n in g s . . . .......................................$1,008,388 $800,448 $811,048
Iteservo for exting. & depreciation__  119,672 106,047 95,357

N e t p ro fits_______ . ---------------- $888,716 $694,401 $715,691
A dm inistration  and general expenses. 69,480 70,392 57,253

Balance ---------------------------------- $819,236 $624,009 3658.438
A d d — In t. on bank deposits, &c------- 4,245 5,663 18,694

T o tal ne t p ro fits ------------------------- $823,481 $629,672 $677,132
Preferred d ividends----------------- ------ $298,872 $298,754 $298,659
Common dividends-------------------------- 562.711 530,943 401,280

Balanco, deficit. $38,102 $200,025 $22,807
C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31 { I N C L .  S U B S I D I A R I E S ) .

1914.
Assew— S

Property account— 5,470,791
Bond redemp. fund. --------
Cash_____________  364,399
Accounts receivable. 399,330 
Coal in transit and

In storage_______  525,450
M a te r ia ls  & supp lies. 254,658 
U ncxp ircd  Insu rance, 

p rem . p a id , tax es ,
&0.......................   24,669

1913.
S

,094,241
3,150

731,787
426,504
299,421
210,000

32,771

T o ta l.....................7,039,297 6,797,874

1914.
L ia b il it ie s— S

Stock (not par—see
below)..................x4,502,355 4,493,974

Cap. stk. o t  U . S . C .
& Oil Co. not held 13,125 

Dcf. pay’ts on prop. 87,609
Current liabilities__yl83,229
Dividend paid Jan. 1 74,727
Premium on shares of

common stock___  905,520
Deprec., &c., funds. 459,874 
Undiv.sur.(sub.cos.)z 2,164 
Surplus__________  810,694

1913.
$

15,325
100,125
150,274
74,691

602,651
510,385

1,653
848,796

T o ta l.....................7,039,297 6,797,874
x Includes 49,820 15-18 shares prof, and  99.641 12-18 shares common 

stock issued in exchange for 179,355 shares of stock of U. S. Coal &  Oil Co. , 
p a r value of which is $4,483,875, and 18,480 shares common issued for cash , 
par value $18,480; to ta l, $4,502,355.

y C urren t liabilities include accounts payable, $115,261; accrued pay
rolls, $16,580; drafts  in tran s it, $24,392; accrued taxes, $26,995.

z Applicable to  stocks no t held by tho Island Creek Coal Co.— V. 100, 
p . 1352, 1171.

N o r t h  B u t t e  M i n i n g  C o .
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 4 .)

P r o s .  T h o m a s  F .  C o lo ,  D u l u t h ,  A p r i l  1 9 , w r o to  i n  s u b s t . :
N e w  P r o p e r t i e s .— In  order to  block ou t the  com pany’s m ining properties, 

there  were purchased during the  year additional fractional in terests in tho 
Lillie M ay and  Sunsot lode ruining claims, and  tho entire  in terest in the  
K ink F raction claim , and  a sm all sliver fractional claim , adjoining the 
com pany’s original m ining properties located in tho W est Side m ineral dis
tric t. In  the B utte E ast Side m ineral area, there  were purchased fractional 
interests in tho M abel, G rand Junction , G rand Junction  F raction  and 
Lioness lode claim s, and th e  entire interests in the  T rea t F raction and 
E xpert lodo claims. Suitable ground for an  ore-treating p lan t w ith  am ple 
w ater rights has also been purchased.

P r o d u c t io n  &  S a le s .— During tho year wo shipped 343,314 wet tons of 
ore and 71 wet tons of precipitates, and there were trea ted  a t  tho sm elter 
337 372 d ry  tons of ore and  43 d ry  tons of p recip ita tes, of which 60,527 
d ry ’tons, or 18% , were firs t class, and 276,845 d ry  tons, or 82% ,were 
socond class. This ore produced 18,421,761 lbs. of fine copper, 1,092,300 
oz. of silver and 1,107.592 oz. of gold.

D uring tho year sales of m etals for im m ediate and fu tu re  delivery were 
m ade as follows: Copper, 21,868,479 lbs. a t prices averaging 13.7436 cts. 
per lb.; Silver, 1,377,297.10 oz., a t  prices averaging 55.881 cts. per oz.; 
gold, 1,107.592 oz., a t  $20 per oz.

D i v id e n d s .—-Three dividends, of 50 c ts. per share, were paid during the  
year, as follows: No. 32. Jan . 24 1914, $205,000; No. 33, April 25 1914 
$215,000; N o. 34, Ju ly  25 1914, $215,000; to ta l, $635,000.

R e s u l ts .— Tho decrcaso in production and  tho  increaso in m ining costs 
during tho yoar were duo to  several causes. D uring April and the  firs t 
p a rt of M ay, a loaner grado of ore was encountered, and , following good 
minfrig practice, i t  was necessary to  extract and tre a t it. D uring June  tho 
controversy am ong the  m em bers of the  M iners’ Union a t  B u tte  resulted in 
the  loss of operating tim e in th a t  m onth .

D uring tho firs t p a rt of A ugust the  working force a t  the  mine was re
duced 50% , and  mining operations were closod down during  the  la st woolt 
in A ugust and throe weeks in Septem ber, pending repairs to  tho Speculator 
shaft. Aftor tho completion of repairs in th is  shaft, m ining was resum ed 
tho last week of Septem ber and continued tho balanco of tho year, on tho 
basis of 50% of tho norm al ou tp u t of the  m ines.

P R O D U C T I O N  A N D  A V E R A G E  P R I C E  R E C E I V E D  O N  S A L E S .
S i lv e r .  P r i c e  p e r  o z .  G o ld .  

1,092,300 oz. 55.881c. 1.107.592 oz.
1,602,164 oz. 59.824c. 1,567.114 oz.
1,377,468 oz. 62.885c. 1,367.08 oz.

_ 1,134,300 oz. 53.709c. 1,280.95 oz.
Sales of copper in 1914, 21,868,479 lbs.; silver, 1,377,297 ozs. and gold 

(at $20 per oz .), 1,107,592 ozs.

P e r io d —  C o p p e r  P r o d .  P r i c e  p e r  lb .  
1914.-18,421,761 lbs. 13.7436c. 
1913.-28,318,321 lbs. 15.080c. 
1912.-26,480,123 lbs. 16.369c. 
1 9 1 1.-24,816,669 lbs. 12.561c.
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R E S U L T S  F O R  Y E A R S  E N D I N G  D E C E M B E R

T otal incom e__________ $3,084,774
E x p e n s e s __

O perating expenses____\$ 2 ,679,181
C onstruction__________ J
Genoral exp., taxes, & c_. 47,378

T o tal oxponses_______ $2,726,559
N ot earnings___________  $358,215
D iv id en d s............ ...............  $635,000

(10%)
Balanco, sur. or def__dof.$276,785

1913. 1912. 1911.
$5,182,674 $5,120,322 $3,752,160

$3,697,995( $3,406,301 $3,060,017 
\  21,124 7,446

46,902 22,178 42,839

$3,744,807 $3,449,603 $3,110,302
$1,437,777 $1,670,719 $641,858

$820,000 $697,000 $492,000
(13 1-3%) (11 1-3%) (8% )

■•$617,777 sur.$973,719sur.$149,858
B A L A N C E  S H E E T  D E C E M B E R  31.
1914.

A sse ts— s
Mining property.. 8,921,783 
Gran. M tn. Shaft

equip. & constr. 228,239
Investm’t account 9,600
Cash.................   50,983
Accts. receivable. 2,457
Inventory______ a l , 109,736

1913.
$

8,759,841

9,600
48,628

5,344
2,310,261

T o ta l.................10,322,798 11,133,674

1914.
L ia b il it ie s— S

Capital stock___  6,450,000
jDivs. unclaimed.. 
Accounts payable. 
Unpaid treatment 

charges (not due) 
Adv. on metals__

1,042
78,573

100,069
551,343

Surplus.................3,141,771

1913.
8

6,450,000
1,042

146,877
230,2S2 
886,917 

3,418,550
T o ta l.................10,322,798 11,133,674

a  Includes supplies a t  mino, $34,917, and coppor and  silver, $1,074,819 
— V. 100. p . 1442, 58.

P o n d  C r e e k  C o a l  C o .
( R e p o r t  f o r  F i s c a l  Y e a r  e n d i n g  D e c .  3 1  1 9 1 4 .)

P r o s .  T .  B .  D a v i s ,  N .  Y . ,  M a r c h  1 9 1 5 , w r o to  i n  s u b s t a n c e :
Tho to ta l production of coal for th e  year am ounted to  690,653 tons an 

Increase of 160,104 tons over 1913. A lthough tho com pany was only in its 
second yoar, i t  had boon hopod th a t a larger production would bo reached; 
b u t conditions aroso which m ade this impossible. Tho coal produced finds 
an im portan t marlcot as a by product coking coal, and consequently is, to  
a  considerable extont, dopendont upon conditions in tho stool industry .

A fter tho firs t few m onths of tho yoar, whon tho com pany did not earn 
Its bond intorost. earnings improvod, so th a t for sovoral m onths fairly  sub
s tan tia l profits above in terest wore being m ade u n til tho sevoro depression 
of business in tho fall occurred, curtailing tho o u tp u t to  an oxtont th a t 
m ade it Impossible to  earn tho bond in terest. Wo have overy confidence 
th a t  w ith  an increaso in tho o u tp u t, which is to bo looked for on a re tu rn  of 
ho tte r conditions, the  com pany will oarn substan tia l profits above charges.

N ot additions to  capital account, am ounting to  $158,004, wore inado 
during  tho year, and these cover principally  tho cost of completing teno- 
m ont houses, of which tho com pany now owns 629, tho cost of com pleting 
15 be tte r class houses, 4 store buildings and  othor expenditures. Tho 
equipm ent additions cover principally  tho cost of 6 mining machines 14 
gathering locomotives, 350 stool mine cars, 2 rofrigorating machinos for 
tho  storos, &c. N o depreciation has been sot asido this yoar. W hen tho 
developm ent of tho property  is fu rthor advancod this m atto r will bo care
fu lly  considered w ith a viow to fixing a  ra te  which will bo sufficient to cover 
th e  depreciation on your p lan ts .

A sse ts—
Property_______
Expend, for add’l 

construe., equip. 
& development. 

Outside Invostm’ts 
Sinking fund, cash 
Prepaid insur., &c. 
Materials *  supp. 
Accts. receivable. 
♦Copper In transit. 
Cash___________

B A L A N C E  S H E E T  D E C .  31.

L ia b il it ie s—
Capital s to ck___ 14
First mtge. bonds. 2. 
Accounts payable. 
Treatment, refln .&  

delivery charges 
(not yet due).- 

Rcservo for Insur., 
taxes, Int., &c._ 

Res. for bond red’n 
Reserve for depr’n 
Surp. (sale of sec.) 
Undlv’ profits___ a3,

1914. 1913.
S $

8,917,407 8,916,378

9,890,496 9,511,281
1,150,152 1,095,000

54
90,274 43,531

502,121 461.423
59,880 69,584

1,753,695 1,295,189
144,107 199,649

T o ta l.................22,508,186 21,592,035

1914.
S

,549,290
,708,000

93,029

1913.
S

14,505,530
2,977,000

161,205

224,142 331,129

47,407
243,450
558,076
308,424
776,368

65,955
236,739
276,727
279,624

2,758,126

______ _ T o ta l.................22,508,186 21,592,035
* A fter deducting  $1,205,623 for advances in 1914 ($1,592,878 in 1913).
a  A fter deducting in 1914 reserve for bond redem ption , $243,396, and 

resorvo for depreciation, $281,349.
T he balance sheet of tho R ay  & G ila Valley R R . as of Dec. 31 1914 

shows to ta l assets (including cash, $61,581), $1,157,959; offset by capital 
stock $1 070,000; curren t liabilities &c., $87,959 (Including dividends 
gayaM 0- S10v°°°> : agprued depreciation, $55,739, and  p ro fit and loss, 
$5,564.—  v . 100, p . 1836, 1677.

N a t i o n a l  S t e e l  C a r  C o . ,  L t d . ,  H a m i l t o n ,  O n t .

( S e c o n d  A n n a u l  R e p o r t — Y e a r  e n d i n g  N o v .  3 0  1 9 1 4 .)  

P r o s .  J o h n  M .  G ib s o n ,  A p r i l  1 , w r o to  i n  s u b s t a n c o :
As was to  bo oxpected, tho year has been an unprofitab le  ono, duo to  tho 

com paratively few ordors placed by tho railroads and tho fact th a t 
on tho few lots of equipm ent sold com petition was vory koon, and in sovoral 
cases ordors were takon below cost. We have built a  num ber of now classes 
of cars, including high-speod electric cars and baggage cars. This being a  
now and com plicated departu re , it  could no t bo oxpocted th a t  tho initial 
orders would be profitab le. Tho works are now oquippod to  build any de
sign of car oporatod on railw ays or for industrial purposes. Wo shall soon 
have undor construction all-stool slooping coaches, also somo first-class 
passenger coachos.

Tho adven t of tho w ar in Europo cu t o ff w hat promisod to  bo a hoalthy 
rovival of tho car-m anufacturing industry , as tw o railw ays s ta ted  thoy 
would purchaso a largo q u an tity  of passenger equipm ent.

Your General M anager, realizing th a t  thoro wore no opportunities for 
iminodiato business in this country , spent sovoral m onths in Europe anil was 
successful in securing orders from tho British and French Governm ents, 
which, although takon in com petition, should bo fairly profitab le on ac
count of tho oxcoptionally low markots for raw m aterials prevailing a t  tho 
prosent tim e in Atnorica as against tho relatively high cost of m aterials in 
E ngland and Franco. Shipm ents liavo boon m ade on all of thoso ordors 
and tho work is progressing in a  satisfactory  m annor. T o undortako thoso 
war orders, it  was nocossary to  install somo new m achine tool equipm ent. 
This, howovor, will bo usoful la te r on, as it  will give your works a  widor 
scopo for general industria l work.

Wo have over $3,000,000 w orth of ordors on our books.

I N C O M E  A C C O U N T  F O R  Y E A R  E N D I N G  D E C E M B E R  31 1914.
Gross earnings.............................$104,1371 Gross Income............................... $100,544

Net earnings--------------------- $80,497 Bond Interest________________ $120,000
Other incom e................... .......... 20,0471 Balance, deficit, for year___ S19.456

B A L A N C E  S H E E T  D E C E M B E R  3 1 .
1914. 1913.

A Q Q
Real esta te ...............  997,145 1,001,508
Construction, & o ...1,702,802 2,050,303
Equipm ent_______  505,846 _____
Cash........................... 702,440 1,018.484
Prepaid Insur., & c.. 18,485 _____
Accounts receivable. 97,184 99,532
Inventories, &c____  260,965 241,914
Profit & loss, d e f .. .  19,456 ...........

1914. 1913.
L ia b il it ie s— S S

Stock.........................2,000,000 2,000,000
Share premium acct. 250,000 250,000
1st M. conv. bonds.2,000,000 2,000,000
Accounts payable__  31,578 115,064
Accrued pay-roll___  8,699 18,580
Drafts In transit, &c. 12,046 17,917
Funds and reserves. 2,000 10,180

T o ta l.....................4,304,323 4,411,741
— V. 100, p . 1172.

T o ta l.....................4,304,323 4,411,741

R a y  C o n s o l i d a t e d  C o p p e r  C o .
( 6 t h  A n n u a l  R e p o r t — Y e a r  e n d e d  D e c .  3 1  1 9 1 4 .)

P r o s .  S k o n v o o d  A ld r ic l i ,  N .  Y . ,  M a r .  1G, w r o to  i n  s u b s t . :
Tho commercial and financial derangem ent following the  outbreak  o f 

tho  w ar la te  last Ju ly  interfered ab rup tly  w ith w hat promised to  bo a m o s1 
prosperous year for your com pany. D uring tho firs t soven m onths of the  
year the  p lants were running a t  approxim ately full capacity , tho copper 
m etal m arket was good and earnings wore heavy. As m ore th an  half our 
o u tp u t was m arketed abroad, however, i t  was decided in s tan tly  to curta i 
production to  50% of normal when tho sweeping character of tho war be
cam e evident, and this curta ilm ent continued through tho rem aining five 
m onths of tho year. Tho last threo m onths of the  year, however, showed 
th a t  tho dem and for the  m etal, both for normal and for war consum ption, 
was very substan tia l and was steadily  increasing. Slnco tho  close of 1914, 
still further m arked im provem ent has developed.

I t  is particu larly  gratify ing  to observo the flexibility of operations 
possiblo in your com pany’s property  and th a t  tho per pound cost upon tho 
basis of 50% of norm al production was but very slightly  increased. As will 
bo noted , tho cost per pound in tho production of tho year 1914 was nearly  
one cent less than  the  cost for 1913.

A to ta l of 59,044,700 lbs. of copper were produced during tho year in 
concentrates and high-grade crudo oro sliipm ents. After deducting 
sm elting losses there  were loft 57,004,281 lbs. Tho averago gross prico 
of copper sold during the  year was 13.41 c ts. per pound, or a fte r deducting 
delivery charges a price of 13.26 c ts. Tho Inventory prico of tho unsold 
copper on hand Dec. 31 1914 was 13.94 c ts. per pound.

On Dec. 31 1911 thero wero outstanding  1,454,929 shares of your capital 
stock and $2,708,000 of bonds. Of the increase of 4,376 shares of cap ital 
s tock , 4,300 shares wero issued In conversion of bonds and tho rem aining 
76 shares in exchange for stock of tho R ay C entral C opper M iidng Co. 
A charge of $243,396 is m ade against goneral income for bond sinking fund 
purposes. Since Jan . 1 year $220,500 bonds ha vo been purchased below 110.

Your directors very m uch regrotted th a t  conditions m ade it  advisablo 
to defer dividends for tho th ird  and fourth  quarters  of tho year. Tito p res
en t outlook promises th a t tho year 1915 will see a largo dem and for tho m etal 
and , in any event, there seems good reason to  expect such a dem and for 
copper following the  trem ination  of tho war as will furnish a m arket for 
an excess q u an tity  a t  least equal to  th a t  which would have been m arketed 
had tho war not occurred. [Dividends wero resumed last m onth , a quar
te rly  dividend of 37H cts. having been paid Juno 30 to  holders of record 
Juno 11. From  Juno 1913 to  June  1914 tho samo ra te  was paid quarte rly ..

I N C O M E  A C C O U N T  Y E A R S  E N D I N G  D E C .  31.
1914.

C opper production ( lb s . ) __________  57,004,281
Averago price received per lb _______  13.267 cts.
T otal operating revenue_____________$7,597,724

O p e r a t in g  E x p e n s e s —
M ining, &c., expenses and  taxes___ $2,742,900
Freight and tre a tm en t______________ 2,158,624
Selling commission_________________  76,497
M ino developm ent ex tingu ishm en t.. 308,463

1913. 1912.
52,341.029 34.1*74,275 
14.994 cts. 15.7624 cts. 
$7,899,721 $5,475,565
$2,968,343 $1,992,806 

2,059,412 1,455,155
79.086 55,373

295,662 158.025
T otal operating expenses__________ $5,281,484

N et operating p ro fit_________________ $2,316,240
Incomo on investm ents____________  333,875
Incom e from rents, &c. (n e t)_______   5,048

$5,402,502 $3,661 .359
$2,497,218 S I ,814,206 

326,750 284,750
50,348 _____12,006

T otal incom e, 
D e d u c t— Interest.

D iv id e n d s___
P er cen t___

$2,655,163 $2,874,316
$259,540 $199,123

1,089,322 1,631,504
( 7 M % )  (11M %)

$2,110,962
$181,700

Balance, surplus. $1,306,301 $1,043,689 $1,929,262

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  N O V .  30.
1913-14. 1912-13.

Net earnings__ \ lO3S$0,680(sur$236,052
Other incom e../ I 7,176

Rep’rs & renew’Is 
Deprec.plnnt.,&c.

1913-14.
$36,689
33,000

1912-13.
$86,074

Total Incomo.. loss$6,680 $243,228 Bal., sur. or def.def.370,369 sur.$157,154
B A L A N C E  S H E E T  N O V .  30.

A sse ts—
Property & p la n t..*3
Cash........................ ..
Bills & acc’ts rccelv.
Inventories_______
Prep'd Insur., &c__

1914. 19,13.
,392.628 3,261,214 

0,514 51,349
65,325 398,014

368,497 493,107
4,550 4,277

L ia b il it ie s—
Preference stock___
Ordinary stock____
Bills & acc’ts pay Ac. 
Deprec’n & res’ve .. .  
Surplus__________

1914. 1913.

1,500,000 1,500,000 
2,000,000 2,000,000 
• 215,451 550,807

41,278 ...........
80,785 157,154

T o ta l.....................3,837,514 4,207,961 T o ta l.....................3,837,514 4,207,961
* Includes in 1914 roal ostato, buildings, equipm ent and paton t righ ts,' 

$3,240,103; additions and bettorm onts, $144,333, and organization ex
penses, $8,192.— V. 100, p . 1352.

GENERAL INVESTMENT NEWS

R A I L R O A D S ,  I N C L U D I N G  E L E C T R I C  R O A D S .

A l b i a  I n t e r u r b a n  R y . — D e f a u l t .—
Seo Southern Iow a R y . & L t. Co. abovo.— V. 93, p . 468.

A t l a n t a  &  C h a r l o t t e  A i r  L i n e  R y . - — B o n d s  O f f e r e d . —  

J .  P .  M o r g a n  &  C o .  a n d  B r o w n  B r o th o r s  &  C o .  a r o  o f f o r in g ,  
p r i v a t e l y  a t  p a r  a n d  in to r o s t ,  t h o  u n s o ld  p o r t i o n  o f  $ 3 ,5 0 0 , . 
0 0 0  1 s t  M .  5 %  b o n d s  o f  1 9 1 4 , S o r io s  B ,  d u o  J u l y  1 1 9 4 4 , 
m a k i n g ,  w i t h  $ 5 ,5 0 0 ,0 0 0  S o r io s  A  b o n d s  s o ld  in  J u n o  1 9 1 4 , 
$ 9 ,0 0 0 ,0 0 0  o u t s t a n d i n g  u n d o r  t h o  m o r t g a g o .

D a ta  from  F a irfax  H a r r is o n , P res . S o u th e rn  R ailw ay , J u ly  14 1915.
This is tho second sorios Issued undor tho A tlan ta  & C harlo tte  Air Lino

ti (Hill uu|nw»vmoi*v ^  Ijliiu Ivy.
Tho rem ainder of the  $20,000,000 bonds authorized aro to be issued from 
tim e to  tim e in le ttered  series, bearing in terest a t  a ra te  not to exceed 5% 
per annum , to  a faco am ount equal to  the  cost of com pleting tho double
tracking , for additional term inals and for o ther botterm ents and additions 
to  tho p roperty  covered by tho m ortgage. Thoso bonds are a first Hen on 
th a t part of tho Southorn R y. m ain lino extending from C harlo tte  N . C. 
to  A tlan ta , G a., 263 miles, through tho Piedm ont industrial region '

D ividends a t  tho rato  of not loss than  5% per annum  have been paid on 
tho A tlan ta  & C harlo tte  Air Lino stock since tho year 1882, including tho 
receivership period of tho Richm ond & Danvillo; from 1902 to 1914 tho 
ra te  was tho m axim um  provided in tho leaso of 1881, viz.- 7% per annum  
Tho grow th of traffic  during  tho last ten years has m ade desirable tho 
double-tracking of th is  division, and 50 rmlos north  of A tlan ta  wero double
tracked w ithout any  increaso in tho debt. In order to com plete this work 
tho stockholders, in consideration of a modification in tho lease providing 
for 9% dividends in addition  to interest on tho indebtedness to  bo issued, 
consented to  create tho present mortgago.

U nder tho term s of this m ortgago, financial arrangem ents aro thus 
assured for completion of tho double-tracking of tho main lino undor tho 
control of tho Southorn Ry. Co. between W ashington and A tlan ta , 649 
miles, of which 306 miles, or 47.13% , had already been double tracked a 
year ago, a t  which tim e tho policy was adopted  of com plating tho work 
w ithin five years. C onstruction work on doublo track  is well under way 
on practically  all of tho single-track main lino mileage north  of C harlo tte 
N . C . Tho construction  in tho single-track gaun tle ts  rem aining in tho lino 
north  of C harlo tto  which have not yet boon lot to con tract has been financed 
and the  work on thorn will soon bo begun. Tho salo of tho $3,500 000 
bonds described in this le tte r is intonded to cnablo tho com pany to  pursue 
its  goneral plan by undertaking  a t  this tim e fu rther double-track construc
tion on parts of tho A tlan ta  & C harlotto  Air Lino constitu ting  tho main lino 
south  of C harlo tto , N . C. Tho plan contem plates a t  tho same tim e a 
revision of alignm ent th a t will increaso by 30% tho tonnage of individual 
freight tra ins on tho division. This applies to  tho work now to  bo under
taken on tho A tlan ta  & C harlotto  Air Line, as well as th a t north  of Charlotto*
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f d l c 1 m e  A c c o u n t  o f  A t l a n t a  A  C h a r lo tte  A i r  L i n e  l l y . — Y e a r s  e n d e d  J u n e  30- 
[Statement °t operations by Southern Ry. Co. partly estimated 1914-15 ] 

(Milos of road operated, 263.08). 1914-15. 1913-14. 1 9 1 2 - 1 3  J
revenues-----------------35,002,183 35,723,696 35,707,066

taxos>........ ................... ....... 81,875,908 32,160,096 §2,182,055
O ther incomo------------------- -----------  15>7!)0 11,565 - ’ 16.382

T otal gl’° f  inf om c....................-81,891,698 32,171.661 $2,198,437
! & SL ° n b0“ dsr ............ ................   8247,500 $247,500 $247,500

‘^ V Kl,-° n s to cc ..... .........................   153,000 119,000 119,000O rganization expenses___________  2,500 2  500 o rXX
O ther d e d u c tio n s_____________  805.025 865 ’4 0 0
A dditions and  be tte rm en ts__________  2,998 11,202 3 930

Approxim ate net income for y e a r . . .  $680,674 8926,059 S I,064,800
. A s  the  A tlan ta  & C harlo tte  A ir Line R y . Co. owns practically  no rolling 

stock, the  item  o ther deductions is largely m ade up of charges ta t lonsr- 
established system  ra tes, which are less than  standard  American Saihvav  
Assocuitlon rates) against the  operation  of th is division for hire of cquin- 
m ent, chiefly equipm ent ot the  Southern R y. Co. 111
ci~rhnonle ot thn aboY° 83,500,000 bonds will increase the  aforesaid charges 
S L o ,000 annually . Leaving asido the obligation of Southern R y. Co to 
pay  the  in terest thereon under the  term s of the  con trac t, it is apparen t th a t 
the  earnings ot the  mileage covered by these bonds are n o t  only f  r in excess 
? L r n ° J  requirem ents b u t the  surplus a fte r present c h a r |S
m a rk e d lA  even, 111 tho, flscaJ year ju s t closed (which has been

X “ °  lnary  depression of revenues on all railroads in tho 
o f1 , f e p  tem porary  business depression in th a t  te rrito ry  arising 
ou t o f tho effect of the European war on the  m arke t for the  S ou th’s principal 
com m odity), is m aterially  in excess of the  m axim um  in terest on the entire 
a ’.l.tJ,?r ‘ze:1 am oun t ol tho m ortgage, including the  bonds no t ye t sold 
w ithou t tak ing  in to  account increased incomo incident to  the double- 
ti ac.ung and the  economies of operation  resu lting  therefrom . The directors 
o. .Southern R y. Co. expect to  secure a substan tia l and  growing increase of
A t o elw ?  iA?°1Tl? froln both th r°ugh  and  local traffic on the A tlam a  & C hado tto  Air Lino p roperty  as a resu lt of these increased facili-

B a n g o r  &  A r o o s t o o k  R R . — D i v .— A  d iv id o n d  o f  2 %  h a 8 
b o o n  d e c l a r e d  o n  t h o  $ 3 ,4 4 8 ,6 0 0  s t o c k ,  c o m p a r in g  a s  fo llo w s*  
J u n d l S .  J u l y ' U .  J a n - ' U .  J u l y '  13. J i i l y '0 6  to  J a n . ' 1 3 .  J a n . ' 04 to  J a n . '05

M ajor A “ \v . J S & T t S S i
succeeding his fa ther, tho Iato W. C. Spaulding.— V. 100, p. 1591, 1508. ’

B o s t o n  E l e v a t e d  R y . — N e w  D e b e n t u r e s  O f f e r e d .— A n  a d 
d i t i o n a l  $ 1 ,0 0 0 ,0 0 0  o f  t h o  g o ld  5 %  ( d o b o n tn r o )  b o n d s  o f  1 9 1 2 , 
r  v n P /3C- l . 1.9 4 2 - h a s  b o o n  p l a c e d  a t  9 5 .6 8  a n d  i n t . ,  y ie ld in g  
V v / n n  ^ h is  m a k e s  $ 5 ,0 0 0 ,0 0 0  o f  t h o  i s s u e  o u t s t a n d i n g  
(V . 1 0 0 , p .  2 0 0 8 ; V .  9 5 ,  p .  1 6 0 6 ) .

Tho bonds were offered by  N .W . H arris &[Co., Inc B lodget & Co C urtis 
& IT ufbankers sav°C he* ™ ? ril1 ’ OIdham *  Co. and It. L. D ay & Co
of Boston—surface f. l o v £ £ ? ? K . 0wns or contr.ol.s a l* the  street car lines4... * i 4 auriace, elevated and subway—comprising in all ovor 1̂

o m s S i n g ^ " ^  ^ '3 .879%S00b BosSt'on B l ™ e d  i ”yP C m 'stock’
m arke t I)rices an equlty  ot' ab0l‘

B o s t o n  &  M a i n e  R R . — M a i l  R a t e  S u i t .—
ace editorial colum ns on a  preceding pago.— V. 100, p . 2008.

B u f f a l o  &  S u s q u e h a n n a  R y . — B o n d h o l d e r s '  L i q u i d a t i o n  
A g r e e m e n t — E n d  o f  A g r e e m e n t  o f  A p r i l  15  1 9 1 0 — T h o  c o m -  
m i t t e o  o f  h o ld e r s  o f  1 s t  M .  4 y 2 s ,  W i l l i a m  S a lo m o n ,  C h a i r 
m a n ,  g iv o s  n o t ic e :
ioTn 0 com m E tcohas term inated  the  bondholders’ agreem ent da ted  A pril 15 
1910, and  has adopted a  p lan of liquidation dated  Ju ly  15 1915 p m  
, I I?id?5s  ° f  certificates of deposit issued by B ankers T ru st Co under said 
bondholders agreem ent m ay become parties to said plan by nrosenfcin^their 
certifs. of deposit to  tho depositary on or before Aug l 0 t o b “ Scil 

D issenting depositors m ay , upon surrender of th e ir  c e r t if ic a te  of (iennsit 
and paym ent to  tho depositary for account of th e  com m ittee o f th e  of 
$10 per $1,000 bond as tho  p roportionate  siiare of tho in d e b te d n esso fth o  
com m ittee, receive the  bonds represented by such surrendered w ^ f i c L e  
, Bondholders who have n o t deposited th e ir  bonds m ay  denosit th ,.lr h S  
in negotiable form (w ith M ay  1 1910 and  s u b s e q i ^ M S S r t  ^ d e r s a ? d  
p lan w ith  the  depositary  on or before Aug. 10 1915, upon the  term s stated  in 
said p lan, in exchango for certificates of deposit. s ta ted  In

Com m ittee: W illiam Salomon, C hairm an, Gordon A bbott
§&.“ • “ • W 8 .1 B K : J a s

S t a t e m e n t  b y  C o m m it te e  D ated  a t  N. Y . ,  J u l y  1 5  191 n
T he property , or such p a rt thereof as the  com m ittee m ay deem advisable 

is to  bo sold under foreclosure as soon as practicable, and acquired in whole 
or in  p a r t  by or for account of the  com m ittee or by trustees or such cornora- 
1 ion as tho com m ittee in its  discretion m ay cause to  be organized 1 ra 
nr,..! n ac,a n t la? ds a t <>1' near Buffalo included in tho m ortgaged property  

J  bought for term inals, b u t never used, arc to  be re-sold either as a
Committee ^ a y l l e S l n m  ° t0  tlm ° ’ f° r SUCh term s and conditioils as th « 

Tho railw ay equipm ent and tho lines of railw ay, and all o ther property 
ap pu rtenan t thereto  or intended for use in connection therew ith , included in 
rw J i li?rtgaKcd P roperty , are  to  be ro-sold or leased or otherwise disposed 
ot cithei as a whole or in parcels for such consideration and upon such 
term s and conditions as tho com m ltteo in its discretion m ay determ ine or 
m ay be scrapped and  sold or otherwise disposed of ’
lln™ ,tee 1,1 lts absolute discretion m ay cause the  operation of said

f laihvay ? r any p a rt thereof to be abandoned, m ay inako any con
tra c t oi con tracts  for the  sale of any  property  e ither a fte r or dependent 
o r a n v m i f  a<lvance of. acquiring the sam e, m ay cause said lines of railway

The ne t proceeds of any disposition of tho m ortgaged p roperty  aem dred 
by or for account of tho com m ittee or which m ay in any  m anner come nto 
and ohll^M n,, a ^ ' r  paym ent of or provision for all iS tS S S S S .IS S S Iu S S  
anu obligations of tho com m ltteo and its  expenses and compensation will 
from  tim e to  tim e as tho com m ittee shall d e te rm in e ,b e d te trT u te d a m o u r  
the  depositors in proportion to  their respective interests^ Suchnrooew te 
m ay be in cash or In securities (including obllgattone^SSS^ed o p u n srem td  
and  stock) o f any  person or co rp o ra tio n  or c e r t i f i c a te or^otl er evkienees 
of in terest or partic ipation  in liquidation or in  any t n ^ c s t a to w h ic h  tho 
com m ittee m ay create or causo to be created . C om pare V 1 0 l '  p 46

C e n i r - a l  B r a n c h  R y  ( M i s s o u r i  P a c i f i c ) . — N o t i c e  t o  
H o l d e r s  o f  I s /  M .  4 s ,  D u e  1 9 1 9 .— A n  a d v o r t i s o m o n t  s a y s :

Before acting upon tho proposal m ade in behalf of tho M issouri Pacific 
R y. Co. and tho St. Louis I ro n  M tn . & Southern R y Co b v th o re a d iM t-  
m ent m anagers (compare V. 101. p . 130 a n .l adv  pages xv iiiT o  xxi 
holders of the  C entral Branch Ry 1st M . 4%  bonds o’f 1 9 1 9 are Invited 
com m unicate w ith any  ono of tho undersigned (who own or represent a 
substan tia  am ount of tho issue), giving nam es, addresses*and number6of
C ?tv S L ^ r l J n n W : pCha.rrl0S A ' PcTabody’ M utual L i f f ln s  Co N YL. Edm und Zachcr. Travelers Ins. Co., H artford Conn ■ and i(ni, 
e rt S tru thers J r .,  W ood, S tru thers Sc C o., N . Y. C ity . — V. 73,’p*. 31 ^°b~

C h i c a g o  M i l w a u k e e  &  S t .  P a u l  R y . — A p p l i c a t i o n  t o  L i s t  
S e r i e s  B  B o n d s — O n l y  .$ 1 8 ,0 8 9 ,0 0 0  S e r i e s  A  O u t s t a n d i n g .— T h o

8 2 0 1? 4 1/ ^ n n Sn PpllOC} t l 10  Y ’ S to c k  E x c h a n g e  t o  l i s t  t h o  
1 4 1 ,5 0 0  G e n e r a l  R e f u n d in g  M o r t g a g e  c o n v e r t i b l e  5 %  

b o n d s ,  S o r ie s  B  p l a c e d  o a r ly  m  t h o  y o a r  (V . 1 0 0 , p .  3 0 7 ,  8 1 1 )
J  lio  d e f in i t i v e  b o n d s  a r e  n o w  r e a d y  f o r  d e l iv e r y  a t  t h o  o ff ico  
o f  t h e  c o m p a n y ,  4 2  B r o a d w a y ,  N .  Y .

offcredU,b u t9o \d f3* i ' ^ n s ' Q ' A A-'A Vo bonds (non-convertible) were u icreu, out only $18,089,000 of said scries was ever issued, and th a t  is tho

K nF vnc ° h a • °r. which 816.330,090 are  listed on the  N . Y. 
on snrrendc?n? 7v,„.r i  e rem ainder of the  818.089.000 will be listed shortly  

the  tem porary  certificates. T he balance of tho 830,000,000 
Series B* ^ o n ™ ™ v ’mo a bcetl superseded by a  like am ount of the  aforesaid 
p? 129 ' C° m pare V ’ 98> p ’ 176b: v • ° 9 - P- 1150: V. 100, p . 307.— V. 101,

C h i c a g o  R o c k  I s l a n d  &  P a c i f i c  R y . — C o m m i t t e e  f o r  

f  a- \u:  R e f u n d \ n (! M o r t g a g e  4 s ,  D u e  1 9 3 4 .— T h e  p r o t e c t i v e  
c o m m i t t e e  R a in e d  b e lo w  h a s  b e e n  o r g a n iz e d  in  r e s p e c t  o f  t h e  
a P o v e - d e s c n b e d  b o n d s  u n d e r  a  p r o t e c t i v e  a g r e e m e n t  o n  f i le
o v t t i n 10 G ™ l t y  C o .  o f  N .  Y . ,  a s  d e p o s i t a r y .W h i l e
e x i s t i n g  c o n d i t i o n s ,  i n  t h e  o p in io n  o f  t h o  c o m m i t t e e ,  d o  n o t

S ; °  i L T CSSff y  t0 e  cal1  f o r  a  d ° P ° s i t  o f  t h e  b o n d s  a t  t h i s  
•iiwl o J t h  S t  u ',r c o f  a r o  r e 9 R e s te d  t o  f o r w a r d  t h e i r  n a m e s  
a n d  a d d r e s s e s  a n d  a m o u n t  o f  t h e i r  h o ld in g s  t o ’t h e  S e c r e t a r y .

A.'^DaymiAlexandhea r j S S'i1.airma, nr: Allen B - Forbes, W illiam
bery f s Secretary. 56 V / i S s l ^ e w S ' - f l O l , ’ p !  212E 47C ' GraD’

C i n c i n n a t i  H a m i l t o n  &  D a y t o n  R v . — I n t e r e s t  P a i d __
which*m atured A pH l*^ 1915.— V ° i ooPpy 2 166K 2 0 84*^  E qulpm ent N otes

" a i l  - s
C o m b i n a t i o n  B r i d g e  C o . ,  S i o u x  C i t y . — D e f a u l t  o n  

B o n d s .  T h i s  c o m p a n y ,  w h ic h  o w n s  a n d  o p e r a t e s  a  s t e e l  
b r id g e  o v e r  t h e  M is s o u r i  R i v e r  a t  S io u x  C i t y ,  I o w a  m e t  a s  
u s u a l  a t  t h e  I l a n o v e r  N a t .  B a n k ,  N .  Y „  t h e  i n t e r e s t  d u e  
J u l y  1 o n  i t s  .$500 0 0 0  1 s t  M , 2 0 - y e a r  5 s  o f  1 8 9 5 , b u t  w a s  u n 
a b l e  t o  p a y  o r  r e f u n d  t h o  p r in c ip a l  o f  t h o  i s s u e  t h e n  d u e

Tlie s truc tu re  is a  com bination railroad, wagon and  foot h r .v w  __
railroads, i t  is said have used it  for soiiie tim e. T he Union T ^ t  V o°
? i i1.!?dci.a,napolif? »s th0 m ortgage trustee . Jos. C . H ead, of Latrobe Ra Is P residen t of the  com pany. ' ^ a iro o e , l  a .,

P r o t e c t i v e  C o m m i t t e e .— J o h n  W .  M o r s b a c h ,  a t t o r n e v  a n d  
c o u n s e lo r ,  3 8  S o u t h  D e a r b o r n  S t . ,  C h ic a g o ,  is  f o r m in g  a  
c o m m i t t e e  f o r  t h e  p r o t e c t i o n  o f  t h o  b o n d s ,  a n d ,  b y  a d v .  o n  
h im  *16 ’ 1S u *2 Qg^ b o n d h o ld e r s  t o  c o m m u n ic a t e  w i th

6 5R , w . w m o l . P o w e r  NC o ’ o f  M e .— C o n s o l i d a t e d  E a r n i n g s . —

!9L 5C 3° ‘ s^820n£58 C| | ^ '  S p i n s ' .
\ 2 M 0Y . E m U n g j t n e  30. ,243’170 $571,516 (3%).$201,000 $470,654

1914 l5 - - .$ 3 ,555,536 $2,339,635 S I ,142,093 (6%).?3S8,000 SS09.542
L r d v e n S e  l °  ° P f f a l e \— T J lis  c o m p a n y ,  in  t h o  p a s t  m e r e ly  a  
lo ld in g  c o r p o r a t i o n ,  h a s ,  w o  u n d e r s t a n d ,  r e c e i v e d  a  l ic e n s e  to  

o p e r a t e  i n  M ic h i g a n  in  a c c o r d a n c e  w i t h  t h e  p l a n  to  h a v e  
i t  o w n  a n d  o p e r a t e  t h e  s y s t e m  d i r e c t l y .  S e e  V . 9 9 ,  p  1 5 9 7

B n d eu  G e n t r a l  E l e c t r i c  C o .— E a r n i n g s . —
d  &  9 ° ”  P r o v i d e n c e ,  b y  w h o m  th o  b o n d s  o f  t h e  c o m p a n y  

w o re  l a r g e ly  p la c e d  w i t h  i n v e s t o r s  t h r o u g h o u t  N e w  E n g l a n d ,  
r o p o r t  t h o  o a r n m g s  a s  fo l lo w s :

Gross o .a rn i^ sUWS /0 r T w e l™ ^ f ° ? } P SH n d \ n Q . M a r ch  31 1915.
■my»# ®s “ \ --------------$874 ,318  Bond in te res t_____  ^177taxes) _ ------------$418,’450 Balance, surnlus

S i n s A  2 t r er: <frc-
E l  P a s o  &  S o u t h w e s t e r n  R R . — N e w  B o n d s — P r o v o s e d  

C o n s o l i d a t i o n  w i t h  O t h e r  R o a d s  m  E l  P a s o  S o u t h w e s l e r n . S y s 
t e m .-—  l h o  E l  P a s o  &  S o u t h w e s t e r n  R R .  C o .  o f  A r iz o n a  
oA vm ng a n d  o p e r a t i n g  a  l in e  o f  r a i l r o a d  f r o m  E l  P a s o  T e x  ’ 
t o  1 u c s o n ,  A n z . , h a s  c r e a t e d  a  F i r s t  a n d  R e f u n d i n g  M o r t g a g e  
U ??o R rtS  P p0 P ° r t y  s e c u r e  a n  i s s u e  o f  5 %  g o ld  b o n d s  d u e  
m  i  j p o .  1 h e  s a m o  h a s  b e e n  a u t h o r i z e d  a n d  a p p r o v e d  b y  th o  
C o r p o r a t i o n  C o m m is s io n  o f  A r i z o n a .
D ivision1o f th e  FI “ Ues *n length, and constitu tes the  W estern
this system  consists of t^ 0Ste,Vn Sy/ tem - T he E aste rn  Division of
ra ilro /d  r “ n n T n g ^ m °  %  D a ° w ^  a lid ^su b jec f to

i>st m ortgages which secure bonds aggregating t>72 non air/ nf*

F! P n c n / S r 0 °*N° GGnĉ s New Mexico Railw ay & Coal Co The
t e r n i i n a l f i f T e x ^ ^ f m a S  f n M c x /c o ^  ab° Ut 24 ° f railroad  alld 

I t  i s  p r o p o s e d  e v e n t u a l l y  t o  c o n s o l i d a t e  t h e  E l  P a s o  &  
s o u t h w e s t e r n  S y s t e m ,  o w n in g  a p p r o x i m a t e l y  1 ,0 3 0  m i le s  o f  
a i l r o a d  in  N o w  A le x ic o ,  T e x a s ,  A r i z o n a  a n d  M o x ic o ,  i n t o  

o n °  o w n in g  a n d  o p e r a t i n g  c o r p o r a t i o n  u n d e r  t h o  la w s  o f  
N e w  M o x ic o  a n d  A r iz o n a ;  a n d  u l t i m a t e l y  t o  t r a n s f e r  t o  
t h a t  c o r p o r a t i o n  th o  t i t l o  t o  a l l  th o  p r o p e r t y  in  th o  s y s t e m  

I n c h  c a n  s u i t a b l y  b o  c o n n e c t e d  w i t h  t h o  r a i l r o a d .  T h o  
p r o s e n t  i s s u e  o f  b o n d s  o f  w h ic h  S 8 ,0 5 5 ,0 0 0  h a v e  b e e n  im m e 
d i a t e l y  a u t h o r i z e d  a n d  w ill a t  o n c e  b e  a  f i r s t  l ie n  o n  th o  4 5 8  
m ilo s  o n  th o  W e s te r n  D iv i s io n ,  w i l l  e v e n t u a l l y  b e  a  f i r s t  l io n  
o n  t h e  o n  t i r o  s y s t e m  o f  o v e r  o n o  t h o u s a n d  m ilo s ,  t h o  is s u o  o f  
a d d i t i o n a l  b o n d s  a f t e r  c o n s o l i d a t io n  h a v i n g  b e e n  a u t h o r i z e d  
o y  t h o  C o r p o r a t i o n  C o m m is s io n  to  r e t i r o  t h e  e x i s t in g  f i r s t  
m o r t g a g o  b o n d s  o n  t h o  E a s t e r n  D iv i s io n .

I  h o  p r e s e n t  o u t s t a n d i n g  b o n d s  o f  t h o  s y s t e m ,  i n c lu d in g  
b o n d  in  t h o  t r e a s u r y , a r o  $ 1 5 ,7 9 2 ,0 0 0 .  W h e n  t h e  o p e r a t i o n  
is  c o m p le t e d  t h o  o u t s t a n d i n g  b o n d s  w il l  b e  $ 1 6 ,6 2 7  0 0 0  i n 
c lu d i n g  b o n d s  m  t h e  t r e a s u r y .

N o  a d d i t i o n a l  i i n a n c in g  is  c o n t e m p l a t e d  a t  p r e s e n t ,  a n d  
t l io  r e s u l t  o f  t h e  c o n s o l i d a t io n  w il l  b o  t o  p la c e  b o t h  t h o  t i t l o  
a n ,, , ° P 70J a ^ o n  m  a  c o n s o l i d a t e d  c o m p a n y ,  w h ic h  w il l  b o  
c a l l e d  t h e  E l  P a s o  &  S o u t h w e s t e r n  R R ,  C o .  T h u s  t h o  o b 
j e c t i o n  t o  h a v in g  a  r a i l r o a d  o w n e d  b y  a  h o ld in g  c o m p a n y  w il l  
b e  e l i m i n a t e d , a n d  t h o  n u m b e r  o f  c o r p o r a t i o n s  c o m p r i s in g  
t h e  s y s t e m  w il l  b o  r e d u c e d  f r o m  13 t o 4 , o r p o r l i a p s , 3 .  T h o  
s y s t e m  w il l  h a v e  o n e  f i r s t  m o r t g a g e  b o n d  in  a  s u b s t a n t i a l  
a m o u n t ,  i n s t e a d  o f  s o v e r a l  s c a t t e r e d  a n d  d i s c o n n e c t e d  b o n d s  
in  a  l ik o  t o t a l  a m o u n t .

A p riU  lo i s a n d d u o  A n rilV io ftr  50-yoar  5%  gold bonds, dated■opm i U io  and duo April 1 1965. T otal am ount authorized, 825,000 perDigitized for FRASER 
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mile of m ain lino and branches; outstanding , $8,055,000. Principal and 
in te rest (A. & O.) payab le  a t Farm ers Loan & t r u s t  C o., N . Y ..

• gold coin. Donom . S I .000. Trustoo. said tru s t com pany. Tho bonds 
will be held in tho  treasury  of the  E l Paso & Southw estern Co. of N . J . 
A fter consolidation additional bonds are  authorized to  ’>0w,Up 's o  & 
retiring  the  $2 ,500,000 outstand ing  1st M . 5% bonds of th e  E l j  »so & 
Roclc Island R y.; S3,000.000 of th e  Dawson R y. & Co^ o . a n d | 2 . 700^00  
1st M . bonds of tho El Paso & N orthw estern  R y . T h e  S8-055.000 . now 
bonds now ou tstand ing  include So,0o5.000 issued to  tak e  u p  *5.05^000 
old 1st M . 5 %  bonds of tho El Paso & 8. W . R R . a n d : !‘?suo“  
on account o f equipm ent owned by tho com pany. See p a iticu la is  in re 
p o rt for year 1914 in  V. 100. P- 549.

E v a n s v i l l e  &  T e r r e  H a u t e  R R . — E q u i p m e n t  O b l i g a t i o n s ,  

S e r i e s  “ C .” — T h o  F a r m e r s ’ L o a n  &  T r u s t  C o . ,  in  p u r s u a n c o  
o f  a n  a g r e e m e n t  w i t h  W i l l i a m  J .  J a c k s o n ,  r e c e i v e r  o f  t h e  
C h i .  &  E a s t .  111. R R . ,  g iv e s  n o t i c e  t h a t  i t  w i l l  o n  A u g .  2 .

, n ) Purchase a t  Dar any or all of the  [860,000] equipm ent obligations, 

F  cb&S 1 °1906h iC%  )b P a T o u  t* of m oneys depositedw R h it by s 'U drcceiver all

sm s£& & ■  iX“ 5 sss a s  m t e t v m & s  & tss
will bo pa id  upon th e  presen tation  and surrender ot said coupons. Com
pare  V . lo i  , p . 47.. '

F i t z g e r a l d  O c i l l a  &  B r o x t o n  R R . — L in e  S o l d . —
Receiver E . T . Lam b confirm s tho report th a t  the  portion of th e  road 

extending from  Osiorfield to  B roxton, G a., 14 miles, has boon sold and  it is 
expected th a t  tho purchaser will romovo tho  rails from the  righ t of way 
w ith in  30 days. Tho line extending from M tzgorald to  Ocilla is operated  
under lease by the  Ocilla Southern R R .— V . 98, p . 1071.

G r a n d  T r u n k  R a i l w a y  o f  C a n a d a . — R e d e m p t i o n . —
mho com nan v announced on Ju ly  8 th a t the  £2,000,000 one-year bills 

d u e  j td y T ^ w o u ld  be paid  by G lyn, M ills, C urrie & C o., 67 Lom bard S t., 
E . C ., on and  afte r th a t  d a te .—V . 100, p- 2085.

I n t e r s t a t e  R a i l w a y s  C o . ,  P h i l a d e l p h i a —  S e c u r i t y  H o l d 
i n g s .— W h e n  l i s t i n g  i t s  p o r m a n o n t  p r o f ,  s t o c k  o n  th o  P h i l a .  
S to c k  E x c h a n g e ,  t h o  c o m p a n y  r e p o r t e d  a s  fo l lo w s ;

S e c u r i t ie s  O ic n e d  J u n e  9 1915, a n d  V a lu e  th e re o f  o n  I t s  B o o k s  J a n .  31. 
(iBook val. am ts, hold Jan . 31 ’15.) T o t . I s s ' d . P a r .  O w n e d .  B o o k  V a l u e . 
U nited Pow. & T ransp . Co. s to c k ..83 ,593 ,7o0 $25 $3,592,200 $10,778,600 
Tjn T rac. of Reading, I’a ., stock . _ 4,000,000 50 l,2o3,800 1,253,800id*.1. .V. ... .... r Ju i>„ oen nnn inEdison El. 111. C o., Lcb., F a ., stock 360,000
In te rs ta te  lly s . pref. s to ck ----------  1,000.000

do C ollateral tru s t 4%  b o n d s ., 10,
Duo bills for cash loaned to  sub-cos. ................
Bonds & tru s t ctfs. of other cos-----  - - - - -  7 - -

153,760 
zl< ,706 

X122.462 
1,632,635 

36,220
B °Of thoSlfoOO.OOO p°eL stocks $749,73*0 "is now Ustod o n th o  Phlla. Stock 
Exchange as perm anent prof, stock. See V. 100, p .8 1 2 , 1108, 183-, <.03o

J a c k s o n v i l l e  ( F l a . )  T r a c t i o n  C o  — P r e f .  D i v .  R e d u c e d . —
\  au arte rly  dividend of H  of 1% (No. 18) has been declared on tho 

non r»c/  m m  nref stock payable Aug. 2 to  holders of record Ju ly  22. 
Previous p a^m eu tsw ere  l H ^  q u a rte rly . °  T he common (now $1 000.000) 
receVvmd S 'K ^ q u a H o riy  (?%  p . a .) from  M ay 1911 to  N ov. 1914 In cl., 
b u t none since.—-V. 100. p . 308.

K a n s a s  C i t v  C l a v  C o u n t y  &  S t .  J o s e p h  R y . — R e c e i v e r s .
Tm £?THrd a t  K a n s a s  C ity  on Ju ly  12, on application by the  In te r-S ta te

tS h & s s r  &th e^n to r-S ta te  com pany, a n l  will represent the  in terests of th a t  road. A 
lo ln ts ta to m o n t was given ou t saying th a t  the  compromise arrangem ent was 
to  D rSer?o tho  istatus quo of the  case u n til Aug. 2. when the  hearing for 
i  new ^rial in t L  original dam age case comes up  in Judge Porterfield  s court. 
— V. 101, p . 130.

- T i m e

O a k l a n d  A n t i o c h  &  E a s t e r n  R y . — M o d i f i e d  P l a n  —  

T h o  f i n a n c i a l  p l a n  w h ic h  th o  C a l i f o r n i a  R R  C o m m is s io n  
w a s  r e c e n t l y  a s k e d  t o  a p p r o v e  i s  d a t e d  J a n .  1 1 J 1 5  a n a  w a s  
p r e s e n t e d  b y  t h e  i n v e s t i g a t i n g  c o m m i t t e e  ( a p p o i n t e d  J a n .  z o  
1 9 1 5 ) a s  a  m o d i f i c a t i o n ,  w i t h  t h o  a p p r o v a l  o t  t h e  c o m p a n y ,  
o f  t h o  c o u p o n  a g r e e m e n t  d a t e d  N o v .  19  1 9 1 4 . L h e  c o m m i t 
te e  i n  c i r c u l a r  o f  M a r c h  1 2 , n o w  a t  h a n d ,  s a y s  i n  s u b s t a n c e . :

R o a c ls .—-Thero seems to  be no doubt th a t  tho  roads have actually  cost 
moro than  $6,000,000 and more than  tho full am ount of outstanding  bonas 
and  floating debt. T he present m anagers also are  heavily intorcsu.u m 
tho bonds and stock and the  com m ittee believes aro doing their best to  
m ake tho onterpriso a success.

B o n d h o ld e r s .— Tho O akland & A ntioch R y ., having defaulted on its cou
pons Jan . 1 1915, tho  bondholders of th a t com pany can afte r six m ourns 
commonco foreclosure proceedings. T he April coupons ot tho O akland 
Antioch & E aste rn  R y . will no t be paid and  the  bondholders of th a t  load
will bo in tho sam e position. , , ,__

A largo proportion of security  holders own bo th  stock and bonds, and 
foreclosure would no t m ateria lly  change their situation , except th a t  the  
iresent stock would be wiped ou t and the  present bondholders would then 

become tho owners, while inasm uch as m ost of the  floating debt is secured 
by bonds, th e  sale of th is collateral would greatly  increaso th e  ou tst. bonds.

If  tho bondholder foregoes his in terest for three years it is possible th a t 
no u ltim ate  loss will be incurred. The roads have boon in operation less 
than  two years— years considered by all railroad  companies as sub-norm al 
so far as earnings are concerned—while th e  developm ent ot lands in the 
territory* served nas boon stopped by tho failure of several enterprises, and 
wiR nro^ably again proceed. T he earnings of each road , as far as ne t earn- 

on corned show practically  tho sam e ra tio  to  their o u ts tan d irg  
bonds I n d  whife^ the  proportion of cost of Oakland & A ntioch to  bonded 
d eh t  Is &so in cavil a t  * hlgner th an  th a t of tho O akland Antioch & E astern , 
practically all of tho rolling stock is owned by tho last nam ed company.

U s e  o f  F s c r o w  B o n d s .— A *  to  tho use of tho  bonds in th e  treasury  of the  
O akland Antioch & E astern  for collateral purposes, the  m anagem ent s tates 
th a t  It was their in tention  a t  ono tim o to  keep those bonds for exchange for 
Oakland t  A ntiochbonds; bu t th a t  an effort to  effect such exchange failed 
and snbsm uontW  When it  was ascertained th a t the  cost of completing the  and sub sequently , wui. f ttl0 ,.s tim ato, tho bonds were issued in
accOT^Him o^wdth^lm ^wtgagi^'t? com ple te ‘the  ro a d . While such change 
is to  bo regretted * ye t  inasm uch as the  money was all expended on tho road 
ihte%bo m f f f i e f e e 3IsC!'th a t  if their^consent as bondholders had been asked 
for such use, it would have been given ( \  . 100, p . 17,>).

S to c k h o ld e r s  a n d  Credfwrs.—T he s to c to ^ d e ra  having already paW ^SL-
215,000 in assessm ents (see 98^p . <63^ V 100. P ;. 3 9 8 t r o u g h !
b o 'su b ie c te^ to T u rto w ^ a M ^ ^ o n tfw ith ^ p o ssib lo  loss of equity . Further 
^ s ^ s m o n te  would wobaW y no t bo paid in sufficient am ount to  allow tho 
roads to°con tinue.and  wo Understand 75% have already agreed to  the loan.

O u tlo o k  — If tho am ended plan is consum m ated and tho bondholders 
forego tho collection of the  three years’ coupons, and tho stockholders 
mako°the loan th e  on tiro not earnings during th a t  period can then  bo used 
tX nav  Roaring deb t Should tho earnings equal the  estim ates of Bion J .  
Arnold sufficient money will bo available during tho period to  reduce tho 
floating deb t to  suSx an  extent th a t tho roads wfil bo able to  continue.
B o n d h o ld e rs ’ A m ended  a n d  S u p p le m e n ta l A g reem en t, D a ted  J a n .  1.

i o \  All of the term s of the  original agreonient, dated  N ov. 19 1914, are 
hei-eL  agreed to  except as modified by th is am ended agreem ent. 
h i W i K i i n r t h n l S  hereby appo in t a com m ittee to  bo composed of 
V ((V s tM o n  Lawson. F. II Heaver. Osgood Hooker, Sidney M . van

T? P h iiiA liM rro ft L . S. B achm an and J .  J .  M ahony , w ith power Wyck J r .,  1 liilip ilancroic. tim e, tho coupons to bo re turned and
to  term inate restored, in caso, in their judgm ent, thothe  position of the  bondholders prejudicial,
fu rther conrinuatlon f ^ ^ g i n a l  aV eem ent p rov id in l for th e  cancclla- 

(c) All pro\ lsions oi dene sited by the  bondholders and all
tion  by  the  tru stee  o f th e  the  prom issory notes aro hereby annulled; 
provisions thereof re la ting  hereby amondod and renum bered viz:
an 2̂ )PaFacha bondhohler shad detach all in terest coupons m atured or to  m a
* lQi l M d  1917, and deposit the sam e w ith  the  trusteetu re  durln„ 1J15, / “ ‘ b A . , r e )  T he Railway shall deposit w ith the 
in exchange for a deposit receipt. of its 1st M . bonds of 1911 as.
tru stee  prior to  Jan . 1 Ip lo^suc tta  war value of all coupons deposited

K a n s a s  C i t y  R a i l w a y  &  L i g h t  C o  . — N o t e s — T i m e  A g a i n  
E x t e n d e d  — T h o  p r o t e c t i v e  c o m m i t t e e  f o r  t h e  6 %  5 - y e a r  c o l
l a t e r a l  g o ld  n o t e s  d u o  S o p t .  1 1 9 1 2  ( $ 5 ,4 7 8 ,0 0 0  o u t s t a n d i n g )  
h a s  o x t e n d e d  f o r  a  f u r t h e r  p e r io d  o f  o n e  y e a r  f r o m  A u g .  15  
1 9 1 5  t h o  t im o  w i t h i n  w h ic h  d e p o s i t o r s  o f  s a id  n o t e s  u n d o r  
t h o  a g r e e m e n t  o f  A u g .  1 5  1 9 1 2  w il l  b o  e n t i t l e d  o i th o r  t o  
r e c o iv o  n o w  s e c u r i t i e s  o r  c a s h ,  p u r s u a n t  t o  a  s a lo  o r  p l a n  o f  
r e o r g a n i z a t i o n ,  o r  t o  t h o  r e t u r n  o f  t h o  d o p o s i te c l  n o to s .  
J o h n  B .  D e n n i s  o f  N .  Y .  is  C h a i r m a n  o f  t h e  c o m m i t t e e .  
— V .  1 0 0 , p .  2 1 0 7 .

L a k e  E r i e  &  N o r t h e r n  R y .  ( O u t . ) . — E l e c t r i f i c a t i o n . —
T he com pany's ontiro lino from  G a lt to  F o rt D over, 52 m iles, is to  be 

electrified and  it  is reported  th a t  tho com pany m ay bo am algam ated w th  
iho G ait Froston & H elpeler R y  affording through electric railw ay service 
u ltim ate ly  from  Berlin to  Fo rt D over. V. 99, p . 1910-

M a i n e  C e n t r a l  R R . — M a i l  R a t e  S u i t . —
See oditorial colum ns on a  precoding page.— V . 101, p . 213.
M e x i c a n  C e n t r a l  R a i l w a y  S e c u r i t i e s . — D e f a u l t . —

The directors announced th a t, owing to tho continued political d istu rb
ance in‘ M exico and tho failuro of the  N ational Railways of M exico, L td ., 
to  pay  in te res t on tho  securities lodged w ith  tho trustees of tho A ■ and B 
debonturos and debenture  stocks they aro unable to  pay  the  half-yoar s 
in te rest due Ju ly  15.— V. 86, p . 1225.

M i s s o u r i  P a c i f i c  R y  . — B o n d s . —
See C entra l B ranch R y. abovo.— V. 101, p . 130, 48.
N e w  Y o r k  C e n t r a l  R R . — A s s e n t i n g  L a k e  S h o r e  C o l l a t e r a l  

S V o s  L i s t e d —  T h o  N o w  Y o r k  S to c k  E x c h a n g o  h a s  l i s t e d  
S 1 5  0 1 1 ,0 0 0  J .  P .  M o - g a n  &  C o .  c e r t i f i c a t e s  o f  d e p o s i t  f o r  
N  Y  C e n t r a l  &  H u d s o n  R i v e r  R R .  C o .  3 J ^ %  b o n d s ,  L a k e  
S h o r e  c o l l a t e r a l  ( a s s e n t in g  t o  t h e  L a k e  S h o r e  m e r g e r  p l a n  
a n d  th e r e f o r e  e x c h a n g e a b le  f o r  N .  Y . C e n t r a l  C o n s o l i d a t io n  
M o r t g a g e  4 s  o f  1 9 1 3 ) ,  a n d  h a s  a g r e e d  t o  l i s t  t h e  c e r t i f i c a t e s  
o f  d o p o s i t  f o r  t h o  r e m a i n d e r  ($ 5 4 ,9 8 9 ,0 0 0 )  o f  t h e  a u t h o r i z e d  
is s u o  o f  $ 7 0 ,0 0 0 ,0 0 0  o n  o f f ic ia l  n o t i c e  o f  i s s u a n c o  m  e x c h a n g o  
f o r  d e p o s i t e d  b o n d s  o f  s a i d  i s s u o  o r  f o r  l i s t e d  J .  P .  M o r g a n  
&  C o .  c e r t i f i c a t e s  o f  d o p o s i t  h e r e to f o r e  i s s u o d  f o r  d e p o s i t e d  
b o n d s  o f  s a i d  i s s u o .  C o m p a r e  V .  1 0 0 , p .  2 0 8 5 .

N .  Y .  N .  H .  &  H a r t f o r d  R R . — M a i l  S u i t  f o r  $ 4 ,5 2 4 ,7 1 4 .
See editorial columns on a  preceding page.— V. 101, p . 213, 131.
N o r t h e r n  C e n t r a l  R y  .— S t o c k  O f f e r i n g  .— M o n t g o m e r y , 

C l o t h i e r  &  T y l o r  a n d  E l k i n s ,  M o m s  &  C o . ,  a r o  o f f e r in g  a t  
8 4  y io ld in g  4 .7 6 % >  ft b lo c k  o f  t h o  c a p i t a l  s t o c k  ( p a r  $ 5 0 ) ,  
o n ’w h ic h  d iv id e n d s  o f  8 %  p e r  a n n u m  a r o  g u a r a n t e e d  b y  t h o  
P e n n s y l v a n i a  R R .  f o r  9 9 9  y o a r s ,  u n d o r  le a s o  d a t e d  J a n .  1 
1 9 1 1 . D iv id e n d s  J .  &  J .  1 5 .— V .  1 0 0 , p .  6 4 3 .

N o r t h e r n  P a c i f i c  T e r m i n a l  C o . ,  O r e g o n —  B o n d s  C a l l e d .
_ . . m  i ti i  o Crf 1V/\1 /I Krvndu nftvmi

hereunder and unpaid on Jan . 1 1918. and  toeJ trustee sha h o l e b o n d s

x3 said dcDOilted coupons a t par and in terest, b u t n ot ess than a of a 
single^serftP and th e saino m atu r ity , all m oneys so received to  bo distributed

amm  V h e  11 uwav''mayPa t any tim e before Jan . 1 1918 sell a t  public or 
private^^lo  ln y  bonds so deposhed by it, a t  not less than  80% and h it tho 
n roceedsto  be applied to  paying pro  ra ta  such deposited coupons. (8  &  9) 
On Ian 1 D I 8  or as soon thereafter as m ay bo practicable, if th e  neces- 
sarv bonds shall then be on deposit,, they  shall do d is tribu ted  (together 
wirii certificates to  represent fractional in terests) to  the  bondholders in 
paymont^of^the8dopositecl coupons, on th e  basis of said bonds being w orth

sh-ffl ca^ce?theim sc4d portioii of it^note*issuo authorized by the California shall cancoi tiiounsoiu  p T he railw ay m ay abandon tno
llssioil on ICO- ......;i.„( , , ..;,nn l,., in cash tho 1 0 -

Forty-nino
on Aug. 4 a t F

($4 9 ,0 0 0 ) 1st M . 6 % gold bonds for paym ent a t  1 10  and in t. 
Farm ers’ Loan & T m st C o., N . Y . C ity . V. 100, P« 230«

tnoreto or tuu uonmuwww
under no expense in m a n d ^ A n tio ^ c ^ E a s te rn  R y .. O akland &

(10) Bondholders of the  ( m ay become parties to th is  agree-

and  1917. w ith tho Union T ru st Co. of San m ancisco.
L ead in g  P rov isions  of S to c k h o ld e rs ’ A g reem en t D a ted  Nov. 19 1914.

The railway has certain

l^ h i m Stn  r ‘nlaco the  ̂ same by a  funded deb t. T he railw ay has in its ership) to  replace tno  sam  notes (which under tlio plan aro to bo
ca“ ed)̂  ̂ mid h L  $ 1 ,9 7 0 ,0 0 0  1st M . 5%  30-year gold bonds authorized 

t0  financial conditions, it  will probably  be Impossible to  sell said

',UTho ra ilw ay'w m 'deposit its soveral 6 % promissory notes, payablo to  tho 
in tho aergre^ate am ount of the paym ents so m ade by the  subs a ib-

receipt holdors appertaining to  the  ^ l l -a t  tho  ra te  of 80 and in t..
On Jan . 1 1918 any bonds.still on̂  j}c§0 T |f f lg t r’ibuted in fu ll cancellation 

plus accrued interest fr9n.1 J a111’ 1 „■» in^iiossession of trustee  to  bo canceled, 
of the receipts, all Pi;om}«ory' " o t“ . '?  f0  j a n 1 1 9 1 8 , w ith  duo ad justm ent By resolution ot tho directors, prior to J 1 • » 1 ; .. ,iRnosit(A bonds
of interast, a receipt holder ^rato of 80% of b o n T
held as security to  the  valuei o f p ^ n e n t  or interest on tho deposited

- « n s a 5 » * K  S K S R f »0% « ,
outstanding capital stock assent. A . 101. P*
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Pacific Gas & Electric

Seo annual statomont on 
Earnings.—For G and 12

6 M o s. end. Gross N e t
Ju n e  30—  E a rn in g s . Incom e.

$ $
1915 .......... - .9 ,2 0 3 ,4 9 8  4 ,270,025
1 9 1 4 _______ 8 ,428,313 3 ,664 .037

12 M o s. end. Ju n e  3 0 —
1914-15 - . .1 7 ,687,873 7,926,070  
1913-14  — 16,413,577 6 ,339,636  

For Juno m on th ly  oarnings sco ‘

Co., San Francisco.—Report.— 
other pages of this issuo. 
months ending Juno 30:
l io n d ln t . ,  1st P f. Original Balance, 
D is c ..A c . D ie . D iv idend . Su rp lu s .

$  $ $ s
2 ,156 ,844  145,333 (3)300.000 1 ,673,848  
2 ,354 ,544  -----------  (3)300,000 1,009,493

4,463 ,215  159,517 (6)600,000 2 ,703 ,338
4 .525 ,682  -----------  (6)600,000 1,213,954

‘Earnings D ep artm en t." — V. 101, p. 213.

Pere M arquette RR.— Sale Ordered.—Judgo Arthur J. 
Tuttle, in tho U. S. District Court at Detroit on July 23, 
ordered the sale of tho property under foreclosure of the 
consolidated mortgage of 1901, Farmers’ Loan & Trust Co., 
trusteo. Tho sale is to take placo on or before Nov. 15. 
Upset price, $14,000,000, subject to tho underlying bonds 
and interest, which virtually brings tho price to about $42,
000,000. Tho junior bondholders opposed tho order and 
are permitted to intorposo an appeal.

A  hearing was held at Lansing, M ic h ., on July 14 upon tho proposition  
to  abandon tho lino from Spencer to  Stratford, part o f  tho branch from  
R a Pld , 1 °  S tratford, 32  m iles in length, owned by tho Grand Rapids
Kalkaska & Southeastern R y . (V . 6 6 . p . 8 5 7 ), operated under contract.—  
V . 101 , p . 21 3 .

Puebla Tramway Light & Power Co.— Modification of 
Trust Deed.—Tho holders of tho ($4,229,200) 1st M. 30-yoar 
5s will voto July 30 at Salisbury Hotise, London, E. C., on 
modifying tho trust deod in part as follows:

(1) T o  m ake tho interest on those bonds for fivo years from  Jan. 1 1915 
payab .o  only if and when and to tho extent that there are not earnings, 
after prcH'idmg in each year for tho service o f  tho ($3 ,0 0 0 ,0 0 0 ) prior lion 5s.

l o  provide that the com pany shall be entitled from  timo to tim o to  
satisfy  all or any part o f such interest and (if so required) shall satisfy any  
part or such interest which m a y  rem ain unpaid at the expiration o f such  
Uvo years, by the issuo at par o f 5 %  incom e warrants, carrying non-cum u  
lative interest at 5 %  per an nu m , payable only out o f profits, and redeem  
able w ith all subsequent net earnings as above defined, either by purchase 
on tender or at par when drawn by lot. N o  dividend to  bo paid on tho 
com m on  stock until tho whole o f the incom e warrants have been redeemed

r o cancel the operation o f tho sinking fund for fivo years from  Jan 
1915, and to m od ify  it in other respects.
Jan4 V l 0 3 7 Xto nj(an h l  UJp' ° f  m aturIty o f thoso bonds for fivo years from

t lie m anagem ent states that tho average rato o f exchange during last 
yeat was less than hall the par exchange, or under Is. per peso or M exican  
dollar, so that tho earnings converted into sterling have realized very little  
m ore than the am ou nt necessary to m eet the interest on the prior lien bonda onn. A r. f.nn npncnnf f imn tbn noon 5c. .....................________ ».. . i.

t ^ akas,k HR*—Sold.—At foreclosure sale in St. Louis on 
July 21 the property was bid in for $18,000,000, subject to 
underlying mortgages, by Robert Goolet and Henry Rogors 
Winthrop, representing tho reorganization committee, tho
‘%12 2168rS‘ Se° Plan’ etC‘’ V‘ 100, P‘ 1594, 15" ’ 1834’
ficfoUnd(ftoKn a ^ f n ?  th,° * 1 8 .0 0 0 .0 0 0  bid , said this am ount was su f-
M rtiffcatos'and exponso^of^the sa1crCC01V0 S ccrtlflcat^  M e r e s t  on these
nientStsfaowin^°tthhT0r ,T ru st C o - as trustee, filed a state -
aro u m v if, , -  '  ?  . fun;1 instalm ents to tho am ount o f $ 1 2 5 ,0 0 0
wi)ir>V.lP̂ iU rl7 ?  nnna)VTme!lt. trust agreem ent o f  1901 (V . 7 2 , p .  822) under 
1921 T h e  hitorest on <?h jlp/ n un til>0IYis rem ain ou tstandin g, due M a r . 1 
organization'nfan lL h m io ^ i .1̂  bas been Paid in full to  date and the re- 
o b V a tio n s  o f  tho n e ^ ^ 5 S n ^ D” ^ i ^ . d8i | i . part ° f tho ^ d is tu r b e d

, .......... \ , tv/ menu uiu; 1IIULI l o •< UIl LIIU JMlOr 11(311 DOllClS
aiono. A t the present tim e tho peso is o f very  uncertain value, being w orth  

betw een 4d. and 6d ., and a further fall is possiblo. I t  is thus quitoonly in. .m u u u., aim  a iiirwicr xan is possim o. i t  is tints quito  
im possible for tho com pany for som o considerable tim o to  assum e that its 
earnings will realizo in sterling an am ou nt sufficient to  pay tho interest on 
its 1st M . bonds, to say nothing o f providing for tho sinking fun d , although  
tho directors hope that it m ay bo possible to provide, though with som e  
d n ficu lty , for tho scrvico o f the prior lien bonds, which rank in all respects 
in front o f tho first m ortgage bonds.— V . 9 5 , p . 1684. 1473.

Raritan River RR.—Stock.—
T h o N ew  Jersey I*. U . Com m ission  on July 20 authorized tho issue o f  

$ 1 0 0 ,0 0 0  capital stock for additions, but denied tho application to issue 
$ 1 1 0 ,0 0 0  stock d ividend.— V .  8 5 , p . 1463.

Rhode Island Company, Providence.—Strike Ends.__
The strike of the car men on this company’s lines in ITovidenco and olse- 

whero in Rhode Island was declared off on July 17, when tho arbitration 
agreement was signed by both sides. The arbitrators will meet July 26 to 
determine tho wages to be paid and tho number of hours, if any to bo guar
anteed extra men for a minimum day’s work. The men, it is stated now 
receivo 28 'A cents an hour after three years’ set-vico, and asked for .25 cents 
an hour as a maximum scale.—V. 101, p. 213. L0Ill,s

St. Louis &  San Francisco RR.— P la n .— A  m o m b o r  o f  
th o  r e o r g a n iz a t io n  c o m m it t c o  is  q u o te d  a s  s t a t in g  t h a t  u n d e r  
t h e  p la n  a s  n o w  p r o p o s e d  th o  K a n s a s  C i t y  F o r t  S c o t t  &  
M o m p h is  R e f u n d in g  4 %  b o n d s  w i l l  n o t  b o  d is t u r b e d , b u t  t h a t  
th o  g u a r a n te e d  s t o c k  w ill  r e c e iv e  7 5 %  in  4 %  m o r tg a g e  b o n d s  
a n d  2 5 %  in  a d ju s tm e n t  c u m u la t iv e  in c o m o  b o n d s  a s  i n t i 
m a t e d  in  th o  “ C h r o n ic lo ”  o f  l a s t  w c o k .— V . 1 0 1 , p . 2 1 4 .

San Francisco-Oakland Torminal Rys.—Purchase o f  
C oupons D ue in  J u ly .— T o u c h in g  th o  o ffo r , g o o d  u n t i l  J u ly  3 1 ,  
to  p u r c h a so  th o  c o u p o n s  o f  th o  s y s to m  d u e  t h is  m o n t h  (seo  
V . 1 0 1 , p . 1 3 2 , 2 1 4 ) ,  th o  M e i’c a n t i le  T r u s t  C o . o f  S a n  F r a n 
c is c o , in  c ir c u la r  d a te d  J u ly  7  1 9 1 5 , sa y s :
To tho holders of bonds of Alamo la Oakland & Piedmont Kloc. Ry. Co 

Oakland Transit Co., Oakland Transit, Oakland Transit Consolidated, 
nan Francisco Oakland & San Jose R y ., Oakland Traction Co., Oakland 
fraction Consolidated, and East Shore & Suburban Uy •
T h o Hank o f C alifornia, N .  A . ;  T h o A nglo  & London Paris N a t . Dank  

A n glo  California T ru st C o .; T h o Gorm an Savings & Loan Society- M orcan  
file N a t . Hank o f San Francisco; International Ranking Corporation- Sav
ings Union B ank  & T ru st C o .; W e lls  Fargo-N ovada N a t . B ank  o f San 
lu-anclsco; T h o  firs t  N a t. Rank of San Francisco; Union T ru st C o . o f San 
I-rancisco; C entral N a t . B an k . O akland; T h o O akland Rank o f Savings 
and T h o First N a t . R ank, O akland, have arranged with us to offer to pur
chase tho coupons on your bonds falling duo (luring July 1915 at their full 
face valuo, loss incomo tax.

Thoso banks have consented to do this because thoy think th at am ong  
tho m an y bondholders there m ay  bo som o who will bo inconvenienced at  
this tim o by the default ot tho San Francisco-O akland Torm inal Rys and 
because they bolievo that thoso coupons will bo paid by tho com pany during 
tho next fow m on th s, during which tim o it is expected that tho com m ittoo  
now considering tho affairs o f tiio com pany will have proposed a plan o f  
reorganization which will properly protect tho interests o f all. It is hoped 
however, that all bondholders who can coin oniontly, will retain their coupons' 

T ills offor will continue open until July 31 1915. Soo also V . 101, p. 
lo 2 , 2 1 4 . *

Southern Iowa Ry. & Lt. Co., Albia, Iowa.—Receiver.—
Tho $9,000,000 Albia Intcrurban bonds duo Juno 1 (V 93 p ifiSl worn 

not paid at maturity and A. O. Mueller or Davenport was appointed 
receiver of tho ontlro property, on application by tho mortgage trusteo.

Southern Railway.—Safely Record.—
T h o com pany announces that m ore than 16 ,5 0 0 ,0 0 0  passengors have  

boon carried over its lines during tho year ending Juno 3 0 , w ith but ono fatal 
in jury, and that to a passenger while riding on tho platform  in violation of 
tho com pany s rules.— V . 100, p. 1753, 1511.

Southern Railway.—Leased L in e B on ds.—
Soo A tlan ta  & C harlotto Air Line R y . ab o v e .— V . 100, p. 1753 , 1511.
Union Terminal Co. of Dallas.—B onds.—

T lie T exas R R . Com m ission on July 16 authorized tho issuo o f $ 1 ,000 00 0  
1st M .  5 %  bonds, m aking total outstanding $ 3 ,1 9 3 ,0 0 0 .— V . 9 8 , p .1 8 4 7 .

Vera Cruz Terminal Co., Ltd.—D e fa u lt.—
Tho directors have announced that tho com pany is unable to pay tho in- 

torost duo July 15 on its (£9 92 ,5 00 ) 1st 4 1 4 % ,  and (£ 1 0 0 ,0 0 0 ) 2d 5 %  
debentures or to redeem the debentures duo on that dato. Tito debenture  
holders will bo asked to consent to tho postponem ent o f installm ents o f  
m erest and redem ption m on oys. Soo V . 101, p . 132.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Land Co.—Liquidation.—

Adams Express Co.— Increase in Rates.— 
se e  Express C om panies”  below .— V . 100, p . 1 7 5 3 .

American Brass Co., New York.—Extra Dividend —  

American Express Co.—Increase in Rates —
See Express Com panies”  below .— V . 100, p . 20 87  1439

American Real Estate Co., N. Y .— Further Data.—Pros. 
L; 15. Royiiton lias mado tlio following statement'

facts regarding the com p an y ’s troublo with tho Connecticut officials  
sim ply  th e sef03 m  by CX' Bulldln;? and Loan Com m issioner D ow er are

n i i L N ° r r i 4 m ln? ti?.n . o f  t,he a £fairs o f Cm com pany w as m ade b y  D ir  
F S r -  u? c!i0n to, determ ine the question o f the c om p an y ’s solvency or 

to do business in Connecticut. (2) T h e  statem ents accredited to  
M r . Dow er are grossly inaccurate, apparently m alicious, and I n instanem  
; ;| ^ d % ely untrue. (3) M r . D ow er's attacks upon the com pany'^ solvency  

the appraisal ° f  its assets by seven experts o f the highest 
1?  llpSn whlc,n ‘,ts balance sheet o f D ec. 31 last rests. T h e  balance  

value nhr M0d a capltal. and surPlus o f $ 3 ,5 6 0 ,8 5 5 , and tho total appraised  
shown in th c? n(lpa" y  S properties is substantially in excess of the values 
has''occurred i i m 'i n f u ' N othin g in the business .situation o f the com pany  
iii f f i ™  , dill ing the current year m aterially to m odify these figures 
( J) 1 l o denial o f a license to tho com pany by M r . Dow er was onlv for hi<? 
r i b b e d  term  o f five days, and m an ifestly an appeal t ^ t L  courts for 
roquVstinFthn'VpU, l 1r VO boon futile . (5) T h e  com pany has contem plated  
H ^ bestm g tho Lank Com m issioner to grant a license in due course and  
hAVA;?,.I)1)IVCV%1<)U wi d 1° Presented within a d ay or tw o. (6) If the bond- 
thn SnS o f (  onaectlcut caro to undertake an exam ination o f tho affairs o f  
the fi?iFPiany through a representative com m ittee, they will be accorded 
tho i nHost co-operation on our part. Th is com pany has been a n 
*'te inattpr o f corporation publicity , and the statem ents o f  i f o E d i t i o n  
by its bondhol!foFsh0d haVe Pitherto bcen deem ed satisfactory and sufficient

M r . D ow er’s exam ination into our affairs consisted o f  an Insw ctlnn „r  
our rocords by ono man occupying iiarts o f fm ( l i w  t K S  . i 
covered only a fow o f  tho com p an y ’s properties selected r,,,. J l )pr.alsa 
b y  b b n . A n  exam ination within tho last twelve m onths by the N  E s t a t e  
? , % 1̂ 2 e p a y m ? nJ  occupi? d the entire tim o o f  tw o expert exam iners fOTthe gicator p ait o f  five m onths. [Report n ot vet fiiod -__Fd l

A n  illustration o f  tho gross inaccuracy o f  M r  D ow er’s re o lr t  m a v  tin 
cited in his alleged statem ent that the com p an y ’s books shew e  0
of not incom o from  rental properties as f o ^  Fhari ? ^  T h n i r ° , nta? e 
shown b y  the com pany's books are th^t its net return upon its g r e i t f o -  
vestm ent piopertios in M an h atta n  in tho yeat* 1914 was 6 6 4 -inf] ihn 
not return on all o f tho com pany’s  rental prepertie , in efo d n g  develop m ent operations, is over 5 ) 4 % .  u s  u ovciop-

Such a sale as tho com pany closed, as announced July 16, in tho transfer  
oi its Arcco Building m  toe Bronx to Vincent A stor for '$ 8 5 0 ,0 0 0  fu lly  su s-

C3:ninIttCa anJ s!l° ' s “ f t
luirthorm ore, M r . D ow er has uttorly failed to  understand tho nature o f  

ash. com pany s  business, whicii lias been primarily tho developm ent and  
w h i? ,f  arK0 trrrUtSi °  unim proved property. In  that it has derived profits 
orVm 1 av0. aff,)rded a return on the m oney invested m uch in excess o f  
,?pd|u.ary. Interost or rents. T h o com pany, it is true, owns a large num ber 
r l-X ?  u?ab l0 im proved properties, but it lias never claim ed to invest in that  
frem  ° ‘ P.roporty chiofly nor to derive tho m oney necessary to pay  inter-'st 
solos alono’ «  rj inconceivable that the application o f m on ey from  
1 j , '  ‘  th 0, P aym ent o f bond iuterest should bo tlio su bject o f criticism  
t ,, ,  «  d  to our deferring action upon tho usual dividend declaration
tta a t ls/u H y  explained in our letter announcing the fa c t, and is sim p ly  the  

°  ' r f f *  business caution. T h e statem ent th at this com pany i as do^ 
has m et 'eviwy* o^ihgati£ £  i n t e r c s t  upon its bonds is a b s o lu t e l /u n iu e f  ‘ ‘i t
__ T h e appiioation for a liconse m ade to Com m issioner Sturges [this w eek.
t!uwd ‘ W1 u ndoubtedly result in an actual and com petent exam ination of 
tho com pany, and we arc content, to aw ait tho issue.— V .1 0 1 ,  p . 215

Anaconda Copper Mining Co., N. Y.—New Stock Certifi- 
cates, Par Value SoO, Ready for Exchange for Two Old $25 
Certificates.—Pros. John D. Ryan, in circular datod at N  Y 
July 21, says m substanco: ’’
. T h e  stockholders oil M a y  19 voted that the num ber o f shares nf 
‘ ,,it<L wldcb the capital stock is divided should he reduced from  6 ,0 0 0  009  

tha p » r valu e o f 325 each, to 3 .0 9 0 ,0 0 0  shares o f the par value o f  
SoO each . Now  cortificatos, par valuo $5 0  each, will bo roadv for issuo in 

present outstanding cortificate.s, o f  tho par valuo o f $25  
oach, on and alter July 22 1915 at tho N ational C ity  B ank, 55 W all .St 
y . - f i  ■ c ‘ % -  O n o sh a ro  o f  the new $50 stock will bo issued for each two  
share, o f the old $2 5  stock . A fter  July 22 dividends will be paid on ly  on 
i !, ® m ros Par .Ya ,u ®: and R expected th at, after a reasonable tim o
Stork 1 "r’l - n<M ba accepted as a delivery in transactions on the
as prom ptly as passiblo’ e x c h m t g ™ t h o i F o ^

fuV F sh^’osi^ v F 0?OO ^p^ 2 ^ 6 9 ? 'l‘75d?reS’ WhI<*  Carry “ °  votinx pow er- ^  

Belle Torre Estates, Inc., Port Jefferson, N. Y .— Sale
Justice V an  Siclen in tho Suprem e C ourt, Suffolk  C ou n ty , has ordered 

V  1 0 0 ° p f  l0 S lPr° Perty U‘ld0r foreclosuro- T b e  sale is set for S ep u  I E —

(The) Brown H oisting Machinery Co., C leveland.—
Bonds Offered.—Tho Tillotson & Wolcott Co., Now York 
finX°nnn(1. \ is offering at par and interost
I? in ’ n  lst 6% gold bonds dated July 1 1915 and duo 
$100,000 each July 1 1917 to 1924, inclusivo, but redeomablo 
in whole or m part, in roverso order at 103. Denom $1 000 
and $500. Principal and interest (J. & J.) payablo at First 
Irusfc A havings Co., Cleveland, trusteo.

. ° f  I-ette r  f r o m  President Harvey Id. Brown, J u ly  12 1 9 1 5 .
[Addrossod to l'irst 1 rust & Savings C o . and Tillotson & W olcott C o d  Organization. -Incorjjorated in 1900 in D elaw are, and succeeded to tho 

business o f  the Brown H oisting & C onveying M acrane C o ., which was 
organized about 30  years ago. It  has a  capitalization o f  $ 1 ,0 0 0 ,0 0 0  c o m 
m on stock and $ 1 ,0 0 0 ,0 0 0  n on-cum ulativo pref. stock . M an u factu resDigitized for FRASER 
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'iiitnm-itir hoistin'' and convoying appliances an d  m ateria l-handling  
m achinery o f all descriptions, catering very largely to  railroads and  th e  iron

" g ig ?
bonds, w hich are a d irect ob ligation  o f  th e'com pan y .
first and closed m ortgage upon  ,ts  fixed  assets d h ese am ounted to
S2Cg70C0 n  an.ia th e  quick  a s se ts , b y  th a t a u d it, am ou nted  to  S 1 .029.049. 
B^^tlm term s o f th tfin dentu r^ seciiring th ese q>}fo com pany
m u st be m ain tain ed  a t $600,000 during th e  life ot th e  is su e . 1 he com pany

k ^ h e ^ b o v e  issuo^of $i3WL()CKTof first m ortgage bonds is followed b y an issuo
ot\?00T00“S S S | . fm ortgage securing th e  f ir e tM . in e p r o e e e u s o  d eb t and  thereafte r , th e

bonds ^hemsYlve's0 w ill be autom aticaU y re tired f through a serial p aym ent.

ea<E taraino/— Our books1 show  n et operating profits for th e  last eight years  
o f  s Y 737 092 an average o f $217 ,000  per an nu m . D urin g th is period  
g L n 7 0 i  w as charged o ff  for dep reciation , and a surplus o f $442,463  
created 1 D iv id en d ! on  the pref. stock  were paid w ithout interruption from  
. 0(1(1 1914 but tho earnings on th e  com m on stock  h ave gone, very
largely in to  further developm ent o f  our p rop erty , the average annual n et  
eYrnim's for the p ast eight years being considerably in excess ot th e interest

Y f ! K S 0H°aUrveby0nH :  B row n , Pres. A lex. C . B row n, 
V ^ r e f  Geo C W hig. Sec. ( 'h as  T . P ratt, T rcas. R ichard B . Sheri
dan Gen M ail.- C . C . B olton , T h om as P . H ow ell, E . T . Sfiovill and R . A  
H a r m a n  a l l  o f  C leve lan d , and Jam es V irdin ot D elaw are.— V . 92 , p . 
1703; V .’ 71 , p . 1271. 603 . .

Buffalo General Electric Co.—Bonds.jsunaio u em u ai — ......... ----- ...  Lee, Higgm-
son & Co. have purchased $1,250,000 First Refunding Mort
gage 5% bonds due 1939 and will shortly offer them for sale, 
making $3,033,000 of this issue outstanding.

T h o  C a t a r a c t  P o w e r  & C o n d u i t  C o .  w a s  r e c e n t ly  m e r g e d  w i th  t h e  B u f f a lo  
G e n e r a l  E l e c t r ic  C o .  T h e  c o m b in e d  e a rn in g s  f o r  t h o  y e a r  e n d e d  J u n o  3 0  
191 5  w e ro  a s  fo llo w s: G ro s s ,  $ 2 ,8 1 0 ,4 1 0 ;  n e t ,  8 9 8 7 ,4 8 9 ,  a s  a g a in s t  p r e s e n t  
t o t a l  i n t e n t  r e q u i r e m e n ts  o f  $ 3 3 9 ,6 0 0 .  in c lu d in g  t h e  b o n d s  j u s t  s o ld ,  o r  
n e a r ly  t h r e e  t im e s  t h e  a n n u a l  i n te r e s t  p a y m e n t .— V . 101 , p .  133-

Cambria Steel Co.— Control—Official Statement, hi ro- 
gard to tho roports that H. C. Frick had obtained control ot 
tho Cambria Steel Co. and that a consolidation of that com
pany and tho Pennsylvania Steel Co. was pending, tho Penn 
sylvania RIl. Co. has issued tho following:

I t  c a n  b o  a u th o r i t a t i v e ly  s t a t e d  t h a t  t h e  P e n n s y lv a n i a  R R .  C o .  h a s  n o t  
c-ivcn a n  o p t io n  o n  i t s  C a m b r i a  S te e l  C o .  s to c k  to  M r .  I n e k ,  n o r  is  th e r e  
a n y  b a s is  t o r  t h e  r e p o r t e d  c o n s o l id a t io n  o f  th o  C a m b r i a  a n d  1 em isy lv a im a  
c tp p i  c o m D a n ie s . W h e n  M r .  D o n n e r  b e c a m e  P r e s id e n t  o f  t h e  1 e n n s y l  
v a n ia  S te e l  C o .  h o  w a s  g iv e n  a n  o p t io n  o h  a  p o r t i o n  o t t h e  I  e n n s y lv a n ia  
c o m p a n y 's  h o W iS g s  b o th  in  t h e  C a m b r i a  a n d  P e n n s y lv a n ia  S te e l  c o s .

Cash Dividend.—1This company has declared a quarterly 
cash dividend of 1 b£% on tts $45,000,000 s t o c k ,  payable 
Aug. 14 on stock of record July 31.

D iv id e n d s  a t  t h e  r a t e  o f  5 %  p e r  a n n u m  h a v e  b e e n  p a id  r e g u la r ly  s in c e  
1 9 1 0 . b u t  t h o  q u a r t e r l y  d i s t r ib u t io n s  In  N o v .  1914  a n d  I’e b .  a n d  M a y  1 J l o  
w e re  m a d e  in  s c r ip .— V . 1 0 1 . P - 2 1 5 .

Canadian Cereal & Flour Mills, Ltd .—Judicial Sale
T e n d e r s  fo r  th o  p u r c h a s e  o f  t h e  c o m p a n y ’s  a s s e t s  w ill b o  r e c e iv e d  u n t i l  

A u g  1. T h i s  is  u n d e r s to o d  to  b o  p r e l im in a r y  to  t h e  r e o r g a n iz a t io n . H .. T .  
J a m ie s o n  is  r e c e iv e r  a n d  l iq u id a to r .  V . J 7 .  p .  16 0 6 .

flhirawo Steel Products Co.—Foreclosure Sale.—
^ e  C o n t in e n t a l  & C o m m e r c ia l  T r u s t  & S a v in g s  B a n k  o f  C h ic a g o ,  a s  

m o r tg a g e  t r u s t e e ,  o n  J u ly  16 b r o u g h t  s u i t  t o  fo re c lo se  t h e  f i r s t  m o r tg a g e  o f  
“ 9 1 3 7  u n d e r  w W c h  s o m e  $ 1 9 3 ,0 0 0  6 %  b o n d s  a r e  o u t s t a n d in g .  S ee  V . 
9 8 , p - 1 5 7 . _  _  ,

Cleveland (Ohio) Foundry Co —Guaranty.—
S ee  C le v e la n d  M e ta l  P r o d u c ts  C o .  b e lo w .— V . 9 6 , p .  0 0 6 .
Cleveland (O.) Metal Products Co.—Further Data.—

T h e  M a y n a r d  H .  M u r c h  C o . ,  C le v e la n d ,  r e c e n t ly  o f fe r e d ,  a t  105 a n d  
n i.-  l g n n  o o o  7 %  c u m .  ta x - f r e e  p r e f .  s to c k ,  p r in .  a n d  d iv s .  u n c o n d i t io n a l ly  
m ia V a n te e d b y  t B o C le V e la n d  F o u n d r y  C o .  (V . 9 6 . p .  55 6 ) d u r in g  life  o f  
o u t s t a n d in g  b o n d s , o r  a n y  e x te n s io n  t h e r e o f . D iv s  f u r t h e r  s e c u re d  b y  t r u s t

M l-  &110 ^ S W ! b l 5D< % U ' ,1 4 5 ,692)
(A f te r  g iv in g  e f f e c t  t o  a p p l i c a t i o n  o t p r o c e e d s  f ro m  s a le  o r  $ 3 0 0 ,0 0 0  p r e f .

O o fh  l n u tn m p r s ' a c c o u n ts  & | P r e fe r r e d  s to c k ---------------------$ 3 0 0 ,0 0 0

rpup T inhlic a c c o u n ta n ts  s a y :  A v e ra g e  a n n u a l  n e t  s a le s  fo r  t h e  t h r e e  y e a r s  
e n d in g  D e c  31 1914  V eV e $ 3 3 0 ,7 5 6 ,  a n d  a v e r a g e  a n n u a l  n e t  p r o f i t s ,  a f t e r  
n m v id in g  f o r  d e p r e c i a t i o n ,  w e re  $ 4 8 ,8 1 9 ,  e a c h  y e a r  s h o w in g  a n  in c re a s e .  
T h e  s u i n o f  $ 3 0 ,1 4 9  w a s  c a p i t a l i z e d  d u r in g  1914  to r  a lu m in u m  d e v e lo p m e n t.  
N o  v a lu e  h o w e v e r ,  h a s  b e e n  in c lu d e d  in  th o  a n n e x e d  b a la n c e  s h e e t  t o r  p a t 
e n t s  a n d  g o o d -w ill  o r  fo r  e x p e r im e n ta l  a n d  d e v e lo p m e n t  a c c o u n ts .

D a ta  from  P re sid e n t  G . L . H a rr iso n , C le v e la n d , J u n e  18 191c. 
Organized in 1910 by tho stockholders of the C leveland Foundry C o ., 

and m anufactures porcelain enam el ware and sheet alum inum  and alum inum  
k U c E lt e n s iY s  T h e alum inum  business it is proposed to  increase, and the  
nroceeds o f  th is  pref. stock  are to  bo used ch iefly  for th is d evelopm ent. A  

sum  has been spent on tho alum inum  p lant, and probably not to  exceed  
e ~5 000 w ill be d evo ted  to  construction , tho remainder bo ng used for w oik - 
in lc a n ita l  P lant located  on Ivanhoo R oad, E ast C leveland, 16 acres of 
real esta te  w ith  raiiroail facilities; buildings slow -burning mill construction , 
W ith  snrinkler system  and 162,500 sq. ft. of ilcor  space, &c.

A r n i m s  — 1T h e  n e t  e a rn in g s  f o r  t h e  c a l .  y e a r  1 9 1 4 . a f t e r  p r o p e r  d e d u c 
t io n  fo r  Z m e c i a t i o n  w e re  $ 5 9 ,9 3 2 , a n d  fo r  1913 $ 5 2 ,4 8 0 . P r e v io u s  y e a r s  
s h o w e d  n e t* e a rn in g s  o f  a  s u b s ta n t ia l  a m o u n t  o v e r  a n d  a b o v e  t h e  p r e f .  d iv .  
c h a r " e s  w h ic h  in  a d d i t i o n  to  th o  n e t  w o r th  o f  ta n g ib le  p r o p e r ty ,  a m o u n t in g  
? o <£770 4 6 4  ($ 257  p e r  s h a r e  o f  p r e f .  s to c k )  a f fo rd s  a n  e x c e l le n t  s e c u r i ty .

r t . n r ^ i u  — I n  c o n s id e r a t io n  o f  v a lu a b le  b u s in e s s  r e l a t i o n s ,  t h e  C le v e la n d  
F o u n d r y  C o  h ^ g u a r a n t S d ,  (1 ) b y  e n d o r s e m e n t ,  a n  is s u e  o f  $ 3 0 0 ,0 0 0 .1 s t  M . 
b o n d s  o n  t Z  p r o p e r t y  t h e  l a s t  fa l l in g  d u e  J u ly  1 1919 ; (2 ) u n c o n d i t io n a l ly  
f t? " n r in c iu a ?  a n iU n tc r e s t  o n  th i s  p r e f .  s to c k  d u r in g  th o  life  o f  t h e  a b o v e  issu e  
S r n m k Y r  c r e a t e d  fo r  th o  p a y m e n t  o f  s a id  b o n d s .  F o r  m a n y  y e a r s  th e  
c o m b in e d  n e t  e a rn in g s  o f  t h e  tw o  c o m p a n ie s  a p p lic a b le  t o  d iv id e n d  p a y -  

h a v e  Z t  b e e n  le ss  t h a n  t e n  t im e s  th e  a n n u a l  d iv id e n d  r e q u i r e m e n ts  
o r f  t h i s  p r e f 3 s to c k  T h e  C le v e la n d  F o u n d r y  C o .  h a s  n o  f u n d e d  d e b ts  a n d  

t l in h ili t lo s  e x c e p t  t h o  g u a r a n t ie s  s e t  f o r th  in  t h is  s ta t e m e n t .
S a id ° c o m p a n y  m Z u V a c tm ’o Y tlm  f a m o u s  “ N o w  P e r fe c t io n  B lu e  F la m e  O il 
l t o v e ^ ° a n d  o i l-b u rn in g  d e v ic e s ,  w h ic h  a r e  s o ld  th r o u g h o u t  th o  w o r ld  b y  
th o  S t a n d a r d  O il C o .  a n d  la rg o  j o b b in g  n r m s .  • P r e s  •

Officers — F .  W . R a m s e y ,  C h a i r m a n  o f  B o a r d ,  G .  L . H a r r is o n ,  l te s . ,  
F  H r f n a  V ic e -P rc s  & T r e a s . ;  B . J .  G r e e n o u g h ,  S e c . M r .  R a m s e y  is 
P r e s  a  d  E  B  D r o r f  i s  C h a i r m a n  o f  C le v e la n d  F o u n d r y  C o .
1 Safeauards fo r  Pref. S tock .— 'T ho  c o m p a n y  c a n n o t  in c re a s e  t h o  p ro f ,  s to c k  
o r  c r e a te * a n y  a d d i t i o n a l  m o r tg a g e s ,  l ie n  o r  e n c u m b r a n c e ,  o r  i s s u in g  b i lls  

r a c o s s  o f  3 0 %  o f  i t s  ta n g ib lo  a s s e t s  w ih o u t  t h e  w r i t t e n  c o n s e n t  
o re f  s to c k ,  l o g in n i n g  w i th  1 9 1 6 , t h e  c o m p a n y  

com pelled .6  ̂ Z Z s i t Y ^ p r e f f  s to c k  d iv id e n d  g u a r a n t y  f u n d  w i th  th e  
G u a r d ia n  S a v in g s  & T r u s t  C o .  in  m o n th ly  i n s t a l lm e n t s  o v e r  a  p e r io d  o f  
H iree  v e a r s  th o  t o ta l  a m o u n t  t o  b e  e q u a l  t o  t h e  p r e f .  d iv s .  o n  t h i s  is s u e  fo r  
tw o  v e a r s  fo r  th o  so lo  p u r p o s e  o f  p r o te c t in g  p r e f .  d iv id e n d  p a y m e n t s . A n y  

o f  t h i s  f u n d  b y  s u c h  p a y m o n ts  is  t o  b e  im m e d ia te ly  m a d o  g o o d . 
D u r ln * ° ? 9 1 5  a n d  1916 th e  n e t  c u r r e n t  a s s e t s  m u s t  n o t  fa ll  b e lo w  $ 2 5 0 ,0 0 0 , 
oAntm>rA>Afror n o t  b e lo w  $ 3 0 0 ,0 0 0 . U p o n  3 0  d a y s ’ d o t a u l t  a s  to  th o  to re -  
going t o e  p r e f .Z o c k h o ld e r s  m a y  v o te  6 0 %  o f  a ll  v o te s  c a s t  a t  s to c k h o ld e r s ’ 
m e e t in g s .— V . 1 0 1 , p .  4 9 . .

Cluett, Peabody & Co., Troy, N. Y.—G Mas Earnings.
n x T  o v p / O m ratina  In t. ,D c -  P f.D iv s . C om .D ivs. Balance ,
6  a  -  S a k s  A c  Expenses. vrecL& c. <Z'A%) (2 % )  S u r lu s .J u n e  3 0  S a u s .a c ^  g 1 1 4 i l9 1  $ 2 7 6 ,7 4 5  $ 3 6 0 ,0 0 0  $ 3 4 9 ,9 5 9
11^ - ............S7 2 8 3  6 2 0  6 ,1 9 4  0 5 2  2 4 2  8 4 8  2 8 0 ,0 0 0  3 6 0 ,0 0 0  2 0 6 ,7 2 0

In t d epreciation , & c., in 1915 includes in terest, $ 1 ,735; depreciation , 
$112 ,456 , aga in st $10,707 and $107 ,925 , resip ectively , i n 1914, anclalso in 
cludes in  1914 reserve for contingencies, $124 ,216 .— V . 100, p. 3Uj -

Consolidated Indiana Coal Co.—Receiver— Time Limit 
for Deposit of Bonds.—Stewart K. Smith of Chicago, having 
been appointed receiver of tho company on July 14 1915 by 
tho U. S. District Court for tho Eastorn Dist. ot Illinois, 
and default having been made on tho interest and sinking 
fund payments due Juno 1 1915, on tho 1st M. 30-year 5s, 
tho bondholders’ committeo, Mortimer N . Bucknor, Chair
man, is urging the doposit of these bonds with tho Now York 
Trust Co.Tn . Y. City, as depositary.

a i , , amo u nt  o f th e  bonds has already been deposited  and further d e
p osits  w ill be received  on or before A ug. 2 1915, b ut after th a t only in  th e  
discretion o f th e  com m ittee and  upon such term s as it  m ay  prescribe. 
— V . 100, I). 1921.

Corn Products R efining Co.—Earns. G Mos. end.J’ne 30.
n  a (,,<■ C urrent Bond I n t . .  D ividends Balance,
b  Y ifnr ? n  ' P ro fits . D cp r .,& c .,E st. P a id . Su rp lu s .

Ju n e  SO $2 ,061 ,202  8785,278 $745,673 $530,252
l o l l -------------------------------- 1 [703.884 • 631,945  750,000 321,940

Bond- Int7  &cT,'includes bond in t .,  depreciation  on p lan ts, extraordinary  
repairs, taxes, insurance. &c. (o st.) .— V . 100, p . -0 1 3 .

(Wm.) Cramp & Sons Ship & Engine Bldg. Co .—Listed.
T he [ ,,’iia Stock  Exchange has listed  an additional $538 ,900  votin g  trust 

c e r t if ic a te  issued in exchange for a like am ount o f  additional stock  de
b i t e d m a k i n g  th e  to ta l am ount o f  votin g  trust certificates listed  to  d ate  

T h e votin g  trust w as created in 1903 and it w ill continuo until 
the oavm eAt a t or̂  before m atu rity , of tho rem aining $2 ,680 ,000  serial 5% 
n otes?^tY c'las*of w hich fah  d ue in  1923- T h e voting trustees are E . T .

S tOhan(Uer Bros C o '^ N - V .  am i B h ila ., in a circular regarding the com -
nanv sav “ \V th efiniings over 1 3 %  on the stock in 1914, and probably of  pany say . \yiLxi c ....... fp\v voars. it is nrobablo that dividend

-Director II. S. Wilkin-
101 . p .  5 0 .

Crucible Steel Co. Statement.-
S° T h o  r o m n a n t to s  Im ild in g  a  n e w  o r d n a n c e  p l a n t  to  c o s t  a b o u t  $ 2 ,0 0 0 ,0 0 0  
„ ,  lY V tH w n r L  N o w a rk  N . J .. a n d  h a s  w a r  o r d e r s  o f  a b o u t  $ 15 .0 0 0 ,0 0 0 . 
U n Z  t o ^ e  w a r  oV ders i t  w i l l  b e  p o s s ib le  t o  m a k e  $ 5 ,0 0 0 ,0 0 0  o r  $6  0 0 0 ,0 0 0  
.V-Afit e v e r y th in g  g o e s  a c c o r d in g  to  c a lc u la t io n .  Y e a r  b e fo re  l a s t
F ^ Y c o m p a n y  m adoY a p r o f i t  o f  a lm o s t  $ 5  0 0 0 ,0 0 0 . L a s t  y e a r  i t  m a d e  a b o u t  
* i  n n n n n n  v n d  w a s  o b l ig e d  to  s u s p e n d  i t s  p r e f e r r e d  d iv id e n d .  .

T  v n r  Mio c o m p a n y  w ill  m a k e  n o t  to  o x co cd  $ 2 ,5 0 0 ,0 0 0 ,  i t  r e q u i r in g  
$1 7 5n  n im  t o  n a v  I ts  p r e f e r r e d  d iv id e n d .  T h e r o  is  o u t s t a n d in g  in  u n p a id  
fe r 'in  a iu lacm in u d a te d 'd i v id e n d s  o n  p r e f .  s to c k  $ 7 ,2 0 0 ,0 0 0 . T h o  c o m p a n y  

e u a ra n to A in - ' $ 7  8 0 0 .0 0 0  o f  b o n d s  a n d  in  a d d i t i o n  h a s  $ 2 ,5 0 0 ,0 0 0  to  $ 3 ,-  
o n o  rinn AV im r n k  o u t s t a n d in g  o n  i t s  s u b s id ia ry  c o m p a n ie s .
0 ° W it h  la rg e ^ e x p e n d i tu re s  n e c e s s a ry  t o  f in i s h  i t s  n e w  p l a n t s ,  i n c lu d in g  t h a t  
in  s A r a c u s f  I  c a n  se e  n o  r e a s o n  w h y  t h e  c o m m o n  s to c k  o f  th o  c o m p a n y  
s h o u ld  b e  a b le  t o  pay d iv id e n d s  f o r  a  g o o d  m a n y  y e a r s ,  o r  b e  w o r th  i t s  
p r e s e n t  s e l l in g  p r ic o .— V .  1 0 0 ,-p .  1 4 4 0 .

Dakota Central Telephone Co.—Bonds —Morrill, Old
ham & Co., Boston, aro offenng for sale 1st M- 0% 
gold bonds, dated Juno 1 1915 and due Juno 1 1935, but re
deemable at 107M and int. on any interest date. Donorn. 
S500 and SI,000 c*. Interest J. & D. at Boston Safo De
posit & Trust Co., trustee. A circular shows:

C a p i t a l i z a t i o n  ( t v h e n  t h e  n e w  b o n d s  a r e  i s s u e d . )

B S S V f f W ' M V r t M ; 6 r ( t w s A » V e ) ; : ; ; ; : : : : : : ; : : ; : : : s l :o o o :o o o

Earning, ,orcm. Y ea r  1 0 H  . a ,  Rare „
„  $ 5 3 1 ,3 4 1 1 I n t .  o n  $ 1 ,0 0 0 ,0 0 0  b o n d s — $ 6 0 ,0 0 0
N ^ t  a f t e r Y a x e s .................I I -  1 3 3 ,4 9 1 1 B a la n c e ,  s u r p l u s ............................. 7 3 ,4 9 1
N  rn rn iM *  n a ~ Y c a r —  1 9 1 0 . 1 9 1 1 . 1 9 1 2 . 1 9 1 3 . 1 9 1 4 .
G r o Y  ca??iinCg Y A I -  - - - S 4 5 7 ,8 7 6  $ 4 7 6 ,3 5 3  $ 4 9 0 ,6 7 9  $ 5 0 9 ,4 6 9  $ 5 3 1 ,3 4 1

\ n o n  l im n s e e  o rg a n iz e d  in  S o . D a k .  O w n s  a n d  o p e r a t e s  a  s y s te m  
rL w h A n F ’tnU lines° a n d  e x c h a n g e s  c o v e r in g  S o u th  D a k o t a  e a s t  o f  th o  

e x c e p t  a  s m a l l  d i s t r i c t  a r o u n d  S io u x  F a l ls )  a n d  e x te n d in g  
lA.Vf AAA,AAnt- s e F u o n s  in  N o r t h  D a k o t a  a n d  M in n e s o ta .  T h o  to ll  l in e s  
i n to  a d ja c e n t  se c  . '  y  w i th o u t  c o m p e t i t io n ,  a n d  th o  c i t ie s ,  to w n s  a n d
v m lg r a h fn ' t h o  t e r r i t o r y  a r e  s e rv e d  e i t h e r  b y  t h e  c o m p a n y ’s  o w n  e x c h a n g e s  
A i iav lnvA iiv o w necl c o n n e c t in g  e x c h a n g e s  f ro m  w h ic h  th o  c o m p a n y  rc -  
o r - (A tvAAfAn vAY iness P o p u la t i o n  o f  t e r r i t o r y  s e rv e d  e s t im a te d  a t  a b o u t  
a  n o  r n n Z  m n c r m i s  a n d  s u b s t a n t i a l  f a r m in g  d i s t r i c t .  O w n s  a b o u t  3 ,6 0 0  

VVf’t n ^ i m p s  a n d  3 ,0 0 0  m ile s  o f  r u r a l  l in e s  a n d  o p e ra te s  e x c h a n g e s  in  
s o  c h ip s  ro w  n s a n d v i l l a g e s .  S e rv ic e  is  f u rn i s h e d  d i r e c t l y  b y  th o  c o m p a n y  
r o  a h o J h ’p f n n n  lo c a l  s u b s c r ib e r s  a n d  3 ,6 5 0  r u r a l  s u b s c r ib e r s .  O u r  e n g in e e rs  
f f l a S i t v g o r t t e  p r o p e r t y ,  e r  c o s t  o f  r e p r o d u c t io n .

n e w , a s  o f  M a y  1 9 1 5 , in 0 ’rtK aK 0 u p o n  th o  e n ti r o  p r o p e r t y  n o w  o w n e d
T hese bonds w ill b e  a  r n s t o ^ § 2 ,5 0 0 , 0 0 0 .  v iz . :  t h e s e  $ 1 ,0 0 0 ,0 0 0

o r  h e r e a f te r  a c r i ii i rc d  i  p r o p o r t y . $ 5 0 0 ,0 0 0  a t  n o t  to  e x c ee d  7 5 %
t o  b o  is s u e d  a g a in s t  t  a d d i t io n s ;  r e m a in in g  $ 1 ,0 0 0 ,0 0 0  b o n d s  u n d e r
o f  co s t  o f  i-f fe c t o f  w h ic h  is  t o  l im i t  t h e i r  issu o  t o  loss t h a n
c o n d it io n s  e n s io n s  a n d  a d d i t i o n s .  N o  b o n d s  in  a d d i t i o n  to  t h e
$1 OOO' 0 0 0  o r te in a U y  a u th o r i z e d  m a y  bo  is s u e d  u n le s s  n o t  e a rn in g s  e q u a l  o r  
S l .u u u .u u u  o r w i u u iy  c h a rg e ,  in c lu d in g  b o n d s  p ro p o s o d  to  bo  is s u e d .
^ k i n / f n m l  o e r  a n n u m  o f  t h o  o u t s t a n d in g  b o n d s  a n d  a c c u m u la t io n s .  
S i n k in g f u n d  1 %» Pe e x p la in s :  “ T h o  m o r tg a g e  o n  p a g o  13 p ro v id e s

n n o  b o n d s  m a y  b e  c e r t i f i e d  to  t h e  e x te n t  o f  100%  o f  
t h a t  t h e  S I of  a d d i t i o n s ,  & c .,  b u t  o n ly  p r o v id e d  b o n d s  d o  
t o e  a c tu a l  c o s t  o t fa i c k  A t  th o  p r e s e n t  t im o  $ 1 ,5 1 6 ,6 9 1  o f  c a p i t a l

m d a ta n d ln g  B o n d s  in  e x c e ss  o f  t h e  f i r s t  $ 1 ,0 0 0 ,0 0 0  m a y  bo  issu e d  
$ 5 0 0  0 0 0  fo r  7 5 %  o f  t h e  c o s t .  A s s u m in g  t h a t  th e .m a r g in ; fo r  to o  $ 5 0 0 ,0 0 0

'- i non 000 Z n d s  would n ecess ita te , theretorc, tho issuo of $823,309. Pro
S - to e  issuo o f th is  stock  either for cash or property. The
Amount therefore to  bo expended in  ordor to  Issuo tho bonds, including the  
nroceeds o f th e b o n d s , w ould am ount to $ 1,000,000, w hich is approxim ately  
S5% o f $ 1 .8 2 3 ,0 0 0 .— V . 81 . P - 610.

Defiance Water Co. (Ohio).— foreclosure Sale.—
Tho property w ill be sold under foreclosure o f 1st M . o f 1888 a t  D c- 

f lance O 1 on Am '. 28 under decree entered Ju ly  1 by U . S. D is t . Court 
fm- N or I)ist o f  O hio, W estern D iv ision . U pset price $100,000. A t last 
a c c e n t s  $196,000 1st 6s o f 1888 wero outstanding. C om pare V . <8, p. 
1552; V. 85. l). 1211. _ _  . , ,

Dillman Bakery, Inc., New York.—Pref. Dividend.—
£ n  initial^semi-annual d ividend  o f 3K %  on tho $500,000 pref. stock  has 

heen dFclared nayab o Sep t. 1 to  holders o f  record A ug. 20. It is stated  
toAt c w S  foF four m onths ending Ju ly  1 wore a t tho rate o f threo tim es 
thYproferred stock  d ividend requirem ents, or 17H %  the com m on stock  
Issued.— V . 101. P- 50 . .

Dover Rockaway & Port Oram Gas Co.— Sale—Default.
Th" nroDcrty it is s ta ted , w ill bo offered for sale a t Morristoavn on 

Am' 16 under foreclosure o f second m ortgage o f $90 ,000 , F id e lity  1 rust A ug. to  in iu ti luroviuAi. nrinclnal and in terest $109,088.
Foreclosure s u it , it is s ta ted , is also pending under th e  $100,000 fk « t m ort
gage of 1902 on w hich  there is duo for principal and in terest $100,639.

Eastern Shore Gas & Electric Co., of Delaware.—
Bonds Offered.—Amalgamation.—Brown Brothers & Com- 
Tvmv and Frazier & Co., Philadelphia, aro offering at 
98y, and int., yielding about Gy$%> $300,000 “First Mort-
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gago and Collateral Trust 40-Year Sinking Fund 6% Gold 
Bonds,” dated Juno 1 1915 and duo Juno 1 1955, but ro- 
deomablo as a wholo or in part at 105 and int. on 00 days’ 
notice. Denom. $1,000 and $500 c*. Interest J. & D. 
Pkila. Trust Co., trustee. Penna. Stato tax refunded.

D ig e s t  o f  L e tte r  from  P r e s id e n t  /VI. V . B r e w in g to n .
O r g a n i z a t i o n . — Incorporated M a y  10 1915 In D elaw are to  acquiro the  

properties and franchises or tho securities o f  th e Sussex (D el.) L ight & 
Pow er C o ., tho Salisbury (M d .) L ight, H eat & Pow er C o ., the Cam bridge 
(M d .) G as, E lectric L ight & Pow er C o. and the G eorgetow n (D el.) L iglit, 
H eat & Pow er C o.

Supplies electricity  w ith out com petition  in the follow ing tow ns in M ary
land and D elaw are: Salisbury, Laurel, Cam bridge, D elm ar, B eth el, Sharp- 
tow n, Soaford and Bridgoville. W hen purchase o f  the G eorgetow n L ight, 
H eat & Pow er C o. is com pleted , w ill also supply  G eorgetow n and M ilton . 
A lso supplies gas in  C am bridge. Serves a rich agriculturel section  including  
also saw  and lum ber m ills, canning factories, shirt factories, flour m ills, 
shipbuilding p lants and large oyster packing and shipping business. Popu
lation  b etw een  1900 and 1910 increased about 25% . Present population  
estim ated  a t 28 ,900 . T erritory has 17 banks, w ith  to ta l deposits o f  ap
proxim ately 87 ,950 ,000 .

F r a n c h i s e s .— All im portant franchises either perpetual or extend  m any  
years beyond 1955. N o  objectionable restrictions.

C a p i t a l i z a t i o n —  A u t h o r i z e d . O u t s t a n d i n g .
First m ortgage 6% bonds (this issu e)______________81,250,000 $300,000
T w o-year 6% n o tes_______________________________  117,500 117,500
N on-cu inu lative 6% preferred sto ck _______________  150,000 (55,000
C om m on sto ck ____________________________________  600,000 350,000

B o n d s .— Secured by a first m ortgage and collateral trust covering all of 
th e  property and franchises form erly o f tho Sussex L ight & Pow er Co. 
and th e securities o f  the Cam bridge G as, E lectric L ight & Pow er C o. and  
th e  Salisbury L ight, H ea t & Pow er C o ., excepting $50,000 bonds (a closed  
inortgago and being retired b y  th e  sinking fund) o f  the latter com pany. 
W ill also cover th e  property and franchises o f the G eorgetow n L ight, H eat 
& Pow er C o. as soon as the legalities in connection w ith  tho purchase o f  
th is  property have been arranged. ■

T hese bonds are issued in part paym ent for the con stitu en t com panies  
and to  provide funds for extensions, betterm ents and im provem ents to  the  
p lan t and transm ission lines o f tho consolidated  system . A dditional bonds 
to  tho ex ten t o f $200,000 m ay  bo issued for the redem ption o f tho outstand
ing notes and for additions to  th e property. Further bonds m ay bo issued  
for 85% o f th e cost o f  new property on ly  w hen tho earnings are 1% tim es  
the in terest charges on the outstanding bonds and those then  to  bo issued.

A nnual sinking fund  beginning June 1 1920, an am ount equal to  1% o f  
the ou tstan d in g bonds for redem ption (and cancellation) o f bonds a t 105 
and in t ., if  n ot purchasable a t lower prices in open m arket.

C o m b i n e d  E a r n i n g s  f o r  C a l e n d a r  Y e a r s — E n g i n e e r s ’ E s t i m a t e  f o r  N e w  C o .
_  , 1913. 1914. 1st Y r .  2 d  Y r .
Gross e a r n in g s . . . .......... ............  $81 ,734  $95,155 $121,000 $133,000
N e t after t a x e s . .  ------------   29 ,807 32 ,735 48 ,000 58,000
In t. on Salisbury L t., H t. & P . 1st 5s 2 ,500  2 ,500 2 ,500 2,500

Applicable to in t. on now 1st M .  6s $27,307 $30,235  $45,500 $55,500
„  T h e  interest for 1915 on the 1st M .  6s will bo considerably less than $ 1 8 ,
0 0 0 . as all o f  these bonds will not bo outstanding during tho entiro year. 
E stim ates are based on (1) natural grow th o f business, (2) active cam paign  
for new business and efficient m an agem en t, and (3) centralization o f power 
plants and consolidation o f m anagem ent.

D i r e c t o r s . — John E . Zim m erm ann and Charles D a y , o f  D a y  & Zim m er- 
m an n , P h tla .; B . W . Frazier and H ow ard F . Ilansell J r ., o f Frazior & C o .,  
P h ila .; M .  V . Brewington (P res.); H on . Josso D . Prlco, Georgo H . Frazier 
(o f Brown B ros. & C o .)  and .1. It . M c A llister , Pres. F ra n k lin N a t.B k .,P h ila .

C om pany will bo operated b y  D a y  & Zim m erm ann, engineers, Philadelphia.
Eastm an Kodak Co., of New Jersey.—Extra Dividend.

An extra d ividend  o f  5% has been declared on tho $19 ,532 ,800  com m on  
stock , payable Sep t. 1 to  holders o f  record A ug. 9 . T h e other extra  d iv i
dends paid th is year, in addition  to  th e regular 254% (paid Q .-J .) , h avo  
been as follows: M arch, 10%; A pril, 254% ; Juno, 5%; Ju ly , 214% .

E x t r a  D i v i d e n d s  ( P e r  C e n t )  o n  C o m m o n  S lo c k .
(In addition  to  th e  10% per annum  paid  regularly sin ce O ct. 1 1902.)

Y e a r .  Y e a r .  Y e a r .  Y e a r .  Y e a r s .  ------------ Y e a r  1914-------------  1915 .
1906. 1907. 1908. 1909. 1910-13. A p r .  J u l y .  S e p t .  O c t .  See

- V .  100!°p. 19215, 175520 3 °  ^  ™  5 5 ™  ab ° VC'
Emerson Phonograph Co., Inc., N. Y.—

V ictor H . E m erson, it is claim ed, has com pleted the invention o f an en
tirely new m eth od o f m aking phonograph records by  the “ zig-zag process,”  
which process, it is stated , has heretofore been under tho absolute control 
o f tho Victor and C olum bia com panies.

H arry R aph ael, Treasurer o f the Central Leather C o .,  has been electod  
a diroctor in place o f M iles K . Braccw oll, resigned.— V . 100, p . 1921 , 1596.

Express Companies.—Increase in Rates.—Tho I. S. C.
Commission on July 22 granted a petition of the oxpross 
companies which will in effect increaso rates on tho avorago 
nearly 4% on all packages weighing less than 100 lbs. Pross 
advices state:

Express rates under present conditions are mado up on the basis o f  three 
factors: An allowance o f  20 cents for collection anil delivery o f  each ship
m en t, which does not vary w ith weight or distance; a rail terminal allow
ance o f  25  c ts . per 100 lb s ., which varies with tho weight, but not tho dis
tance; and tho rail transportation fa te  for 100 lb s ., which varies with tho 
w eight, tho distance and tho zone. Following the suggestion in tho petition, 
tho Com m ission ontored an order which will permit a transposition o f tho 
first and second factors. T h o offect o f  the change will bo to  incrosao tho 
allowance for collection and delivery to the extent o f  5  cents for each ship
m ent and reduce tho rail term inal allowance at tho rato o f  one-tw entieth o f  
one cent per pound. A s tho weight increases, tho 5 %  increaso allowed for 
packages o f five  pounds or loss Is gradually decreased, so that on shipm ents 
o f m oro than 100 pounds there will be no reduction from  prosont ratos, 
and on som o packages o f  85  lbs. and m ore there will bo no reduction.—  
V . 100, p . 1675 . 9 0 4 .

Great W estern Power Co., San Francisco.—Earn
ings to June 30 1915—Large Increase.—Tho oarnings 
of tho system, consisting of Groat West. Power Co., Cal. El. 
Gonorating Co. and City Elec. Co. (inter-co. business
eliminated) compare as follows, tho month of Juno showing 
an incroaso in operating rovonue comparod with Juno 1914 
of 9%, and in net earnings after operating oxpensos and taxos 
of 15%, also a surplus after fixed charges of $77,041, or an 
incroaso of 22%.

- M o n t h  o f  J u n e -  6  M o s .  e n d .  J u n e  30. 12 M o .  e n d .  J u n e  30.
1915. 1914. 1915. 1914. -1915. 1914.

$ $ $  $ $ s
Opor. reven u es.232 ,821 21 3 ,35 1  1 ,3 9 9 .0 0 3  1 ,3 09 ,1 39  2 ,7 7 0 ,9 6 3  2 ,6 8 9 ,4 4 7
N e t , after tnxos.165,802 144,014 98 6 ,3 7 3  8 4 3 .1 2 6  1 ,9 5 0 ,5 8 2  1 ,6 83 ,8 21
Other in c o m e .- 18 ,179  19 ,154 102 ,025 110 ,525 199 342 2 2 8 ,16 4

T otal n e t____183,981
In t. on fund . d t .106,579

163,168
99,833

1,088,398
630,682

953,651 2 ,149,924  
593,627 1.243,130

1,911,985
1,182,698

S u rp lu s........... 77,402
A cer. d ivs. C al.

E l. G . pf. s tk . 12,500

63,335

12.500

457,716

75,000

360,024

75,000

906,794

150,000

729,287

150,000
B alanco, su r . 64,902 50,835 382.716 285,024 756,794 579,287
T h e follow ing points should bo noted; (a) “ Interest on funded  d eb t’

represents*  * ’ ’ *—  * ------ -------------------- .
funded  
1st  
on  
at
OW .. • \-v y »—v. i*.w u.« uuuuura n u n  i.;y u
charged to  construction , which w as form erly elim inated from  the charge

"In tere st  on funded d e b t,”  but is now included in that item  and credited  
back as “ other in com e.”  T h e surplus is unaffected by  the change in 
treatm ent. T h e am ounts so credited are as follow s; For June, $1 7 ,3 5 0 , 
against $ 2 1 ,96 4  in 1914: for the 6 m on th s, $ 1 0 3 ,9 3 0 , against $1 2 7 ,6 5 0 ; and  
for the 12 m onths, $ 2 2 2 ,1 2 4 , against $2 4 3 ,1 3 3  in 1 9 1 4 .— V . 101 , p . 50 .

The Hoster-Columbus Associated Breweries Co.—Plan
T h o protective com m ittee for 1st M .  6s , W .  S . H a y d en , C hairm an, has 

agreed upon a plan o f  reorganization. T h e  property is to  be sold on  
July 31 and the reorganization w ill probably follow p rom p tly . T h e  plan  
cabs for the issuance o f $ 2 ,0 0 0 ,0 0 0  1st M .  25 -year 6 %  bonds, 9 ,5 9 8  shares 
o f 6 %  n on-cu m . pref. stock (par $100) and 19 ,196  shares o f com m on stock  
w ithout par valu e, and for a tim e represented by  voting trust certificates, 

o f, the Present $ 4 ,7 9 9 ,0 0 0  1st M .  6s will receive 4 0 % ,  or 
$ 1 ,9 1 9 ,6 0 0 , in the new bonds, 2 0 %  , or $9 5 9 ,8 0 0 , in tho new pref. stock , and, 
sa y , 4 0 %  , or 19 ,196 shares, o f new com m on stock . T h e  pref. stock  will be 
pref. as to assets and dividends, b u t, pending establishm ent o f  the business 
upon its new basis, will be w ithout voting pow er.— V'. 101, p . 134.

International Correspondence Schools, Scranton.—
T h e com pany has filed a m ortgage for SI ,0 0 0 ,0 0 0 , secured b y  properties 

o f the schools and the Internat. T ext B ook C o . (see b e l o w ) V .  98 , p .9 1 6 .

International Text Book Co., Scranton.—Mortgage, 
<yc. See International Correspondence Schools above.

orris, M a n sfie ld , M a s s ., is C hair’n , and J. G . M cC o nn ell. 
*,5,”  S t "  B osto n . Secretary, o f the Independent Stockholders C om m it
tee. C om pare V . 101 , p . 2 1 6 , 5 0 .

International Typesetting Machine Co.—
Judgo H and in the U . S . District C ourt in N .  Y .  on July 20  authorized  

E rskm e H ew itt, receiver to issue $ 2 5 0 ,0 0 0  receiver’s certificates to redeem  
an issue o f $ 1 0 0 ,0 0 0  certificates and for carrying on the business.
CM on nnntio"  In» ™ ,X v £ * ,ty  on July 14 the follow ing securities were sold for 
$ 1 3 0 ,0 0 0 , v iz ., $ 2 0 0 ,0 0 0  1st M  . 6s due Jan. 1938 w ith Jan. 1915 and subse
quent coupons attached; $3 0 ,0 0 0  6 %  receiver’s certificates, due D ec. 29  
1915 , int. J . & D . ;  1 ,000  shares preferred and 2 ,0 0 0  shares com m on sto ck .—  
V . 100, p . 1756.

Interstate Electric Corporation, N. Y.— Status.—A. E. 
Fitkin & Co., N . Y ., Boston and Chicago, have issued a 
circular, saying in substance:

T h e entire capitalization o f the corporation consistsof bonds (placed with  
investors), $ 2 ,0 0 0 ,0 0 0 . and capital stock , $ 1 ,0 0 0 ,0 0 0 . N o  sh ort-tim e notes, 
no pref. stock and no floating d eb t. T h e  bonds are a direct first lien, cov 
ering all property, rights and franchises, now  owned or hereafter acquired.

T h o following companies owned b y  the corporation are well-established  
and prosperous public service com panies anil oporate gas, electric light,

Concord (P a.) Tow nship Power C o ., 
W ayne (Pa.) T ow nship Pow er C o., 
H om e (Union T w p ., Pa.) Pow er C o ., 
T renton  (M o.) Gas & E l. C o .,

Ilo isington  (K an.) E l. & Ic e  C o., 
San A ngelo (T ex .) W ater, L t. & 

Pow er C o .,
Laredo (T ex .) W ater Co.

Tho Interstate E lectric Corporation's earnings have a t all tim es equaled  
tw ice its  bond interest requirem ents, and a ll surplus earnings have from  tho  
d ate  o f its  incorporation been d evoted  to  extensions and im provem ents. 
The M arch statem ent show s a 20% increase in n et earnings over M arch  1914 
and 19.5% increase for th e six m onths ending M arch 31 1915.

A dditional bonds m ay be issued under very careful restrictions. N o  
subsidiary com pany can ever sell bonds, notes or stocks w hich w ould com e  
ahead o f  the Interstate bonds, as an y  such new  securities m ust b e p ledged  
under tho corporation m ortgage. In addition  to  tho collateral deposited  
under the m ortgage, over $200,000 bonds o f  subsidiary com panies have  
been purchased and canceled, thereby adding sub stan tia lly  to  th e eq u ity  
for tho stock .— V. 100, p . 2171, 1835.

Kenmore Pulp & Paper Co.—Bonds Called.— -
T w en ty -five  ($25,000) 1st M . 6% gold bonds dated  A ug. 1 1907 for p ay

m ent a t par and in t. on A ug. 1 a t F ide lity  T r. C o ., P h ila . C oupons due 
A ug. 1 are payable a t o ffic e  o f  D rexel & C o .. P h ila .— V. 97, p . 179.

(A.) Macdonald Co., Ltd. (Wholesale Grocers), W inni
peg.—Bond Issue.—Pres. W. P. Riley, July 5, wrote:

From  our annual sta tem en ts  the shareholders w ill have observed  th a t the  
liabilities wero large and included $600,000 o f  1st M . notes, g iven  to  the  
form er owner and others, covering part o f the purchase consideration o f  
tho business, these notes m aturing $200,000 each on N o v . 1 1914, 1915,1916.

C onsiderable d ifficu lty  was experienced in  arranging tho funds necessary  
for p aym ent o f the $200,000 th a t m atured N o v . 1 1914, and. ow ing to  the  
general disturbed financial conditions existing now , your directors have  
decided (subject to  your approval) to  m ake a bond issue for an am ount not 
exceeding $600,000, and from  tho proceeds o f  th is issue redeem  th e  rem ain
in g  $400,000 m ortgage n otes and use th e balance in reducing existing ob liga
tions to  the bank to  w hom  the com pany ow e a largo am ount. T ho security  
for the proposod bond issue w ill be th e sam e as th a t now held  b y  th e first 
m ortgage noteholders.

B y  such an arrangem ent th e com pany w ill be placed in a m oro secure 
position in rospect to  its  finances, since it  w ill on ly  have to  provide for the  
Interest on the bonds sem i-annually, in addition to  the paym ent each year 
o f  5% of the principal, and such an arrangem ent w ill m ake possible tho p ay
m en t o f  d iv idends a t a m uch earlier date than is possible under existing  
conditions. Soe V. 100, p . 1441.

Mexican Petroleum Co., Ltd. (Delaware).—Earnings.—
C a l .  O i l  N e t  a f t e r  B o n d  B a l .  a f t e r  D i v i d e n d s  B a l a n c e ,  
Y e a r .  S a l e s .  A c .  D e p r ' n ,  A c .  I n t e r e s t .  B o n d  I n t .  P a i d .  S u r p l u s .

1 9 1 4 - .8 5 .4 3 9 ,9 2 8  $3 ,093 ,288  8330,232 $2,763 ,056  _________$2,763,056
--------  ------------t ------------  4 .275 .370  $2 ,173 ,100  2 .102.270

In 1913 tho com pany received $907,396 from tho sa le  o f  the Petroleum  
T ransport C o ., thereby increasing surplus to  $ 3 ,009 ,666 .— V . 100, p. 1514.

New England Telephone & Telegraph Co.—Stock.—
Tho stockholders w ill v o te  on  A ug. 5 on increasing tho authorized cap ital 

stock  from $50,000,000 (am ount ou t. about 543.200.0C0) to  $75 ,000 ,000 .
Tho com pany does not con tem p late an y  im m ediate stock  issue , b ut it 

m ay , it Is said , m ake an offering to  its  shareholders either th is fa ll or next 
spring.— V . 100, p. 978.

Niagara Falls Power Co.—Combined Income Account.—
T h r e e  M o n t h s  E n d i n g  G r o s s  N e t  O th e r  F ix e d  B a la n c e ,

J u n e  30. E a r n i n g s .  E a r n i n g s .  I n c o m e .  C h a r g e s , A c .  S u r p l u s .
1 9 1 5 ----------------------  $644,298 5510,556 $21,441 $319,893 $212,104
1913 (7101 1 9 1 4 ) ...............  682,849 557,718 42 ,206 311,883 288,042
— V . 100, p . 2090.

North Butte Mining Co.—Divs. Resumed—Report.
A dividend o f 40 cts . a  share (2 2-3% ) has been declared on the $6 ,450 ,000  

stock  (par $15), payable Ju ly  24 to  holders o f  record Ju ly  9 . From  Ju ly  
1912 to  Ju ly  1914 50 cts . per share (3 1-3%) was paid , but no d istributions  
have been m ade since.

P r e v i o u s  D i v i d e n d  R e c o r d .  ( P e r  C e n t  .
1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914.
8 1-3 48 1-3 40  20 26 2-3 7 1-3 8 11 1-3 13 1-3 10 1-3
See “ Annual R eports ab ove and compare V . 100, p . 58 , 1442.

(The) Pacific Coast Co., New York .—Dividend on 
Common Stock Omitted.—Tho company has omitted tho quar
terly dividend usually paid in August on tho §7,000,000 
common stock, but has declared tho regular quarterly divi
dends of 1)4% on tho SI,525,000 first proforred and 1% on 
tho §4,000,000 second preferred stocks, both payable Aug. 2 
to holdors of record July 24.

D IV ID E N D S —  1908 1909 1910 1911 1912 1913 1914 1915
C o m m o n ............. (% ) 4 Yx 4 'A 9 6 6 6 5 1, 1, 0
F irst p r e f . ............ (% ) 5 5 5 5 5 5 5 I X , I X . I X
Second prof--------(% ) 4 ) f  Mi 9 6 6 6 5 1, 1. 1

A fter 4% on 2d pref. and co m ., these share equally. V . 92 , p . 122. In  
A ug. 1914 d iv s . on  2d pref. and com . were reduced from  I X  to  1% quar.Digitized for FRASER 
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S ta tem en t  Signed by President William M. Barnum, N. Y .t Ju ly  14.
T h e  b u s in e s s  d e p re s s io n  p r e v a i l in g  w h e n  t h e  l a s t  a n n u a l  r e p o r t  w a s  is s u e d  

h a s  c o n t in u e d  d u r in g  t h e  c o m p a n y ’s  f is c a l  y e a r  j u s t  c lo s e d .  S o m o  I m p r o v e 
m e n t  h a s  o c c u r r e d  r e c e n t ly  i n  t h e  s te a m s h ip  r e v e n u e ,  d u e  to  a n  in c r e a s e  
in  t h e  p a s s e n g e r  t r a f f i c  t o  a n d  f ro m  th o  P a n a m a - P a c in c  E x p o s i t i o n  a n d  to  
t h e  e m p lo y m e n t  o f  c e r t a in  o f  o u r  f r e ig h t  s te a m e r s  o n  t h o  A t l a n t i c  C o a s t .  
O u r  c o a l  b u s in e s s ,  h o w e v e r ,  c o n t in u e s  g r e a t ly  b e lo w  n o r m a l ,  n i l s  is  d u o  . 
t o  c h e a p  fu e l  o i l ,  to  r e m o v a l  o f  t h o  t a r i f f  o n  fo re ig n  c o a l ,  t o  b u s in e s s  d e p re s 
s io n  o n  t h e  c o a s t  a n d  t o  t h e  c u r t a i l i n g ,  b e c a u s o  o f  t h o  E u r o p e a n  w a r ,  o f  
t h e  u s u a l  fo re ig n  s te a m s h ip  d e m a n d  f o r  s te a m  c o a l .  T h e s e  l a s t  tw o  c o n 
d i t i o n s  a r e ,  i t  is  b e lio v e d ,  t e m p o r a r y ,  b u t  i t  is  im p o s s ib le  t o  p r e d i c t  " 'h e n  
t h e y  w il l  c h a n g e .  Y o u  h a v e  r e c e iv e d  d iv id e n d s  a g g re g a t in g  3 %  t o r _th o  
y e a r .  T h e s e  h a v e  b e e n  p a id  f o r  t h e  m o s t  p a r t  o u t  o t  s u rp lu s  e a rn in g s  
o f  p r e v io u s  y e a r s .  Y o u r  d i r e c to r s  h o p e  t h a t ,  r e a s o n a b ly  s o o n ,  s u c h  a  
c h a n g e  w ill  t a k e  p la c e  In  c o n d i t io n s  a s  t o  j u s t i f y  t h e  r e s u m p tio n  o f  d iv i 
d e n d s  u p o n  y o u r  s to c k .  P e n d in g  s u c h  c h a n g e ,  t h e y  b e lie v e  t h a t  s o u n d  
b u s in e s s  p o l ic y  r e q u i r e s  t h e m  t o  c o n s e r v e  t h o  c o m p a n y  s  r e s o u r c e s ,  in  o r d e r  
t h a t  i t s  c r e d i t  a n d  t h e  e f f ic ie n c y  o f  i t s  p r o p e r t ie s  m a y  b o  m a in t a in e d  u n 
im p a i r e d .  T h e  a n n u a l  r e p o r t ,  w i t h  fu ll  d e ta i l s  o f  t h e  y e a r ’s  b u s in e s s ,  is  
in  p r e p a r a t i o n  a n d  w il l  b e  s e n t  t o  y o u  a t  t h o  u s u a l  t im e .— Y . 9 9 , p .  1 0 5 5 ,1 0 7 0

Pacific Telephone & Telegraph Co. System.— Earnings 
for 6 Months ending June 30 {Month of June 1915 estimated.) —
6  M o s .  e n d i n g  G r o s s  N e t  B o n d .  & c . ,  P r e f . D i v s .  B a la n c e ,

J u n e  3 0 —  E a r n i n g s .  E a r n i n g s .  I n t e r e s t .  ” (1 lA % } -  S u r p l u s .
1 9 1 5 ______________ $ 5 ,0 2 6 ,5 0 0  8 1 ,1 2 7 ,8 6 5  $ 6 1 5 ,3 4 0  8 4 8 0 ,0 0 0  8 3 2 ,5 2 5
1 9 1 4 -    4 ,7 6 6 ,7 9 1  1 ,1 5 9 ,9 3 2  5 6 8 ,5 2 7  4 8 0 ,0 0 0  1 1 1 ,4 0 5
— V o l. 1 0 0 , p .  1 0 8 3 , 9 7 8 .

Paterson Passaic & Suburban Telephone Co .—Sale.
T h e  p r o p e r t y  w ill b e  s o ld  a t  r e c e iv e r ’s  s a le  a t  P a t e r s o n ,  N .  J . t o n  J u ly  3 0 . 

G e o rg e  P .  W r ig h t  is  r e c e iv e r .— V . 9 9 , p .  6 7 7 .
Public Service Investm ent Co., B oston.—Div. Omitted.

T h o  s e m i-a n n u a l  d iv id e n d  o f  2 %  o r d in a r i l y  p a id  in  A u g u s t  (N o .  12) h a s  
b e e n  o m i t te d  o n  th o  $ 2 ,5 0 0 ,0 0 0  c o m m o n  s to c k .  T h e  q u a r t e r l y  1 A  %  o n  
t h e  $ 2 ,5 0 0 ,0 0 0  p re fe r re d  h a s  b e e n  d e c la r e d  a s  u s u a l .  S ee  p .  14 o f  " E l .  B y .  
S e c t i o n .” — V . 9 7 ,  p .  173 4 .

Salisbury (Md.) Light, Heat & Power Co.—
S e e  E a s t e r n  S h o re  G a s  & E le c t r ic  C o .  a b o v e .

Shawinigan Water &  Power Co., Montreal.—New
Stock—Outlook for Dividends on Common Stock.—In connec
tion with tho offering of 10% ($1,237,500) new common 
stock to shareholders of record July 10 (soo V. 101, p. 218), 
Pros. J. E. Aldred on July 17 wrote in substance:

T h e  u t i l i z a t i o n  o f  p o w e r ,  b o t h  a s  w a t e r  a n d  e le c t r i c  p o w e r ,  a t  S h a w in i
g a n  F a l ls ,  in v o lv e d ,  f i r s t  o f  a l l ,  t h o  d e v e lo p m e n t  o f  a n  i n d u s t r ia l  c o m m u n i ty  
o n  t h o  c o m p a n y ’s  p r o p e r t y .  D u r in g  th o  f i r s t  t e n  y e a r s  o f  o u r  o p e ra t io n s  
t h e r o  h a v e  b e e n  e s ta b l is h e d  a t  S h a w in ig a n  F a l ls  t h o  fo l lo w in g  p l a n t s :  
(a )  N o r t h e r n  A lu m in u m  C o . ,  m a n u f a c tu r in g  a lu m in u m  in  v a r io u s  fo rm s ,  
t h o  in i t i a l  o p e r a t io n  o f  w h ic h  p l a n t  u t i l iz e d  2 ,0 0 0  h .p .  a n d  e m p lo y e d  7 5  
p e o p le ;  to - d a y  u s in g  4 5 ,0 0 0  h .p .  a n d  e m p lo y in g  5 4 5  p e o p le ,  (b) B e lg o  
C a n a d ia n  P u l p  & P a p e r  C o . ,  a t  t h e  o u t s e t  u s in g  6 ,0 0 0  h .p .  a n d  e m p lo y in g  
1 80  p e o p le ;  t o - d a y  u s in g  1 4 ,0 0 0  h .p .  a n d  e m p lo y in g  7 5 0  p e o p le , (c) C a n a d a  
C a r b id e  C o . ,  u s in g  a t  th o  o u t s e t  1 ,0 0 0  h .p .  a n d  e m p lo y in g  4 0  p e o p le ;  n o w  
u s in g  2 0 ,0 0 0  h .p .  a n d  e m p lo y in g  3 2 0  p e o p le .  T h e  o p e r a t io n  o f  th e s o  p l a n t s  
h a s  r e s u l te d  in  t h o  u p b u i ld in g  o f  a  s u b ts a n t ia l  c o m m u n i ty  w i t h  a  p o p u 
l a t i o n  o f  7 ,1 0 0  p e o p le .

T h e  s e c o n d  e le m e n t  w a s  in a u g u r a te d  b y  t h e  b u i ld in g  o f  t r a n s m is s io n  
l in e s ,  f i r s t  t o  M o n t r e a l  a n d  l a t e r  t o  T l ir e o  R iv e r s ,  T h e t f o r d  M in e s ,  S o re l,  
& c . ,  a n d  a s  t h e  r e s u l t  o f  r e c e n t  n e g o t i a t i o n s  y o u r  c o m p a n y  a c q u ir e d  c o n 
t r o l  o f  t h e  D o r c h e s te r  E l e c t r ic  C o .  (V . 1 0 1 . p .  1 3 3 ) , o p e r a t in g  in  t h o  c i t y  
o f  Q u e b e c ,  a n d  w ill  s h o r t l y  c o m p le te  a  t r a n s m is s io n  s y s te m  b e tw e e n  t h a t  
p o i n t  a n d  S h a w in ig a n  F a l ls .  T h i s  i n s t a l l a t i o n  w il l  c o m p le te  t h e  t r a n s 
m is s io n  o f  e le c t r i c  p o w e r  t o  a ll  o f  t h e  l a r g e r  c i t i e s  o r ig in a lly  c o n te m p la t e d .  
T h e  c o m p a n y  h a s  a ls o  c a r r ie d  i t s  o p e r a t io n s  i n to  p r a c t ic a l ly  a ll  o f  t h o  s m a l le r  
c i t i e s  a n d  to w n s  in  t h e  P r o v in c e  o f  Q u e b e c ,  b e tw e e n  M o n t r e a l  t o  t h e  w e s t ,  
Q u e b e c  t o  t h e  e a s t  a n d  50  m ile s  t o  t h e  S o u th  o f  t h o  S t .  L a w r e n c e  R iv e r  
a t  T h e t f o r d  a n d  W in d s o r  M il ls .

Y o u r  c o m p a n y  c o n s e q u e n t ly  h a s  o n o  o f  t h e  m o s t  c o m p le te  s y s te m s  o f  
e le c t r i c  t r a n s m is s io n  o n  t h i s  c o n t i n e n t ,  i n c lu d in g  7 0 0  m ile s  o f  l in e s  in v o lv in g  
t h o  d i s t r ib u t io n  o f  1 6 0 ,0 0 0  h .p .  a n d  c o v e r in g  th o  la r g e r  p a r t  o f  th o  in d u s t r ia l  
s e c t io n  o f  E a s t e r n  C a n a d a .  W i th  s u c h  e x te n s iv e  r a m i f i c a t i o n s  i t  d e p e n d s  
o n  n o  o n e  c la s s  o f  u s e r  f o r  t h e  c o n s u m p t io n  o f  p o w e r .  T h o  d o m a n d  u p o n  
i t  h a s  th e r e f o r e  g o n e  o n  in c r e a s in g  e a c h  y e a r ,  s o  t h a t  a t  n o  p r e v io u s  t im e  h a s  
I ts  f u tu r e  b e e n  so  w e ll a s s u r e d .  N o t  o n ly  h a s  o u r  p o l ic y  o f  s e l l in g  p o w e r  
a t  p r ic e s  w h ic h  c o m p e te  w i th  a ll  o t h e r  d i s t r i c t s  b r o u g h t  i n to  t h o  P r o v in c e  
o f  Q u e b e c  a  la rg o  n u m b e r  o f  e n te r p r i s e s ,  b u t  t h e  c o m p a n y  h a s  b e e n  a b lo  
t o  a c q u ir e  l a r g o  i n te r e s t s  in  c o m p a n ie s  c o n t r i b u to r y  t o  i t s  s u c c e s s ,  s u c h  a s  
t h o  M o n t r e a l  L i g h t ,  H e a t  & P o w e r  C o . ,  t h e  C e d a r s  R a p id s  M fg .  & P o w e r  
C o . ,  th o  N o r t h  S h o r e  P o w e r  C o .  a n d  o t h e r  c o m p a n ie s ,  t h o  p o t e n t i a l  v a lu e  
o f  w h ic h  h o ld in g s  h a s  I n c re a s e d  e a c h  y e a r ,  t h e r e b y  a d d in g  to  o u r  i n d ir e c t  
In c o m e . , . .  ,

W i t h  t h i s  c o n s t a n t  d e v e lo p m e n t  a n d  a n  in c r e a s e  y e a r  b y  y e a r  in  t h e
e a r n in g  c a p a c i ty ,  a s  w e ll a s  t h e  p r o s p e c t  o f  a  l a r g e  In c re a s e  in  o u r  a v a i la b le  
p o w e r  a s  a  r e s u l t  o f  t h o  p la n s  fo r  s to r a g e  o f  w a te r  o n  t h e  S t .  M a u r i c e  R iv e r ,  
t h o  m a n a g e m e n t  is  j u s t i f i e d  In s t a t i n g  t h a t  a t  n o  d i s t a n t  d a t e  y o u r  c o m p a n y  
w ill  b o  in  a  p o s i t io n  to  c o n s id e r  th o  in c r e a s e  o f  t h e  d iv id e n d  o n  i t s  c o m m o n  
s to c k .— V . 1 0 1 , p .  2 1 8 .

Spring Valley Water Co., San Francisco.—Notes.—
T h e  s to c k h o ld e r s  w ill v o to  S e p t .  16 o n  a u th o r iz in g  8 2 ,5 0 0 ,0 0 0  2 - y r .  5 %  

g o ld  n o te s  d a t e d  S e p t .  1. T h e  p ro c e e d s  w ill  b e  u s e d  in  p a r t  t o  r e t i r e  t h e
8 1 ,0 0 0 ,0 0 0  2 - y e a r  5 H %  n o te s  w h ic h ,  i t  is  s a id ,  w ill b o  c a l le d  fo r  p a y m e n t  
o n  S e p t .  1 a t  1 0 0 >6 a n d  i n t . .  a n d  in  p a r t  t o  p a y  f lo a t in g  d e b t  a n d  f o r  now  
c o n s t r u c t i o n .— -V. 1 0 0 . p .  1836 .

Street’s Western Stable Car Line Co .—Sale.—
T h e  fo re c lo s u re  s a lo  h a s  b e e n  p o s tp o n e d  u n t i l  J u ly  3 0 .— V . 1 0 1 ,p .  1 3 6 .
Sulzberger & Sons Co., N. Y.—New Directors— Voting 

Trust.—Vice-Pros. Max J. Sulzberger announces that ar
rangements have been made for tho acquisition by an im
portant New York group of a substantial interest in tho 
common stock, and that Harry Bronner of Hallgarton & Co., 
William C. Potter, Vice-President of Guaranty Trust Co. of 
New York, Edward R. Tinker Jr., Vice-President of the 
Chaso Nat. Bank, and Elisha Walkor of William Salomon 
& Co. , had been elected to tho Board of Directors as repre
sentatives of that group.

Mr. Sulzberger further announced that all tho common 
stock of tho company is being placed in a [5-year] voting 
trust, of which A. Barton Hepburn, Charles M. Sabin, 
Harry Bronnor, Max J. Sulzbergor and Gormon F. Sulz
berger aro to bo tho voting trustees.

S u lz b e rg e r  & S o n s  C o . ,  l ik e  t h e  o th o r  la rg o  p a c k e r s ,  a ro  u n d e r s to o d  to  
b e  d o in g  a  v e ry  p r o f i t a b l e  b u s in e s s .  T h e  c o m p a n y  h a s  g r e a t ly  in c re a s e d  
t h e  s c o p e  o f  i t s  o p e r a t io n s  d u r in g  t h e  p a s t  y e a r ,  e s p e c ia lly  in  S o u th  A m e ric a . 
P r e s e n t  b u s in e s s  p r o s p e c t s ,  i t  is  lo a rn e d ,  w a r r a n t  t h e  b e lie f  t h a t  t h i s  y e a r ’s  
s a le s  w ill  c o n s id e r a b ly  e x c e e d  th o s e  o f  l a s t  y e a r ,  a n d  t h a t  t h i s  w il l  b e  t h e  
c o m p a n y ’s  b a n n e r  y e a r  a s  t o  p r o f i ts .

I t  w a s  a n n o u n c e d  l a s t  m o n th  t h a t  a  b a n k in g  g r o u p  h a d  c o n t r a c t e d  f o r  t h e  
p u r c h a s e  o f  a  n o w  is s u e  o f  s e c u r i t i e s  w h ic h  i t  is  u n d e r s to o d , ,  w il l  p ro v id o  
fo r  t h e  p a y m e n t  o f  I t s  $ 8 ,1 0 0 ,0 0 0  d e b e n tu r e s  m a tu r in g  J u n o  1 1 9 1 6 .—  
V . 1 00 . p .  2 1 7 3 . 7 3 0 .

Swift & C-o.—Bonds Sold.—
T h e  $ 1 3 ,0 0 0 ,0 0 0  1 s t  M .  5 %  b o n d s  p u r c h a s e d  b y  a  s y n d ic a te  h e a d e d  b y  

F i r s t  T r u s t  & S a v in g s  B a n k ,  C h ic a g o ,  P o t t e r ,  C h o a te  & P r e n t i c e  a n d  
W h it e ,  W e ld  & C o . ,  N o w  Y o r k ,  h a v e  a l l  b e e n  s o ld .  S e e  V . 1 0 0 , p .  6 4 7 , 
— V . 100 , p .  1 758 .

Thomas Colliery Co.—Bonds Called.—
T h i r t e e n  ($ 1 3 ,0 0 0 )  1 s t  M .  6 %  S in k in g  F u n d  g o ld  b o n d s ,  d a t e d  A u g . 1 

1 9 1 4 , h a v e  b e e n  d r a w n  fo r  r e d e m p tio n  a t  1 0 2 A  a n d  i n t .  o n  A u g .  1 a t  
B ro w n  B r o s .  & C o . ,  P h i la d e lp h ia ,  t r u s to o .— V . 1 0 0 . p .  4 8 0 .

Tampa Gas Co.—Earnings for 6 Mos. Ending June 30.—
S i x  M o s .  E n d i n g  G r o s s ■ O p e r a t i n g  N e t  f o r  G a s

J u n e  30—  R e v e n u e .  E x p e n s e s .  F i x e d  C h g s .  S a l e s .
1 9 1 5  _ _____$ 1 1 7 ,8 2 9  $ 5 9 ,4 8 9  $ 5 8 ,3 4 0  8 4 ,2 1 9 ,0 0 0  cu. ft .
1 9 1 4 . I I - ............ 101 .891 5 2 ,3 0 6  4 9 ,5 8 5  7 0 ,5 3 8 ,9 0 0  cu. ft .
— V . 9 8 . i)■ 3 9 2 .

Tonopah Mining Co.—Earnings.—
T h e not incom e for the quarter ending M a y  31 1915 was $ 2 2 9 ,3 9 9 , against 

$ 3 5 1 ,4 0 4  for tho sam e quarter in 1914. On M a y  31 1915 there was cash  
on hand. 8 1 0 8 ,7 4 2 ; other quick assets were: B on d s, $ 1 ,0 4 8 ,0 1 0 ; certificate  
o f deposit, $ 2 5 ,0 0 0 ; silver bullion stored a t 50 cts. per o z ., $ 6 0 1 ,2 1 3 . D o -  
ducting quarterly dividend paid July 21 19 1 5 , $ 2 5 0 ,0 0 0 , leaves $ 1 ,5 3 2 ,9 6 5 .

Future Dividends.—A circular with tho quarterly dividend 
of 25 cents a share, payablo July 21, says:

T h e lower grade o f ore in your T on op ah  M in e , and the reduced price o f  
silver, have caused tho earnings o f your com pany from  tho m ine to fall 
below the am ou n t required to  p ay  tho dividend o f 25  cents per share per 
quarter L arge expenditures aro being m ade to equip now properties, and  
aro likely to bo m ade for tho properties now under consideration. T h e  
properties in tim e should produce largo earnings for the T on opah  M in ing  
C o . o f N e v a d a . O w in g to these conditions together w ith the unsettled  
finances o f the w orld, m aking the m arketing of our products at satisfactory  
prices uncertain, your board o f  directors m a y  concludo that it is for the best 
interest in connection w ith the expansion o f tho com pany's operations, to 
m ake a ’substantial reduction in the next dividends.— V . 100. a . 1442.

United Cigar Stores of Amorica.—On 7%  Basis.—
A  quarterly dividend (N o . 11) o f  has boon declared on the $ 2 7 ,1 6 2 ,

000 com m on stock , payabe A u g . 16 to holders o f record A u g . 2 . com paring  
w it h 6 %  Per a n n u m ( l V / 0 quar.) from  F e b . 15 1914 to M a y  15 1915 , and  
w ith 5 %  and H  o f 1 %  extra in 19 13 .— V . 100, p . 1345.

U nited Copper Co., N. Y.—Committee Disbands.—The 
prof, stockholders’ committee undor agreement dated Mar. 15 
1913, in circular of June 30 says in substanco:

T h e com m ittee has boon unable to obtain  an y offer from  the holders of 
the pledged assets which w ould ju stify  it in continuing its efforts either for 
reorganization or to rodeom tho plodgod assots. T h o  price at which said  
assets aro hold loaves no substantial o q u ity , and the cash ($7 50 ,0 00 ) needed  
to redeem such assots would requiro a cash assessment o f about 820 for each  
sharo deposited Undor oxlsting financial conditions it is believed that this 
assessment could not bo raisod or tho m onoy otherwise obtainod u nder  
an underwriting agreem ent. A ftor couforencos w ith counsol for tho re 
ceiver there appears no reasonable prospect o f obtaining substantial re
sults in any proceedings to rocovor w asted assets, and tho co m m itte e , 
has therefore decided to incur no oxpenso in tho conduct o f  litigation.

Upon surrender o f tho certificates o f deposit issued by tho Contral T ru st  
C o e v i l  registered holder will bo ontitlod to rocoivo delivery o fh is  stock  
certificate C om m ittoe: D u dloy O lcott, E dw in T .  R ice , J . Terry  W e st  
and Felix R oson.— V . 99 , p . 1303 .

United States Lead Corporation.— Sold.—
T h o property w as sold at foreclosure salo o f tho first m ortgage at Phila

delphia on July 21 and w as bid in for $ 1 5 ,1 0 0 , subject to  usual preferred 
claim s.— See V . 9 9 , P- 2 0 4 ,.

U. S. Metal Products Co., N. Y.—Sale Aug. 2.—
T h e property is advertised to be sold a t  R oom  9 1 5 , N o . 32 L iberty  S t . ,  

on A ug 2 under direction o f Special M aster John J . T ow n sen d, pursuant 
to  an order*m ade on July 16 b y  Judge H an d in tho U . S . D istrict C ourt  
for tho Southern D istrict o f N ow  Y o rk .

Plan.—The creditors’ committeo undor agreement of 
Dec. 11 1914 havo adopted substantially tho following plan 
dated July 10 1915:

(1) A ll properties except cash, claim s against directors and such assets 
as the com m ittee m ay  deem  it desirable to o m it, to be taken ou t o f the  
h’-inkruntov court and title  thereto taken b y  nom inees o f  the com m ittee on 
behalf o f the clepositing creditors who accept this plan. (2) A  new corn- 
nan v to Issue its capital stock for the property so purchased or its proceeds. 
T h e nam e am ount and par value o f capital stock , & c ., to  be determ ined  
bv  the com m ittee. (3) T h o  com m itteo m ay buy tho properties, or a part  
o f them  at public or private salo at such prices as it m a y  deem  reasonable  
and (4) m ay  arrango for tho advance o f tho m oneys required for the p u r
chase or for the purchase o f claim s against tho bankrupt, for incorporation  
o f tho new com p an y, & c ., by  a pledge o f tho deposited claim s or otherw ise, 
and anv such loan or advance m a y  bo assum ed b y  tho new com pany and  
secured b y  a pledge or m ortgago on its property or stock . (5) A n y  assets 
bought from  tho bankrupt estato or acquired b y  tho com m ittee, and any  
property conveyed to tho now com pany aro to  bo liquidated and distribution  
thereof m ade as soon as tho com m itteo or the board o f directors m a y  reason
ably  so do T h o  com m itteo shall cause the assets purchased b y  them  or 
on their behalf, or tho proceeds thereof, to  be transferred to tho new cor
poration w ithin six m onths from  tho tim e o f salo and within one m on th  
after such transfer distribution o f  tho not cash proceeds realized b y  the  
com m itteo from  the liquidation to th at d ate , excepting such sum s as the

d i s t r ib u t e  t o  t h e  d e p o s ito r s  v o t in g  t r u s t  c e r t i f i c a t e s  o r  o t h e r  b e n e f ic ia l  c e r
t i f i c a t e s  o f  i n te r e s t  f o r  th o  s a id  s to c k ,  a n d  m a y  a r r a n g e  fo r  a  v o t in g  t r u s t  
a n d  t h e i r  c o n t i n u a t i o n  a s  d i r e c to r s  o f  t h o  n o w  c o m p a n y  f o r  a  p e r io d  o f  o n e  
v e a r  f6) P ro v is io n  m a y  b o  m a d o  f o r  i s s u in g  s to c k  s c r ip .  (7) T h o  c o m 
m i t t e e  in  i t s  d i s c r e t io n ,  m a y  p u r c h a s o  a n y  o r  a ll  c la im s  a g a in s t  th o  b a n k 
r u p t  e s ta t e  e x c e p t in g  th o s e  o f  t h e  f o u r  la rg o  c r e d i to r s  a t  n o t  t o  e x c e e d  
27 lA %  o f  t h e i r  p r in c ip a l  a m o u n t s  a s  p r o v e d  a n d  u l t i m a t e l y  a l lo w e d  in  t h e  
b a n k r u p t c y  p ro c e e d in g .  (8) T h o  c o m m i t t e e  s h a ll  bo  t h o  s o le  ju d g o  o f  
w h e n  t h e  a s s e n t  o f  e n o u g h  o f  t h e  c r e d i to r s  h a s  b o o n  o b ta in e d  to  d e c la r e  
th o  p la n  e f f e c t iv e .  [ C o m m itte e :  E .  R .  D u o r ,  C h a i rm a n ;  E v a n  R a n d o lp h  
a n d  W . P .  J e n k s . ] — V .  1 0 0 , p .  2 3 5 .

Wells, Fargo & Co., N. Y .—Increase in Rates.—
S ee  “ E x p r o s s  C om panies”  above. V . 1 00 , p .  144 2 , 9 0 7 .

• CURRENT NOTICE.

— P o o r ’s  " M a n u a l  o f  P u b l ic  U t i l i t i e s  f o r  1 9 1 5 ,”  j u s t  i s s u e d ,  is  l a r g e r  a n d  
m o re  c o m p le te  t h a n  o v e r  b e fo r e ,  b e in g  d e v o te d  e x c lu s iv e ly  t o  p u b l ic  s e rv ic e  
c o r p o r a t io n s — a  re c o g n iz e d  s ta n d a r d  a u th o r i t y  o n  t h o  s u b je c t .  T h o  
b o o k  g iv e s ,  w h e ro  a v a i l a b le ,  t h e  l a t e s t  p u b l is h e d  a n n u a l  In c o m e  a c c o u n t s  
a n d  b a la n c o  s h e e t s .  In  m o s t  c a se s  in  c o m p a r a t iv e  f o r m ,  f o r  a  n u m b e r  o f  
y e a r s .  T h o  n a m e s  o f  t h o  m e rg e d  c o m p a n ie s  a r e  l i s t e d  In  t h e  g e n e ra l  in d e x  
s o  t h a t  t h e y  m a y  b e  r e f e r r e d  to  r e a d i ly .

T h i s  c o m p i la t io n  is  th o  s e c o n d  o f  th o  s e r ie s  o f  th ro e  P o o r ’s  “ M a n u a l s ” —  
t h e  f i r s t ,  d e v o te d  to  r a i l r o a d s ,  th o  4 8 th  a n n u a l  n u m b e r ,  w a s  is s u e d  in  J a n u 
a r y ,  a n d  th o  t h i r d ,  r e g a r d in g  I n d u s t r ia l s ,  w ill b n  is s u e d  in  a  fow  w e e k s .

— A  b r o c h u r e ,  " I n v e s t m e n t s , ”  h a s  j u s t  b o o n  I s s u e d  b y  th o  b o n d  d e p a r t 
m e n t  o f  t h e  F id e l i ty  T r u s t  C o .  o f  N o w a rk ,  t h e  l a r g e s t  i n s t i t u t io n  o f  th o  
k in d  in  th o  S t a to  o f  N o w  J o rs o y .  T h o  b r o c h u r e  is  i n to n d e d  fo r  in v e s to r s  
in  g e n o ra l  a n d  fo r  t h o  m a n y  m e n  a n d  w o m e n  t o  w h o m  th o  a r t  o f  s u c c o ss fu  
in v e s tm e n t  is a  b e w ild e r in g  a n d  o f te n  a  c o s t l y  p u z z le .  I n v e s tm e n t s  w h ic h  
t h e  t r u s t  c o m p a n y  r e g a r d  a s  s a fe ,  s o u n d  a n d  p r o f i t a b l e  a ro  d isc u s s e d  a n d  
d e s c r ib e d  in  d e t a i l .  C o p ie s  o f  " I n v e s t m e n t s ”  a n d  a ls o  w e e k ly  l is ts  o f  
o f fe r in g s  w il l  b o  s e n t  t o  in v e s to r s  a n d  o th e r s  u p o n  a p p l i c a t i o n .

— R . M .  G r a n t  & C o .  o f fe r  s o m o  t h i r t y  d i f f e r e n t  e n t i r e  issu e s  o f  m u n ic i 
p a l  b o n d s  y ie ld in g  a  r e t u r n  o n  th o  I n v e s tm e n t ,  b o tw o o n  4 .2 0  a n d  5 .4 0 % .  
T h e y  o f fe r  t h e m  in  f u l l  c o n f id o n c o  t h a t  th o y  y io ld  a s  h ig h  a  r a to  o f  r e t u r n  
a s  is  p o ss ib lo  t o  s o c u ro , w h ilo  s o  o n t iro ly  g u a r d in g  t h e  s a fo ty  o f  th o  p r in c ip a l .

— F r e d e r ic k  E .  N o l t in g  & C o . ,  in v e s tm e n t s ,  R ic h m o n d ,  V a . ,  o w n  a n d  
o f fe r ,  s u b je c t  to  p r io r  s a lo , 8 1 0 0 ,0 0 0  C i ty  o f  P e t e r s b u r g ,  V a . ,  4 J 4 %  4 0 -y e a r  
c o lo re d -s c h o o l b o n d s  a t  1 0 1 .5 0  a n d  a c c r u e d  I n to r o s t ,  y io ld in g  4 .4 2 % .  A  
d e s c r lp t lv o  c ir c u la r  w il l  b e  m a i le d  o n  r e q u e s t  t o  ln to r o s te d  in q u ir e r s .Digitized for FRASER 
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a n t i

PACIFIC GAS AND ELECTRIC COMPANY
NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1914 

SUPPLEMENTED BY REPORT FOR FIRST FIVE MONTHS OF 1915.

San Francisco, Cal., July 1 1915.
To the Stockholders:

Your Board of Directors submits herewith a statomont of 
tho affairs of the Company for the yoar 1914.

INCOME ACCOUNT.

ionvni°nLs sourePs- Similar data with respect to tho period 
f,ro £U on m the following statomont, which also 

sets tonh the uninterrupted growth of gross revenues during this period:

1914. 1913.
8

I n c r e a s e  ( + )  o r  
D e c r e a s e  (— ) .

Gross Operating R evcnu o_____1 6 .9 1 2 ,6 8 7  92 1 5 ,8 6 9 + 0 5  99  + 1 .0 4 3 ,6 8 1  93
D edu ct M ain tenan ce, Operat

ing E xpenses, T axes and Re
serves for U ncollectible A c 
counts and C asualties_______  8 ,9 1 3 ,9 2 1  58  9 ,3 3 1 ,2 0 6  57 — 4 1 7 ,2 8 4  99

N e t  Earnings from  O peration . 7 ,9 9 8 ,7 6 6  34  6 ,5 3 7 ,7 9 9  42  + 1 ,4 6 0 ,9 6 6  92  
A d d  Profit on M erchandise Sales

and other M iscell. Incom e 3 0 7 ,8 1 5  77
T ota l N e t In com e_______________ 8 ,3 0 6 ,5 8 2  11
R ond In terest___________________  3 ,890,.341 43

— 2 5 ,5 1 5  61 
+  1 ,4 35 ,4 51  31 

+  107 .143 99

i n m ar—  E l e c t r i c i t y .
} £ 0 7 ....................... SO.3 1 6 ,6 2 9
Jono......... ............. 7 ,0 5 9 ,0 8 8
} g 0 9 ..................   7 ,6 7 8 ,6 6 5

!m o -------------  7,823,903
1 9 } ? .............. - - -  7 .6 7 2 ,5 7 0
} £ } 3 ....................... 8 .2 .30,782
1 9 1 4 ------------------  8 ,7 5 9 ,4 4 9

G ain  7 ye ars. .$ 2 ,4 4 2 ,8 2 0

S O U R C E S  O F  G R O S S  R E V E N U E .

................ $ 1 ,0 8 6 ,3 7 2  m W a y - A l l 0 t b e r -
4 ,4 9 4 ,9 4 5
4 ,8 6 0 ,0 3 4
5 ,2 0 2 ,2 8 4
5,7 .3 5 ,21 9
5 ,8 0 5 ,8 6 5
6 .5 4 7 ,5 9 5
7 ,0 1 5 ,4 0 8

S4.31 ,800  
4 1 4 ,3 2 6  
4 5 2 ,3 9 6  
5 0 9 ,1 5 2  
5.3.3,520 
5 4 7 ,1 8 7  
5 7 2 ,9 1 3  
5 5 6 ,9 0 8

$ 5 0 7 ,3 3 9
6 8 8 ,9 4 6
5 0 0 ,1 9 3
4 3 3 ,9 3 6
511,967 .
7 1 9 ,0 2 9
8 5 1 ,0 4 7
8 8 8 ,7 3 8

T o t a l .
$ 1 1 ,3 4 2 ,1 4 0

12 ,6 5 7 ,3 0 5
1.3 ,491 ,288
14 ,0 1 4 ,5 9 6
1 4 ,6 0 4 ,6 0 9
14 ,744 ,65 1
1 6 ,2 0 2 ,3 3 7
1 7 ,2 2 0 ,5 0 3

118 ,84 7  56 + 1 8 2 ,2 1 2  40
2 ,9 6 9 ,0 8 5  80  + 1 ,1 4 6 ,0 9 4  92 

147 ,49 0  87  + 22 .3  84
2 ,8 2 1 ,5 9 4  93 + 1 ,1 4 5 ,8 7 1  08

J -2 2 .3 ,2 4 9  67  
+ 9 2 2 ,6 2 1  41

B a l a n c e . .  ------------ 4 ,4 1 6 ,2 4 0  68 3 ,0 8 7 ,9 3 3  36  + 1 ,3 2 8 ,3 0 7  32
Interest on One Y ear N otes and

Floating D o b t (T e m p orary)^  3 0 1 ,0 5 9  96
B a la n c o .......................   4 ,1 1 5 ,1 8 0  72
R ond D iscount and IC xpenso.. 14 7 ,7 1 4  71
B a la n c e .................. - "3 ,9 6 7 .4 6 6  01
D iscount and Expense on O ne-

Y ear N o tes ( T e m p o r a r y ) . 3 2 L 8 0 0  3 0  _  9 8 ,5 5 0  6.3 
B a la n c o ................................................. 3 .6 4 5 ,6 6 5  71 “ 27723,0 4 4 ‘30

SURPLUS ACCOUNT.
I n c r e a s e  { + )  o r

f  D f r ACC° Un  ̂^ 71 3 2 ,7 2 3 ,0 4 4  30  + f 9 2 2 + 2 (N n
First Rroforrod S to ck _____________  14 983 ,37
Junior Preferred S tock .............. .  6 0 0 + 0 0  00  T+O'.OOO'00
C om m o n  S tock ................................. ........................  3 9 8 ,8 4 8  2 2 — $ 3 9 8 ,8 4 8  22
Less R e s t s ' : ....................................3 3 ,0 3 0 ,6 8 2  3 4  * 1 ,7 2 4 ,1 9 6  0 8 + 8 1 ,3 0 6 ,4 8 6  26

For R evenuo involved in
pending R ate L it ig a tio n .. 5 5 4 ,3 6 2  02 261,7,3.3 55 + 2 9 2 ,6 2 8  47

I ° r  D epreciation------------------  1 ,0 0 0 ,0 0 0  00 1 ,4 6 2 ,4 6 2  53 — 4 6 2 ,4 6 2  53
Balanco to C orporate S u rp lu s.$ 1 ,4 7 6 ,3 2 0  3 2 ' — . 7 1 . . 7 . .  + $ l  ,4 7 6 ,3 2 0  32

NOTES ON INCOME AND SURPLUS ACCOUNTS.
G R O S S  E A R N I N G S .

Tho following statomont shows tho gross oporating rovo- 
nuos and proportion of tho year’s total of such oporating 
gross oarnod in oach month of 1914 and in tho corresponding 
months of tho procoding yoar:

1 9 0 7 .
1 9 0 8 .
1 9 0 9 .
1 9 1 0 . 
1911 .
1 9 1 2 .
1 9 1 3 .
1 9 1 4 .

A l l  O t h e r .  
.04  
.0 5  
.04  
.03  
.0.3 
.05  
.05  
.05

T o t a l .
100
100
100
100
100
100
100
100

S 2 ,9 2 9 ,0 3 6  $ 1 2 5 ,1 0 8  $ 3 8 1 ,3 9 9  $ 5 ,8 7 8 ,3 6 3
Y e a r —  T £ J A L  ° B O S S  R E V E N U E  F R O M

r E l e c t r i c i t y .  G a s .  R a i l w a y .  A l l  o t h e r  w
•56 .3 6  .04
•56 .3 6  .03

-36 .03
’ l l  -04•54 .3 9  .04

•52 .3 9  .0 4
•51 .40  .04
.51 .41 .03  .w  1(JU

Of tho total gross operating rovonuos in 1914,94%wasde- 
rivod from private consumers and tho remaining G% from 
tho Stato, Gountios, Municipalities and other Governmental 
subchvisions, for street lighting and other public purposes 

I ho increase during 1914 of $1,04.3,681 in gross operating 
rovonuos was accompanied by a net addition of 29,321 con- 

+  14 ,983  37  sumors, bringing tho total number of customers served by
.......  tho Company at tho closo of 1914 up to 378,705. As shown

m tho following table, the not gain in customers during the 
past sovon yoars has boon at tho avorago rato of 28,013 or 
moro than 14% per annum:

STATEMENT OF CONSUMERS.

M o n t h s . 1914 . 1913 . I n c r e a s e .

P r o p o r ' n  o f  Y e a r ’s  
G r o s s  E a r n e d  i n

1914 . 1 1913 .
January .  _ 
February .  
M a r c h ___

$ 1 ,5 6 8 ,5 5 6  43 $ 1 ,4 3 2 ,9 5 4  21 
1 ,4 2 9 ,8 7 4  15 1 ,3 1 3 ,5 5 9  1.3 
1 ,3 4 4 ,1 4 5  53 1 ,2 9 6 ,705 17 
1 ,3 8 3 ,3 0 6  47| 1 ,3 1 5 ,5 5 7  36  
1 ,3 4 4 ,3 4 7  12 1 ,2 7 9 ,7 9 6  11 
1 ,3 5 8 ,0 8 3  32  1 ,2 4 5 ,1 6 9  83  
1 ,3 2 5 .5 7 9  16 1 ,1 9 4 .7 2 5  47  
1 ,3 3 4 ,7 7 5  28 1 ,2 2 8 ,5 9 9  62  
1 ,4 2 1 ,6 3 3  90, 1 ,3 2 6 ,9 3 7  00  
1 ,4 09 ,6 93  90 1 ,3 1 5 ,2 2 7  12 
1 ,4 4 3 ,2 3 5  29. 1 ,4 4 1 ,2 7 9  39  
1 ,5 4 9 ,4 5 7  37| 1 ,4 7 8 ,4 9 5  5Sj

$1 3 5 ,6 0 2  22i 9 .2 8 %  
1 1 6 .31 5  02  8 .4 6 %  
4 7 ,4 4 0  3 6  7 .9 5 %  
6 7 ,7 4 9  111 8 .1 8 %  
64 ,551  01 7 .9 5 %  

112 ,91 3  4 9  8 .0 3 %  
130,853 69  7 .8 4 %  
1 0 6 ,17 5  66  7 .8 9 %  

9 4 ,6 9 6  90! 8 .4 0 %  
9 4 ,4 6 6  78 8 .3 3 %  

1 ,9 55  90, 8 .5 3 %  
70 ,961 79 9 .1 6 %

9 .0 3 %
8 .2 8 %
8 .1 8 %
8 .2 9 %
8 .0 6 %
7 .8 5 %
7 .5 2 %
7 .7 4 %
8 .3 7 %
8 .2 8 %
9 .0 8 %
9 .3 2 %

J u n o ______
J u l y ______
A u g u st___
Septem ber
October
N ovom bor
D ecem ber.

G a s
_  , C o n -
D e c e m b e r  31sl—  s u m e r s .

} 6 } 1 ..................................... 176,1.31

G ain  in 1 9 1 4 ...........................  12 ,091

A verage gain per year_____

Consum er in 19 1 4 ________$31 84

E l e c t r i c
C o n 

s u m e r s .
5 4 ,7 7 2
6 2 ,0 2 6
7 0 ,5 1 5
8 3 ,0 0 5

102 ,02 4
11 7 ,06 5
13 2 ,35 5
148 ,95 7

W a t e r
C o n 

s u m e r s .
5 ,5 3 9
5,75.3
6 ,3 6 0
6 ,7 2 6
7 ,2 5 7
8 ,0 2 7
8 ,4 7 9
9 ,0 51

S t e a m
C o n 

s u m e r s .

101
211
281
337

T o t a l
C o n 

s u m e r s .
182,615
199 ,01 4
21 6 ,3 7 8
24 2 ,1 2 6
28 5 ,5 1 3
32 0 ,2 1 7
3 4 9 ,3 8 4
3 7 8 ,7 0 5

- 12 .091 16 ,602 572 56 2 9 ,321
.  9 8 ,0 5 6 9 4 ,1 8 5 3 ,5 1 2 337 196 ,09 0
- 1 4 ,008 1 3 ,455 502 48 2 8 ,0 1 3

$ 1 6 ,9 1 2 ,6 8 7  92 $ 1 5 ,8 6 9 ,0 0 5  9 9 l$ l+ 4 3 ,6 8 1  93 1 0 0 + 0 % j l 0 0 .0 0 %  

Tho gross rovonuos of oach dopt. and tho incroasos or do- 
creasos in comparison with tho preceding year woro as follows:

_ , G r o s s  1914 . I n c r e a s e  o v e r  1913.
From  Sal os o f E lectricity .................$ 8 ,7 5 9 ,4 4 9  ----------------

From  Sales o f  G a s _______________ 7 ,0 1 5 ,4 0 8
From  operation o f Sacram ento

Street R y . S ystom _______________ 55 6 ,9 0 8
From  Sales o f  Steam  and W ater  

fo r lr r i .a n d  D om estic purposes 58 0 ,92 3

$ 5 2 8 ,6 6 7  or 
46 7 ,8 1 3

6 .4 2 %
7 .1 4 %

T otal Oporating R ovcn ues_____$ 1 6 ,9 1 2 ,6 8 8
I ’ rofit on M erchandise Sales and  

other M iscellaneous In com o  3 0 7 ,8 1 6

1 6 ,0 0 5  “  2 .7 9 %  D oc.

6 3 ,2 0 6  “  1 2 .0 1 %  

$ 1 ,0 4 3 ,6 8 1  “  6 .5 7 % ’

______________ 2 5 ,5 1 6  "  7 .6 5 %  D e c.

T o ta l G ross In com e.........................$ 1 7 ,2 2 0 ,5 0 4  $ 1 ,0 1 8 ,1 6 5 “  6 .2 8 %
Tho oporating rovonuos of tho Electric, Gas and Water 

Dopartmonts woro dorivod as follows:
E le c t r i c  D e p a r t m e n t  Y e a r  1914. Y e a r  1913 . I n c r e a s e .

Com m ercial and Residential Business $3 ,97 .3 ,012  $ 3 ,6 4 2 ,8 3 7  $ 3 3 0 ,1 7 5  
S tate , C ou n ty  and M u nicipal Business 7 3 9 ,0 8 3  6 6 2 ,5 6 6  7 6 ,5 1 7Sales o f I’mver—

Agricultural In dustry_______________
M in in g  In d u stry_____________________ '
Transportation In dustry_______1111
M anufacturing In d u stry___________ I
Other E lec. L t .  and P o. C orp.
Com m ercial and M iscellaneous_____

T em porary Lighting and Pow er______

350 ,55 1
59 1 ,3 1 4
7 5 6 ,3 4 3

1,55.3 ,640
304 ,03 1
48 7 ,7 1 4

3 ,7 61

4 1 9 ,09 3
5 5 7 ,42 2
69 6 ,3 2 4

1 ,4 7 6 ,1 0 5
343,4.30
43 1 ,3 3 7

1,628

6 8 ,5 4 2  D ec. 
3 3 ,8 5 2  
6 0 .0 1 9  
7 7 ,5 3 5  
3 9 ,3 9 9  D e c. 
5 6 ,3 7 7  

2 ,1 3 3

T o t a ,s ........................................................ - - - $ 8 ,7 5 9 ,4 4 9  $ 8 ,2 3 0 ,7 8 2  $ 5 2 8 ,6 6 7
G a s  D e p a r t m e n t —  Y e a r  1914 . Y e a r  191.3. I n c r e a s e .

Stato , C ou n ty  and M u n icipa l_____________  $ 2 4 5 ,8 2 9  $231 243
Com m ercial and R esidential_____________  6 ,7 4 7 + 4 5  6 294 630
Sales to other G as C om panies____________ 2 2 ,4 3 4  ’ 2 + 7 2 2

T o t a l s ................................................................... .$ 7 + 1 5 ,4 0 8
W a t e r  D e p a r t m e n t — • Y e a r  1914 .

M u n ic ip a l...................................................................  $ 2 6 ,8 0 8
I r r ig a t io n -------------------------------------------------------  122 ,530
Com m ercial and D om estic________________  201 175
B o w e r ..................................     5 8 ,9 0 9

T o t a l s .............................................................. - - -  $4 0 9 ,4 2 2

$ 6 ,5 4 7 ,5 9 5  
Y e a r  1913. 

$ 2 5 ,0 1 0  
107 ,90 8  
189,056

$ 1 4 ,5 8 6
4 5 2 ,5 1 5

1,712
$4 67 ,8 13
I n c r e a s e .

$ 1 ,7 9 8
14 ,562
12 .119

6 3 ,9 2 4  D e c .  5 ,0 1 5
$ 3 8 5 ,9 5 8 ......$ 2 3 ,4 6 4

Fifty-one por cont of tho yoar’s gross (including miscol-

T . 55 8  8 0  $4 5  23 $5 08  90  * 4 4  66
In view ot tho unfavorable financial and industrial condi

tions prevailing from tho beginning of tho yoar 1914, which 
woro intensified by the outbreak of tho Europoan war in 
July 1914, tho growth of tho Company’s business, both with 
respect to gross rovenues and the number of now customers 
added to its systom, may bo regarded as wholly satisfactory 
and as affording additional proof of tho stability, undor 
varying conditions, of woll located gas and eloctrie enterprises.

O P E R A T I N G  E X P E N S E S , T A X E S , & c.

°l?orating Exponsos, Taxos, &c., decreased 
•5417,284 99, bringing tho ratio of those oxponses to gross 
oarnings from 58.8% in 1913 down to 52.7% in 1914. This 
not reduction was effected notwithstanding an incrcaso of 
moro than 37,000,000 kilo-watt hours in oloctric salos and of 
moro than 218,000,000 cubic feet in gas sales. While tho 
oxponsos for tho preceding year included cortain extraordi
nary items duo to labor troublos, which woro not to any 
extent duplicated in tho year 1914, substantial economies 
woro nevertheless offccted in tho year 1914. In last yoar’s 
report it was predicted that tho inauguration of scrvico from 
the now Drum power house and tho assuranco of a normal 
wator supply for hydro-electric plants, as contrasted with the 
btato-wido and abnormal shortago of water during tho pre
ceding season, would lead to a substantial reduction in tho 
cost of oporating steam stations and to tho discontinuance, 
B\ a largo measuro, of power purchases from outsido sources.
I lus prediction has boon verified by a reduction of 8189,854, 
or almost one-third, in the amount of fuel oil consumed at 
stoam stations and by a reduction of $191,186 in tho amount 
of oloctric energy obtained from extraneous sourcos.

Variations in tho oxponsos of tho different dopartmonts, 
compared with 1913, woro as follows:
M ain tenan ce— A ll D epartm en ts..................................................... /n $ 9  441 D c c r e a S e ’
Operating Expenses— Electric D epa rtm en t________________  .  $5 66  151

“  — G as D epartm en t_____________________  I I I I U
‘ ‘ — M a ter , S t. R y . and other D e p ts . I I I I U  

I axes and other General E xpen ses__________________________  192 ,17 9
3 9 ,6 3 5
13 ,119

rigation and domostic 
purposos, from profits on morchandiso sales and othor mis-

N e t D e crc a so _________________________________________________  $417 285

N E T  I N C O M E .
As a result of tho increase of SI,018,166 in gross (including 

Miscellaneous Incomo) and of tho docreaso of $417,285 in 
oxponsos, not incomo increased 81,435,451. This compares 
with an incroaso of $558,040 in tho year 1913.Digitized for FRASER 
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Not operating rovonuos (excluding Miscellaneous Income) 
and the proportion earned in each calendar month are shown 
in the following table:

P r o p o r t i o n  o f  Y e a r ' s  
N e t  E a r n e d  i n  
E a c h  M o n t h .

Jan u ary___
February .  _
M a r c h -------
A p r i l ______

1914.
$ 7 8 4 ,1 9 8  44  

7 1 7 .7 4 8  98  
6 0 2 ,6 6 7  35  
66 2 ,7 7 7  49

M a y ________ 61 7 ,6 1 1  4 6
J u n o________ 6 1 9 ,3 5 6  11
J u l y ________ 586 ,44 1  37

6 0 2 ,3 6 2  46  
6 8 8 ,0 5 4  67 
6 7 3 ,6 9 9  91 
7 0 2 ,1 1 6  80  
74 1 ,7 3 1  30

1913 .
$ 6 2 1 ,4 4 2  97  

5 6 9 ,4 5 0  38  
5 3 4 ,2 9 8  8 6  
5 8 0 ,2 6 5  23  
5 2 0 ,5 3 4  3 L 
4 6 7 ,2 7 2  45  
3 8 5 ,5 8 4  47  
4 3 7 ,4 5 4  8 8  
5 6 1 ,0 4 5  93  
52 5 ,5 6 0  53 
6 7 2 ,1 9 2  84  
6 6 2 ,6 9 6  57

I n c r e a s e .
$ 1 6 2 ,7 5 5  47  

14 8 ,2 9 8  60  
6 8 ,3 6 8  49  
8 2 ,5 1 2  26  
9 7 ,0 7 7  15 

15 2 ,0 8 3  6 6  
2 0 0 ,8 5 6  90  
164 ,90 7  58  
12 7 ,0 0 8  74  
14 8 ,1 3 9  38  

2 9 ,9 2 3  96  
7 9 ,0 3 4  73

1914 .
9 .8 0 %  
8 .9 8 %  
7 .5 4 %  
8 .2 9 %  
7 .7 2 %  
7 .7 4 %  
7 .3 3 %  
7 .5 3 %  
8 .6 0 %  
8 .4 2 %  
8 .7 7  %  
9 .2 8 %

1913.
9 .5 1 %
8 .7 2 %
8 .1 7 %
8 .8 7 %
7 .9 6 %
7 .1 5 %
5 .8 9 %
6 .6 9 %
8 .5 8 %
8 .0 4 %

1 0 .2 8 %
1 0 .1 4 %

A u gu st - 
Septem ber .
O ctober —
N o v e m b e r .
D ecem ber _ ________________________________________

$ 7 ,9 9 8 ,7 6 6  34  $ 6 ,5 3 7 ,7 9 9  42  $ 1 ,4 6 0 ,9 6 6  92 1 0 0 .0 0 %  1 0 0 .0 0 %  

As shown in tho following table,'the not earnings, after 
bond interest, have aggregated $25,896,652 in the nine years 
sinco its organization. Of this amount but 22% (So,257,- 
086) was paid out in cash dividends and the remaining 78 % 
($20,659,566) was reinvested in tho proporty, applied in tho 
reduction of funded dobt, or expended for other corporate 
purposes:

M a i n t e n a n c e ,
O p e r a t i n g  

G r o s s  E x p e n s e s  
Y e a r .  R e v e n u e ,  a n d  R e s e r v e s .

1906
1907
1908
1909
1910
1911
1912
1913
1914

$
8 ,9 4 7 .1 6 2

1 1 ,3 4 2 ,1 4 0
1 2 ,6 5 7 ,3 0 5
1 3 ,4 9 1 ,2 8 8
1 4 ,0 4 4 ,5 9 6
1 4 ,6 0 4 ,6 0 9
14 ,7 4 4 ,6 5 1
1 6 ,2 0 2 ,3 3 7
1 7 ,2 2 0 ,5 0 3

$
4 ,1 3 9 ,2 3 3
5 ,9 7 8 ,9 6 7
6 ,5 1 7 ,9 3 0
7 ,2 1 1 ,5 1 7
7 ,5 3 8 ,4 6 1
7 ,6 9 7 ,3 7 0
7 ,8 0 8 ,5 9 2
8 ,6 5 5 ,0 4 4
8 ,1 7 0 ,8 7 4

T a x e s .
8

2 8 3 ,8 8 6
24 7 ,2 6 2
27 4 ,7 8 9
3 2 0 ,0 5 9
3 8 2 ,8 8 0
51 6 .70 2
6 2 2 ,9 6 9
67 6 ,16 3
74 3 ,0 4 7

N e t
E a r n i n g s .

$
4 ,5 2 4 ,0 4 3
5 ,1 1 5 ,9 1 1
5 ,8 6 4 ,5 8 6
5 ,9 5 9 ,7 1 2
6 ,1 2 3 ,2 5 5
6 ,3 9 0 ,5 3 7
6 ,3 1 3 ,0 9 0
6 ,8 7 1 ,1 3 0
8 ,3 0 6 ,5 8 2

I n t e r e s t .
$

2 ,7 8 4 ,9 0 8
2 .8 5 4 ,2 6 4
3 ,0 2 1 ,7 2 2
2 ,9 8 8 ,5 2 2
3 ,0 0 6 ,2 5 6
3 ,2 5 4 ,1 3 3
3 ,5 6 8 ,9 4 3
3 ,9 0 2 ,0 4 5
4 ,1 9 1 ,4 0 1

B a l a n c e .
.$

1 ,7 3 9 ,1 3 5
2 ,2 6 1 ,6 4 7
2 ,8 4 2 ,8 6 4
2 ,9 7 1 ,1 9 0
3 ,1 1 6 ,9 9 9
3 ,1 3 6 ,4 0 4
2 ,7 4 4 ,1 4 7
2 ,9 6 9 ,0 8 5
4 ,1 1 5 ,1 8 1

T o ta l 123 ,254 ,591 6 3 ,7 1 7 ,9 8 8  4 ,0 6 7 ,7 5 7  5 5 ,4 6 8 ,8 4 6  2 9 ,5 7 2 ,1 9 4  2 5 ,8 9 6 ,6 5 2

I N T E R E S T  A N D  D I S C O U N T .

The income account for 1914 contains a charge of $301,
059 96 for interest on one-year gold notes and floating dobt 
and an additional chargo of $321,800 30 for discount and ex
pense on one-year gold notes These two items, aggre
gating $622 860 26, reflect conditions which, sinco tho close 
of the year’, have been removed by tho payment of these 
notes and of all other items of floating dobt.

R E S E R V E S .

From the 1914 surplus a reserve of $554,362 02 was set 
up to cover revenue involved in litigation over gas rates 
in Sacramento and gas and electric ratos in San Francisco. 
At tlia Tvrpsent time only tho gas ratos in San Francisco are m 
Question the city having, as of July 1 1914, adopted an 
ol op trie schodulo satisfactory to tho company. Tho amount 
of earnings in dispute in 1915 will, therefore, bo relatively

SUn!!' million dollars was transferred from surplus to depre
ciation reserve in 1914, as against $1,462,462 53 in 1913. In 
tho report for the year 1913 it was stated that tho Company’s 
plant schedules had boon cloared of everything oxcopt 
properties in actual operation, real estato and otlior assets 
of undoubted presont value and that, in viow of this cloarod- 
up condition of tho Company’s property schedules, oidy 
normal annual chargos would bo nocossary in futuro to pro
vide for losses occasioned by wasting assets.

T?nsorves at Docomber 31st 1914, after charging off all 
realSod losses, stood as follows:
F or Depreciation - - - , r - - p 5 n d s * I I I I I I I I I I I I I I I I I I I I I I I I I I $ 2 ,4 4 9 ’ 537 47  Insurance an d  C asu alty  -  l ' l o ’ooo 00U ncollectible A ccou nts R eserve...................................................................  l . i  ,0( 0  00
Reserve for Earnings in d ispu te................................................ - ...............  8ib ,U J5 57

Voi inwi,1Lr is a balance sheet showing tho Company’s 
financial condition at Docomber 31st, 1914:

BALANCE SHEET DECEMBER 31 1914.
A S S E T S .

R igh ts and G ood-w ill and R eal E sta te , P lan ts  and P roperties_________________________  __________________________________
D is c o u n t  a n d  E x p en se  o n  C a p ita l S to c k s  Is s u e d ................................... - .....................- .................................." " _________________________________________
F u n d s  to  be U sed  fo r  C o n s t r u c t io n  E x p e n d itu r e s ...................... - ......................................... ........................................................................................................... ..
i n v e s t m e n t s ------- 7 —  - - — -----------------------------------------------------------------------------------------------------------------------
T r u s te e s  o f  S in k in g  F u n d s —  ______________________________________

Interest A ccrued----------------------------------------------------------------------------------------------------------------------
D e f  D iscou n t andeE^>enses on  General and R efunding B on d s, General L ien B onds and G old N o te s .................... ____

U nexpired T axesan d" U nd istrib uted  Susponso I tem s----------------- ------------------------------------------- ----------
C u r r e n t  A ss e ts ” - —— — — » —— — — —

M ateria ls  and Supplies on H and and in T r a n s it . .  - - - - - - - - - - - - .........................- ................  ZZZZ........ ..............
In sta llm en ts receivab le from Subscribers to  f ir s t  Preferred S tock -----------------------------------------“ §443,855 45
B ills  R e c e iv a b le ---------------------------------------------------------------------------------------------------------------- ZZZZZZZ 1 ,908,836 93
A ccounts R e c e iv a b le ---------------------------------------------------------------------------------------------------------------

.$ 1 2 7 ,1 3 8 ,0 5 5  02 

.  2 ,8 7 0 ,2 5 7  44

.  4 0 ,0 0 0  00

. 1 4 ,3 1 9  8 6

$ 3 0 1 ,1 5 4  51
3 5 ,1 3 2  0 9 —  3 3 6 ,2 8 6  60

$ 4 ,1 0 8 ,3 8 6  34  
37 5 .0 0 4  08—

1 ,5 0 0 ,6 9 7  43  
2 ,7 5 5 ,3 0 1  00

,4 8 3 ,3 9 0  42

L e ss: Reserve for B ad  D e b ts .

$ 2 ,3 5 2 ,6 9 2  38  
1 3 0 ,00 0  00

C a s h .

2 ,2 2 2 ,6 9 2  38  

1 ,7 1 1 ,9 6 8  32 8 ,1 9 0 ,6 5 9  13 

$ 1 4 3 ,0 7 2 ,9 6 8  47

LIABILITIES.
C a p ita l S to c k  o f P a c ific  G a s  &  E le c tr ic  C o m p a n y —  _________ $ 6 3 ,8 0 6 ,1 6 6  6 6

C om m o n : Is s u e d ..................  ... . . . . I  —  — ......................................................................................................... .. ..................... 3 1 ,6 9 6 ,8 6 6  6 6 —  $ 3 2 ,1 0 9 ,3 0 0  00
Less— Owned by Subsidiary C om panies......... .................... - ..........................................  ......................................... * 8 ,8 0 1 ,3 0 0  00

First P r e fe r r e d ......................- .................. ......................................... - ..................................- ............. IZ Z Z Z II------------------ -------------------------  1 0 ,0 0 0 ,0 0 0  0 0 —  $50,
Original P r e f e r r e d - .............. Tn'oTheld'b‘y  the Pacific*GaTs'&'EiectriVCom pany,, and Unpaid Dividends thereon

C a p ita l S to c k  o f S u b s id ia r y  C o m p a n ie s :
F u n d e djfI)e b t  ̂  ^  Kiectric C om pan y— Genoral and R efunding 5 %  B on d s----------- $ 2 4 ,9 7 6 ,0 0 0  00  

5 0 .0 S 0 .3 0 0  0 0 -
B onds o f Subsidiary C om pan ies----------------------------------------------------------- ------------ -- ----------------------------------------------------- ---------

B o n d s  C a lle d  b u t  N o t  R e d e e m e d - - - - - - - - - - .............. - ............................................................................ ' ................................................................... .................................
Five Per C e n t  G o ld  N o te s  (M aturin g in 1 9 1 6 ) - - - - - - - --------- m ad e (held in Treasury and subject
S e c u r it ie s  A u th o r iz e d  fo r  C o n s t r u c t io n  or O th e r  E x p e n d itu re s  m ade or q0 upon securities pledged as

to sale, but not included in Assets and L iabilities), subject to a lien tor z j .v o i  ,ouu u ‘
collateral for G old  N o tes and in respect o f San Francisco R ato Cases: ____________  osn n

A vailab le for C onstruction  Expenditures---------------------------------------------------------------------------------  ------------------------- 6  129 306 9
A vailab le for General P urposes.............................. ...............................- ....................................................  ...................................

$ 1 1 ,1 0 9 ,5 0 0  00

9 1 0 ,6 0 0  00  
8 8 ,3 7 7  58

75 ,0 5 6 ,3 0 0  00  
8 ,1 0 5  00  

2 1 2 ,0 0 0  00

C u r r e n t  L ia b ilit ie s —  ___________________________________ $ 1 ,3 9 4 ,9 6 8  27
Bills P a y a b le . ....................................................................................................................................  " .....................................................................  1 ,2 0 1 ,4 8 4  90
A ccou nts Payable and U naudited B d ls ------------------------------------- - ------------------------------------  ------------------------  3162,965 22
D rafts O u tstan din g--------- ------------ -------------------------------- ----------------------- - ....................... ....... ....................... ................................................. "  3 9 6 ,1 2 9  44
M e te r and Lino D epo sits----------------------------- ------------------------------------------------------------------------------------ ----------------------------- 6 2 ,7 5 8  45
U npaid C oupons and D ividen ds----------------------------- ------------ ----------------------- ------------ -----------------------  ------------------------  1 ,2 6 2 ,4 5 8  lii
Interest Accrued but N o t  D u o .............. - ..........................- ............................................................ - .............______________ _______________  3 8 5 ,3 1 9  11—
T axes Accrued but N o t  D u o _____________________________________________________________________

R e serv e s— ■ . ________________________________________________ $ 6 ,7 8 3 ,4 7 1  84
Deduct: Extraordinary Replacem ents and Loss on Property Sold” or A bandon ed . $ 3 ,3 4 9  9 7 9  49

A t  January 1 1 9 1 4 . . .............. - .................. - ............... ............... ..................................................................I I I I I I I I I  ’9 6 1 ,6 3 0  42  4 ,3 1 1 ,6 0 9  61
Chargod D uring Y e a r . . --------------------------------------------------------- -------------------------------- ---------- ------------------------------------------------------------------------------------—

$ 2 ,4 7 1 ,8 6 2  23
„  . , —— .  ...................................................................................  4 9 ,5 3 7  47

R ^ rv e T o r^ A m o u n ts 1 charged d urin g 'l9 "l3  and 19l4 'to 'C on su m ers 'fn  excos's o f R ates allowed by C ity  O rd in a n ces.- 8 1 6 .0 9 a  5-
S u r p lu s —  . _____________________________________  2 ,9 7 1 .5 6 5  56

Balanco January 1 1914 ............................. ................. 7 .— ..................................* _______ __________ _______ 4 3 ,8 7 8  81
D e d u c t — M iscellaneous A djustm ents and Accretions (N e t) ----------------------------------------------------- ------------------------- ----

 ̂ r ^ $ 2 ,9 2 7 ,6 8 6  75
Balanco from  Incom e Account attached----------------------  - - - - - ...................... - T > 1 7 ,2 ' a flow ed""by ’ "  S 3 ,6 4 . ) ,6 6 0  i l
L e s s —-Reserve for A m ou nts Charged to Consum ers in 1914 in excess ot Ratos A ll  ̂ y  gg^ 3 0 0  Q2

C ity  Ordinances------------------------------------------------------------------------------------------------------------------------------------------- ------------ !__ ” -
$ 3 ,0 9 1 ,3 0 3  69

D e d u c t — D ividends: aeon q00 00
On Original Preferred S t o c k . . . .........................................................- ............................................  1 4 9 8 3 ,3 7  61 4 ,9 8 3  37
On First Preferred S tock ............................................................................... - ....................................  ______ U 1 t , j a j

$ 2 ,4 7 6 ,3 2 0  32  „ „
L ess— Transfer to Depreciation R eserve........................... ...............................................- ............................................... ........ 1 .0 0 0 ,0 0 0  00  ____ K 4 M '-i -P

5 ,0 5 6 ,0S3 55

3 ,3 3 7 ,4 9 5  27

4 ,4 0 4 ,0 0 7  0  

$ 1 4 3 ,0 7 2 ,9 6 8  47

N o t e .__ Sinking Fund In sta llm ents am ounting to $ 7 4 4 ,3 9 6  11 had m atured D ecem ber 31 1914 . but were not paid pending legal decision as to inter
pretation o f provisions in T ru st D eed .

i n c l u d e s  s t o c k  s u b s c r i b e d  f o r  b u t  n o t  f u l l y  p a i d  a n d  i s s u e d .  j

We have audited the books of the Pacific Gas & Electric Company for the year' ending December 31.1914^ t ^ D e c e i n -  
in our opinion the above Balance Sheet is properly drawn up so as to show the true financial position of the Com7 t j
ber 31 1914. price, wateriiouse & co.,

San Francisco, Cal., March 4 1915.Digitized for FRASER 
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NOTES ON BALANCE SHEET.
PL A N T  A D D IT IO N S .

Tlio expenditures for net plant additions (cost less value 
of property replaced) amounted to $2,733,949. Such ex
penditures during tho past nine years liavo been as follows:
1906___________ ________$3,860,244 1911__________ .................$6,802,158
1907___________ ________ 3,688,475 1912__________ ------------ 7,821,712
1908___________ ................  2,099,996 1913__________ ------------ 9,091,192
1 9 0 9 .. ............ . .
1910___________

________  1,746,706
________  3,404,298

1914__________ ................. 2,733,949
T o t a l_______

F U N D E D  D E B T .
_______$41,248,730

Bonds and one-year Gold Notes (secured) outstanding in 
tho hands of the public at Decomber 31st 1914 decreased 
SI,217,500 during tho year, as shown in following tablo:

- O u t s ta n d in g -  
D e c .  31 

1913.
D e c .  31

I s s u e s — 1914.
P . O . & E . General & Refunding 5 s . ..524,970,000 524,980,000 
C . G . & E . Corp. Unifying & Kef. 5 s . .  20,317,000 20,407,000
C . G . & E . C orp. Gen. M tge. & Coll.

T ru st 5s_________________________  4,508,000
B ay  Cos. Power Co. 1st Cons. M . 5 s . .  1,555,000
B ay  Cos. Power Co. 2(1 M . 6s_______ 082,000
N evada C ounty  Electric Pow. Co. 6s. 171,000
Y uba E lectric Power Co. 6s_________  186,000
Valley Cos. Power Co. 1st 5s________  2,093,000
Cal. C entral Gas & Eiect. Co. 5s_____ 703,000
Oakland Gas Light & H eat Co. 5s-----  981,000
Sacram ento E lectric, Gas & Ky. Co. 5s 2,156,000
C entral Electric Railway Co. 6s--------- 190,000
Blue Lakes W ater Co. 6s-------------------  713,000
U nited Gas & E lect. Co. 5s__________  1,697,000
South Yuba W ater Co. Cons. M . Os-
C entral Cal. Electric Co. 5s_________
S tandard  Electric Co. of California 5s.
Suburban Light & Power Co. 6s---------

rmoro W ater & Power Co. 6s.Liverm ore
San Erancisco Gas & Elect. Co. 4>£s-_
Pacific Gas Im provem ent Co. 4s_____
Edison Light & l ’owcr Co. 6s------------
M utual Electric L ight Co. 5s------------
M etropolitan  Gas Corporation 5s___

T otal B onds....... ..................................... 575,058,300 575,485,800 $429,500
One-Year Gold N o tes-----------------------  4,212,000 5,000,000 788,000

1.497.000 
1,000

2,326,300
229.000 

87,000
7.149.000

595.000
623.000
208.000

1.293.000

4.569.000
1.608.000 

682,000
171.000
186.000

2.156.000
767.000
989.000

2.159.000
215.000
713.000

1.697.000
1.497.000 

1,000
2,377,800

240.000 
91,000

7.237.000
600.000
623.000
215.000

1.296.000

D e 
c r e a s e .
510,000

90.000
1,000

53.000

63.000
4.000
8.000 
3,000

25.000

51,500
11,000
7.000 

88,000
5.000

'7 ,6 6 6
3.000

T otal Bonds and N otes.......................$79,268,300 $80,485,800 S I ,217,500
C A PIT A L STO CK .

At a special meeting Held on Juno 29tli 1914 the stockhold
ers approved a reclassification of the Company’s authorized 
share capital by the adoption of an amendment to tho 
articles of incorporation. Tho scopo and purposes of this 
now financial plan were sot forth in lottor to stockholders 
dated Juno 3d 1914, as follows:

“ This am endm ent is  the result o f m any m onths careful 
deliberation on the part o f your m anagement and is  being 
sum itted  to the stockholders at this tim e pursuan t to an  
order o f the Railroad C omm ission o f the State o f California, 
requiring the Company to present to i t , at an early date, 
a p lan fo r  the paym ent o f existing short-term obligations 
and fo r  meeting, in  a broad and comprehensive way, the 
fu tu re  capital needs o f the Company. The effect o f its 
adoption w ill be to reclassify (w ithout increase) the Com
pany 's present m axim um  authorized share capital, as 
follows:
C O M M O N  ST O C K ____________________§100,000,000

T h e r e  w i l l  be n o  c h a n g e  in  th e  f o r m  o r  o u ts ta n d in g  
a m o u n t  o f  th is  i s s u e ,  th e  o n ly  e ffe c t  o f  th e  a m e n d 
m e n t  b e in g  to  d e c re a s e  th e  a u th o r iz e d  m a x im u m  
b y  $50,000,000.

F IR S T  P RE FERRED  STO C K  (N E W  IS S U E )  50,000,000
T h is  i s  a  n e w  c la s s  o f  s to c k  a u th o r iz e d  b y  the  

a m e n d m e n t  i n  s u b s t i tu t io n  f o r  a  l ik e  a m o u n t  o f  u n 
i s s u e d  c o m m o n  s to c k . I t  i s  to  be i s s u e d  a s  f u l l y  p a i d  
w i th  th e  e x p r e s s  c o v e n a n t o f  th e  C o m p a n y  th a t  i t  
s h a l l  n o t  be s u b je c t  to  a s s e s s m e n t  f o r  a n y  p u r p o s e ;  
s h a l l  b e a r  6% c u m u la t iv e  d i v id e n d s  ( p a y a b le  q u a r 
te r ly )  a n d  s h a l l  h a v e  p r e c e d e n c e  o v e r  th e  p r e s e n t  
p r e f e r r e d  a n d  c o m m o n  s to c k s  w i th  r e s p e c t  to  d i v i 
d e n d s  a n d  i n  a n y  d i s t r ib u t i o n  o f  a s s e t s .  P r e s e n t  
a n d  f u tu r e  is s u e s  o f  th i s  s to c k  c a n  b e  m a d e  o n ly  w i th  
th e  a u th o r i ty  o f  th e  R a i lr o a a  C o m m is s io n  o f  th e  S ta le  
o f  C a l i f o r n ia  a n d  th e n  o n ly  f o r  th e  a c q u is i t io n  o f  n e w  
p r o p e r l y ,  e x te n s io n s ,  a d d i t i o n s ,  b e tte r m e n ts  a n d  th e  
r e f u n d in g  o f  e x is t in g  o b l ig a t io n s ,  a s  p r o v id e d  in  
th e  P u b l ic  U t i l i t i e s  A c t  o f  C a l i f o r n ia .  I t  i s  ta x -  
e x e m p t  i n  th e  S ta le  o f  C a l i f o r n ia  a n d  th e  d i v id e n d s  
p a y a b le  th e re o n  a r e  n o t s u b je c t  to  th e  n o r m a l  i n 
c o m e  ta x  u n d e r  th e  F e d e r a l  I n c o m e  T a x  L a w .

P RE F E RR E D  STO C K  (P R E S E N T  I S S U E ) . .  10,000,000
T h e  a m e n d m e n t  a u th o r iz e s  th e  e x c h a n g e , a f te r  

•Ju ly 1 1916, o f  th e  p r e s e n t  p r e fe r r e d  s to c k  f o r  th e  
n e w  F i r s t  P r e fe r r e d  s to c k  a t  th e  r a te  o f  1.025 s h a r e s  
o f  th e  n e w  s to c k  f o r  e a c h  s h a r e  o f  th e  o ld .

T O T A L  A  U T H O R IZ E D  STO C K  C A P IT A L I 
Z A T IO N , A S  A M E N D E D  (S A M E  A S  
A T  P R E S E N T )__________________  100,000,000

The recently issued annua l report fo r  the year 1913 
clearly sets fo rth  the tremendous growth o f the C ompany's 
business ivithin recent years. The follow ing figures fro m  
this report have the convincing force o f concrete facts:

G ro ss  R e v e n u e  i n  1906_________  .  58,947,162
G ro ss  R e v e n u e  i n  1913........... 16,202,337
I n c r e a s e  i n  7 y e a r s __________ ___ $7,255,175
A v e r a g e  a n n u a l  in c r e a s e _____________ 1,036,453
I n c r e a s e  la s t  y e a r  (1913)_____________  1,457,686

In tim a te  knowledge o f conditions in  the Com pany's 
business fie ld  ju s tifie s  us in  predicting fo r  the fu tu re  a 
still more rap id  growth. A dd itio n a l capital investm ents, 
commensurate with such growth, w ill necessarily have to 
be made. The present p lan  o f capitalization lim its the 
practicable means o f ra ising  new capital to the C ompany's 
General and Refunding 5 %  Bonds, and the m ajor portion  
o f new capital required w ith in  recent years has been ob
tained in  this way. This policy has obvious economic 
lim ita tions and has also made it necessary in  the past to 
re-invest in  the properly an undue proportion o f the earn
ings, thereby diverting fro m  the holders o f the Common

Stock a substantial portion o f the profits o f the business 
to which they were legitimately entitled and which, under 
the composite p lan  o f bond and stock fin a n c in g  herein pro
posed w ill be available fo r  d istribution  to them .

The Railroad Comm ission o f the State o f California has 
also indicated quite clearly to the public u tilities o f the 
State that it views with disfavor the practice o f ra ising  new  
capital entirely fro m  the sale o f bonds. Your manage
m ent is , therefore, o f op in ion  that it  w ill best conserve the 
fu tu re  welfare o f the C ompany, w ill bring its fisca l policy 
in  harm ony w ith the views o f the Railroad C om m ission, and  
w ill be o f decided advantage to the stockholders ind ividually  
i f  there be placed at its com m and, in  su ffic ien t am ount 
to meet the C om pany's needs over a series o f years, a high- 
grade investm ent stock, such as that authorized by the pro
posed am endm ent, as an auxiliary  m eans o f fin a n c in g  
capital expenditures.

The consum m ation o f the p lan  herein outlined w ill give 
the C ompany the follow ing choice o f securities fo r  fin a n c in g  
fu tu re  acquisitions, additions, extensions, betterments and, 
refundings, subject o f course to the ju r isd ic tio n  o f the 
Railroad Com m ission and issuable only in  conform ity  
with its  orders:

G E N E R A L  A N D  R E F U N D I N G  5% B O N D S —
A  p u b l ic  u t i l i t y  b o n d  o f  th e  b e s t  c h a r a c te r ,  th e  p r e s 
e n t in v e s tm e n t  s ta t u s  o f  w h ic h  w i l l  b e  g r e a t ly  i m 
p r o v e d  b y  th e  in v e s tm e n t  i n  th e  p r o p e r l y  o f  th e  p r o 
c e e d s  o f  th e  n e w  i s s u e  o f  p r e f e r r e d  s to c k  h e r e in  
o f je r e d  a n d  o f  a  f a i r  p r o p o r t io n  o f  a d d i t i o n a l  s to c k  
m o n e y  i n  f u tu r e  a d d i t i o n s ,  e tc .  T h i s  w i l l  e n a b le  
th e  C o m p a n y  to  o b ta in  m o r e  r e a d i l y  a n d  u p o n  b e tte r  
te r m s  th a n  h e r to fo r e  s u c h  c o n s tr u c t io n  f u n d s  a s  
i t  m a y  d e s ir e  to  s e c u r e  th r o u g h  th e  s a le  o f  th e se  
b o n d s ,  th u s  d i m i n i s h i n g  th e  i t e m  o f  b o n d  d is c o u n t  a s  
a  c h a rg e  a g a in s t  r e v e n u e s .

F I R S T  P R E F E R R E D  6%  S T O C K — A  h ig h -  
g r a d e  in v e s tm e n t  s to c k  a m p ly  s e c u r e d  b y  a s s e t s  a n d  
e a r n in g s ,  a n d  i s s u a b le  o n ly  w i th  th e  a p p r o v a l  o f  
th e  R a i lr o a d  C o m m is s io n  o f  C a l i f o r n ia  f o r  th e  a c 
q u i s i t io n  o f  n e w  p r o p e r t y ,  f o r  e x te n s io n s ,  a d d i t i o n s  
a n d  im p r o v e m e n ts  a n d  f o r  th e  r e f u n d in g  o f  b o n d s  
o r  o th e r  o b l ig a t io n s .

C O M M O N  S T O C K — A  s to c k  w h ic h  s h o u ld  re a c h  
a n  a s s u r e d  in v e s tm e n t  p la n e  a n d  b e c o m e  a n  in c r e a s 
in g ly  v a lu a b le  m e d iu m  o f  j u n i o r  f i n a n c i n g . ”

Concurrently with tho foregoing, stockholders were ten
dered tho right to subscribe for and purchase at the rato of 
$82 50 per share 125,000 sharos of tho now First Preferred 
Stock. On July 1st 1914 the subscription privilege, subject 
to the prior rights of stockholders, but otherwise upon the 
same gonoral terms, was extended to the officers and employees 
of tho Company, and on July 24th the offer was also extended 
to tho customers of tho Company.

Capital stock outstanding in the hands of tho public at 
Docombor 31 1914, in comparison with tho stock outstanding 
at the end of tho preceding year, was as follows, the increase 
of $8,801,300 having been occasioned entirely by tho sales 
of new First Preferred Stock pursuant to the foregoing offers:

D e c .  31 D e c .  31 I n -
1914. 1913. c r e a s e .

F irst Preferred—6% C um ulative ......... *58,801,300 ______ ____$8,801,300
Original Preferred—6% C um ulative . .  10.000,000 $10,000,000 _________
Common S tock--------------- --------- ------  32,109,300 32,109,300 ................ ..

T o tal....................... ................................... $50,910,600 $42,109,300 $8,801,300
♦Includes stock subscribed for b u t no t fully paid  and  issued.
For information respecting sales of First Preferred Stock 

to May 31st 1915 reference is made to page 31 [pamphlet 
roport].

PHYSICAL AND OPERATING STATISTICS.
E L E C T R IC  G E N E R A T IN G  ST A TISTIC S

H y d r o -  S te a m -  A l l  S y s te m  P e a k
G e n e r a t in g  ' 'E le c tr ic

P la n ts .
E le c tr ic  
P la n ts .  " P la n ts .

I n s ta l la t i o n  I n s ta l la t i o n  I n s ta l la t i o n  T e a r .

L o a d  D e m a n d  
F a c to r  o n  

f o r  S y s te m

Y e a r — N o . i n  H . P .  l V o . i n  H .P . N o . i n  H .P . CP e r C t .) I I .  P .
1907.......... _____10 85,600 7 52.437 17 13S.037 83,908
1908_____ ____ 11 92,973 7 52,437 IS 145,410 89.733
1909 .. . . _____11 92,973 5 60,266 16 153,239 131.012
1910_____ ____ 11 92.973 4 44,266 15 137,239 128.269
1911_____ ____ 11 92.973 4 58,266 15 151,239 57.4 141,469
1912_____ ____ 9 90,227 4 94,100 13 184,327 58.6 145,000
1913_____ ____ 10 123,740 4 110,188 14 233,928 59.0 160,819
1914_____ ____ 10 121,059 4 103,517 14 230.576 60.6 166,273

Now construction in the Electric Department, in common 
with the other departments, was limited mainly to the exten
sion of distribution facilities as demanded by the addition of 
now customers. No additional generating plants were con
structed, tho completion of Drum power house on Nov. 25 
1913, with an installed capacity of 33,333 horso power, hav
ing provided for the growth of business, besides permitting a 
largo reduction to be made in tho amount of electric current 
purchased from other companies and in the amount gener
ated at steam stations. Thisnew plant, in the first full year 
of its operation, has given most excellent results. During 
tho month of October it carried a peak load of 25,900 kilo
watts, or 900 kilowatts more than its rated capacity. It 
sent out 70,904,400 kilowatt hours during the year. It 
will bo noted that the load factor on the entire system during 
tho year was 00.0% and that the peak carried by all tho 
hydro-electric and steam plants aggregated 100,273 horse
power.

STEA M  E L E C T R IC  STA TIO N S.

Y e a r —
K .  IV. H o u r s  

G e n e r a te d
F u e l  O i l  U s e d  

B a r r e ls .
K .  IV. H o u r s  

p e r  B a r r e l .

1907______________ 110,906,803 768,514 144.31
1908______________ 133,408,311 907,396 147.02
1909. __________ 93,612,599 640,413 146.18
1910_____________ 109,882,381 703,266 156.25
191 1 _____________ 108,157,064 579,433 186.66
1912................. ........... 100,749,286 529,193 190.38
1 9 1 3 .. ................ .. 163,886,492 809,700 202.40
1914______________ 101,639,560 549.451 184.98
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Electric curren t gonerated a t  steam  stations decreased m ore than  62,000,
000 kilow att hours, w ith a  decroaso of 360,249 barrols of fuel oil used in 
these stations. This economy was mado possible by  tho larger am ount of 
energy available from  w ater power p lan ts , which was no t only sufficient to  
porm it tho lessened production a t  tho stoam  p lan ts , b u t was also sufficient 
to  provide for approxim ately 37,000,000 k ilow att hours larger sales In 1914 
as compared w ith  1913. Owing to  the sm allor o u tp u t of stoam  p lan ts  and 
tho consequently lower load factor, thoro was a  slight decroaso in tho 
k ilow att hours per barrol of fuel oil.

E L E C T R IC  D IS T R IB U T IO N  ST A T IS T IC S.

Y e a r —

M il e s  o f  
H ig h  

T e n s io n  
T r a n s 

m is s io n  
L i n e s .

N u m b e r
o f

S u b - s ta 
t i o n s .

M i l e s  o f  
O v e r
h e a d  

D i s t r i 
b u t io n  
L i n e s .

M i l e s  o f  
U n d e r 

g r o u n d  
C o n d u it

N u m b e r
o f

S tr e e t
L a m p s
A r c s .

N u m b e r
o f

S tr e e t
L a m p s
I n c a n 

d e s c e s .

T o ta l  
C o n n e c 
te d  L o a d  

o n
S y s te m  

in  H . P .

1907___________
1908 ......................
1909 _____
1910 _____
1 9 11 ......................
1912 ..........
1913 ...................... ......................
1914 _____

1*,319
1,371
1,531
1,534

*105
139 
146
140

2*233
2,815
3,484
3,685

6*5*81
67.0
74.9
81.4

4,272
5,021
5,506’
5,759
6,119
6,052
6,721
6,545

5,337
7,244

12,878
8,725

10,191
12,122
21,321
27,460

308,041
369,675
425,783
478,598

Tho connected load In m otors, appliancos and  lam ps on tho  system  in
creased during  tho year to  478,598 horso powor, th is load being 52,815 
horse powor, o r 12% , greater th an  In th e  preceding year. Tho decrease in 
tho num ber of arc lights used for s treet lighting and th e  increase in the  
num ber of incandescent lights used for th is purpose represents In p a r t tho 
transition  from one form  of lighting to  anothor, tho  am ount of gross revenue 
dorived during tho year from street lighting having, as a m a tte r of fac t, in
creased by  $65,478 05, or 13% , as com pared w ith  th e  preceding year.

GAS D E P A R T M E N T  ST A TISTIC S.

Y e a r .
N o .  o f  

G a s  
P la n ts .

T o ta l  D a i l y  C a 
p a c i t y  o f  G e n e r 
a to r s ,  C u b ic  F t .

M i l e s  o f  
G a s

M a i n s .

N o .  o f  G a s  
S e r v i 

c e s  L a i d .

N o .  G a s  
S tr e e t  

L a m p s
C u b ic  F e e t  

S o ld .

1 9 0 7 .. 14 27,640,000 1,269.62 4,491 4,304,000,000
1 9 0 8 .. 14 33,980,000 1,329.53 121,8S2 4,922 4,777,000,000
1 9 0 9 .. 14 34,280,000 1,447.03 138,455 4,956 4,998,000,000
1 9 1 0 .. 14 34,680,000 1,634.21 153,519 5,499 5,287,000,000
1 9 1 1 .. 16 34,680,000 1,917.71 171,934 8,342 5,751,000,000
1 9 1 2 .. 17 43,130,000 2,201.00 168,486 8,442 6,691,000,000
1913.  - 17 43,130,000 2,374.18 182,914 8,924 7,430,000,000
1914. - 17 43,130,000 2,516.25 183,089 9,939 7,648,000,000

There was no increase during tho year in the  num ber of gas p lan ts  nor In 
th e  capacity  o f oxisting p lan ts , although construction was begun on throe 
largo additional generators em bodying new idoas and principles in oil gas 
m anufactu re . Two of thoso generators aro being eroctod in tho San F ran
cisco d istric t and  one in tho O akland d istric t, tho estim ated cost being 
$348,550. A now gas holder, w ith a  capacity  of 500,000 cubic feet, was 
erected a t  Redwood C ity . W ith  thoso exceptions, new construction was 
substan tia lly  confined to  th a t  necessary to  take care of new busiuoss, as indi
cated by tho add ition , during  th e  year, of 142.07 miles of mains.

SA C R A M EN T O  S T R E E T  RAILW A Y  SY ST EM .

Y e a r —
M i l e s  o f  

S tr e e t  
R a i lw a y  

T r a c k .

C a r s
O w n e d .

T o ta l
P a s s e n g e r s

C a r r i e d .

C a r
M il e a g e .

C a r
H o u r s .

P a s s e n 
g e r s  p e r  

D a y .

G ro ss
R e v e n u e .

1907 ___________
1908 ___________
1909 ___________
1910 ___________
1911 ___________
1912 ___________
1913 ___________
1914 ___________

28.9
28.9 
34.1
35.9
38.9
40.0
42.0
42.9

44
45
51
52 
62 
62 
60 
60

8,655,918; 1,803,742 234,829 
8,476,369,1,731,3111227,868 
9,466,704:1,895,766 242,194 

10,691,475 2.136,494 269,865 
11,464,696 2,279,998 293,107 
11,926,098 2,301,342 276,438 
12.508,744 2,469,745 301,930 
12,256,142 2,481,968 303,263

23,715
23,223
25,936
29,292
31,410
32,674
34,270
33,578

$431,800
414,326
452,396
509,152
533,520
547,187
572,913
556,908

Duo to  tem porary  local conditions and also, to  somo extent, to  tho  com
petition  o f "J itnoy  busses,” thero was a  slight falling off in tho tra ffic  of tho 
Sacram ento S tree t Railw ay systom in 1914, gross rovonuo showing a  doclino 
of $16,005 as com pared w ith tho preceding year. Inasm uch as only throe 
per cent of tho  ontiro gross rovenue of tho Com pany is dorived from this 
d epartm en t of tho businoss, tho effect of the  com petition of m otor vohicies, 
whethor such com petition is tem porary  or should prove to  bo perm anen t, 
Is a  nogligiblo fac to r.

W A TER  D E P A R T M E N T .

Y e a r —
N u m b e r  o f  
1 P u m p in g  
| S ta t io n s .

G a l lo n s  o f  W a te r  
P u m p e d .  '

M i l e s  o f  
D i s t r i b u t i o n  

M a i n s .

1907....................................... 3 942,515,817 41.39
1908....................................... 3 1,059,933,425 43.87
1909. .................................... 3 1,057,552,130 46.54
1910....................................... 3 1.166,750.024 51.08
1911....................................... 3 1.201,358,695 55.79
1 9 1 2 ...................................... 3 1,320,628,526 62.77
1913....................................... 4 1,510,417,976 69.92
1 9 1 4 . . .................................. 4 1.623.607.351 75.93

GENERAL.
PU B L IC  R E L A T IO N S.

Referonce was mado in last year’s report to tho fact that 
rates which the Company doomod confiscatory had boon 
established in San Francisco and Sacramento through tho 
action of local boards and had, at tho instaneo of tho Com
pany, been taken to the Federal Court for adjudication. Tho 
Sacramento caso, involving gas rates in that city, has 
since been decided in favor of tho Company. In the San 
Francisco cases, involving both gas and oloctric ratos for the 
twolve months to Juno 30 1914, tho Standing Master in 
Chancery of the District Federal Court, after extended hear
ings and the consideration of a large volumo of ovidenco, re
ported to the Court his conclusion that, on tho facts boforo 
him, it appoared probablo that, on final hearing, tho ordi
nances complained of would bo found to bo unconstitutional 
and void, and recommended that tho preliminary injunctions 
prayed for by the Company bo allowed. This report was 
adopted by tho Court and thoso two cases will soon como be- 
foro it for final decision. For tho year following Juno 30 
1914, electric ratos satisfactory to tho Company were estab
lished by tho City, but tho former unsatisfactory schedulo 
of gas ratos was re-onactod and a third suit has boon insti
tuted to liavo this schedule also sot asido as confiscatory. In 
the two San Francisco cases, referrod to above as having 
boon roported upon by tho Standing Master in Chancery, 
ho found that tho Company was obtaining an annual return 
of only 5.21% upon the fair valuo of tho proporty used and 
usoful in supplying gas to tho city and its inhabitants, and 
5.82% upon tho fair valuo of tho property used and usoful 
in supplying eloctricity. Tho question of what is a roasona- 
blo rato of roturn has been passod upon in specific casosby 
Commissions in at least fifteon States and in cases of elec
tric properties 8% is tho figure which has generally boon 
adopted; 7% has boon fixed in two cases and as high as 10% 
in as many othors. Tho Railroad Commission of Califor
nia has, in a general way, adopted 8% as tho rato of roturn 
which it will allow to tho gas and oloctric utilities of this State.

Effective Aug. 9 1915, tho Railroad Commission, by virtuo 
of a law onacted by tho last Logislaturo undor authority of a 
constitutional amendment adopted by tho peoplo of California 
on Nov. 3 1914, will become vested with tho power of fixing 
tho rates to bo charged by gas and oloctric utilities through
out the Stato. Heretofore tho Commission has been ex
cluded from tho exorciso of such powers within many of tho 
incorporated cities and municipalities. As your Board has 
horotoforo expressed itsolf as boing in hearty accord with tho 
principles of regulation embodied in tho Public Utilities Act, 
so it welcomes as tho logical consummation of one of tho 
principles of tho original enactmont, this extension of the 
powers of the Commission and tho abolition of tho divided 
State and municipal control which has hitherto prevailed.

W O R K M E N ’S C O M PE N SA T IO N  A CT.

This Act became effective on Jan. 1 1914, and in referring 
to it in last year’s report wo expressed our recognition of tho 
justnoss of its underlying purposo and ventured the opinion 
that it would not prove unduly burdonsomo to tho Company. 
In tho year immediately procoding its effective date (1913), 
payments for injurios and damagos to persons and proporty 
aggrogated 878,734 49. During tho first year of its operation 
(1914), such paymonts aggregated $73,707 55. This good 
showing has undoubtedly been duo, in a groat moasuro, to 
tho intelligent and offoetivo work performed by tho “Safoty 
First Committees,” which have been instituted in all oper
ating districts. These district committees liavo boon rogu- 
lated by a' central committee composed of tho Company’s 
chiof operating officials and liavo also actod in concert with 
tho Workmen’s Compensation Board of tho Stato. This 
‘‘Safety First” campaign has resulted in a substantial de
crease in tho numbor of accidents to employees and to tho 
public and tho Company has received the commondation of 
the Stato Board for its active co-operation in carrying out 
tho purposes of tho Act.

INCOME ACCOUNT FIVE MONTHS JANUARY 1 TO 
MAY 31.

G r o s s  O p e r a t in g  R e v e n u e—  1915. 1914. I n c .  o r  D e c .
Electric D epartm en ts ..............— ............. $4,061,233 $3,592,640 +$468,593

SUPPLEMENTARY REPORT FOR FIVE MONTHS 
ENDED MAY 31 1915.

Balance brought forw ard___________ $1,967,022 $1,484,610 +482,412

Gas D epartm ents_____________________  3,282,288
O ther D epartm ents

3,046.715 +235.573
406,017 430,874 — 24,857

T o tal Gross Operating R evenue------- *$7,749,538*17,070,229 +$679,309
E x p e n s e s—

M aintenance, O perating and G eneral__ $3,359,405 $3,300,906 +$58,499
T axes---------------  326,719 301,819 +24,900
Reserves for C asualties and Uncollectible

A ccounts___________________________  95,000 82,500 +12,500
Reserve for D epreciation_____________  500,000 416,666 +83,334

T otal Expenses................ . ...........*---------$4,281,124 $4,101,891 +$179,233
-----------  * ~ ‘ 468,414 -------------  ------

137,244 138,322 — 1,078

N et Earnings from O peration ............. ..$ 3 ,4 6 8 ,4 1 4  $2,968,338 +$500,076
Add Profit on M erchandise Sales and 

O ther M iscellaneous Incom e________

T otal N et Incom e...................................... $3,605,658 $3,106,660 +$498,998
Bond In te re s t...................................................  1,638,636 1,622,050 +16,586

B alan ce .......................................................... $1,967,022 $1,484,610 +$482,412

D eb t (tem porary)_________________ - 110,243 153,051 — 42,808
B alan ce___________________________

A pportionm ent Bond D iscount and Ex
pense ------------------------- ----------- -------

A pportionm ent N ote  D iscount and Ex 
penso (tem porary)__ ______________

-$1,856,779 

! $62,515

$1,331,559

$63,517
122,810

+$525,220

+$1,002

— 122,810

T o ta l D iscount and  Expense_______ . $62,515 $186,327 — $123,812

S u rp lu s .......................................................... ..$1,794,264 $1,145,232 +$649,032
Dividends:

F irst Preferred_____________________
Original Preferred_________________

. $145,333 

. 300,000 300,000
+$145,333

$445,333 $300,000 +  $145,333

Surplus U nappropriated____________ $1,348,931 $845,232 +$503,699"

* Includos $170,431 in d ispute account ra to  litigation in 1915, and  $314 , 
858 in 1914.
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INCOME ACCOUNT TWELVE 
MAY 31ST.

G r o s s  O p e r a t in g  R e v e n u e —  1915. 1914.
Electric D ep artm en t_______________ $9 ,2 2 8 ,0 4 2  $8,428,253
Gas D ep artm en t__________________  7,250,981 6,754,233
O ther D epartm en ts_______________  1,112,973 1,118,177

T otal Gross Operating K ovcnuo.*$17,591,996*$16,300,663 
E x p e n s e s —

M aintenance, Operating and  General $8,010,373 $8,335,468
T a x e s ____________________________ 767,947 715,884
Reserves for Casualties and Uncol-

lectiblo A ccounts________________ 225,500 132,500
Reserve for D epreciation----------------  1,083,333 1,269,770

T otal E xpenses_________________ $10,093,153 $10,453,622
N et Earnings from O peration----------- $7,498,843 $5,847,041
Add P rofit on M erchandise Sales and

O ther M iscellaneous Incom e________________  306,737
T otal N ot Incom e.................................$7,805,580

Bond In te re s t____________________  3,905,927
Balance — ......................     $37899,653

In te res t on One-Year N otes and
F loating D ebt (tem porary)______
B a la n c e .....................................  $3,640,401

A pportionm ent Bond D iscount and
E x p en se_______________________  $113,881

A pportionm ent N oto D iscount and
E x p en se_______________________
T otal D iscount and Expense________________  $345,702
Surplus__________________________$3,294,699

Dividends:
F irst P re fe r re d _________________ $160,316
Original Preferred__________

MONTHS ENDED

$3,899,653 $2,263,803

259,252 198,877
$3,640,401 $2,064,926

$113,881 $147,821

231,821 223,352
$345,702 $371,173

$3,294,699 $1,693,753 •

$160,316
600,000 $600,000

$760,316 $600,000

I n c .  o r  D e c .  
+•$799,789 

+496,748
___ — 5,204

' +  $1,291,333
— $319,095 

+  52,063
+  93,000 

— 186,437 
' — $360,469 
+$1,651,802

314,137 — 7,400
$6,161,178 +$1,644,402 

3,897,375 + 8,552
+$1,635,850
gp +60,375 

+ 8 1 ,575,475

— $33,940

__ + 8,469
—-825,4 7 I 

+$1,000,910

+$160,316

Surplus U n ap p ro p ria ted ________ $2,534,383
+8160,316 

$1,093,753 +$1,440,630
* Includes $377,969 in disputo account ra to  litigation in 1915 and 

$576,592 in 1914.

NOTES ON INCOME ACCOUNT.
GROSS O PE R A T IN G  R E V E N U E .

Gross operating rovonues during tho fivo months to May 31 
1915 increased $679,309. Of this increase, $128,000 was duo 
to rovenuo dorivod from sorvico to tho Panama-Pacific Inter
national Exposition.

The rosults, by months, and compared with tho preceding 
year, wore as follows:

1915. 1914. I n c r e a s e .
J a n u a ry ..............................................$1,670,784 87 $1,568,556 43 $102,228 44
F obruary ..................... - - .............- 1,488,543 00 1,429,874 15 58,668 85
M arch ................................................  1,589,998 76 1,344,145 53 245,853 23
A pril................................................. 1,512,103 34 1,383,306 47 128,796 87
M a y ....................................................  1,488,108 25 1,344,347 12 143,761 13

T o ta l...............................  $7,749,538 22 $7,070,229 70 S679.308 52
At May 31 1915 tho gross rovonues of tho Company woro 

being derived from sorvico to 389,109 consumers, an increase 
during tho preceding twolvo months of 32,540. Tho not 
gain in consumers during tho first fivo months of tho current 
year was 10,404, as compared with a not gain of 7,185 in 
tho first fivo months of last year.

Tho number of customers on tho Company’s lines at 
May 31 1915, compared with tho number served on this 
date in each of tho preceding eight years, is shown in tho 
following table. Added significance is given to tho last 
column of this table, showing the not gain in each period,

by the fact that no substantial accessions have been brought 
about within the last threo years by the acquisition of other 
companies, tho growth shown being tho result of the normal 
development of the existing system.
STATEMENT OF CONSUMERS BY DEPARTMENTS.

G a s E le c tr ic W a te r S te a m I n c r e a s e

M a y  31—
1907______ _____ _____

D e p a r t - D e p a r t -  D e p a i  t - S a le s T o ta l . E a c h
m e n t .

108,529
m e n t .
46,579
56,590

m e n t .
5,377
5,606

D e p t .
160,485
186,543

Y e a r .

1908 .............. .... -124,347 26.0581909________ .131,361 64,367 6,233 201,961 15,4181910____________ -142,075 73,507 6,564 222,146 20,1851911----------------------- -155,860 90,760 6,867 6 253,493 31 .3471912_____________ -181,904 105,466 7,383 157 294,910 41,4171913__________ -198,334 120,329 7,342 240 326,245 31.3351914___________ .210,656 136,961 8,647 305 356,569 30,3241915______ ______ -223,088 156,521 9,147 353 389,109 32,540
Gain in 8 years___ -114,559 109,942 3,770 353 228,624 228,624

E X P E N S E S .
In the foregoing income account statements “Reserve for 

Depreciation” has been includod as an item of Operating 
Exponses in conformity with tho accounting classification 
prescribed by tho Railroad Commission of the State of Cali
fornia with respect to reports ronderod to it by public utili
ties.  ̂ Stockholders havo already boon advised of tho Com
pany’s intention to sot asido, from earnings during tho year 
1915, in installments of 8100,000 per month, tho sum of 81,
200,000 (compared with 81,000,000 in 1914) as a crodit to 
“Reserve for Depreciation.” This sum, added to the ordi
nary maintenance expenditures, which havo averaged 81,
165,000 annually during tho past fivo years and which will bo 
continued at this rate or in such amounts as may bo neces
sary, will make a total of about 82,400,000 to bo expended 
upon or sot asido for tho upkeop of tho property during tho 
year 1915. Tho properties of tho Company aro at this time 
in excellent physical condition and it will be tho policy of the 
management to make ample provision for so maintaining 
thorn in tho future.

N E T  E A R N IN G S FR O M  O P E R A T IO N .
Monthly not earnings from operation, January 1 to May 31 

1915, compared with tho samo months of 1914, woro as fol
lows:

1915. 1914. I n c r e a s e .  D e c r e a s e .
J a n u a ry ........................................ $886,678 $784,198 $102,480 ________
F e b ru a ry __________________  754,031 717,749 36,282 .................
M a r c h ____________________  817,897 602,667 215,230 .................
A p r i l -------------------------------- 767,125 662,777 104.348 .................
M a y -------------   742,683 617,612 125,071 .................

T o t a l s ............ ........................ $3,968,414 $3,385,003 $583,411 .................
N O TE IN T E R E S T  A ND D ISC O U N T.

As tho Company has now retired all of its one-year notos 
and is at this time entirely free from floating debt, revonues 
will not have to be drawn upon hereafter for tho payment of 
discount and interest on these short-term obligations. 
During tho twelve months ended May 31 1915, thoso charges 
aggregated 8491,073.

Following is condensed balanco sheet showing condition 
at May 31st 1915.

CONDENSED BALANCE SHEET MAY 31 1915.
. ASSETS.

C ap ita l A sse ts—
P lan ts  and P ro p ertie s ........................_................................................ .................................................................... .............................................................  $127,996,432 06
------ ” ---------------- o * . ..  ’ ‘ 1,850,873 97

40,000 00 
16,319 86 

181,094 81

5,773,650 75

D is c o u n t a n d  E xpenses on  C ap ita l S to c k  Is s u e d _____________________________________________________________
F u n d s  to  be Used fo r C o n s tru c t io n  E x p e n d itu re s ___________________________________________________________
I n v e s tm e n t s --------------- - - - - - ------------------------------------------------------------------------------------------------------------------ --------
C ash  w ith  T ru s te e s  of S in k in g  F u n d s ______________________________________________________________________
D efe rred  C h arg es—

D iscount and Exponso on B onds.................................... ....................................... .......................................................................
Unoxpircd Taxes and Susponso Itom s__________________________________________________________ __________

C u r re n t  A sse ts— „
M aterials and Supplies....... ................................. ............................ ................. ............. ..................................................................
Insta llm ents receivable from  Subscribers to  F irst Preferred S tock________ _____ ____________
Bills R ec e iv a b le .- ..................................................... .......................................................................................... $.399,661 01
Accounts R ece ivab le .................................................. ........ .................................................................................. .  i ,849,338 97

$5,657,849 45 
115,801 30—

-R eserve  fo r Bad D e b ts .
$2,248,999 9S 

178,413 41LessI**., -----------------------
C a s h — On hand and In B ank ......................................................................................................................................... $1,593,007 16

Spocial D eposits.............. - ................................... ............... ..................................... . . .......................................... 49,259 07

$1,483,219 78 
556,043 00

2,070,586 57 

1,642,266 23 5,752,115 58
T o ta l A s s e ts ----------------------------------------------------------------------------------------------------------------------------------------------------------------

. . .  ~  L IA B IL IT IE S .
C ap ita l S to ck  of P ac ific  G as & E lec tr ic  C o.—

Common: Issued  .......... - - .......... ...............................................................................................................$63,806,166 66
Loss— Owned by Subsidiary Com panies........................................................................................................  31,696,866 66 $32,109,300 00

S141.610.487 03

F irst P referred ......................... - ...................................................................... ..........................................................................................  10,177,300 00
Original P re fe rred .. . . ___ - - _____________________________________________________ __________ ____ _____ ______  10,000,000 0 0 -

C a p ita l S to ck  of S u b s id ia ry  C o m p an ies  n o t  fie ld  by th e  P ac ific  G as & E lec tric  C o _____________________ __________________ _
F u n d e d  D eb t—

Pacific Gas & Electric Co.— Gen. & Ref. 5s............................................... ................................. ........................ .......................... $27,973,000 00
Bonds of Subsidiary Com panies________ __________ ___________________________________________________________  49,297,300 00—

B o n d s C alled , b u t  n o t  R ed eem ed ----------------------------------------------------------------------------------------------------------------------------------------------
C u r re n t  L ia b il i t ie s —

Accounts Payab le ................................................................................ .......................... ........................................................................... .  $865,826 81
D rafts O u ts tan d in g ................ ........................................................................................ ................................................ ..............  361,916 48
M otor and Lino D eposits________________________________________ _________________________________ _______  418,948 55
U npaid Coupons and D ividends..................... ............. ............................ ...... ....  ...........................  .  70,719 40
In to rcst Accrued b u t not D ue______________________ ________ ____ _______________________________ _____ _____  995,533 71
Taxes Accrued b u t not D uo____________ _______ _____________________________________________________________  40,749 20—

R eserves—
D ep recia tio n .............. - - - - - - - - ..................................................................................................................................................................  $2,802,481 69
Insurance and C asualty  L unds__________________________ _______ _______ ____________________________________  44,741 41
Itesorve for Accounts charged during 1913, 1914 and 1915 to Consumers in excess of R ates allowed by C ity

Ordinances...................- ......................................................................................................................................... ..............................  986,527 39—•
S u r p lu s — .

Balanco, Jan u ary  1 1915--------------------------------------------------------------------------------------------------------------------------------  $4,404,007 07
D educt—.Miscellaneous A djustm ents..............  ........................................  ..... ......................

$52,286,600 00 
84,285 45

77,270.300 00 
$1,105 00

2,753,694 15

3,833,750 49

201,754 11

Balanco from Incomo A ccount.............................................................................. ................. ............... .............  $1,794,263 95
Loss— Rosorvo for am ounts charged to  Consumers in 1915 in excess of Ratos allowed by C ity

O rdinances________________________________________________________________ _____ ______  170,431 82

D educt— Dividends on Original Preforrod.
On F irst P referred_____________

T o t a l  L ia b i l i t i e s .

8300.000 00 
145,333 15

$1,623,832 13 

445.333 15

$4,202,252 96

1.178.498 93 5.380.751 94

U 11.610.487 03
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NOTES ON BALANCE SHEET.
In view of the important changes in tho Company’s finan

cial condition since the publication of tho report for 1913, 
particularly in the first five months of 1915, the following 
comments, based on a comparison of tho principal items on 
balance sheet at Decomber 31 1913 and at May 31 1915, will 
bo of interest and will convoy a clear idea of the Company’s 
present situation.

PL A N T  A D D IT IO N S .
Capital assets increased $3,592,320 39. This represents 

the not cash cost of extensions, bettorments and improvements 
during tho seventeen months’ interval. While this is a sub
stantial reduction compared with the capital expenditures in 
the preceding four years, tho fact that tho Company has made 
a not addition of 39,725 customers in theso seventeen months 
is abundant proof that it is meeting all legitimate demands 
for servico and is keeping pace with the increased popula
tion and industrial and commercial growth of the territory 
sorved. No largo capital expenditures are in contemplation 
during tho remainder of the year, but tho management will 
continuo the policy of maintaining tho integrity of tho Com
pany’s servico, of meeting all legitimate demands upon its 
facilities and of increasing tho economy and efficiency of its 
plants wherever a profit commensurate with such expendi
tures can be shown.

S IN K IN G  FU N D S.
On balance sheet at Dccombor 31 1914, Messrs. Prico, 

Waterhouso & Company, our indopondont auditors, note 
tho fact that sinking fund installments amounting to $744,
396 11 had matured at that dato but wore not paid ponding 
legal decisions as to tho interpretation of certain provisions 
in several of our trust deeds. The Company has since dis
charged all matured sinking fund obligations either by diroct 
payment to tho trusteos or by tho deposit of bonds undor 
an escrow agreement in tho ono case now beforo tho Stato 
Supreme Court. Tho points at issue in this case affect 
solely tho relations between trustees and do not affect tho 
amount to bo paid by tho Company concerning which thoro 
has boon no question raised eithor by tho Company of by 
tho trustees. At May 31 1915 sinking funds hold $8,074,159 
of bonds and cash, an increase since December 31 1913 of 
$1,432,015.

C U R R E N T  ASSETS A N D  L IA B IL IT IE S .
Current Assets (eliminating unsold securities in tho treas

ury) have increased as follows:
M a y  31 D e c .  31

I te m s —  1915. 1913. I n c r e a s e .  D e c r e a s e .
M aterials and Supplies-------- S I ,483,220 81,271,895 $211,325 ------------
Bills and Accounts Receiv

able (less reserve for un 
collectible a cc o u n ts )--------  2,070,587 1,900,449 170,138 ________

Duo on F irst Preferred Stock
S u b sc rip tio n s___________  550.013 ------------  550,013 —  -------

C a s h . . . ......................................  1,642,266 606,661 1,035,605 ________
T o t a l s ....................... .............85,752,116 83,779,005 81,973,111
Current liabilities show the following changes:

M a y  31 
1915.

D e c .  31 
1913.I te m —  1915. 1913. I n c r e a s e .  D e c r e a s e .

Bills P ay a b le . ............................................S2,699.186 _________  82,699,186
Accounts P a y a b le ................... 8865,827 944,242 ................. 78,415’a y a b le _________  8865,827
D rafts  o u ts ta n d in g ________  361,916
M eter and Lino D eposits__  418,949
Unpaid Coupons and D ivi

d e n d s___________________  70,719
In te res t accrued but not d u e . 995,534
Taxes accrued but no t d u e . .  40,749

437,610
320,256

63,129
1,343,751

S98.693

7,590

40,749

75,724

348,217

T o ta l s __________ _______ 82,753,694 $5,808,204 ................. 83,054,510
W O RK IN G  C A PIT A L .

Tho increase in current assets and tho not decreaso in cur
rent liabilities indicate a not betterment of $5,027,621 in 
the position of the Company’s current finances during tho 
past seventeen months. Tho oxcess of current assets over 
current liabilities at May 31 1915 was $2,998,422. To this 
should be added $3,000,000 par valuo of General and Refund
ing 5% Bonds, issued against now construction and au
thorized by the Railroad Commission, all of which aro in tho 
Company’s treasury (except $875,000 pledged undor surety 
bonds in connection with rato litigation) the proceeds of 
which, when sold, will bo available for general corporate 
purposes.

C A PIT A L STOCK.
There has been no chango sinco January 1 1914 in the ag

gregate amount of issued and outstanding capital stock of 
tho Company except tho increase brought about through the 
sale, sinco June 3 1914, of $10,177,300 par valuo of First 
Preferred 6% Stock issued under plan sot forth on a pre
vious page of this report and pursuant to offers of subscrip
tion made to stockholders, employees and consumers of 
the Company.

It will bo noted from the following table that $6,039,600, 
or 59%, of tho stock sold to May 31 1915, has been pur
chased by stockholders and $4,137,700, or 41%, has beon 
purchased by employees, patrons of tho Company, and others. 
Tho total amount realized was $8,396,272 50, of which $7,
840,229 50 has beon paid and $556,043 is still duo on install
ments.

P a r  V a lu e
N u m b e r  o f  N u m b e r  o f  o f  S to c k

C la s s e s  o f  S u b s c r ib e r s —1 S u b s c r ip t io n s .  S u b s c r ib e r s .  P u r c h a s e d .
S to ck h o ld e rs___________________  703 674 86.039,600
E m ployees_____________________  1.707 1,630 549,700
Consumers and  o thers__________  2,169 2,054 3,588,000

T o ta l .................................................. 4,579 4,358 810,177,300
When this plan was first presented to stockholders con

ditions throughout tho United States did not encourage the

1nvestment of funds in long-term securities. Wo antici
pated, nevertheless, that substantially tho ontiro issuo of 
$12,500,000 would bo takon by stockholders. Less than two 
months later, however, tho outbreak of tho European war 
completely demoralized tho investment situation and not 
only reduced domestic subscriptions but brought about a 
practical cessation of subscriptions from our foroign stock
holders, many of whom, up to that time, had not only taken 
tho amount of stock alotted to thorn but had subscribed for 
additional amounts. That, in tho face of thoso unprece
dented conditions, it was possiblo to declare tho now plan 
operative on August 15 1914, and subsequently to increase 
tho subscriptions to the abovo stated amount may, we boliovo, 
bo attributed to tho unquestionable oxcellonco of the secu
rity, to the attractive return upon tho investment and to 
the fact that, throughout this most trying yoar, your Com
pany was able, as shown clsowhoro in this roport, to increase 
largely both its gross and not rovenuos in ovei'y month of 
tho year. _ . . .

The vory substantial rosponso to the invitation oxtonded 
to the employees and consumers of tho Company to idontify 
themselves moro closely with its affairs through tho pur
chase of this First Preferred Stock has beon ospocially grati
fying. The results of this offering havo beon so satsifactory 
and promise so much for tho promotion of still moro har
monious relations botweon tho Company and its patrons and 
employees tltat it is tho expectation of your Board to continuo 
this motliod of oncouraging closor relationship botweon those 
who carry on its work and thoso from whom it dorivos its 
support.

The facts herein presontod indicate conclusively the satis
factory condition in which tho Company’s current finances 
havo beon placed through this initial procoduro under tho 
new financial plan. Of more lasting importance, however, 
aro tho bonefits which wo boliovo will bo dorivod from it 
with rospect to meeting future capital needs. Tho growth 
of your property in tho past has generally oxceoded oxpocta- 
tions. That it will continuo its rapid growth in tho future 
admits of little doubt. That such growth will require sub
stantial additions to its outstanding capital from time to 
time necessarily follows. To moot this need tho Company 
now has available, when and as roquired and whon and as 
authorized by the Railroad Commission, the following se
curities issuablo only for extensions, additions, bettormonts, 
improvements and the refunding of existing obligations, as 
specified in the Public Utilities Act of California:
G e n e r a l a n d  R e f u n d in g  5 %  B o n d s .  . . .

Reserved for re tirem ent of nil underlying bond
issues________________________________ -----849 ,297 ,300

Reserved for additions, betterm ents  and im 
p ro v e m e n ts____________________    68,905,700

In  Treasury , available for general corporate
p u rp o ses__________________________________  3,009,000

O utstanding in hands of p u b l ic . . - -  —  - — ...  
Canceled through operation ot sinking funds.

$121,212,000
27,973,000

815,000
T otal authorized issue-------------------------------------------------- $150,000,000

F ir s t  P r e fe r r e d  6% S lo c k .
O utstanding in hands of p u b l i c - - - . . ----- — -------------------  810,177,300
Reserved for exchange lor original preferred stock after

Ju ly  1 1916_________ _________ -----------------------------------  10,250,000
Reserved for additions, be tte rm ents, im provem ents, & c._ . 29,572,700

T otal authorized issuo--------------------------------------------------
C o m m o n  S to c k . , . . .

O utstanding in hands of public--------- ----------  --------------
Reserved for dividend on common stock, payable Ju ly  15

and December 15 1915----- ------------------- -----------------
Available for fu tu re  corporate purposes (including stock 

owned by subsidiary com panies)-----------------------------------

850,000,000

832,109,300

1,926,558
65,964,142

T otal authorized issuo. $100,000,000

Tlio Goneral and Refunding Bonds and tho First Prof erred 
Stock havo at this time a woll established invostmont status. 
Tho Common Stipck may reasonably bo oxpoctod to roach an 
invostmont position in tho noar future and from tho salo of 
those three securities, issued so as to presorvo tho propor re
lationship botwoon stocks and bonds, tho Company should bo 
in a position to raise tho now capital required by it for a 
groat many years, at a docroasing cost, without any rovision 
of its financial structure. ■

Tho geographical distribution of _ tho Company’s share 
capital as of May 31 1915 (including all First Proforrod 
Stock issued and subscribed for), was as follows:

N u m b e r  o f
W h e r e  O w n e d — H o ld e r s . S h a r e s .

242,110
6,743

49,826
182,361
41,820

P a r  V a lu e .  
824,211,000 

674,300
4.982.600 

18.236,100
4.182.600

Oil Pacific C oast outside of California.
M iddle S ta te s_______________________
E astern  C o a s t______________________

-- -  48

T otal ___________________________ 522,866 852,286,000
o n e -y e a r  g o l d  n o t e s .

Since January 1 1915 tho Company has called for redemp
tion tho ontiro issuo of its ono-yoar 5% notes maturing 
Doeembor 15 1915. The paymont of those notos roloased 
$7,000,000 par valuo of bonds plodgod as collateral security, 
namely: $5,000,000 par valuo of General Lion 6s and $2,
000,000 par valuo of General and Rofunding 5s. Of those 
tho General Lion 6s, which woro issued solely for tho purposo 
of securing thoso notos, havo beon cancolod and as oarly as 
practicable the mortgage securing thorn will be satisfied of 
record and no bonds can, or will, over again bo issued under 
this indenture. Tho $2,000,000 Gonoral and Rofunding 5s 
havo beon returned to tho Company’s treasury and tho pro
ceeds, whon sold, will bo availablo for gonoral corporate 
purposes, as thoso bonds woro originally^issucd undor tho
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authority of tho Railroad Commission to reimburse tlio 
treasury for 90% of the cost of extensions, additions and 
betterments.

F U N D E D  D E B T  A N D  O N E -Y E A R  SE C U R E D  GOLD N O T E S.
Sineo January 1 1915 $3,000,000 par valuo of Gonoral and 

Refunding 5 %  bonds have been sold and tho proceeds used 
in part for tho redemption of one-year gold notes roferrod to

I S S U E S .

V .  G . & E . General and  Refunding 5 s _ ............. -
C . G . & E. Corp. Unifying & R efunding 5s__ 
O. G . & E . C orp. Gen. M tgo. & Coll. T ru st os.
B ay Cos. Rower Co. 1st Cons. M tgo. 5s..............
B ay Cos. Power Co. 2nd M tgo. 6s____________
N evada Co. E lectric Power Co. 6 s___________
Y uba E lect. Power Co. 6 s ___________________
Valley Cos. Power Co. 1st 5s_________________
C al. C entra l Gas & E lect. Co. 5s-------------------
O akland Gas E ight & I le a t Co. 5 s-----------------
Sacram ento Electric. Gas & R y. Co. 5s----------
C entra l E lect. R y. Co. 6s------------------------------
B lue Eakes W ater Co. 6s------------------------------
U nited Gas & E lect. Co. 5s------------ --------------
South Y uba W ater Co. Cons. M tgo. bs..............
C entra l Cal. E lectric Co. 5s —  — -------------
S tandard  Electric Co. of California 5s------------
Suburban Eight & Power Co. 6 s . .................. ..
Eivcrm oro W ater & Power Co. 6s - .....................
San Francisco Gas & E lect. Co. 4 s -------------
Pacific Gas Im provem ent Co. 4s...........................
Edison Eight & Power Co. 6s..................................
M u tual Electric L ight Co. 5s ..................... ........
M etropolitan  Gas C orporation 5s...........................

T o tal B onds---------- --------- ..............................
One-Year Gold N o tes-------------------------------------

T o tal Bonds and N o tes.........................

* Excluding $3,009,000 in T reasury .

R ESE R V E S A N D  SU RPLUS.
Tho following changes havo taken placo in the various itoms 

under this head:
M a y  31 D e c e m b e r  31

I t e m s — 1915. 1913. I n c r e a s e .  D e c r e a s e .
D epreciation Reserve  ..........$2.802.4S2 $2,433,493 $368,989 ............
Insurance and C asualty  R e- __

serves..... .................................  44,741 52,353 ............  S7.612
Uncolloctiblo A ccounts lie - ____

s e r v e ..................  178,413 34,162 144,251 ............
Reserves for pending lta to  _____

L itig a t io n _______________  986,527 261,733 724,794 ---------
S u rp lu s ......................................... 5,380,752 2,971,566 2,409,186 ............

T o t a l s ..........................  $9,392,915 $5,753,307 $3,639,608 ............

GENERAL.
C O M M O N  STOCK D IV ID E N D S .

Tho action of your board with rospoct to dividends pay
able on this Company’s common capital stock during tho 
year 1915 has beon communicated to stockholders in tho 
following lotter:

“ The follow ing announcem ent respecting dividends on tins 
Com pany's common capital stock is  now appearing in  various 
new spapers and fin a n c ia l publications in  this country and  
abroad:

N o t i c e  i s  h e r e b y  g iv e n  th a t  th e  R a i l r o a d  C o m m is s io n  
o f  th e  S ta te  o f  C a l i f o r n ia  h a s  g r a n te d  a u th o r i t y  to  th e  
P a c i f i c  ( la s  A  E le c tr ic  C o m p a n y  to  i s s u e ,  d u r in g  
th e  y e a r  1915, b y  w a y  o f  r e im b u r s e m e n t  f o r  n e t  e a r n 
in g s  a p p l i e d  to  th e  r e d e m p t io n  o f  U s  b o n d s  th ro u g h  
s in k in g  f u n d s ,  a n d  a s  d i v id e n d s  o n  i t s  o u ts ta n d in g  
c o m m o n  s lo c k , n e w  c o m m o n  s to c k  to  a n  a m o u n t  e q u a l  
to  s ix  p e r  c e n t  o f  th e  p a r  v a lu e  o f  su c h  o u t s ta n d in g  c o m 
m o n  s to ck ; t h a t ,  a c t in g  u p o n  su c h  a u th o r i t y ,  th e  b o a rd  
o f  d i r e c to r s  o f  s a i d  c o m p a n y  w i l l  m e e t a t  3:30 o ’c lo c k  in  
th e  a f te r n o o n  o f  J u n e  30 1915, a n d  d e c la r e  a  c o m 
m o n  s to c k  d i v id e n d ,  a m o u n t in g  a t  p a r  to  s ix  p e r  c e n t  
o n  i ts  o u ts ta n d in g  c o m m o n  s to ck ; th a t  s u c h  d i v id e n d  
s h a l l  b e  i s s u e d  i n  tw o  i n s ta l lm e n ts ,  o n e - h a lf  o n  J u ly  
15 1915, a n d  o n e - h a lf  o n  D e c e m b e r  15 1915, to  th e  
c o m m o n  s to c k h o ld e r s  o f  r e c o r d  a t  c lo se  o f  b u s in e s s  
J u n e  30 1915, in  s to c k  c e r t i f i c a te s  f o r  w h o le  s h a r e s  o f  
f u lly  p a i d  v iew  c o m m o n  s to c k  a n d  s lo c k  d iv id e n d  
w a r r a n t s  f o r  f r a c t io n a l  p a r t s  o f  s u c h  s h a r e s  ic h ic h  
s h a l l  b e  e x c h a n g e a b le  o n  d e m a n d  a t  p a r  f o r  s to c k  
c e r t i f i c a te s  f o r  in te g r a l  n u m b e r s  o f  s h a r e s ;  th a t  n o  s lo c k  
c e r t i f i c a te  w i l l  b e  i s s u e d  r e p r e s e n t in g  a n y  f r a c t io n a l  
p a r t  o f  a  s h a re :  th a t  su c h  w a r r a n t s  s h a l l  n e i th e r  b e a r  
in te r e s t  n o r  e n t i t le  th e  h o ld e r  th e r e o f  to  p a r t i c ip a t e  in  
d iv id e n d s  p r io r  to  e x c h a n g e  f o r  s to c k  c e r t i f i c a te s :  th a t  
s to c k  t r a n s f e r  b o o k s  lo i l l  n o t  b e  c lo s e d ,  a n d  th a t  h o ld e rs  
o f  s lo c k  c e r t i f i c a te s  n o t  i s s u e d  i n  th e ir  o w n  n a m e s  
s h o u ld  h a v e  su c h  c e r t i f i c a te s  t r a n s f e r r e d  o n  th e  b o o k s  
o f  th e  c o m p a n y  o n  o r  b e fo re  J u n e  30 1915, i f  th e y  iv is h  
s u c h  d i v id e n d  to  be i s s u e d  i n  th e ir  n a m e s .

Under the terms o f th is Com pany's General and R efunding  
Mortgage it is  required to set aside, each year, a sum  o f money 
equivalent to one per cent o f the entire am ount o f its out
standing fu n d ed  debt and to apply this money to the redemp
tion o f bonds secured by this and various underlying mort
gages. As the redem ption o f these bonds sim p ly  m eans that 
so m uch o f the C om pany's capitalization has been perm a
nently retired, w ith a corresponding reduction in  interest 
charges, it  would be a proper and logical procedure to reim 
burse the treasury fo r  these outlays through the sale o f other 
securities. I f  th is were done, the revenues so restored to the 
treasury w ould, o f course, be available fo r  general corporate 
purposes, includ ing  the paym ent o f cash dividends on the 
common stock. I t  has seemed to your Board, however, that 
such a course, even i f  practicable under present conditions, 
would not be as conservative, nor as fa ir  to all concerned, as 
the method decided upon o f d is tribu ting , directly to the stock
holders, the common stock issued in  substitution fo r  the 
retired interest-bearing obligations.

'The total am ount o f common stock which w ill be distributed  
in  conformity with the above notice am ounts to $1,920,000 00, 
and  represents an equivalent am ount o f bonds retired w ith  
earnings, through the operation o f S ink ing  Funds, since 
January 1st 1914, and we wish to emphasize: (1), that prac-

in the preceding paragraph and in part to reimburse the 
treasury for advances to construction account. As shown m 
tho following table, tho aggregate of bonds and one-year 
notes outstanding in the hands of the public has been re
duced from $80,485,800 at December 31 1913 to $77,270,300 
at May 31 1915, a decrease of secured indebtedness during the 
seventeen months interval of $3,215,500.

O u ts ta n d in g . C h a n g e s  S in c e  
D e c e m b e r  31 

1913.M a y  31, ’15 D e c e m b e r  31, '14 D e c e m b e r  31, '13

*$27,973,000 $24,976,000 $24,986,000 Inc. $2,987,000
20,009,000 20,317,000 20,407,000 D ec. 398,000

4,518,000 4,568,000 4,569,000 51,000
1,482,000 1,555,000 1,608,000 “ 126,000

682,000 682,000 682,000
171,000 171,000 171.000
186,000 186,000 186,000

1,985,000 2,093.000 2,156,000 “ 171.000
755,000 763.000 767,000 “ 12,000
819,000 981.000 989,000 “ 170,000

2,153,000 2,156,000 2,159,000 “ 6,000
190,000 190,000 215,000 “ 25.000
713,000 713,000 713,000

1.658,000 1,697,000 1,697,000 “ 39.000
1,495,000 1,497,000 1,497,000 “ 2,000

1 ,000 1.000 1,000
2,301,300 2,326.300 2,377,800 “ 76,500

224.000 229,000 240,000 “ 16,000
87,000 87,000 94,000 “ 7.000

7,149,000 7,149,000 7,237,000 “ 88.000
595,000 595,000 600,000 “ 5.000
623.000 623,000 623,COO
208.000 208,000 215,000 “ 7.000

1,293,000 1,293,000 1,296,000 “ 3,000

$77,270,300 $75,056,300 $75,485,800 Inc. $1,784,500
4,212,000 5,000,000 Doc. 5,000.000

$77,270,300 $79,268,300 $S0,485,800 Dec. $3,215,500

tically one hundred dollars in  cash has been pa id  in  against 
each share o f this stock, and, (2), that the C om pany's total 
outstanding capitalization w ill not be increased as a residt 
o f th is d istribution . .

I t  is  the expectation o f your Board to continue s im ilar d is
tributions o f common stock fro m  year to year in  addition  to 
such cash dividends as the earnings o f the Com pany and, gen
eral fin a n c ia l conditions m ay w arrant. As the obligatory 
bond retirem ents are ru n n in g  at the rate o f about 2 3^% per 
a n n u m  o f the total am ount o f com mon stock outstanding, it is 
anticipated that the portion o f such dividends which m ay be 
paid  in  common stock in  the fu tu re  w ill be approxim ately  
cit th is vote.

I t  has been the practice o f your C ompany fo r  a num ber o f 
years to set aside each year a portion o f earnings as a reserve 
fo r  depreciation. The am ount to be so set aside th is year w ill 
be $100,000 per m onth, or $1,200,000 fo r  the year. W e  
make th is statem ent to remove any possible apprehension  
that the policy above outlined ivill disturb the present relation  
between assets and issued cap ita l.''
Your Board has also given tho most caroful consideration 

to tlio question of tho payment of cash dividends on the com
mon stock and its decision that no disbursement, in addi
tion to that already announced, ought to bo made during the 
remainder of the year has been taken solely from tho view
point of protecting the Company against any contingencies 
that may ariso out of tho present foreign and international 
situation.

Tho Company’s presont condition, which wo beliovo has 
boon fully and fairly sot forth in this report, is most ex
cellent. Its properties have been well maintained and aro 
at tho maximum of efficiency. Its largo construction work- 
lias, for tho timo being, roached a definito stage of completion 
and no extraordinary capital expenditures aro imminent. 
Gross and not earnings, irrespective of tho temporary revenue 
derived from tho Exposition, aro continuing to increaso at a 
satisfactory rate and a substantial porcentago upon the com
mon stock is boing earned. Tho Company is entirely freo 
from floating debt, is on a cash basis and has an amplo work
ing capital. Those conditions would ordinarily render a 
dividend policy easy of determination. Tho European war 
has, however, created an unprecedented state of affairs. 
Tho Continental markots are no longer a source of new capi
tal. Tho domestic market for long term investments, not
withstanding tho great improvement and tho many hopeful 
features in the situation, is also of a most casual character. 
Theso aro known factors which have an immediate bearing 
on our affairs as our business is growing and the cost of new 
construction incident to this growth must bo defrayed either 
from current resources or from tho sale of securities. The du
ration and ultimate financial consequences of tho war aro 
tho unknown factors which, in a still larger degree, impose 
upon your Board tho obligation of conserving tho Com
pany’s cash resources until moro dopondablo conditions 
again prevail in the securities markots.

Tho endeavor of your Board to make a fair distribution 
of tho profits of tho Company without depleting its cash 
resources at this timo will, wo feel certain, commend itself 
to shareholders as being wholly in their interest.

Tho past year has been one of tho most successful in the 
history of tho Company, and to tho officers and employees, 
through whoso loyal and efficient services tho satisfactory 
rosults were obtained, tho Board desires to express its sincere 
appreciation.

For the Board of Directors,
FRANK G. DRUM, President.
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T h e  © o m m e r t u i l  I f i m j e s .

COMMERCIAL EPITOME
Friday N igh t, Ju ly  23 1915.

1 lie usual midsummer dulness prevails in some lines and 
the oil strike at Bayonne, N. J., for higher wages and shorter 
hours, attended as it had been by riot and bloodshed, causes 
a certain amount of uneasiness. Jobbing trade is quiet, even 
if somewhat warmer weather lias helped retail business. 
Copper is lower and less active. Improvement in retail sales 
lias come at a comparatively late date and has had to bo 
stimulated by lower prices. The weather at tho West has 
latterly been rather too cool and wet for the corn crop. On 
the other hand, trade in iron and steel is steadily improving. 
War orders for various commodities continue iarge. Even 
the lumber trade, so long depressed, shows somo signs of im
provement. The general tendency of commodity prices has 
recently been upward, owing in no small degree to a sharp 
foreign demand. Sterling exchange has been steadier. 
Cotton exports are still light and there aro some fears that 
England and France may put cotton on tho contraband list. 
But even so measures are being suggested whereby tho 
South may not lose as large a proportion of its exports as it 
has evidently feared might be the case. It is understood that 
the United States Government will make representations to 
England in regard to the detention of American cotton car
goes. The American reply to the recent German note has 
been sent, and although it is a very frank statement of the 
American attitude, it is hoped that tho dispute between the 
two countries may yet be satisfactorily adjusted, and a rup
ture of diplomatic relations avoided. Evon as this matter 
stands in its incomplete phase, the tendency is to take a 
cneorful view of the business outlook.

LARD has remained quiet; prime Western 8.50c., refined 
for the Continent 9.05e., South American 9.40c., Brazil 
10.40c., showing a decline. Lard futures declined, owing 
to lower prices for hogs and scattered liquidation. Packers 
have bought at the lower prices. To-day quotations ad
vanced .

I l  OBACCO has been in better demand, as manufacturer’s 
trade is larger. Also there have been some unfavorable crop 
reports from Connecticut, where tho weather for some timo 
was cool and rainy. Sumatra moots with a readier sale. 
Cuban leaf has been in fair demand. Take it for all and all, 
the outlook for the tobacco trade is rather more cheerful. 
.COPPER easier; Lake 19M@1GMC,> electrolytic 19 @ 
19/gc., with trade quiet; tho production is apparently very 
large. Tin on tho spot here fell to 3GMc., later 3G%c., 
with London lower also. In this country thero have been 
large arrivals. Stocks afloat are also increasing. Lead here 
on tho spot fell to 5.55c. with London prices also lower. 
Latterly thero has been a fair demand hero. Spelter dropped 
to 20 @20 Me. with trade light. London prices havo lat
terly been £4 lower than last week. In iron and steel the 
tendency is towards increased business. And pig iron is 
beginning to share also in tho larger demand, with prices 
much firmer. The demand for the last half of tho year de
livery is active for pig iron. Sales of 20,009 tons of Bessemer 
pig havo been made at $14 a ton from a Shonango Valley 
furnace. Negotiations for over 400,000 tons of steel for 
munitions, chiefly bars, aro said to bo under way. Whether 
they will be closed or not depends upon tho question of do- 
liveries. Shrapnel bars are up to 2@3c. The leading steel 
corporation’s operations aro now at about 91% of its ingot 
capacity. Another steel concern is running at close to'95%. 
Billets and sheet bars have advanced at Pittsburgh to $22 
and $23 respectively. Youngstown prices aro $1 less.

C O TTO N
_r«tt~n Friday N ig h t, Ju ly  23 1915.
I HE MOVEMENT OF THE CROP, as indicated by our 

tolograms from tho South to-night, is given bolow. For the 
week ending this ovoning tho total rocoipts havo roachod 
27,303 bales, against 29,625 balos last week and 24,259 
bales tho provious weok, making tho total rocoipts since 
Aug. 11914 10,388,954 bales, against 10,530,528bales for tho 
same period of 1913-14, showing a docroaso sinco Aug. 1 1914 
of 141,574 balos.

DA ILY  CLOSING PR IC E S O f  LARD FU T U R E S IN  C H IC A G O  
T , , „ S a ’. .  M o n .  T u e s .  W e d .  T h n r s .  F r i .
Ju ly  d e l iv e ry ------- c ts .  8.22 8.20 8.05 8.15 8.00 8.07
Septem ber delivery------ 8.37 8.35 8.20 8.25 8.12 8.17
October delivery--------- 8.50 8.15 8.27 8.32 8.22 8.27

PORK steady; mess $20@$21, clear $20@$22, family 
$21 @$23. Beef, mess $18 50@$19, packet $17@$18, fam
ily $19@$20, extra India mess $30@$31. Cut meats con
tinued steady and in light demand; pickled hams, 10 to 20 
lbs., 12M@13Mc.; pickled bellies, 6 to 12 lbs., 14@14%c. 
Butter, creamery extras 26 Me. Cheese, State whole milk 
fresh flats and twins colored specials 14Me. Eggs, fresh- 
gathored extras 24@25c.

COFFEE quiet; Rio No. 7 7Me., No. 4 Santos 9M@ 
9%c., fair to good Cucuta 9M@10Me. Coffee futures 
have fluctuated within narrow limits. Early in tho week 
they wero a trifle firmer but later receded. The present 
crop is estimated at 11,000,000 to 12,000,000 bags. That 
is a bearish stumbling block to many. Also the British em
bargo on shipments to Germany and Austria is to be con
sidered. This country may therefore have to shoulder an 
unusually largo proportion of tho crop. Opinions differ 
as to tho probable success of the valorization scheme. 
Brazilian markets, however, have been stronger and Bra
zilian exchange has been at 13 l-16d. to 13 3-32d. To-day 
prices declined. Closing quotations wore as follows:
J u ly _____cts  6.94@ 6.96
A u g u s t_____6 84
Septem ber - .6 .77

6.86
6.78

O ctober_____6.8 0 0  G. 82

58.86
56.88

M arch__ cts 6.99
A p ril_______ 7 .0 4 .. .
M a y ........... .7 .1 0 0 7 .1
J u n o .............. 7.15@7.1

7.01
7.06

N ovem ber cts6-84
D ecem ber__ 6 . 8 7 ,
J a n u a r y ___ 6.91 @6 93
F e b ru a ry__ 6.95 0 6 .9 7  ____________ _

SUGAR lias been more active and steady; centrifu 
gal, 96-degrees test, 4.83c.@4.86c.; molasses, 89-degree 
test, 4.06c.@4.09c.; granulated 6@6.10c., the list price 
Recent hot weather has helped trade in granulated. Franc 
has bought it. Tho French beet root crop suffers by th 
war, of course. Tho total sown, according to Liclit, i 
75,000 to 100,000 tons, or about a third of last year’s crop 
This suggests continued French demand for American granu 
lated. Futures were at ono timo firmer, though later oi 
reacting a little. To-day they were irregular.

Closing quotations follow:
J u ly .........c ts  3.57 @3.59
A u g u s t------- 3.57 @3.59
S e p tem b e r_3 .6 4 0 3 .6 6
O ctober_____3.69@3.71

3.L:M arch :.._c ts  3 .1200 .* -
A p ril...............3 .1 4 0 3 .It
M a y -----------3 .17@ 3.If
J u n o ...............3.2O03.21

November c is3 .5 6 0 3 .5 8
D ecem ber__ 3 .4 1 0 3 .4 2
J a n u a r y ____3 .1 0 0 3 .1 2
F ebruary___ 3 .1 0 0 3 .1 2 , ____________ ^ „ . .

OILS.—Linseed steady; city raw, American seed, 54c 
boiled, 56c.; Calcutta, 75c. Cocoanut oil steady; Cochi 
10@10Kc., Ceylon 9@9Mc. Palm unchanged at 7@7Mc 
for Lagos. Corn lower at 5.56@5.61c. Cod, domestic 
lower at 4G@47c. Cottonseed oil steady at 6.10c. for winte 
and summer white. Spirits of turpentine 43@43Me. Com 
mon to good strained rosin $3 25.

PETROLEUM in moderate demand and steady; refinei 
in barrels 7.50@8.50c.; bulk 4@5c., cases 9.75@10.75c 
Naphtha, 73 to 76 degrees, in 100-gallon drums, 23Me. 
drums $8 50 extra. Gasoline, 89 degrees, 26c.; 74 to 76 de 
grees, 22@24c.; 67 to 70 degrees, 22c. Reports from th 
Central West say that development work there has beei 
quiet. Prices were unchanged and as follows:
Pennsylvania dark  $1 35
S econdsand______i 35
T io n a _____________13 5
C abell.......................  97
M ercer b lack_____ 97
Now C astlo______ 97

C o rn in g __________ 83c.
W ooster_________ $1 05
N orth  Lim a______86c.
South L im a______83c.
I n d ia n a __________ 78c.
P rinceton________  84c.

Som erset, 32 deg_80c
R agland___________62c
Illinois, above 30

degrees_________ 84c
K ansas and Okla

hom a ______    40o

S a t . M o n . T u e s . W e d . T h u r s . F r i . T o ta l .

2,083 1,151 3,121 2,3 i8 2,253 1,474 12,400Texas C ity _____
P o rt A rth u r___ —

A ransas Pass, &c
New O rleans___
G u lfp o r t_______

314 1,400 3,529 1,220 173 693 7,329
8 180 10 19 29

" 3 6
246
”36

P ensaco la______
Jacksonville, &c.

'963 '698 1,400 428 1,065 430 4,984B ru n sw ick____
9 9 18 39 4 19 98G eorgetow n___

W ilm in g to n___ " 2 3
363

143
490

4
240

26
24

27
137

11
283

234
1,537N ’port News.&c.

77
35

77
132
199

76 21
— —

B altim ore______ 199Philadelphia___ — — — — — 31 31
Totals this week. 3.763 3,967 8,513 4,177 3,678 3,205 27,303

Tho following shows tho woek’s total rocoipts, tho total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year:

R e c e ip ts  to  
J u l y  23.

1914-15. 1913-14. S to c k .

T h i s
W e e k .

S in c e  A u g  
1 1914.

T h is  S in c e  A u g  
W e e k . | 1 1913. 1915. 1914.

G a lv e s to n ______ 12,400 3,996,634 5,634 3,557,755 118,726 49.340Texas C ity ______
P ort A rth u r____

— 501,582
56,976

------1 468,555
------1 46,238
___ 1 134,146

14,115 2,357
A ransas Pass, &c ti l ,886 966Now Orleans___
G ulfport________

7,329 1,871,290
5,322

2,931 1,877,965 103.151 51.762
M o b ilo _________
Pensacola__ ____

. 246 165,335
80,308
32,840

32 437,176
____| 164,055
___ 1 29,678

14,638 5,183
Jacksonville, & c. 36 145S avannah . __  _
B runsw ick______

4,984 1,758,513
222,008

1,404 1,836,598
___  294,042

179| 424,660
70,871

4,700
12,089

C harleston______
G eorgetow n_____

98 405,002 
1,857

43,635 1,414
W ilm ington_____ 234 278,882 5 398,988 34,367 9,743N orfolk_________ 1,537 602,731 2,198 587,089 46,646 16,377N 'p o rt News, &c. 154,509 ____| 145,686Now Y ork______ 77 21,333 ___ ! 6.658 255,873 106,645Boston ________ 132 87,891 329 21,601 14,287 6,427B altim ore_______ 199 81.089 375 97.642 3,097 4,850P h ilad e lp h ia___ 31 2,966 ____1 1,996 2,819 2,381

T o ta ls________ 27,303 10388 9541 13,096 10530528 787,891 268,713

In ordor that comparison may bo mado with othor yoars, 
wo givo bolow tho totals at leading ports for six soasons: ’
R e c e ip ts  a t— 1915- 1914. 1913. 1912. | 1911. 1910.

G a lv esto n__
TexasCity,&c.

12,400 5,643 7,994 2,613 2,885 2,543
New O rleans. 7.329 2,931 2,946 5,358 3,410 4,583M obile______ 246 32 312 513 20 819Savannah __
B runsw ick__

4.984 1,404 2,930 1,448 299 2,590
Charleston,&c 98 179 402 1 3 744W ilm ington.. 234 5 21 1 115 1N o rfo lk ____ 1,537 2.198 2,285 1.596 361 6,271N  [:ortN .,& e. 681 _ _ _______
All o thers___ 475 701 471 948 499 3 ,i79
T otal this wk. 27,303 13,096 18,042 12,478 7,990 20,730
Since Aug. 1. 10388954 10530528 9,728,288 11777815 8.567,224 7,346,732

Tho exports for tho weok onding this ovening roach a total 
of 42,913 bales, of which 19,812 wero to Groat Britain, 
8,925 to France and 14,176 to tho rest of tho Continent.
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Exports for the week and since Aug 
lows:

1 1914 are as fol-

E x p o r ts  
f r o m —

W ee k  e n d in g  J u ly  23 1915. 
E x p o r te d  to—

F r o m  A u g .  1 1914 to  J u ly  23 1915. 
E x p o r te d  to—

G re a t
B r i ta in . F r a n c e .

C o n ti
n e n t . T o ta l .

G re a t
B r i t a i n . F r a n c e .

C o n t i 
n e n t . T o ta l .

Galveston.. 
Texas C lty . 
Pt. Arthur. 
Ar.Pass.&c. 
New Orl’ns.

9,668 - .......... 1,300 10,968 1,322,371
430,193

51,329

298,223 1,322,005
40,327

400
618

508,883

' " 8 3 7
400

763,312
13,103

180,975
111,865
46,348

379,441
5,938
1,600
5,776

188",385 
242,615

’  T,614

2,952,599
470,520

51,729
618

1,512,357
5,322

86,941
80,309

1,265,478
198,675
260,819
203,294

74,549
465,211
110,918
62,271
34,906

2,704
188,385
242,615

4,500
1,614

2,715 2,925 2,850 8,490 841.132
5,322

86,104
51,317

414,120
167,425
79,844
54,783
28,201
55,191

104,980
54,121
29,130

2,704

’  4",500

162,342

Mobile
28,592
88,040
18,147Brunswick . 

Charleston.
6,000 6,000 36,646

New York.
B oston____
Baltim ore..

72
3,109
4,248

4,515
150

4,587
3,259
4,248

’30,579

6,550

P ’tland.Me.
5,361 5,361

Washington 
Los Angeles ............. —

Total____

T ot. ’ 13-’ 14

19,812 8,925 14,176 42,913 3,972,767 669,1253,814,442 8,276,334

17,725 474 9,788 27,987!3,469,947il,065 ,157!l,445,138ls,980.242

N o te .— New York exports since Aug. 1 Include 9.543 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico.

In addition to above oxports, our telegrams to-night also 
givo us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
Now York.

J u l y  2 3  a t —

O n  S h i p b o a r d ,  N o t  C le a r e d  f o r —

L e a v i n g
S to c k .

G r e a t
B r i t a i n . F r a n c e .

G e r 
m a n y .

O th e r
F o r e i g n

C o a s t 
w i s e . T o t a l .

N ow  Orleans . 3,8151 935 1 ,690x 1 ,0 0 1 22 ,6 5 5 140,496
G al vos to n _____ 8 ,670 7 ,5 7 0 5 ,1 7 6 2 ,4 82 2 3 ,8 9 8 9 4 ,828
Savannah _____ 1 ,000 1 ,000 69,871
C h a r le sto n ___ 43 ,6 3 5
M o b i l e _______ 2,900 1 0 0 3 ,0 00 11 ,638
N orfo lk  ______ ' _____ 409 469 46 ,1 7 7
N e w  Y o r k ------- 2 ,5 00 2 ,500 25 3 ,37 3
Other ports . . 1 ,100 — i . . . 400 1 ,500 72 ,851

T o ta l 1 9 1 5 . . 16 ,485 8 ,5 0 5 1 0 0 24 ,98o ! 4 ,9 5 2 55 ,0 2 2 7 5 2 ,8 6 9
T o ta l 1 9 1 4 .. 4 ,4 41 1 ,553 13 ,266 13 ,905 16 ,304 4 9 ,4 6 9 2 1 9 ,2 4 4
T o ta l 1 9 1 3 -- 986 1,2 58 6 ,0 9 4 10 ,870 10 ,825 3 0 ,0 3 3 1 3 4 ,0 1 0

Speculation in' cotton for future delivery has been on a 
moderate scale at lower prices. The disturbed international 
political situation has plainly had some effect. And the 
weather and crop roports have been in the main more favor- 
ablo than otherwise. Tho idea is spreading that the August 
government crop report may be much better than was at 
one timo expected. Exports have continued small. This 
makes the South gloomy fearing that it is to lose a large part 
of its sales to Europe during the coming season unless some
thing is done to put an end to the British embargo. United 
States Senators from various parts of the South have been 
consulting with President Wilson on this question. The im
pression has been that the Washington authorities would 
take action in the matter at the earliest possiblo moment or 
in other words when tho note to Germany had been disposed 
of. Meanwhile, however, the London “Times” has been 
publishing strong editorials urging the British Government 
to make cotton contraband of war. Members of the British 
Parliament have echoed these opinions. Premier Asquith 
has announced that ho was satisfied that a great deal of cot
ton was reaching Germany, but adding in substanco that it 
would be wise for the British Government to refrain from 
infringing on the rights of other countries with whom Great 
Britain is on terms of perfect amity. There is no doubt that 
this is a burning question at tho South and that if tho em
bargo is not removed or relaxed the American Government 
will bo urged by the cotton states, especially of the Atlantic 
seaboard, to tako vigorous measures in tho premises. Spot 
markets have naturally been quiet and speculation has 
lagged. Although tho price looks low a good many fear that 
it has got to go a good deal lower especially if exports aro to 
be seriously checked. Somo believers in lower prices tako 
the ground that unless tho plant receives a sever© check 
during the next six weeks it is easily conceivable that tho 
yield may reach 14,000,000 to 15,000,000 bales. The South 
has been quite a steady soller and early in the week sales by 
Liverpool were a distinct feature. Wall Street and tho West 
liquidated more or less cotton. And it is not forgotten that 
stocks at tho South aro large. On tho other hand the price 
at Now York means only about 8 cents in many parts of the 
South and this it is insisted is below the cost of production. 
This fact has caused even the bears to'hesitate, especially as 
this is tho time of year Avhen weather and crop scares often 
occur. There is hope too that tho Washington authorities 
may secure a modification of tho British embargo. Liver
pool spot sales have continued large. Tliero is said to be 
something like a cotton famino in a good many parts of Ger
many. Though estimates of the consumption of cotton in the 
manufacture of explosives have been by some considered ex
travagant, others strongly incline to tho opinion that they 
aro substantially correct from the very fact that England 
lias taken such extraordinary pains to keep cotton out of 
Germany and Austria. American spinners havo shown a 
disposition to buy on declines. Contracts have latterly been 
rather scarco hero. Liverpool turned buyer. Shorts became 
nervous and covered. To-day prices advanced owing to the

firmness of Liverpool prices, drought in Southern Texas, 
rumors of shipments from New York to Russia, Liverpool 
and New Orleans, and scattered covering. Also spinners 
takings were large. England and France may declare cot
ton contraband. In that case it is suggested that Eng
land might buy up the cotton in London, the sale of which 
the South would otherwise lose. Spot cotton closed at 9.25c. 
for middling upland showing no change for the week.

The following averages of the differences between grades, 
as figured from the July 22 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ
ences established for deliveries in the New York market on 
July 29.
Middling fair________  1.07 on
Strict good middling_______________ 0.77 on
Good middling____________________ 0.52 on
Strict middling...................................... 0.25 on
Strict low middling............................0.42 off
Low middling...............................................0.97 off
Striet good ordinary_______________ 1.58 off
Good ordinary.......... ......................... 2.14 off
Strict good mid. ‘■yellow” tinged.0.30 on

Good middling "yellow” tinged.0.01 off
Strict middling "yellow” tlnged.0.22 o ff
Middling “ yellow” tinged_______0.51 off
Strict low mid. "yellow” tinged.0.99 off 
Low middling “ yellow”  tinged..1 .5 8  off
Middling “ blue”  tinged.................0 .8 2  off
Strict low mid. “ bine" tinged____ 1.21 off
Low middling “ blue” tinged____ 1.77 off
Middling “stained” _______________ 1.14 off

The official quotation for middling upland cotton in the 
New York market each day for the past week has been:

J u l y  17 t o  J u l y  2 3 —  S a t .
M iddling uplan ds________________ 9 .4 0

Mon.
9 .2 5

T u es. W ed. T hurs. 
9 .1 5  9 .2 5  9 .1 5

Fri.
9 .2 5

NEW YORK QUOTATIONS FOR 32 YEARS.
1 9 1 5 .C -. . . . 1 9 . 2 5 1 9 0 7 -C -. . . . 1 3 . 1 0 1 8 9 9 -C .. . . .  6 .1 9
19 14_____ . . . 1 3 . 2 5 19 06_____ . . . 1 0 . 9 0 1 8 98------- . . .  6 .0 6
19 13_____ . . . 1 2 . 4 0 1 9 05------- . . . 1 1 . 0 0 1 8 97_____ . . .  7 .9 4
19 12_____ . . . 1 2 . 8 0 19 04_____ . . . 1 0 . 9 0 1 8 96_____ . . .  7 .1 9
19 11_____ . . . 1 3 . 5 5 19 03_____ . . . 1 3 . 5 0 18 9 5_____ 7 .0 0
19 10_____ . . . 1 5 . 8 0 19 02_____ . . .  9 .2 5 18 94_____ .  .  7 .0 6
19 09_____ . . . 1 2 . 3 5 19 0 1 ------- . . .  8 .2 5 1 8 93_____ . . .  8 .1 2
1 9 08_____ . . . 1 0 . 8 0 1 9 0 0 _____ . . . 1 0 . 0 0 1 8 92_____ . . .  7 .2 5

1 8 9 1 .c ________8 .0 0
18 90_________ 12.31
1 8 8 9 ..................11 .19
18 8 8_________ 10 .69
18 87__________10 .38
1 8 8 6 .................  9 .5 6
18 85_________ 10 .20
1 8 8 4 . . .............1 1 .0 0

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the 

week at New York aro indicated in tho following statement. 
For tho convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days.

S p o t  M a r k e t  
C lo s e d .

F u t u r e s .
M a r k e t
C lo s e d .

S A L E S .  

S p o t .  |C o n l r ’c t T o t a l .

Satu rday___
M o n d a y ___
T u esday .  .  .  
W e d n esd a y . 
T h ursday .  .  
F rid ay ............j

T o ta l_____1

Q uiet, 15 p ts . a d v . JB aroly  s t e a d y ..  
Q uiet, 15 p ts. dec . .  Barely s t e a d y ..

jQ uiet, 10 p ts. dec . .[S t e a d y __________
k juict, 10 p ts. a d v . . 'S t e a d y __________
Quiet, 10 pts. d e c .J S t e a d y __________
Q uiet, 10 p ts . a d v ..[S t e a d y __________

1. . . . . . . . . . 1. . . . . . . . "8 0 6

2 ,2 0 0
300
200
100

2" 200  
300  
200  
906

806 2 ,8 0 0 3 ,6 0 6

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 mako tho total tho complete figures for to-night 
(Friday), wo add the item of exports from the United States, 
including in it the exports of Friday only.

J u l y  2 3 —  1915 1914 . 1913 . 1912 .
Stock a t Liverpool-------------- bales 1 ,5 7 4 ,0 0 0  8 6 8 ,0 0 0  7 9 2 ,0 0 0  8 4 1 ,0 0 0
Stock at L o n d o n -----------------------------  4 3 ,0 0 0  5 ,0 0 0  5 ,0 0 0  6 ,0 0 0
Stock at M an ch ester-----------------------  10 8 ,0 0 0  6 4 ,0 0 0  4 6 ,0 0 0  9 1 ,0 0 0

T o ta l G reat B ritain ---------------------- 1 ,7 2 5 ,0 0 0  9 3 7 .0 0 0  8 4 3 ,0 0 0  9 3 8 ,0 0 0
Stock at H a m b u r g ...................   *2 ,0 0 0  3 9 ,0 0 0  15 .0 0 0  7 ,0 0 0
Stock at B r e m e n ------------------------------- *1 0 2 ,0 0 0  3 3 4 ,0 0 0  2 4 1 ,0 0 0  3 2 1 ,0 0 0
Stock at H a v r e ---------------------   2 7 9 ,0 0 0  2 5 0 ,0 0 0  14 2 ,0 0 0  1 7 0 ,00 0
Stock a t M arseilles .................   9 ,0 0 0  4 ,0 0 0  3 ,0 0 0  3 ,0 0 0
Stock at B a rce lo n a ..................   5 5 .0 0 0  3 3 ,0 0 0  16 ,0 0 0  1 2 ,000
Stock at G e n o a .......................   3 5 8 ,0 0 0  4 4 ,0 0 0  2 3 ,0 0 0  1 7 ,000
Stock at T rieste-------------------------------  *3 ,0 0 0  5 9 ,0 0 0  2 2 ,0 0 0  1 8 ,000

T o ta l Continental stocks________  8C 8 .000 7 6 3 ,0 0 0  4 6 2 ,0 0 0  5 4 3 ,00 0

T ota l European stocks__________ 2 ,5 3 3 .0 0 0  1 ,7 0 0 ,0 0 0  1 ,3 0 5 ,0 0 0  1 ,4 8 1 ,0 0 0
India cotton afloat for E u rope___  6 9 ,0 0 0  2 2 4 ,0 0 0  1 4 4 ,0 0 0  8 8 ,0 0 0
A m or, cotton afloat for E u r o p e .. 14 1 ,51 9 12 4 ,4 0 9  80 ,1 0 1  93 ,4 3 4
E g y p t, Brazil,& c .afloat for E u r ’po 17 ,0 0 0  3 9 ,0 0 0  2 3 .0 0 0  15 ,000
Stock in Alexandria, E g y p t_______  15 0 ,0 0 0  1 1 3 ,00 0  9 7 ,0 0 0  64 ,0 0 0
Stock in B om b a y , In dia .....................  8 0 5 ,0 0 0  8 0 4 ,0 0 0  7 9 9 ,0 0 0  5 4 9 ,9 0 0
Stock in U . S. ports_________   7 8 7 ,8 9 1  2 6 8 ,7 1 3  16 4 ,07 3 2 5 6 ,5 0 8
Stock in U . S. interior tow ns______ 4 6 8 ,0 4 6  12 9 ,72 9 15 8 ,0 1 5  11 0 .50 3
U . S . exports to -d a y _______________  5 ,4 5 3  650 754 1 ,8 8 0

T o ta l visible su pp ly______________ 4 ,9 6 6 ,9 0 9  3 ,4 0 3 ,5 0 1  2 ,7 7 0 ,9 4 3  2 ,6 5 9 ,3 2 5
O f the above, totals o f Am erican and other descriptions aro as follow s:
A m e r i c a n —

Liverpool stock _____________b a le s . 1 ,3 0 9 ,0 0 0  6 3 4 ,0 0 0  6 0 0 ,0 0 0  7 1 0 ,0 0 0
M anchester stock____________________ 9 2 ,0 0 0  4 4 ,0 0 0  3 0 ,0 0 0  7 1 ,0 0 0
Continental stock _____________________ *6 5 0 ,0 0 0  6 1 2 ,0 0 0  4 1 1 ,0 0 0  5 1 5 ,0 0 0
Am erican afloat for E urope_______  14 1 ,51 9 12 4 ,40 9  80 ,101 9 3 ,4 3 4
U . S . port stocks-------------------------------  7 8 7 ,89 1  2 6 8 ,7 1 3  16 4 ,07 3  2 5 6 .5 0 8
U . S. interior stocks.............................. 4 6 8 .0 4 6  12 9 ,72 9  15 8 ,0 1 5  11 0 ,50 3
U . S . exports to -d a y .............. .............  5 ,4 5 3  650 754 1 ,880

T ota l A m erican___________________3 ,4 5 3 ,9 0 9  1 .8 1 3 ,5 0 1  1 ,4 4 3 ,9 4 3  1 .7 5 8 ,3 2 5
E a s t  I n d i a n ,  B r a z i l ,  & c .—

Liverpool stock_______________________ 2 6 5 ,0 0 0  2 3 4 ,0 0 0  19 2 ,0 0 0  13 1 ,00 0
London stock_________________  4 3 ,0 0 0  5 ,0 0 0  5 ,0 0 0  6 ,0 0 0
M anchester s t o c k . . . ______ ________  16 ,000 2 0 ,0 0 0  16 ,000  2 0 ,0 0 0
Continental stock_____________________ *1 5 8 ,0 0 0  15 1 ,00 0  5 1 ,0 0 0  2 8 ,0 0 0
India afloat for E urope_____________ 5 9 ,0 0 0  2 2 4 ,0 0 0  14 4 ,0 0 0  8 8 ,0 0 0
E g y p t, B razil, & c ., a flo a t__________ 1 7 ,000  3 9 ,0 0 0  2 3 ,0 0 0  15 ,000
Stock in A lexandria, E g y p t_______  1 5 0 ,0 0 0  11 3 ,0 0 0  9 7 ,0 0 0  6 4 ,0 0 0

Stock in B om b ay , In d ia______ 8 0 5 ,0 0 0  8 0 4 ,0 0 0  7 9 9 ,0 0 0  54 9 ,0 0 0

T o ta l E ast In dia, & c .............. . . .1 ,5 1 3 ,0 0 0  1 ,5 9 0 ,0 0 0  1 ,3 2 7 ,0 0 0  9 0 1 ,0 0 0
T ota l A m erican___________________ 3 ,4 5 3 ,9 0 9  1 ,8 1 3 ,5 0 1  1 ,4 4 3 ,9 4 3  1 ,7 8 5 ,3 2 5

T otal visible su pp ly______ _______ 4 ,9 6 6 ,8 0 9  3 ,4 0 3 ,5 0 1  2 ,7 7 0 ,9 4 3  2 ,6 5 9 ,3 2 5
M id d lin g  U plan d. L iverpool_______  5 .1 3 d . 7 .3 8 d . 6 .6 1 d . 7 .3 1 d .
M id d lin g  U plan d, N e w  Y o r k ______ 9 .1 5 c . 1 3 .2 5 c . 1 2 .0 5 c . 13 .o0c .
E g y p t, G ood  Brow n, L iv e r p o o l.. 7 .7 0 d . 9 .7 0 d . lO.OOd. l l H d -
Peruvian, Hough G ood , Liverpool 10 .9 0 d . 8 .8 5 d . 9 .0 0 d . 9 .5 0 d .
Broach, Fine. L iverpool___________  5 .0 5 d . 6 ' A d .  6  3 -1 6 d . 6 9 -16 d .
T in nevelly , G ood , L iverpoo l______  5 .1 7 d . 6  l -1 0 d . 6 > id . 6 H d .

* E stim ated .

Continental imports for past week have boon 40,000 bales.
Tho above figures for 1915 show a decrease from last week 

of 251,875 bales, a gain of 1,563,408 bales over 1914,anoxcess 
of 2,195,966 bales over 1913 and a gain of 2,307,584 bales 
ovor 1912.
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FUTURES.—Tho highest, lowest and closing prices at 
Now York for the past week have been as follows:

S a tu r d a y ,  
J u ly  17.

M o n d a y ,  
J u ly  19.

T u e s d a y ,  
J u ly  20.

W e d 'd a y ,  
J u ly  21.

T h u r s d 'y ,  
J u ly  22.

F r id a y ,  
J u ly  23. W e e k .

J u ly —
Range.......... S.90-.92 8.S1-.95 8.66-.73 8.72-.7.8 8.79-.81 8.82-.90 8.66-.95
Closing____ 8 .9 0 .9 2 8.75-.77 8.68-.70 8.79-.S2 8 .8 0 .8 2 --------------- ---------------

A u g u s t—
Range.......... ---  ---- ---- — —. --------- --------- ----- 8.85-.81 8.S7-.91 8.85-.91
Closing____ 9.00-.02 8.85-.S7 8 .8 0 .8 2 8.89-.91 8.81-.83 8.88-.90 —

S e p te m b e r —
Range_____
Closing____ 9.22-.25 9.05-.07 9.02-.04 9 .1 0 .1 2 9.02—04 9.09-.11 —

O cto b er—
Range_____ 9.34- .48 9.15-.44 9.0.8—20 9 .1 0 .2 5 9.11-.20 9 .15-.29 9.08-.48
Closing____ 9.35-.36 9.18-.19 9.15-.16 0.23-.24 9.15-.16 9.23-.24 ---- --- . ---

N o v e m b e r —
Range_____ — — 9.27 — — — — 9.27 —
Closing____ 9.47 — 9.30 — 9.27 — 9.35 — 9.27 — 9.35 — —

D e c e m b e r—
Range_____ 9 .6 4 -7 5 9.42-.7.3 9.37-.47 9.39—54 9.39-.49 9.44-.57 9.37-.75
Closing____ 9.G3-.65 9.45-.46 9.43-.44 9 .52-.53 9.43-.44 9.51-.52 --------- -----

J a n u a r y —
Range___ 9.74-.S4 9.52-.82 9.47-.54 9.49-.64 9.51-.60 9.55-.68 9.47—84
Closing____ 9.74-.75 9.53-.S4 9.52-.53 9.63-.64 9.53-.54 9.62-.63 —

F e b r u a r y —
Range_____
Closing____ 9.84 — 9.63 — 9.62 — 9.73 — 9.63 — 9.72 — —

M a r c h —
Range_____ 10.01-.10 9.79-.85 9.72-.78 9.82 — 9 .75-.80 9 .82-.86 9.72-.10
Closing____ 9.99-.00 9.79-.80 9.77-.79 9.87-.8S 9.77-.79 9.85-.87 —

A p r i l —
Range_____
Closing____ 10.09 — 9.89 — 9.87 — 9.97 — 9.87 — 9.96 — --- - ---- ----

M a y —
Range.......... 10 .20 .2 5 10.01-.05 9.94-.96 10.00-.01 9.97 — 10.01—07 9 .9 4 -2 5
Closing____ 10.18-.20 10.01-.02 9.99-.00 10.07—08 9.9S-.99 10.05-.06 —

J u n e —
Range_____ — — 10.03 — ■— — — 10.08 —
Closing____ 10.28 — 10.11 — 10.07 — 10.17 — 10.08 — 10.15 — —

NEW ORLEANS CONTRACT MARKET.—Tho high
est, lowest and closing quotations for loading contracts in tho 
Now Orleans cotton market for tho past week have been as 
follows:

J u l y  2 3 —  
S h i p p e d — W e e k .

S i n c e  
A u g .  1. W e e k .

S i n c e  
A u g .  1.

Via St.. L ou is________________ ------------7 ,7 6 6 69 4 ,8 0 4 2 ,1 9 5 57 6 ,4 1 9
V ia  C a iro - __________________ ------------ 1.181 3 2 5 ,6 1 9 680 408,79,8
V ia Rock Isla n d ____________ 4 ,4 7 0 6 ,7 8 0
\ ia L o u isv ille _______________ .............. 1 ,075 159 ,49 9 347 12 3 ,98 9
V ia C in c in n a t i_________  - - ------------ 785 116,731 627 1 18,9,88
Via Virginia p oin ts_______ _______  983 193,981 894 160 ,27 5
V ia other routes, & c ________ .............. 4 ,2 8 2 5 2 7 ,5 8 7 41 349,16.3

T ota l gross ovorland_____ ------------16 ,072 2 ,0 2 2 ,6 9 1 4 ,7 8 4 1 ,7 4 4 ,4 1 2
D e d u c t  s h i p m e n t s —

Overland to N .  Y . ,  B oston , & c —  439 19 3,27 9 701 1 2 7 .89 7
Bot'.veon interior tow ns___ _______  6.81 2 3 2 ,4 5 6 107 1 8 1 ,29 8
Inland, & c ., from  S o u th -- _______  3 ,3 1 4 174,835 3 ,8 7 0 172,402

T o ta l to bo d ed u cted___ .............. 4 ,4 3 4 6 0 0 ,5 7 0 4 ,6 8 1 4 8 1 ,5 9 7

Loaving total net overland *._______ 11.638 1 ,4 22 ,1 21 103 1 ,2 6 2 ,8 1 5

* Including m ovem ent by  rail to C an ada.

Tho foregoing shows the week’s net ovorland movemont 
has boon 00,000 bales, against 103 balos for tho week last 
year, and that for tho season to dato tho aggrogato not ovor
land oxhibitsan increaso over a year ago of 00,000 bales.

---------- 1 9 1 4 -1 5 ----------- -----------1 9 1 3 -1 4 -----------
I n  S i g h t  a n d  S p i n n e r s ’ S i n c e  S i n c e .

T a k i n g s .  W e e k .  A u g .  1. W e e k .  A u g .  1
Recoipts at ports to July 2 3 ______
N e t ovorland to July 2 3 __________

. 2 7 ,303 1 0 ,3 8 8 ,9 5 4 13 ,096 10 ,5 3 0 ,5 2 8

. 11 ,638 1 .4 22 ,1 21 103 1 ,2 6 2 ,8 1 5
Southern consum ption to July 23 .. 6 1 ,0 0 0 3 ,0 8 2 ,0 0 0 5 9 ,0 0 0 3 ,0 6 7 ,0 0 0

T ota l m arketed__________________ .102 ,941 1 4 ,8 9 3 ,0 7 5 7 2 ,1 9 9 1 4 ,8 6 0 ,3 4 3
Interior stocks in o x c o s s . . ______.*2 3 ,7 3 9 3 1 7 ,9 0 7 *1 4 ,7 7 0 a 13 ,739

Cam o into sight during w eek___. 7 9 ,202 5 7 ,4 2 9
T ota l in sight July 2 3 __________ . ------- 1 5 ,2 1 0 ,9 8 2 1 4 ,8 4 6 ,6 0 4

N o r . spinners’ takings to July 23 -. 14 ,723 3 ,1 6 0 ,3 7 6 9 ,6 8 8 2 ,8 1 0 ,8 7 6

* Decrease during weok. a  Less than A u g . 1.
Movement into sight in previous yoars:
W e e k —  Bales. I W e e k —  H a le s .

1913— .July 2 5 ......... ..........................05 ,210  1911—  July 2 3 ....................... .............4 4 ,5 1 7
1912— July 2 0 ___________________01 ,050 11 91 0— July 2 9 . . . ...........................4 3 ,1 0 3

S a t u r d a y ,  
J u l y  17.

M o n d a y ,  
J u l y  19.

T u e s d a y ,  
J u l y  20 .

W e d ' d a y ,  
J u l y  21 .

T h u r s d ’y ,  
J u l y  22 .

F r i d a y ,  
J u l y  23 .

J u l y —
R a n g e_________ 8 .8 5 -.9 2 8 .6 2 -.6 4 8 .4 9 -.6 0 8 .6 5 -.6 9 8 .5 7 —67

_

C losin g_______ 8 .8 3 -.8 8 8 .6 2 -6 4 8 .6 1 -.6 3 8 .7 6 -.7 7 8 .5 8  — 8 .6 8  —
O c to b e r —

R ango_________ 9 .1 S -.2 9 8 .9 8 - .  26 8 .8 9 -.0 0 8 .9 2 - .  10 8 .9 6 —04 9.01 — 16
C losin g_______ 9 .2 2  — 9 .0 1 —02 8 .9 9 -.0 0 9 .0 9 -.1 0 9 .0 0 -0 1 9 .0 7 —08

D e c e m b e r —
R a n ge___ _____ 9 .4 2 -.5 1 9 .2 1 -4 7 9 .1 0 -.2 2 9 .1 4 —32 9 .1 9 —25 9 .2 6 -.3 7
C losin g______ 9 .4 3 -.4 4 9 .2 3 - . 24 9 .2 0 —21 9 .3 1 —32 9 .2 2 —23 9 .3 0 -.3 1

J a n u a r y —
Rango _______ 9 .5 5 -.6 4 9 .3 5 -.5 8 9 .2 4 -.3 1 9 .2 9 -.4 1 9 .3 1 -3 8 9 .3 9 —48
C losin g_______ 9 .5 5 -.5 6 9 .3 6 -3 7 9 .3 2 -.3 3 9 .4 3 - .4  1 9 .3 5 —36 9 .4 2 -.4 3

M a r c h —
R a n g e_______ 9 .7 6 -.8 2 9 .5 8 -.8 0 9 .4 3  — ---- _  ---- 9 .5 4 —56 9 .6 1 —70
C lo s in g .. .  . 9 .7 6 -.7 7 9 .5 7 -.5 9 9 .5 3 —54 9 .6 4 -.6 5 9 .5 5 -.5 6 9 .6 3 -.6 4

M a y —
9 .9 7  —R a n go_________

C losin g_______ 9 .9 7 -9 9 9 .7 7 -.7 9 9 .7 3 - . 74 9 .8 4 -8 5 9 .7 5 -.7 6 9 .8 3 -.8 4
T o n e —

S p o t . _ ______ Steady. Quiot. Quiot. Q uiet. Steady. Quiet.
O p tio n s ______ Steady. Steady. Steady . Stoady. Steady. Steady.

AT THE INTERIOR TOWNS tho movomont—that is, 
tho receipts for tho week sinco Aug. 1, tho shipments for 
tho weok and tho stocks to-night, and tho samo items for tho 
corresponding poriof of tho provious year—is sot out in do- 
tail bolow.

M o v e m e n t  to  J u ly  23 1915. M o v e m e n t  to  J u ly  24 1914.

T o w n s . R e c e ip ts . S h ip -
m e n ls .
W e e k .

S to c k s
July
23.

R e c e ip ts . S h ip 
m e n ts .
W e e k .

S to c k s
July
24.W e e k . S e a s o n . W e e k . S e a s o n .

A la., Eufaula.. 9 25,262 8,407 1 22,862 694
Montgomery. 1,188 206,892 1,465 53,847 61 161,234 65 2,912
Selm a________ 162 139,021 618 20,303 17 129,453 31 636

Ark., Helena.. 1 62,383 25 1,247 65,634 217 1,259
Little R o ck .. 201 205,890 804 9,513 31 190,130 2,452 9,206

G a., Albany___ 2C 32,268 170 9,050 5 28,460 905
Athens ............. 31C 122,820 1,20C 11,552 1C 11.8,609 250 3,522
Atlanta............ 618 190,996 1,547 7,375 22 232,7.33 1,014 l ,495
Augusta_____ 1,038 456,065 5,151 68.578 727 378,929 2,877 11,650
Columbus . . . 46 98,77.8 26C 20,727 44 81,478 350 2,205
M a c o n _______ 40 37,842 229 4,.821 ____ 44,533 8 53
R o m e............... 200 67,446 300 4,179 8C 58,635 225 3,473

La., Shreveport 278 160,215 1,256 28,.849 ____ 195,336 194 3,917
Miss.Columbus 5 33,481 13 2,992 ____ 38,231 05 76
Greenville___ 4 73,729 47 4,679 20 86,030 93 700
Greenwood . . 135,074 700 3,300 ____ 142,295 1,000 4,000
M eridian____ 140 54,166 386 11,583 24 35,560 1.87 2,166
Natchez.......... 46 22,041 26.8 3,082 ____ 19,706 650 1,200
Vicksburg___ 29 38,564 181 4,481 1 34,365 69,8
Yazoo C ity .. 39,574 4,061 40,838 152 1,397

M o ., St. Louis. 6,186 706,405 7,766 18,279 1,2.89 579,406 2,165 15,222
N .C . ,  Raleigh. 52 14,836 75 221 25 15,243 50 14
O ., Cincinnati. 3,052 326,761 3,828 17,571 1,186 256,360 1,180 13,656
Okla., Hugo___ 10,354 37,135
S .C ., Greenw’d 26,546 4,992 13,950 217
Tenn., Memphis 1,451 1,068,825 5,225 82,765 1,566 1,130,349 2,332 17,749

Nashville____ 8,256 404 10,994 ____ 126
Tex., Brenham 72 20,123 132 1,321 2 23,474 6 468

Clarksville... 46,476 49,702
Dallas________ 721 124,329 50C 821 107,872 705
Honey Grove. 24,624 33,202
Houston_____ 9,673 3,434,208 17,124 59,046 1,548 2,960,578 5,836 29,278
Paris................. . . . . 116,254 — — — 114,944 — —

Total, 33 towns 25,5428,130,518 49,281I468,04G 6,65917,432,311. 21,429129,729

Tho above totals show that tho interior stocks havo de
creased during tho wook 23,739 balos and aro to-night 338,317 
balos moro than at tho samo time last year. Tho rocoipts at 
all towns have been 18,883 bales moro than tho samo weok 
last year.

OVERLAND MOVEMENT FOR THE WEEK AND  
SINCE AUG. 1.—Wo givo below a statement showing tho 
overland movemont for tho weok and sinco Aug. 1, as made 
up from tolographic roports Friday night. Tho rosults for tho 
weok and sinco Aug. 1 in tho last two years aro as follows:

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Bolow aro tho closing quotations of middling 
cotton at Sou thorn and othor principal cotton markots for 
each day of tho week.

W e e k  e n d i n g  
J u l y  23 .

C l o s i n g  Q u o t a t i o n s  f o r  M i d d l i n g  C o l t o n  o n

S a t u r d a y . M o n d a y . T u e s d a y . W e d ’d a y . T h u r s d ' y . F r i d a y .

Galveston ______ 8 .7 5 8 .7 5 8 .7 5 8 .7 5 8 .7 5 8 .7 5
N ew  Orleans___ 8 .7 5 8 .6 3 8 .6 3 8 .6 3 8 .6 3 8 .6 3
M o b ile __________ 8 .1 2 8 .1 8 8 .1 8 8 .1 8 8 .1 8 8.1,8
Savannah ___  . 8 % 8 H 8 Vs 8 :> s 8  'A 8 'A
N o r fo lk _________ 8 .3 8 8 .3 8 8 .3 8 8 .3 8 8 .3 8 8 .3 8
B a lt im o r e ______ S H 8 11 S H S H S H 854
Philadelphia _ _ 9 .6 5 9 .5 0 9 .4 0 9 .5 0 9 .4 0 9 .5 0
A u g u sta _______ _ 8 .7 5 8 .6 3 8 .5 0 8 .5 0 8 .5 0 8 .5 0
M e m p h is_______ 8 .7 5 8 .7  5 8 .7 5 8 .7 5 8 .6 2 8 .6 2
St. L o u i s . . ___ 8  H 8 H 85 s S H 855 856
H o u s t o n _______ 8 .7 0 8 .6 0 8 .5 5 8 .6 5 8 .6 5 8 .6 5
Littlo R o ck _____ 8 .5 0 8 .5 0 8 .5 0 8 .5 0 8 .5 0 8 .5 0

WEATHER REPORTS BY TELEGRAPH.— Roports to 
us by tolograph from tho South this ovoning indicato that tho 
weather has boon favorablo for cotton tho past wook ovor tho 
greater part of tho belt. In Southwest Texas, howovor, it 
is claimed that conditions havo boon unsatisfactory, littlo 
or no rain having fallen. Damago by grasshoppors is report
ed from somo counties in Toxas.

Galveston, Tex.—Weather conditions havo continued un
satisfactory in Southwest Texas, littlo or no rain occurring 
thoro. Grasshoppors aro roported as doing damago in somo 
counties. Wo havo had rain on two days of tho past weok, 
to tho extent of ono inch and thirty-two hundredths. Tho 
thermometer has ranged from 74 to 92, averaging 83.

A bilene, Tex.—It has been dry all tho week. Averago 
thermometer 81, highest 100, lowest 02.

Brenham , Tex.—There has boon rain on ono day during 
tho past weok, tho precipitation reaching twenty-six hun
dredths of an inch. Tho thermometer has avoraged 81, tho 
highest boing 98 and tho lowest 64.

Cuero, Tex.—Wo have had rain on two days of tho past 
weok, tho rainfall boing twenty-six hundredths of an inch. 
Tho thermometer has avoraged 81, ranging from 62 to 100.

H enrietta , Tex.—Tliero has been rain on two days during 
the weok, the rainfall reaching twonty hundredths of an inch. 
Tho thermometer has ranged from 58 to 102, averaging 80.

H untsville , Tex.—Wo havo had hoavy rain on ono day 
during the past week, tho rainfall being ono inch and thirty- 
four hundredths. Averago thormometor 78, highest 90, 
lowest 60.

K errville, Tex.—Tho weok’s rainfall has been twelvo 
hundredths of an inch on ono day. Tho tliermomoter has 
averaged 75, highost being 98 and lowest 52.

Lam pasas, Tex.—Thoro has been no rain during tho week. 
Tho tliermometor has averaged 78, ranging from 56 to 100.

Longview, Tex.—There has boon light rain on ono day of 
tho week, tho rainfall reaching four hundredths of an inch. 
Tho thermometer has ranged from 60 to 100, averaging 80.

Luling , Tex.—Wo havo had no rain tho past wook. Avoi- 
ago thermomoter 82, highost 100, lowest 64.

Nacogdoches, Tex.—We havo had rain on ono day of tho 
weok, tho precipitation reaching fifty-two hundredths of an 
inch. Tho thermomotor has averaged 80, tho highost boing 
96 and tho lowest 64.

Palestine, Tex.—Thoro has been rain on ono day during 
tho weok, to an inappreciable oxtont. Tho thormomotor 
has averaged 78, ranging from 62 to 94.
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P aris ,  Tex.— I t  h a s  r a in o d  o n  o n o  d a y  o f  t h o  w e e k ,  th o  r a in 

f a l l  r e a c h in g  t w e n t y - e ig h t  h u n d r e d th s  o f  a n  in c h .  T h o  th o r -  
m o m e t e r  h a s  r a n g e d  fr o m  6 2  to  1 0 0 , a v e r a g in g  8 1 .

San A n to n io ,  Tex.— W o  lia v o  h a d  n o  r a in  th o  p a s t  w e e k .  
A v e r a g o  th e r m o m e te r  8 3 ,  h ig h e s t  9 8 ,  lo w e s t  6 8 .

W eatherford,  Tex.— T h e r e  h a s  b e e n  n o  r a in  d u r in g  th o  w e e k .  
T h o  t h e r m o m e te r  h a s  a v e r a g e d  7 9 ,  th o  h ig h e s t  b e in g  1 0 0  a n d  
t h o  lo w e s t  5 8 .

Taylor, Tex.— T h e r e  h a s  b e e n  n o  r a in  d u r in g  th o  w e o k .  
M in im u m  th o r m o m o te r  6 6 .

A rd m o re ,  Okla.— W o  lia v o  h a d  r a in  o n  tw o  d a y s  d u r in g  th o  
w e e k , th o  r a in fa ll  r e a c h in g  e ig h t e e n  h u n d r e d th s  o f  a n  in c h .  
T h o  th e r m o m e te r  h a s  r a n g e d  fr o m  5 9  to  1 0 0 , a v e r a g in g  8 0 .

M a n g u m ,  Okla.— R a in  h a s  f a l le n  o n  o n o  d a y  d u r in g  th o  
w e e k , th o  r a in fa ll  r e a c h in g  t w o  in c h e s .  A v e r a g o  th e r m o m e 
te r  8 2 ,  h ig h e s t  1 0 2 , lo w e s t  6 2 .

T ulsa ,  Okla.— T h e r o  h a s  b e e n  r a in  o n  tw o  d a y s  d u r in g  
th o  w e o k , th o  p r e c ip i t a t io n  b e in g  o n o  in c h  a n d  n in o  h u n 
d r e d t h s . T h o  t h e r m o m e te r  h a s  a v e r a g e d  7 8 ,  th o  h ig h e s t  
b e in g  9 7  a n d  th o  lo w e s t  5 9 .

E ld o ra d o , A r k .— T h o r o  h a s  b o o n  n o  r a in  d u r in g  th o  w e o k .  
T h o  th e r m o m e t e r  h a s  a v e r a g e d  7 6 , r a n g in g  fr o m  5 6  to  9 6 .

Fort S m ith , A r k .— W o  lia v o  h a d  r a in  o n  tw o  d a y s  d u r in g  
t h e  w e e k ,  th o  r a in fa ll  r e a c h in g  t h ir ty - e ig h t  h u n d r e d th s  o f  a n  
in c h .  T h o  th o r m o m o te r  h a s  r a n g o d  fr o m  6 2  to  9 8 ,  a v e r a g in g  
8 0 .

Little Rock, Ark. —I t  h a s  r a in o d  o n  t w o  d a y s  d u r in g  th o  
w e e k , th o  r a in fa ll  r e a c h in g  th r e e  h u n d r e d th s  o f  a n  in c h .  
A v e r a g o  th e r m o m e te r  8 2 ,  h ig h e s t  9 9  a n d  lo w e s t  6 5 .

A lexan dria ,  L a .— W o  h a v e  h a d  n o  r a in  th o  p a s t  w e e k .  
T h o  th e r m o m e te r  h a s  a v e r a g e d  8 0 ,  th o  h ig h e s t  b o in g  9 8  
a n d  th o  lo w o s t  6 2 .

N e w  Orleans, L a .— T h e r o  h a s  b e e n  r a in  o n  t w o  d a y s  d u r in g  
th o  w e e k ,  th o  r a in fa ll  r e a c h in g  o n o  in c h  a n d  n in e ty - f o u r  
h u n d r e d th s . T h o  th o r m o m o te r  h a s  a v o r a g e d  8 6 ,  r a n g in g  
fr o m  7 2  to  1 0 0 .

Shreveport,  L a .— I t  h a s  r a in o d  o n  o n o  d a y  d u r in g  th o  w e o k ,  
th o  r a in fa ll  r e a c h in g  s ix  h u n d r e d th s  o f  a n  in c h .  T h o  th e r 
m o m o to r  h a s  r a n g e d  fr o m  6 7  to  9 6 ,  a v e r a g in g  8 1 .

Columbus, M i s s . — D r y  a l l  th o  w e e k .  A v e r a g o  th e r 
m o m o to r  8 0 ,  h ig h e s t  1 0 0 , lo w e s t  5 8 .

H olly  Spr in gs ,  M i s s . — T h e r o  h a s  b e e n  n o  r a in  d u r in g  th o  
w e o k . T h o  th e r m o m e te r  h a s  a v e r a g e d  7 7 ,  th o  h ig h e s t  b e in g  
9 5  a n d  th o  lo w e s t  5 9 .

Vicksburg, M i s s —  I t  h a s  r a in e d  o n  o n o  d a y  d u r in g  t h e  
w e o k , th o  p r e c ip it a t io n  b e in g  o n o  in c h  a n d  t w o  h u n d r e d th s .  
T h e  th e r m o m e te r  h a s  a v e r a g e d  8 0 ,  r a n g in g  fr o m  6 2  t o  9 4 .

Decatur,  A l a . — I t  h a s  r a in e d  o n  tw o  d a y s  d u r in g  th o  w e e k ,  
th o  r a in fa ll  r e a c h in g  o n o  in c h  a n d  t e n  h u n d r e d th s . T h o  
th o r m o m o te r  h a s  r a n g e d  fr o m  5 9  t o  9 7 ,  a v e r a g in g  7 8 .
_ M obile ,  A la .— H o t  d r y  w e a th e r  w it h  o c c a s io n a l  s h o w e r s  
in  th o  in to r io r . A  fo w  o p e n  b o l ls  aro  r e p o r te d . T h e r o  h a s  
b e e n  n o  ra in  h ero  d u r in g  th o  w e e k . A v o r a g o  th o r m o m o te r  
8 3 ,  h ig h e s t  9 6 ,  lo w e s t  6 7 .

M o n tg o m e r y , A l a .— T h o  o u t lo o k  c o n t in u e s  p r o m is in g . W e  
h a v e  h a d  r a in  o n  o n o  d a y  o f  th o  w e o k , th o  p r e c ip ita t io n  
r e a c h in g  s ix t y - o n e  h u n d r e d th s  o f  a n  in c h . T h o  th e r m o m e te r  
h a s  a v o r a g e d  8 2 ,  th o  h ig h e s t  b e in g  9 8  a n d  th o  lo w e s t  6 5 .

Selma, A l a — T h e r e  h a s  b e e n  r a in  o n  tw o  d a y s  d u r in g  th o  
w e e k , th o  r a in fa ll  r e a c h in g  t w e n t y - f iv e  h u n d r e d th s  o f  a n  
in c h . T h o  th e r m o m e te r  h a s  a v e r a g e d  8 1 ,  r a n g in g  fr o m  6 6  
t o  9 5 .

M a d is o n ,  Fla.— W o  lia v o  h a d  r a in  o n  fo u r  d a y s  d u r in g  th o  
w e o k , t h e  r a in fa ll  r e a c h in g  t w o  in c h e s  a n d  f i f t y - f o u r  h u n 
d r e d t h s . T h o  th e r m o m e te r  h a s  r a n g e d  fr o m  7 0  to  9 8 ,  a v e r 
a g in g  8 4 .

Tallahassee,  Fla.— W o  l ia v o  h a d  r a in  o n o  d a y  th o  p a s t  
w e e k , th o  r a in fa ll  b e in g  o n o  in c h  a n d  t w o n ty - tw o  h u n 
d r e d t h s . A v e r a g o  th e r m o m e te r  8 5 ,  h ig l io s t  9 9 ,  lo w o s t  7 1 .

A lb a n y , G a . —T h e r o  h a s  b e e n  r a in  o n  t lir c o  d a y s  d u r in g  
th o  w e e k ,  th o  p r e c ip ita t io n  b e in g  o v e r  o n o  in c h  a n d  f o r ty -  
n in e  h u n d r e d th s . T h o  th e r m o m o to r  h a s  a v o r a g e d  8 6 ,  th o  
h ig l io s t  b o in g  1 03  a n d  th o  lo w o s t  6 9 .

A thens ,  Ga.— I t  h a s  r a in e d  o n  tw o  d a y s  d u r in g  th o  w e o k ,  
th o  p r e c ip it a t io n  b e in g  s e v e n  h u n d r e d th s  o f  a n  in c h .  T h e r 
m o m e t e r  h a s  a v e r a g e d  8 0 ,  r a n g in g  fr o m  6 2  to  9 8 .

Charleston, S. C.— I t  h a s  r a in e d  o n  fo u r  d a y s  d u r in g  th o  
w e o k , th o  r a in fa ll  r e a c h in g  n in e t y - s ix  h u n d r e d th s  o f  a n  in c h .  
A v e r a g o  th e r m o m e te r  8 3 ,  h ig h e s t  9 5 ,  lo w e s t  7 2 .

Cher a w ,  S. C.— T h o  w o o k ’s  r a in fa ll  h a s  b e e n  o n o  in c h  a n d  
t h ir t y - f iv e  h u n d r e d th s  o n  tw o  d a y s .  T h e  th e r m o m e te r  h a s  
a v e r a g e d  8 2 ,  th o  h ig h e s t  b o in g  9 8  a n d  th o  lo w e s t  6 6 .

Spar tan burg , S. C.— T h e r e  h a s  b e e n  r a in  o n  o n e  d a y  d u r in g  
th o  w e o k , th o  r a in fa ll  b e in g  fo u r te e n  h u n d r e d th s  o f  a n  in c h .  
T h e  th o r m o m o te r  h a s  a v e r a g e d  8 1 ,  r a n g in g  fr o m  6 2  to  9 9 .

Charlotte, N .  C.— C r o p  is  m a k in g  g o o d  p r o g r e s s . R a in  
h a s  fa l le n  o n  th r e o  d a y s  o f  t h e  w e e k ,  t h e  p r e c ip ita t io n  b o in g  
s ix t y - f iv e  h u n d r e d th s  o f  a n  in c h .  T h o  th e r m o m o to r  h a s  
r a n g e d  fr o m  6 2  to  9 6 ,  a v e r a g in g  7 9 .

Greensboro, N . C.— I t  h a s  r a in e d  o n  th r e o  d a y s  d u r in g  th o  
w e o k , t h e  r a in fa ll  r e a c h in g  s ix t y - f iv o  h u n d r e d th s  o f  a n  in c h .  
A v o r a g o  th e r m o m o tc r  8 1 ,  h ig h e s t  9 9  a n d  lo w e s t  6 3 .

W eldon ,  N . C.— T h e r e  h a s  b e e n  r a in  o n  th r e e  d a y s  d u r in g  
th o  w o o k , th o  p r e c ip ita t io n  b e in g  o n o  in c h  a n d  s ix t y - f iv o  
h u n d r e d th s . T h e  t h e r m o m e te r  h a s  a v e r a g e d  8 2 ,  th o  h ig l i 
o s t  b o in g  9 9  a n d  th o  lo w e s t  6 4 .

Dyersburg, Tenn.— D r y  a l l  th o  w e o k . A v e r a g o  th e r 
m o m e te r  7 9 ,  h ig h e s t  9 7 ,  lo w e s t  6 1 .

M e m p h is ,  Tenn.— T h o  cr o p  is  m a k in g  g o o d  p r o g r e s s . W o  
l ia v o  h a d  r a in  o n  o n o  d a y  o f  th o  w oelc , t h e  r a in fa ll  r e a c h in g

thirty-nino hundredths of an inch. Tho thermometer has 
averaged 79, the highest being 93 and the lowest 64.

Milan, Tenn.—We have had rain on three days of tho past 
week, tho rainfall boing one inch and twenty-five hundredths. 
Tho thermometer has averaged 75, ranging from 56 to 95.

Tho following statement wo have also received by telo- 
graph, showing tho height of tho rivers at the points named 
at 8 a. m. of tho dates given:

J u l y  23 19 15 . J u l y  24  19 14 . 
F e e t  • F e e t  .

N ew  O rleans----------------- A b ovo  zero o f g a u g e . 14.9 5 .0
M e m p h is-------------------------A bovo  zero o f g a u g e . 29 .3 12 .0
N a sh v ille ------------------------A b ovo  zero o f  g a u g e . 11.0 9 .7
Shreveport----------------------A b o v o  zero o f gau g e . 3 .3  *1 .7
V icksbu rg----------------------- A b ove  zero o f g a u g e . 38 .2  13 .0

* Below  zero o f  gauge.

COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 19. Parties desiring tho 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 roviow has been deferred this year 
to a somewhat later dato (after the closo of the cotton season) 
than has been our practice heretofore in order to afford more 
timo for tho investigation of tho situation abroad.

EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN.—Below we givo the exports of cotton yarn, 
goods, &c., from Great Britain for the month of June 
and since Aug. 1 in 1914-15 and 1913-14. as compiled by 
us from the British Board of Trade returns. It will be 
noticed that wo have reduced the movement all to pounds.

000s
o m i t te d .

Y a r n  &  T h r e a d . C lo th . T o ta l  o f  A l l .

1914-15 1913-14 1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1913-14.

August. 
S ep t. . .  
October

L b s .
9,064

10,942
9,363

L b s .
17,639
17,108
21,811

Y d s .
313,075
374,358
370,711

Y d s .
579,546
548,973
630,937

L b s .
58,519
69,973
69,105

L b s .
108,326
102,612
117,932

L b s .
67,583
80,915
78,468

L b s .
125,965
119,720
139,743

1st qr.
N o v ___
Dec____
January

29,369
11,712
11,455
15,128

56,558
19.970
18,884
21,024

1,058,144
306,666
276,015
349,442

1,759,456
563,650
530,692
688,105

197,597
57,320
51,592
65,316

328,870
105,355
99,194

124,879

226,966
69,032
63,047
80,444

385,428
125,334
118,078
145.903

2d qr.
Feb____
March .  
April___

38,295
17,713
17,169
21,040

59,887
19,647
21,697
20,568

932,123
309,982
352,435
378,570

1,782,447
583,452
590,375
531,909

174,228
57,940
65,876
70,762

329,428
109,056
110,350
99,422

212,523
75,653
83,045
91,802

389.315
128,703
132,047
119,990

3d qr.
M a y___
June___

55,922
21,485
20,599

61,912
21,783
18,869

1,010,993
472,754
424,946

1,705,736
572,913
499,509

194,578
88,365
79,428

318,828
107,087
93,179

250,500
109,850
100,027

380,740
128.870
112,048

1,190
25,524

980
Sundry articles 39,029

Total exports of cotton manufactures___ 926,580 1,436,410

The foregoing shows that there has been exported from 
tho United Kingdom during the eleven months 926,580,000 
pounds of manufactured cotton, against 1,436,410,000 pounds 
last year, or a decrease of 509,830,000 pounds.

BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending July 1 and for tho season from Aug. 1 for three 
years have been as follows:

J u ly  1. 
R e c e ip ts  a l -

Iiom bay.

1914-15.

S in c e  
W e e k . A u g .  1.

30,000 2,729,000

Week.

36,000

• S in c e  
A u g .  1.

3,667,000 26,000

S in c e  
A u g .  1.

2,637,000

E x p o r ts  
f r o m —

F o r  th e  W e e k . S in c e  A u g u s t  1.

G re a t
B r i ta in .

C o n t i 
n e n t .

J a p a n  
&  C h in a T o ta l .

G r e a t
B r i ta in .

C o n t i 
n e n t .

J a p a n  
&  C h in a . T o ta l

Bombay—  
19 14 -15 .. 
19 13 -14 .. 
1912-13. _

1 " 43"66o
2,000

15",666 
24,000

58’,666
26,000

70.000
71.000
18.000

355.000 
1,195,000

442.000

1.290.000
1.197.000

926,000

1.715.000
2.463.000
1.386.000

According to tho forogoing, Bombay appears to show a de
crease, compared with last year, in tho week’s receipts of
6,000 balos. Exports record a loss of 58,000 balos during 
tho week and sinco Aug. 1 show a decrease of 748,000bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—The following aro tho receipts and shipments for 
tho weok onding June 30 and for tho corresponding week 
of tho two provious yoars:

A l e x a n d r i a ,  E g y p t ,  
. J u n e  30 .

19 14 -15 . 19 13 -14 . 19 12 -13 .

R e c e i p t s  (cantars)—
T h is w e e k . _______________
Sinco A u g . 1 ----------------------

11 ,560
6 ,3 1 3 ,3 9 5

3 ,5 0 0
7 ,6 2 8 ,3 6 5

600
7 ,4 6 3 ,3 5 1

E x p o r t s  (bales)—
T h i s  S i n c e  
W e e k .  A u g .  1.

T h i s
W e e k .

S i n c e  
A u g .  1.

T h i s
W e e k .

S i n c e  
A u g .  1.

T o  L iv e r p o o l______ _______
T o  M an ch ester____________
T o  Continent and In d ia . 
T o  A m erica__________ _____

T o ta l e x p o rts__________

2 ,8 5 4  20 1 ,9 9 3
_____1145,600

2 ,6 2 0  27 7 ,1 2 0  
1 ,2 80  158 .926

5', 500  
5 .5 00

2 0 7 ,84 3
22 1 ,16 5
43 9 .9 1 5

8 3 ,8 0 3

3 ,7 5 0

6 ,2 5 0
600

2 0 3 ,0 0 0
20 4 ,6 8 2
401,421
123,965

5 ,7 5 4  7 8 3 .6 3 9 ’ 11 .000 952 .72 6 10 .600 93 3 .0 6 8

N o t e . — A  cantar is 99  lbs. E gyptian  bales weigh about 750 lbs.
Tho statement shows that tho recoipts for tho woek ond

ing Juno 30 woro 11,560 cantars and tho foreign ship
ments wore 5,754 bales.
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W O R L D ’S  S U P P L Y  A N D  T A K I N G S  O P  C O T T O N .—  
T h e  f o l lo w in g  b r ie f  b u t  c o m p r e h e n s iv e  s t a t e m e n t  in d ic a t e s  
a t  a  g la n c e  th o  w o r ld ’s  s u p p  y  o f  c o t t o n  fo r  t h e  w e e k  a n d  
s in c o  A u g . 1 fo r  th o  la s t  t w o  s e a s o n s ,  fr o m  a ll so u r c e s  fr o m  
w h ic h  s t a t i s t i c s  aro  o b ta in a b le ;  a ls o  th o  t a k in g s ,  o r  a m o u n t s  
g o n o  o u t  o f  s ig h t ,  fo r  th o  lik o  p o r io d .

C o tto n  T a k in g s .  
W eek a n d  S e a s o n .

1 9 14 -15 . 19 13 -14 .

W e e k .  | S e a s o n ,  j W e e k .  | S e a s o n .

5 ,2 1 8 ,7 8 4

7 9 ,2 0 2
52 0 ,00 0

54 .000
5 1 .000
5 3 .000

3 ,5 2 2 .2 7 6
Visiblo su pply  A u g . 1 ____  ___
Am erican in sight to July 2 3 ___
B om bay receipts to July 2 2 _____
Other India shipm ’ts to July 2 2 -  
Alexandria receipts to July 2 1 . .  
O ther supply to July 2 1 _________

T o ta l su p p ly _____________ _______
D e d u c t —

Visiblo su pply July 2 3 ______

3 ,1 7 6 ,8 1 6
1 5 ,2 4 0 ,9 8 2

2 ,8 0 5 ,0 0 0
2 8 3 .0 0 0
8 5 0 .0 0 0
22 9 .0 0 0

5 7 .4 2 9
14 .000
2 1 .0 0 0  

100
8 ,0 0 0

2 ,5 8 1 ,5 5 1
1 4 ,8 4 6 ,6 0 4

3 ,7 3 6 ,0 0 0
99 8 .0 0 0  

1 ,0 18 ,2 00
38 1 .0 0 0

4 ,9 6 6 ,9 0 9

2 2 ,5 8 4 ,7 9 8

4 ,9 6 6 ,9 0 9

3 ,6 2 2 ,8 0 5

3 ,4 03 ,5 01

2 3 ,5 5 9 ,3 5 5

3 ,4 0 3 ,5 0 1

T o ta l takings to July 2 3 _________
O f which A m erican ____________
O f which oth er__________________

3 5 9 .0 7 7  17 ,6 1 7 ,8 8 9
2 7 6 .0 7 7  13 ,406 ,88 9  

8 3 .0 0 0  4 ,1 5 1 ,0 0 0

21 9 ,3 0 4
145,204

7 4 ,100

2 0 ,1 5 5 ,8 5 4
14 ,3 6 4 ,6 5 4

5 .7 9 1 .2 0 0

* E m braces receipts in Europo from  B razil, Sm yrna, W est Indies, &e. 
a  T h is total em braces tho total estim ated consum ption by Southern m ills,

3 ,0 8 2 ,0 0 0  bales in 1914-15 and 3 ,0 6 7 ,0 0 0  bales in 1913 -14— takings not 
being available— and the aggregate am ounts taken byN ortliern  and foreign 
spinners. 14 .535 ,88 9  bales in 1914 -15  and 1 7 ,0 3 8 ,8 5 4  bales in 19 1 3 -1 4 , of 
which 10 ,384 ,88 9  balos and 1 1 ,2 9 7 ,6 5 4  bales Am erican . 

b  E stim ated .

M A N C H E S T E R  M A R K E T .— O u r r o p o r t  r o co iv o d  b y  
c a b lo  t o -n ig h t  fr o m  M a n c h e s te r  s t a t o s  t h a t  th o  d e m a n d  fo r  
I n d ia  is  d u ll  fo r  s h e e t in g s  a n d  d h o o t ie s ,  b u t  t h a t  th e r e  is  a n  
im p r o v e d  tr a d e  in  w li i to  g o o d s  a n d  fa n c ie s .  T h e  in q u ir y  
fr o m  C h in a  fo r  g r e y s  a n d  b le a c h in g s  i s  s lo w .  W o g iv o p r ic o s  
fo r  t o - d a y  b e lo w  a n d  le a v o  t h o s e  fo r  p r e v io u s  w e o k s  o f  t h is  
a n d  la s t  y e a r  fo r  c o m p a r iso n :

T h o  to n o  o f  th o  L iv e r p o o l m a r k e t  fo r  s p o t s  a n d  fu tu r e s  
e a c h  d a y  o f  th o  p a s t  w e e k  a n d  th o  d a i ly  c lo s in g  p r ic e s  o f  
s p o t  c o t t o n  h a v o  b o o n  a s  fo llo w s:

S p o t . S a tu r d a y . M o n d a y . T u e s d a y . W e d n e s d a y . T h u r s d a y . F r id a y .

Market, 
12:15 
P. M . |

Fair
business
doing.

Good
demand.

Fair
business
doing.

Good
demand.

Good
demand.

Fair
business
doing.

M id.Upl’ds 5.22 5.27 5.14 5.14 5.19 5.13

,8,000 10,000 8,000 12,000
1,000

12,000
1,000

8.000
1,000Spcc.&exp. 2,500 1,000 500

F u tu r e s .  
M a r k e t  ] 
opened (

Steady at 
7 @ 8  pts. 
advance.

Quiet at 
2(3)3 pts. 
advance.

Quiet at 
3)4 @ 4)4  
pts. dec.

Quiet, at 
A @ l ' A  

pts. dec.

Steady at 
2  A  @ 3  

pts. adv.

Steady at 
A ® 1 A  

pts. adv.

Market, f 
4P. M . [

Barely sty. 
5 ® 6 A  

pts. adv.

Easy at 
3 K @ 5  

pts. dec.

Quiet at 
'A @ 2 'A  

pts. dec.

Very stdy.
4 © 4  y .  

Pts. adv.

Quiet at
3)4 @ 5  

pts. dec.

Steady at 
6 @  7 

pts. adv.

T h o  p r ico s  o f  f u tu r e s  a t  L iv e r p o o l fo r  o a c h  d a y  aro  g iv o n  
b e lo w . P r ic o s  a ro  o n  th o  b a s is  o f  u p la n d , g o o d  o r d in a r y  
c la u s e , u n le s s  o t h e r w is e  s t a t e d .

T h e  p r i c e s  a r e  g i v e n  i n  p e n c e  a n d  100//!.?. T h u s :  5 10 m e a n s  5 10-1004.

J u ly  17 S a t u r d a y . M o n d a y . T u e s d a y . W e d ’d a y . T h u r s d a y . F r i d a y .

J u ly  23 . 12 H 1 2  A 1 2 A 4 12M 4 1 2 K I 4 12 A 4 1 2  A 4
p . m . p . m . p . m . p . m . p . m . p . m . p . m . p . m . p . m . p . m .  p . m . p . m .

d . d . d . d . d . d . d . d . d . d .  I d . d .
J u l y .,  __ 5 10 14 a n r, 01 'A 02 ‘A 02 07 06 A 02 01 08
J u ly -A u g- 5 10 14 H 05 01 'A 02 'A 02 07 06 A 02 ,01 08
O c t .- N o v . 5 28 33 'A 2 3  A 20 A 21 21 25 25 A 21 2 1 A 2 7  A5 42  A 48 36 'A 36 ■10 A 41 37  '37 U
M ar.-A p r. 5 51 56 'A 47 'A 45 A 46 45 K 50 50 A 4 6  A  4 7  A 53 yA
M ay-Ju n e — 5 57 'A 03 53 A 6 2  A 53 5 2  A 57 5 7  A 5 3  A  54 A 5 0  A

1915. 1914

8H l b s .  S h i n - C o t'n 8H  l b s .  S h in - C o t ’n
3 2 s  C o p In g s, c o m m o n M i d . 32.1 C o p i n y s ,  c o m m o n M i d .

T ic i s t . to  f i n e s t . U p t ’s T w i s t . to  f i n e s t . U p l ’s

J 'lie a d d d. d. (1 5.36 d. d s d. s. d. d.
4 8 5-16 © 8 r1» 6 4 © 7 4 5.35 10 5 -16©  11 5-16 6 4 ©  11 5 7 74

11 ® OR 6 6 (a,7 4H 5.37 10 7 -16©  11 7-16 6 4)4 @ 1 1  5)4 7.87
18 8 8H 6 3 © 7 5 5.35 10 5-16 @ 11 5-16 8 4 (a 11 m 7.68
<25 8 A 9 6 8 @ 7 4 5.20 10 A  ©  m 4 •i 4 © 11  4 A 7.58

July
2 8  A 8 A 6 3 © 7 6 5.20 10 'A  ©  It 'A 8 3 © 11 3 7.40
9 8  A © 9 6 3 © 7 6 5.17 10 ©  11 6 2 A  @ 1 1  1 'A 7.33

16 s q © 8 H 6 3 (a)7 6 5.15 10 @  11 6 2 J4 ©  11 l A 7.35
23 8  A (& 854 6 3 © 7 6 5.13 9 15-16©  10 A 6 2  @ 1 1  0 7.38

S H I P P I N G  N E W S . — A s  s h o w n  o n  a  p r o v i o u s  p a g e ,  t h o  
e x p o r t s  o f  c o t t o n  f r o m  t h o  U n i t e d  S t a t o s  t h o  p a s t  w e e k  h a v o  
r e a c h e d  4 2 , 9 1 3  b a l e s .  T h o  s h i p m e n t s  in  d o t a i l ,  a s  m a d o  
u p  f r o m  m a i l  a n d  t e le g r a p h i c  r o t u r n s ,  a r o  a s  f o l l o w s :

T o t a l  b a l e s .
N E W  Y O R K — T o  Liverpool— July 21— Orduna, 7 2 ___________________  72

T o  R otterdam — July 22— V eendijk , 1 ,2 1 5 __________________________  1,215
T o  Archangel— July 16— Lowther C astle , 1 ,9 00 - _ 1,900
T o  Genoa— July 20— Oretic, 1 .1 50_________________________________ 1 1,150
T o  N aples— July 20— C retic, 2 0 0 _____________________________________  200
T o  Argentina— July 17— D och ra, 5 0 _________________________________  50

• G A L V E S T O N — T o  Liverpool— July 17— M adrilen o, 5 ,0 3 4 __________ 5 ,9 34
T o  M anchester— July 22— Telesfora. 3 ,7 3 4 ________________________  3 ,734
T o  Barcelona— July 19— R am on  do Larrm aga, 1 ,3 0 0 _____________  1 ,300

N E W  O R L E A N S — T o  M anchester— July 19— Nortonian, 2,21 i ___
July 22— K elvin ia , 5 0 4 _________ ________ _____________________________ 2 ,7 1 5

T o  H avre— July 21— G eorgie, 2 ,9 2 5 _________________________________ 2 ,9 25
T o  Barcelona— July 16— M a r tin  Saen z, 1 ,8 0 0 ______________________ 1,800
T o  M exico— July 17— C ity  o f T am pico , 7 5 0 _______________________  750
T o  Port Barrios— July 21— M arrow ijn e, 3 0 0 _______________________  300

W I L M I N G T O N — T o  H avre— July 22— Vigilancia, 6 ,0 0 0 ____________6 ,0 00
B O S T O N — T o  Liverpool— July 15— D u n sley , 1 0  Juiy 17, Saga

m ore, 3 ,0 9 9  __________ _____________________ ________________________3 ,1 09
T o  Yarm outh — July 17— I’rinee G eorge, 150_______________________  150

B A L T I M O R E — T o  Liverpool— July 17— Vedam ore, 4 ,2 4 8 __________ 4 ,2 4 8
S A N  F R A N C IS C O — T o  Japan— July 19—  C hiyo M a ru , 4 ,3 2 0 ______ 4 ,3 2 0

T o  Vladivostock— July 19— C hiyo M aru , 9 9 1 ______________ _______ 991
T o  M an ila— July 19— C h iyo M a ru , 5 0 ...................... ................. ...............  50

T o t a l .
T h e  p a r t ic u la r s  o f  th o  f o r e g o in g  s h ip m e n ts  fo r  th o  

a r r a n g e d  in  o u r  u s u a l fo r m , aro  a s  fo llo w s:
G r e a t  F r e n c h  G e r -------O t h . E u r o p e —  V l a d . ,

B r i t a i n .  P o r t s ,  m a n y .  N o r t h .  S o u t h .  etc. J a p a n .
-------  -------  3 ,1 1 5  1,350 50 _____
-------  -------  -------  1 ,3 00  _____ _____

2 ,9 2 5  -------  -------  1 ,800  1 ,0 50  _____
6 ,0 0 0   ...................
.........  .........  ...........................  150 _____

-4 2 .9 1 3
w e e k ,

N ew  Y o r k ______  72
G alveston ______ 9 ,6 0 8
N ew  O rleans___ 2 ,7 1 5
W ilm in g to n ___  _____
B oston____________ 3 ,1 0 9
B altim ore______ 4 ,2 4 8
San F ran cisco -.  _____ . .  1.041 4 ,3 2 0

T o t a l .
4 ,5 8 7

10 ,968
8 ,4 90
6 .0 0 0
3 ,2 5 9
4 ,2 4 8
5,361

T o ta l............. .1 9 ,8 1 2  8 ,9 2 5  _____ 3 ,1 1 5  4 ,4 5 0  2 .2 91  4 .3 2 0  4 2 .9 1 3
T h o  e x p o r ts  to  J a p a n  s in c o  A u g . 1 h a v o  b e e n  3 1 8 ,1 3 6  b a le s  

fr o m  P a c if ic  p o r t s ,  a n d  1 1 3 ,0 5 9  b a lo s  fr o m  G a lv e s t o n .

C O T T O N  F R E I G H T S .— C u r r e n t  r a t e s  fo r  c o t t o n  fr o m  
N e w  Y o r k  aro  a s  f o l lo w s ,  q u o ta t io n s  b o in g  in  c o n t s  p e r  p o u n d :

Liverpool. 1 .00c . asked: M an ch ester, 1 .00c . asked: H avre, 1 .2 5c .; R ot
terdam . 1 .3 0 c .; G enoa, 1 .00c . asked; N ap les, 1.15c. asked: Leghorn, 1 .15c. 
asked; Barcelona, 1 .2 5c .; M arseilles, 1 .2 5c .; I’ iraues, 1.5Cc. asked; Japan, 
1 .0 0 c .; Shanghai, 1 .0 0 c .; B o m b a y , 1 .2 5 c .; V ladivostok, 1 .0 0c .; Archangel. 
1 .75c .

L I V E R P O O L .— B y  c a b lo  fr o m  
f o l lo w in g  s t a t e m e n t  o f  t h o  w o o k ’ 
t h a t  p o r t:

L iv e r p o o l w e  h a v o  th o  
s  s a lo s , s t o c k s ,  & c .,  a t

J u l y  2 3 .

O f which speculators took . 
O f which exporters took . .

A ctu al export.

T o ta l stock ___________

J u l y  2 . J u l y  9 . J u l y  16.
7 9 ,0 0 0 6 1 ,0 0 0 5 9 ,0 0 0

9 ,0 0 0 6 ,5 0 0 3 ,1 0 0
6 ,0 0 0 7 ,6 0 0 3 ,9 0 0

7 1 ,0 0 0 5 3 ,0 0 0 5 2 ,0 0 0
11 ,000 16 ,000 2 7 ,000
7 3 ,0 0 0 7 1,000 7 8 ,000

,74 0 ,00 0 1 ,6 9 3 ,0 0 0 1 ,6 2 6 ,0 0 0
,47 6 ,00 0 1 ,4 2 9 ,0 0 0 1 ,3 58 ,0 00

6 2 ,0 0 0 4 0 ,0 0 0 3 7 ,0 0 0
5 0 ,0 0 0 2 0 ,0 0 0 17 ,000

102 .00 0 9 8 ,0 0 0 7 8 ,0 0 0
5 3 .000 5 7 ,0 0 0 4 3 ,0 0 0

16 ,000
8 9 ,0 0 0

52 P 0 0  
3 8 ,0 0 0

BREADSTUFFS
Friday Night, July 2 3  1 9 1 5 .

F lo u r  h a s  r o m a m o d  q u io t  a n d  p r ic o s  h a v o  s h o w n  n o  s n a p .  
O fte n t im e s  t h e y  h a v o  se o m o d  m o ro  n o m in a l  t h a n  a n y th in g  
e ls e .  Y o t  a t  o th o r  t im e s  t l io y  h a v o  b oon  f ir m e r . E a r ly  in  
th o  w e e k  s o m e  o f  th o  m ills  tr ie d  to  p u t  u p  p r ic o s , b u t  b u y e r s  
h e ld  a lo o f .  L a te r  o n  th o  to n o  w a s , if  a n y t h in g ,  a  tr if le  
e a s ie r . N o t  t h a t  a n y t h in g  v e r y  s t r ik in g  h a s  o c c u r r e d .  
T r a d in g  h a s  b e o n  t o o  s lo w  fo r  t h a t .  S o m o  n o w  O k la h o m a  
f lo u r  is  o x p e c te d  h oro  t h i s  w e e k ,  a n d  th o  q u a l i ty  is  s a id  to  b o  
f in e . O n  th o  w h o le ,  b u y e r s  a d h o ro  to  th e ir  o ld  p o l ic y  o f  
p u r c h a s in g  o n ly  a s  th e ir  im m e d ia t e  r e q u ir e m e n ts  d e m a n d .  
T h o  t o ta l  o u t p u t  la s t  w e o k  a t  M in n e a p o l is ,  D u lu t h  a n d  M il 
w a u k e e  w a s  2 0 2 ,9 6 5  b id s . ,  a g a in s t  2 2 2 ,8 3 0  b b ls .  in  th o  p re 
v io u s  w e e k  a n d  3 6 0 ,5 8 5  la s t  y e a r .

W h e a t ,  t h o u g h  a t  o n o  t im e  s t r o n g e r , d e c lin o d  la to r  in  th o  
w e o k  o n  h e a v y  s e l l in g ,  d u o  to  h o t te r  w o a th o r . In  a  s in g lo  
d a y  J u ly  b r o k o  n e a r ly  th r e o  c o n t s .  F r o m  th o  N o r t h w e s t  
h a v o  la t t e r ly  c o m e  v e r y  fa v o r a b le  c r o p  r o p o r ts . T h o  
w e e k ly  w e a t h e r  G o v e r n m e n t  r o p o r t  w h ic h  a p p e a r e d  o n  
W e d n e s d a y  w a s  v a r io u s ly  in te r p r o to d , b u t  in  th o  m a in  i t  
w a s  b y  v e r y  m a n y  c o n s id e r e d  f a v o r a b lo . T h o  c o n v ic t io n  
is  s p r e a d in g  t h a t  th o  c r o p  in  t h is  c o u n tr y  is  to  b o  th o  la r g e s t  
o v er  k n o w n , a n d  e x p o r t  d e m a n d  h a s  n o t  b e o n  la r g e .  
S o m o  r o p o r ts  fr o m  E u r o p o  lo a n  to  th o  id o a  t h a t  t h e  c r o p s  
th e r e  w ill  b e  r a t h e r  la r g e r  t h a n  w a s  a t  o n e  t im e  
e x p e c t e d ,  th o u g h  n o  f ig u r o s  aro  a v a i la b le  fr o m  G e r m a n y  o r  
R u s s ia .  S o m o  r o p o r ts  t a k e  th o  g r o u n d  t h a t  G e r m a n y ’s  
a c r e a g e  h a s  p r o b a b ly  b eo n  in c r e a s e d . T h a t  o f  R u s s ia  is  
s u p p o s e d  to  b o  s t i l l  th o  la r g o s t  o f  a n y  in  th o  w o r ld . D u r 
in g  th o  la s t  f e w  y e a r s  i t  h a s  a v o r a g e d  8 0 ,0 0 0 ,0 0 0  a c r e s .  
U n ite d  S t a t e s  c o n ie s  s e c o n d  w it h  5 9 ,4 1 7 ,0 0 0  a c r e s ,  a n  in cro a so  
o v e r  la s t  y e a r  o f  1 1 % . B r it i s h  In d ia  h a s  a n  a c r e a g o  o f
3 2 .1 4 8 .0 0 0  a c r e s  a g a in s t  2 8 ,4 6 4 ,0 0 0  la s t  y e a r .  F r a n c e  h a s  a  
w h e a t  a r e a  o f  1 4 ,1 4 2 ,0 0 0  a c r e s ,  n o t  in c lu d in g  th o  a c r e a g o  in  
th o  r e g io n  o c c u p ie d  b y  G e r m a n y , w h ic h  in  1 9 1 4  a m o u n te d  
to  8 6 0 ,1 7 0  a c r e s .  F r a n c o ’s  a c r e a g o  la s t  y e a r  w a s  1 6 ,0 4 9 ,0 0 0  
a c r e s . C a n a d a ’s is  1 2 ,8 9 6 ,0 0 0  a g a in s t  1 0 ,2 9 3 ,0 0 0  la s t  y e a r .  
I t a l y ’s  is  1 2 ,5 2 8 ,0 0 0 ,  a n  in c r e a s o  o f  6 .3 % . S p a in  h a s
9 ,7 8 4 ,0 0 0 ,  a n  in c r e a s e  o f  a  l i t t l e  o v e r  1 % . H u n g a r y  (p r o p e r )  
h a s 8 ,1 0 5 ,0 0 0 a cro s  a g a in s t 8 ,6 2 3 ,0 0 0  la s t y e a r .  T h o a c r e a g e  
o f  G r e a t  B r it a in  is  s a id  to  b o  1 0 %  la r g e r  th a n  t h a t  o f  la s t  
y e a r . F r o m  G e r m a n y  m o s t  c r o p  r e p o r ts  aro  f a v o r a b le ,  
p o in t in g  to  a  la rg o  y ie ld  o f  w h e a t  a n d  a n  e x c e l le n t  c ro p  o f  
p o t a t o e s .  In  R u s s ia  th o  r e s e r v e s  aro  e x p e c te d  to  b o  la rg o  
a n d  b u r d e n s o m o  u n le s s  a n  o u t le t  is  a f fo r d e d  fo r  e x p o r t s .  
I n  S o u th  R u s s ia  h a r v e s t in g  is  p r o g r e s s in g  f a v o r a b ly .  F ro m  
I n d ia  r e p o r ts  aro  t h a t  th o  m o n s o o n  is  b e t t e r  a n d  c r o p  p r o s 
p e c t s  fa v o r a b le .  In  A u s tr a l ia  th e r e  is  to  b o  a  v e r y  la rg o  
c r o p . O n  th o  o t h e r  h a n d , th o  w e a th e r  in  F r a n c e  is  n o t  a l t o 
g e t h e r  f a v o r a b le ,  b e in g  to o  w e t .  T h is  in te r fe r e s  w it h  f ie ld  
w o r k , a n d  a  g o o d  d e a l  o f  lo d g in g  is  r e p o r te d . E v id e n t ly  
F r a n c e  w il l  h a v o  to  im p o r t  o n  a la r g o  s c a le ,  a n d  F r e n c h a d -  
v ic e s  m a k e  n o  c o n c e a lm e n t  o f  t h is .  I t a l y ,  t o o ,  w il l  a ls o  h a v e  
to  im p o r t  fr e e ly  a s  i t s  c r o p , t h o u g h  la r g e , is  n o t  s u f f ic ie n t .  
M o r e  r a in  is  n e e d e d  in  s o m e  p a r ts  o f  I n d ia  a n d  p r ice s  th e ro  
a r e  f ir m . T h o  cr o p  a d v ic e s  fr o m  S p a in  aro  b a d . F ro m  
N o r t h  A fr ic a  t h r e s h in g  r e tu r n s  a ro  10%  sm a lle r  th a n  e a r lie r  
in d ic a t io n s . T h e  o u t lo o k  is  p o o r  fo r  c r o p s  o f  w h e a t  a n d  r y e  
in  S c a n d in a v ia .  R a in  h a s  c a u s e d  g r e a t  d a m a g e  in  G r e e c e .  
In  A r g e n t in a  r a in  is  n e e d e d . T o - d a y  p r ic e s  a d v a n c e d .  
E x p o r t  s a le s  Avero 5 0 0 ,0 0 0  b u s h e ls  o f  n o w . R o p o r ts  o f  r u s t  
a t  th e  N o r t ln v o s t  c a u s e d  th o  r iso . F o r e ig n  a d v ic e s  w ero  
b u ll is h . W o r ld ’s  s h ip m e n ts  t h is  w o o k  aro  e s t im a t e d  a t
6 .1 0 0 .0 0 0  b u s h e ls  a g a in s t  1 4 ,0 4 8 ,0 0 0  la s t  y e a r .  B u t  p r ico s  
r e a c te d  b e fo r e  th o  c lo s e .
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D A I L Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  I N  N E W  YORK.

S a t .  M o n .  T u e s .  W e d .  T h u r s .  b r i .
N o . 2 red __________________________ c ts _ 1 4 4 %  1 2 8 %  1 2 3 %  1 1 0 %  119 1 2 0 %
Septom bor delivery in elevator------- 115 117 113 % 1 1 2 %  1 1 2 % ----------
D A I L Y  C L O S IN G  P R IC E S  O F  W H E A T  F U T U R E S  IN  CHICAGO.

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F n .
July delivery in elevator----------- c ts . 11 8%  11(5% 1 1 1 %  1 0 9 %  110 1 1 0 %
Septem ber delivery in elevator-------10 7%  1 0 9 %  100 1 0 5 %  1 0 5 %  1 0 6 %
D ecem ber delivery in elevator____ 11 0%  11 1 %  10 S %  1 0 7 %  1 0 7 %  1 0 9 %

Indian corn has been irregular, but on the wholo firmer on 
tho later deliveries. Stress has been laid on the smallness 
of tho country offerings and cool, wet weather. Compara
tively low temperatures have prevailed over a largo portion 
of tho West. The available American supply is only
4,450,000 bushels against 5,900,000 a year ago. The present 
stock is less than half what it was two years ago. Shorts 
at times covered quite freely. Some of tho crop experts at 
tho West have expressed doubts as to tho likelihood of tho 
crop turning out as large as was at ono time expected. Also 
Liverpool roported a better demand at higher prices. Stocks 
in the United Kingdom are small and arrivals are only 
fair. River Plate offerings at Liverpool are large but at 
higher prices. Argentina reports export takings as largo, 
with freights easier at 52s. 6d., a decline within a few days 
of 2s. 6s. And thoro has been a fair Eastorn demand at 
Chicago. At the Northwest tho crop is said to bo a weok to 
ton days late. Though export demand has been lacking, 
there has beon on tho wholo a good cash demand in this coun
try for domestic consumption. On tho other hand, however, 
thore is a widespread belief that the crop is going to bo largo. 
Aggrossivo speculation for a riso is, therefore, lacking. Signs 
of bettor weather would bo apt to cause a decline. To-day 
an advance occurred. July shorts covered freoly. The 
weather at tho West was rathor too cool. Besides, tho small
ness of tho stocks countod. Foreign advices wero bullish.
D A I L Y  C L O S IN G  P R IC E S  O F  N O . 2 M I X E D  C O R N  I N  N E W  Y O R K .

S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .
N o . 2 m ixed____________________ c ts . 8 9 %  8 9 %  8 9 %  8 9 %  91 9 2 %

D A I L Y  C L O S IN G  P R IC E S  O F  C O R N  F U T U R E S  I N  CHICAGO.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

July delivery in elevator-----------c t s .  77 7(5% 77 78 7 9 %  8 0 'I
Septem ber delivery in elevator------- 7 2 %  7 3 %  7 2 %  7 3 %  7 4 %  7 5 %
D ecom ber delivery In elovator_____6 2 %  6 4 %  6 3 %  6 3 %  6 3 %  6 4 %

Oats have moved in a narrow groove. At one time lower, 
the decline was only fractional. At another time prices were 
slightly higher. Tho American available supply decreased 
last week 1,400,000 bushels, against a decrease in the same 
time last year of 1,600,000 bushels. The total supply in the 
United States is now small. In fact, it reaches only about 
0,350,000 bushels, or about half of what it was a year ago. 
Two years ago it was 22,000,000 bushels larger than it is now. 
These facts naturally had a more or less steadying influence. 
Also, export sales were roported the other day of 500,000 
bushels of old oats. New white clipped sold at 44 3̂  @45 He., 
c. i. f., for August shipment. Country offerings have been 
small. On the other hand, the Eastern demand at Chicgao 
has fallen off. Harvesting is going on in Illinois. Though 
there are some unfavorable reports from hero and there, the 
general outlook promises a large crop. Hedging sales have 
been something of a feature. The International Institute 
of Agriculture at Rome cabled the Department of Agricul
ture that the prospective crop of oats in England and Wales 
is 89,000,000 bushels, an increase of 10,000,000 bushels. A 
large crop movement is expected in tho United States in the 
near future. This has tended to check aggressive buying. 
To-day prices ivere higher. July oats wore especially strong. 
Shorts covered and there was little pressure to sell. Of late, 
however, country offerings have increased. New oats are 
offered somewhat more freely.

D A I L Y  C L O S IN G  P R IC E S  O F  O A T S  I N  NEW YORK.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

Standards _ ________________ c ts . 6 3 %  (53 6 3 62  %  6 2 %  (54
N o  2 w hite___________________________  64  6 3 %  6 3 %  63 63 6 4 %

D A I L Y  C L O S IN G  P R IC E S  O F  O A T S  F U T U R E S  I N  CHICAGO.
S a t .  M o n .  T u e s .  W e d .  T h u r s .  F r i .

July delivery in elevator----------- c ts . 4 9 %  4 9 %  4 8 %  4 7 %  4 8 %
Septem ber delivery in elevator-------  38  3 8 %  3 7 %  3 7 %  3 7 %
D ecem ber delivery in elevator------- 3 9 %  3 9 %  3 9 %  3 9 %  39

Tho following aro closing quotations:
G R A I N .

Wheat, per bushel—f. o. b.
N . Spring, No. l , n e w . _  SI 18%
N . Spring, No. 2 _______  - - - - - 
Red winter. No. 2, n ew . 1 20%
Hard winter. No. 2 _____ 1 22%

Oats, per bushel, new—
S tan d ard ___________________
No. 2 , white___________
No. 3, white___________

5 1 %
3 9 %
3 9 %

L O U R .
W in ter, low grades_____$4 60
W inter patents...................  5  506
W inter stra ig h ts________ 5 006
W in ter c lears------------------  5 25(<
Spring patents____________ 5 75
Spring stra ights---------------- 5  35
Spring clears-----------------------5 70

C orn, per bushel—  C ts .
N o . 2 m ixed______ f. o. b. 9 2 %
N o . 2 yellow ________c. I. f. 9 2 %
N o . 3 yellow ...........................  92  %
Argentina In bags_________  _____

R y e, per bushel—
N ew  Y o r k _________________  ___
W estern , N o . 2 . n ew _____ 106

Barley— M a lt in g ......................  7 7 @ 7 8

Kansas straights, sa c k s-$5  506586 50
K ansas clears, sacks___  5 3 0 @  5 40
C ity  patents_____________  8 25
R ye flour..............................  5 9565 6 50
Buckwheat flour________ __________
Graham  flour____________ 5 6565 6 75

WEATHER BULLETIN FOR THE WEEK ENDING  
JULY 19.—Tho influences of weather on tho crops as sum
marized in the weather bulletin issued by the Department of 
Agriculture for the week onding July 19 were as follows:

W i n t e r  W h e a t .— Continued rains in tho winter wheat region still delayed  
harvest, and m uch ripe wheat is now badly down and uncut. Further dam 
age from  sprouting has occurred to wheat in the shock and thrashing is ac
cordingly delayed. O ver tho southern portion of tho winter-wheat belt tho 
weather was moro favorable, and stacking and thrashing progressed satis
factorily . In  tho Pacific C oast Statos winter wheat is m aturing properly, 
b u t harvest lias been delayed by unusually frequent showers.

S p r i n g  W h e a l . — In the spring-wheat region tho weather was cool, and 
good showers assured sufficient m oisture. T h o crop m ado excellent growth  
and is beginning to ripen in som o southern districts. W arm  weather .how
ever, and m oro sunshine aro now needed to m ature and ripen tho crop satis
factorily.

C o r n .— -W arm  weather over m ost o f tho corn bolt groatly favored rapid 
grow th, and m uch im provem ent is noted from  nearly all sections. Over 

tho moro northorn districts, how ever, growth was retarded by cool weather,

and wet condition o f the low lands prevented proper cultivation. A s  a re
sult o f the wet -weather considerable corn has been laid by  in a weedy con
dition. Over th e southern districts corn is m aturing w ith indications or 
good yields, although rain is now needed in som o sections. . . .  .

O a t s  a n d  H a y . — O ats continue in good condition, but harvest is being de
layed b y  wet w eather, and m uch o f the crop is down in tho districts where 
rains have been h eavy . H ayin g has likewise beon delayed on account or 
rain, but the crop continues to im prove in sections where tho earlier outlook  
was unfavorable. A lfa lfa  is being cut in a ll districts, and the second and  
third crops are prom ising. „ .  . x

C o t t o n .— W a rm  nights in the cotton  b elt, w ith generally sufficient soil 
m oisture over central and eastern districts groatly favored cotton , and good 
growth was generally reported. D ry  weather prevails in T exas, but cot
ton is standing the drought w ell and it is said to  be developing rapidly in 
O klahom a and A rkansas. B ultivation  has proceeded satisfactorily and 
tho crop is very  generally clean . B oll w eevil are less active in T exas b u t  
they aro now reported as far east as the A labam a-G eo rg ia  line and in w est
ern Florida.

Tho statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
tho 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:

R e c e ip ts  a t— F lo u r . ' W h e a t . C o r n . O a ts . B a r le y . R y e .

Chicago-------
Minneapolis. 
Duluth___

b b l s . i m b s .
96,000

b u s h . 60 lb s .  
182,000 

1,163,000
149.000

43.000
31.000

5.000
1.000

368.000
33.000

474.000

b u s h . 56 lb s .  
1,687,000 

121,000 
20,000

158.000
59.000
83.000
46.000

304.000

b u s h . 32 lb s .  
1,843,000

144.000
84.000

209.000
46.000
83.000
73.000

391.000
205.000
171.000

87.000

b u sh .4 8 .lb s .
285.000
177.000
142.000
102.000

b u . 56 lb s .
29.000
13.000

5.000
2.000Milwaukee..

Toledo_____
Detroit_____

39,666

’  a", 666 
10,000
56.000
32.000

Cleveland . . "3',666
7.000
6.000

St. I.ouls___
Peoria...........
Kansas City. 
Omaha __

352.000
153.000
264.000

14,000

48,000

Tot. wk. ’ 15 
Samewk. ’ 14 
Same wk. ’ 13

239.000
279.000
319.000

2.497.000  
12,744,000
8.774.000

3.253.000
2.310.000
2.224.000

3.336.000
3.488.000
4.194.000

720.000
627.000 

1,566,000

65.000
99.000  

183,000

Since Aug. 1 
1 9 1 4 -1 5 ... 
1 9 1 3 -1 4 ... 
1 9 1 2 -1 3 ...

19.213.000
19.426.000 
17,597,394

381.476.000
290.862.000 
352,123,777

235.993.000
218.956.000 
226,419,363

261.929.000
218.156.000 
247,503,462

85.104.000
86.250.000  
103197500

19186000
22435000
16702000

Total receipts of flour and grain at the seaboard ports for 
the week ended July 17 1915 follow:

F lo u r , W h e a t , C o r n , O a ts , B a r le y R y e ,
R e c e ip ts  a t— b b ls . b u s h . b u s h . b u s h . b u s h . b u s h .

New Y o rk .......... .. 801,000 2S2.000 143,000 892,000 37,000
B oston .................... 30,000 41,000 5,000 51,000 4,000
Philadelphia____ 29,000 126,000 12,000 57,000 1,000
Baltimore............... 10,000 384,000 138,000 1,000 _____ 80,000
New Orleans * ___ 49,000 16,000 69,000 14,000 _____ _____
Newport N e w s.. _______ . . . . _______ 881,000 _____ _____
Galveston________ _______ 569,000 _______ _____ _____
Mobile 30,000
M ontreal________ 7,000 90,000 90,000 3,000

Total week 1915. 926.000 1,508,000 397,000 1,986,000 41,000 84,000
Since Jan. 1 1915.14.879.000 37,847,000 38.353.000 86,245,030 6080,000 6442,090
Week 1914_______ 357.000 8,268,000 318,000 1,331,090 249,000 110,000
Since Jan. 11914. 11,572,000 89,302,000 14,276,000 18,384,000 7831,000 2236,000

Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading.

Tho oxports from tho several seaboard ports for the week
W h e a t , C o r n , F lo u r , O a ts , R y e , B a r le y , P e a s ,

E x p o r ts  f r o m — b u s h . b u s h . b b ls . b u s h . b u s h . b u s h . b u s h .
New Y o rk _____ .  776,876 69,152 89,793 1,170,356 12,009 139,114 1,655
Portland, M e . . .  
B oston__ 134,090 " 2",666 

184,196
14", 876 
3,000

— .......... i"o",666
—

Philadelphia - . - "8 ,6 6 6 I "  I ____ _
Baltimore______ I 265",666 14,786 20,000 .......... 25,390
New Orleans___ .  88,000 45,000 18,000 18,000 _____ _____ _____
Newport News . _______ . .  . 881,000 _____ _____ _____
Galveston............ .  468,000 3,000 10,666 15,000 _____ _____ _____
M ob ile ................. ............. 30,000 _____ _______ _____ _____ _____
M ontreal............ _ 534,000 27,000 — — 107,000

Total w e e k ... .2,265,966 333,348 177,455 2,112,356 12,009 281,504 1,655
Week 1914.......... .4,497,S56 69,178 186,702 455,320 101,727 173,085 1,635

The destination of these exports for the week and since 
July 1 1915 is as below:

W e e k .
E x p o r ts  f o r  w eek  a n d  J u ly  17. 

s in c e  J u ly  1 to —  b b ls .
United Kingdom___ 87,099
Continent....................  44,365
Sou. & Cent. Amer. 23,030
West Indies________  10,300
Brit. Nor. Am.Cols. 100 
Other countries------ 12,555

S in c e S in c e S in c e
J u ly  1 W e e k . J u ly  1 W e e k . J u ly  1
1915. J u ly  17. 1915. J u ly  17. 1915.

b b ls . b u s h . b u s h . b u s h . b u s h .
244,117 738,277 3,225,148 _______ _________
215,501 1,479,689 4,097,050 227,288 1,348,337

59,924 35,000 76,992 78,000 223,892
47,101 13,000 13,000 28,060 186,772

869 _______ _______ _______ 200
32,555 ............. .............

600,067 2,265,966 7,412,190 333,348 1,750,201
595,193 4,497,856 13,403,384 69,178 144,985

Total.......... ..............177,455
Total 1 9 1 4 ..............186,702

Tlio world’s shipments of wheat and corn for tho week 
ending July 17 1915 and since July 1 1915 and 1914 are 
shown in the following:

W h e a t . C o r n .

E x p o r ts . 1914-15. 1913-14. 1914-15. 1913-14.

W e e k  \ S in c e  
J u ly  17. | J u ly  1.

S in c e  
J u ly  1.

W e e k  
J u ly  17.

S in c e  
J u ly  1.

S in c e  
J u ly  1.

North Amer.
R ussia_____
D an u be____
Argentina . .
Australia___
India

B u s h e ls . 1 B u s h e ls .  
4,232,000) 13,037,000 

248,000 502,000

298",666! 3",bb'o",666

B u s h e ls .
18,224,000

8,288,000
1,688,000
1.194.000
2.376.000
4.256.000  

182,000

B u s h e ls .
343,000

5,326",666

B u s h e ls .
1,843,000

15,859,666

B u s h e ls .
80,000

697,000
5,541,000

12,590,000

Oth. countr's 1 24,000j 136,000 .................. .................

T o t a l____ i6,840,000l 24,309,000 36,208,000 5,669,000 17,702,000 18,908,000

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

W h e a t . C o r n .

U n i te d  |
K i n g d o m .1 C o n t in e n t . T o ta l .

U n i te d
K in g d o m . C o n t in e n t . \  T o ta l .

July 17 1915
B u s h e ls . | B u s h e ls . B u s h e ls . B u s h e ls . B u s h e ls . B u s h e ls .

July 10 1 9 1 5 ..  
July 21 19 14. .  
July 19 1913 . .

20,264",666 14,'9*20,666 
21,840,000 14,648.000

36.728.000
35.184.000
36.488.000

0,299,000
12,691,000

17",264,666 
22,644,000

23.780.000
23.563.000
135.335.000
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The visible supply of grain, comprising tho stocks in 

granary at principal points of accumulation at lako and 
seaboard ports July 17 1915 was as follows:

U N IT E D  STATES G R A IN  STO CKS.
A m e r . B o n d e d  A m e r . A m e r .  B o n d e d  A m e r .

I n  T h o u s a n d s —  ____ _
New York..........................  5 4 7
Boston___________   3
Philadelphia.....................  383
Baltimore ........................... 288
New Orleans....................I 30
Galveston.......... ................ 800
B uffalo................................  838
Toledo.......... ........................ 80
D etroit................................ 5
Chicago_________________  i n
M ilwaukee_____________
Duluth ................................ 218
Newport News_________  1 5
Minneapolis......................... 2,137
St. Louis............................  23
Kansas C ity......................  78
Peoria__________________
Indianapolis____________  ” 1 5
O m ah a........ .......................  1 5
On L ak es______________  1 4 5
On Canal and R iv e r ...  24

W h e a t .  W h e a t ,  
b u s h . b u s h .

O a ts .
b u s h .

688

’ l27
109

30

O a ts .
b u s h .

9

A m e r .  B o n d e d
R y e .  B a r le y .  B a r le y  

b u s h . b u s h .  b u s h .  
------- 83 ____

25 . . .

Total July 17 1 9 1 5 .. 5,761 
Total July 10 1 9 1 5 .. 7,186 
Total July 18 1 9 1 4 .. 18,706

I n  T h o u s a n d s —
Montreal  .........................  5 2 1
Ft.W llliam &Pt.Arthur. 2,168 
Other Canadian...............  3 1 7

48 3,313 2,449  
357 4,259 3,297 
772 4,404 5,626  

C A N A D IA N  G R A IN  STOCKS. 
C a n a d ia n  B o n d e d  C a n a d ia n  B o n d e d  

W h e a t .  W h e a t .  C o r n .  O a ts .  O a ts ,  
b u s h . b u s h .  b u s h .

------- 40
b u s h .
1,232

608
1,077

36
98

207

b u s h .

206
226
261

407
532
966

b u s h .
6

Total July 10 1915. 
Total July 18 1914.

I n  T h o u s a n d s —

_ 3,006 ____ 40 2,917 6-  3,595 — 64 3,332 8-  8,063 — 51 5,591 1 408
S U M M A R Y .

B o n d e d
W h e a t .  W h e a t . C o r n . O a ts . O a ts .

o u s n . b u s h . b u s h . b u s h .
48 3,313 2,449 36 206 407— 40 2,917 6 217

- 8,767 48 3,353 5,366 36 2 1 2 624357 4,323 6,629 98 234.26,769 72 4.455 11,217 207 262 1,374

ufaoturers trade. In some cases cancellations iiave boon 
made but not in largo volume. During tho week the Ameri
can Woolen Co. announced its opening prices on staple lines 
ot men s wear. Prices ranged from fivo cents below to 
twenty-five cents above last spring. The advances are most 
pronounced in wool serges whore fifteen to twenty cents a 
yard is asked over prices at the opening of last spring The 
values are based entirely upon tho price of wool used in 
making the goods and whore grades of wool which are the 
most scarce and high-priced have been used, advances as 
high as twenty-five cents a yeard have been named 

DOMESTIC COTTON G O O DS.-The export of cotton 
goods from this port for tho week onding July 17 wore 5 710 
packages, valued at $257,875, thoir destination being to'tho 
points specified in tho tablo bolow:

-------- -1915—.—

„  N e w  Y o r k  t o  J u l y  17—  W e e k .  J a n 'T
G reat B ritain -------------------------------------------------- 3,-191 -H 1 3 5
Other E uropean ......................................................  82  12i888
f h n a ............................................................................. 100 4 ,8 8 2

A ra b ia ...................................................................... - -  . . .  2 5 ,1 5 9

W e e k .
4 0

3 ,1 2 9
1,2 79

C a n a d ia n  B o n d e d  
R y e .  B a r le y .  B a r le y ,  

b u s h . b u s h .  
217 ____

A fr ic a ________________________________________  3  [
W e st In d ies___________   1,091
M e x ic o _______________________________________  9 7
Central A m erica____________________________  5 5
South A m erica_______________________________ 706
Other countries--------------------------------------------  5 7

8 ,0 8 9
2 7 ,5 3 4

374
9 ,9 32

2 3 ,2 8 9
4 4 ,2 6 7

230
969
46 7

1 9 H ----------
S i n c e  

J a n .  1. 
2 ,4 7 3  
1.817  

4 5 ,7 3 5  
1 3 ,210  

7 ,6 78  
5 ,4 7 0  

2 6 ,6 7 4  
,  290  
12 ,744  
3 3 ,5 8 7  
3 8 ,6 7 3

212 ,84 1 6 ,5 5 8  188,351

THE DRY GOODS TRADE
. New York, Friday Night, July 23 1915.

With the scalo of operations about tho samo as a week 
ago, the dry goods situation shows littlo chango. Tho feature 
oi interest has been the negotiations between tho Amalga
mated Clothing Workers’ Union and tho American Clothing 
Manufacturers  ̂ Association, regarding a readjustment of 
working conditions for garment operators. On Wednesday 
an agreement was drawn up and ratified by both sidos which 
it is hoped, will prevent a strike, but tho Union workors aro 
stnl hostile to independent manufacturers and threaten a 
striko involving about 8,000 operatives unless their demands 
aro granted. While it is hoped that tho differences will ba 
sottled amicably, the possibility of a strike has greatly un
settled tho woolen and worsted trado. Shipments of pieeo 
goods for fall and winter have been hold up, and in somo 
cases cancellations liavo boon mado. Manufacturers of 
clothing are also delaying any furtlior purchases of piece 
goods for distant dolivory ponding a clearer outlook. In tho 
general dry goods market businoss has been fairly active 
with prices steady. An easior tondoney developed lato in 
tho week in staplo linos of bleached goods, but in other direc
tions prices wore firm. Visiting jobbers aro taking quits 
an active interest in the offerings of now spring wash fab
rics just placed on tho markot, but so far little has boon dono. 
1 he warm weather of tho past week has resulted in a bettor 
late demand for summer goods, although rainy weathor 
interfered somewhat with rotail businoss. Buyers continue 
to underbid the markot on their futuro requirements, but in 
most eases aro finding both selling agents and jobbers firm 
in their price ideas. While tho decline in cotton futures has 
caused buyers to look for lowor prices, no reductions liavo 
boon mado except the slight revisions in bleached goods. 
As mill stocks have not accumulated and manufacturers 
aro booked for two or threo months ahead they aro not foreed 
at present to make any revision in prices. Jobbers report 
a lair demand over the counter, as well as from out-of-town 
sources, although individual orders aro small and for near-by 
deliveries. Buyers on tho other hand, state that they aro 
restricted in their purchases by department heads, who 
having adopted a conservative policy, hesitato to depart 
lroni it even where attractive offerings aro made. Export 
business, while not increasing to any extont, is more oncour- 
aging. Furtlior inquiries have been received from Bed 
Sea buyers which are expected to result in sales. Tho 
offers aro slightly under manufacturers’ quotations, but in 
view of tho doclino in cotton valuos will probably bo ac
cepted. Nothing has boon reported from India or China, 
but it is known that stocks of American goods in both of 
these markets are being rapidly depleted. Tho lack of 
shipping facilities and the interruption to free intercourse 
with these markets is the cause of tho dulness.

WOOLEN GOODS. Now linos of woolens and worsted 
dress fabrics for spring 1910 aro being presented to tho trade. 
Wlnlc prices have not yet been definietly named, they aro 
expected to show an advance of about fivo to seven cents a 
yard over last spring. Manufacturers fool securo in naming 
the advances, stating that they aro not as largo as warranted 
by tho high cost of raw materials. Shipments of piece goods 
against contracts for curront season have been sot back con- 
siderably by tho threatened labor strike in tho garment man-

T o t a l......................... ...............................................5 ,7 1 0  ______  ______

The value of those Now York oxports since Jan. l has bem, 
$13,385,771 in 1915, against $13,311,000 in 1914.

Moderate activity prevailed in staplo cotton goods markets 
during the week with tho undertone steady. Buyors, how- 
ovor, are consorvativo concerning futuro requirements.’ Job
bers aro taking considerable intorost in tho offerings of now 
Spring 1916 wash goods and aro also calling for additional 
supplies of Summer linos to fill thoir lato requirements of 
curront season. The warm weathor of past week stimulated 
domand for Summer goods and jobbors havo succeeded in 
moving liberal quantities of supplies. Domand for coarse 
shootings continues lioavy and there is ovory probobility that 
theso will continuo to replace burlaps for somo timo to come 
A slight revision in prices for popular brands of bleached cot
tons has taken place and sovoral fair sized contracts havo 
been closed. Demand for print cloths is improving with 
buyors making more attractive offers for goods dolivorablo 
during tho late months of tho year. In colored goods, tho 
situation is unchanged. Buyors aro warned that the scarcity 
of dye stuffs will causo these varieties to sell much higher 
and that supplios will be difficult to obtain on short notieo 
but they show littlo disposition to cover thoir futuro require^
rriftn+o G r m r  rvAmla [ ■ i n n J n A  n»/\ qilOtOCl R t 4 c

Wing housekeep-
attractive offers of stock goods at prices it would bo^im- 
possible to name on new goods, and many retailors are taking 
advantage of the offers to fill out their stocks for tho remain
der of the year. Linens suitable for making waists aro also 
in active demand and a good business lias been done in 
handkerchief and sheer linens. There is a good lato demand 
for dress linens for tho curront summer, but buyers havo 
only a small assortment from which to choose. Handlers 
of dress linens predict that next spring and summer will be 
a record season for dress linens and are already approaching 
importers oil tho question of securing supplies. Importers 
on the other hand, can givo them littlo encouragement, as 
thoy havo so far been unable to secure any particulars from 
foreign manufacturers concerning tho new spring season 
If tho war lasts through another whiter it is probable that 
the opening of now lines of dress linens will be greatly de
layed. Nothing of special feature has developed in tho 
market for burlaps, demand being quiet with the undortono 
steady. Prices are unchanged with light-weights quoted 
at 0.00c. and heavy-weights at 8c.
Im portations & Warehouse W ithdrawals of Dry Goods.
Imports Entered for Consumption for^tho Week and Since Jan. 1

J u l y  17 lOU?.
P k g s .

M anufactures of— •
W o o l .......................................   570
C o tt o n _____________________________  1 ,762
S ilk ...............................   1 ,6 55
F l a x ________________________________ 673
M iscellan e ou s______________________ 1 ,1 27

S i n c e  J a n .  1 1915- 
P k g s .  '"  '

18 ,534
5 6 .3 8 2
33 ,2 5 1
2 2 ,5 8 9
6 7 ,4 5 5

V a l u e .
S

4 ,8 6 7 .4 3 8
15 ,6 5 0 ,2 4 5
16 ,2 5 1 ,3 0 9

6 ,8 6 8 ,1 8 5
6 ,4 1 9 ,9 4 2

T ota l 19 1 5 .............. ..........................5 ,7 87
Total 1914______________________9 ,5 2 0

1 .6 00 ,4 94
2 .7 5 9 ,3 1 7

198,211
33 3 ,86 1

Warehouse Withdrawals Thrown upon the Market.
M anufactures of—

50 ,0 5 7 ,1 1 9
7 9 ,1 3 6 ,4 5 0

W o o l____________
C o tt o n _________
S i l k . ......................
F l a x ____________
M iscellaneous .

.....................  293
-----------------  470
...................... 331
...................... 821
.....................  252

T otal w ith d raw als---------------------2 .1 6 7
Entered for c o n s u m p t i o n .................5 ,7 87

T otal marketed 1915-------------- 7 , 9 5 4
T otal m arketed 1914-------------- 11,593

101 ,88 2
140 ,59 3
101 ,36 3

5 1 ,5 8 7
103.751

4 9 9 ,1 7 6
1 ,6 0 0 .4 9 4

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

3 ,5 1 6 ,7 3 4
4 ,5 1 5 ,4 8 4
3 ,8 4 9 ,5 5 4
3 ,1 2 0 .1 7 2
3 ,1 3 4 ,1 2 4

10 ,676  
15 ,2 1 0  
10 ,0 2 4  
11 ,824  
4 5 ,9 3 7

93 ,671
198,211

2 9 1 .8 8 2  6 8 ,1 9 3 .1S7 
4 5 0 ,5 6 3  10 0 .1 4 7 ,3 3 6

1 8 ,136 ,06 8  
5 0 ,0 5 7 ,1 1 9

Imports Entered for Warehouse During Samo Period.
M anufactures of—

S llk _.
Flax

T o t a l ______

T ota l im ports 1015....................

- -  264 77 ,511 6 ,0 7 5 2 ,6 5 3 ,7 5 4
- -  337 1 18,366 12 ,754 3 ,6 8 0 .8 2 9
- -  304 102,83 !) 8 ,5 0 0 3 ,2 4 9 .8 3 4
- -  793 5 6 ,5 1 0 10 ,176 2 ,9 7 0 ,6 9 0
- -  376 177 ,38 7 4 3 ,6 0 3 2 ,7 3 4 ,6 9 9

2 ,0 7 4 5 3 2 ,9 1 3 8 2 ,0 0 8 15 ,298 ,806
. 5 ,7 8 7 1 ,6 0 0 ,4 9 4 1 9 8 ,2 U 5 0 ,0 5 7 ,1 1 9

. .  7 ,8 61 2 ,1 3 3 ,4 0 7 2 8 0 ,21 9 6 5 .3 5 5 ,9 2 5
. 1 2 ,0 2 1 3 ,7 0 6 ,7 3 3 4 2 9 ,6 7 0 1 0 0 ,9 4 1 ,4 7 5
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News Item s.
Canada (Dominion of).—L o a n .—The Canadian Govern

ment this week, for the first time in its history, arranged to 
borrow from New York bankers. Heretofore the Dominion 
has dono its financing in London. Tlio loan just negotiated 
amounts to $45,000,000 at 5% interest and will consist of 
$25,000,000 1-year and $20,000,000 2-year gold notes. The 
issuo was taken by a syndicate composed of J. P. Morgan 
& Co., Brown Bros. & Co., the National City Bank, the 
First National Bank and the local agency of the Bank of 
Montreal. Mombers of the syndicate will receive subscrip
tions at par and interest for the notes duo Aug. 1 1916 and 
99y2 and interest for the notes duo Aug. 1 1917. Subscrip
tion books will be opened at 10 a. m., Saturday, July 24, 
and will be closed at 12 o’clock noon, or earlier, tho same day. 
Tho notes will be dated Aug. 1 1915 and tho proceods used 
to dofray capital expenditures upon public works and under
takings under construction in tho Dominion of Canada. 
Both principal and interest (Feb. 1 and Aug. 1) payable 
either at tho agency of tho Bank of Montroal, in Now York 
City, in United States gold coin, or, at tho option of the 
holder, at tho Bank of Montreal, in Montroal. Thoy are 
oxompt from all present and futuro taxes imposed by the 
Govornmont of the Dominion of Canada. Tho notes are 
to bo convertible, at tho option of tho holder, at any time 
prior to three months beforo maturity, respectively, into 
20-year 5% bonds of tho Dominion of Canada, par for par, 
the bonds to mature Aug. 1 1935, to be freo from any right 
of prior redemption, to bo payable, principal and interest, 
in Now York City in United States gold coin, or, at the 
option of tho holdor, in Montreal, and to bo similarly free 
from taxos imposed by tho Dominion of Canada, including 
any Canadian incomo tax. The purchasers aro advised that 
tho Government of tho Dominion of Canada will not borrow 
further sums in tho United States during tho current cal
endar year.

T h e advertisem en t d escrib in g  the above iss u e  o f  n otes w ill be 
f o u n d  o n  a p reced in g  p age o f  th is p u b lica tio n .

C onnecticut .— Savin gs B a n k s P erm itted  to In v e st in  B an k
ers' A c c e p ta n c e s .—The Legislature at its late session passed a 
bill permitting savings banks to invest in bankers’ accept
ances. Tho full text of tho bill will bo found on a precoding 
pago in our editorial columns.

Durham, No. Caro.— W a te r  B o n d s T em p o ra rily  E n jo in e d .  
—Judgo F. A. Daniels, sitting at Goldsboro, on July 19 
issued a temporary injunction restraining the issuanco of 
$500,000 walor bonds by tho city of Durham. Tho suit is 
brought by Mr. John Sprunt Hill, who alloges in his com
plaint that instead of tho 30 days’ notice of a now registra
tion for a spocial election that tho notico was published first 
on March 20 1914 and that tho books closed on April 11 
1914, giving less than 20 days’ notico. Mr. Hill also con
tends in tho complaint that tho registration books were 
opened on April 3 for tho reception of new names and closod 
on April 11, or 8 days instead of 30 days that aro required 
by tho statute.

Tho city has not yet prepared its answer to tho complaint. 
Tho bonds in question were to havo been offered on Juno 16, 
but tho sale was postponed. See V. 100, p. 2026.

-------------- O  -

Bond Calls and Redem ptions.
Arecibo, P. R.—B on d  C a ll.—This city will redoom at par 

on and aftor July 1 1915, at tho office of Muller, Schall & 
Co., 45 William St., Now York City, $10,000 of its 6% bonds 
of 1902, Numbers 79 to 88, inclusive. Intorest on said bonds 
will cease on July 1 1915.

Coupon No. 27, duo July 1 1915, of tho outstanding 
6% bonds of 1902, will bo paid on and aftor that dato upon 
prosontation at tho office of Muller, Schall & Co., No. 45 
William St., Now York City.

Spokane, W ash.—B o n d  C a ll.—Tho following spocial 
improvomont bonds have boon callod for payment at tho 
City Treasurer’s offico.

[T O  B E  P A I D  J U L Y  l.J
B o n d s
c a l l e d  

D i s t .  u p  to  a n d  
N o .  i n c l u d i n g

I m p r o v e 
m e n t —  N a m e .
Paving— •

A l l o y .............................1064 2
Broadw ay A v o ___  760 22
8th  A v o ........................  745  8
How ard S t .............. ..  638 88
How ard S t .................... 7 2 «  68
7th  A v o ........................  963  16

Grado—
A tlan tic  S t ................... 503 3 8
A d am s S t___________  75 0  9
A rthur S t .....................  829  11
Bridgeport A v o ___  769 9
B oone A v c __________  788  33
Carlisle A v o ............ 37 6  24
Clark A v o .............. ..  649  23
11th A v o ..................   552 10
15th A v o .......................801 9
Pairviow A v o _____ 987 4
H atch  S t___________  868 55
Jefferson S t ............... 349  37
L a Crosse A v o ___  608 17
M adison  S t ..............  362  20
N orm andie S t_____ 774  25
9th  A v o ......................... 814  5
Providonco A v o . .  175 17
17th A v o .................... 39 0  43
12th A v o .................... 499  19

Improve
ment.—  Name.
Grade—

25th  A v o .......................543
W a ll S t . .............. .. 631
W ellesloy A v o ______ 827

W a lk —
5th  A v o ______________382

W a ter  M a in —
D oan A v o ___________W 1
Pittsburgh S t______ W 4
Blsm ark S t_________ W 6
Central S t ....................W 7
Sherman S t - ...............W 9
24th  A v e ___________W 1 0
B uffalo S t_________ W 1 2
2nd A v o .......................W 1 3
Carlisle A v o ______ W 1 4
C olton  S t___________W 1 6
D alko S t ___________W 1 7
D ivision  S t ________ W 1 8
18th A v e ___________W 1 9
15th A v o - - . ............ W 2 0
M a y fa ir  S t ...............W 2 1
R alph  S t - . ...............W 2 2
R u b y  S t - _ . ...............W 2 3
A tlan tic  S t ...............W 2 5
34th  A v e ___________W 3 3

Sower—
A l l e y ...........................   565

B o n d s
c a l l e d

D i s t .  u p  to  a n o  
N o .  i n c l u d i n d

15
13
23

22

3
3
3
3
3
7
6
3
4
5
4
5
3
4
4  
2
5 
2 
4

23

[T O  B E  P A I D  J U L Y  15 .]
Bonds called Bonds called

D is t. up  to and D is t. u p  to and
Im provem ent—  
Paving__

N am e. N o . including. Im provem ent—N a m e . N o .mm /1 in cluding.

A l l e y _______ ............989 4
UltUlO----

M a p le  S t .............. . .  418 24
Cannoh H ill ----------722 836 M agn olia  S t___ . .  646 9
8th  A v o _____ ............746 39 M a in  A v e ______ . .  725 20
Lincoln S t ._ --------- 164 20 M on roe S t______ . .  739 25
M on roe S t . . ........... 162 17 O lym pic A v e ___ . .  921 11
P ost S t ______--------- 163 13 Pacific A v e _____ . .  775 20
W a ll S t______........... 165 15 Queen A v e _____ - .1 0 0 3 9

Grade— • 16th A v o ________ . 308 24
A sto r S t - _ --------- 924 17 Spokane S t_____ . .  370 20
Addison S t - . ........... 743 65 Sheridan S t_____ . .  654 27
B oone A v e .  . . ........... 549 27 Stevens S t______ . .  925 29
Broad A v o __ .--------1067 4 13th A v o .............. . .  409 23
Carlisle A v e ........... 636 41 30th  A v e . . ___ . .  946 6
Conklin S t . . . ........... 883 4 W a l k -
D alton  A v e . . ........... 807 31 B road A v e _____ . -1 0 6 8 5
" D ”  S t_______ ........... 959 2 8th  A v e - ___ - .1 0 0 8 2
E lm  S t______--------837 8 Queen A v e ------ - .1 0 0 9 10
1st A v e ____ .......... 651 3 0 Sewer—
4th  A v o ____ --------809 25 1st W a rd  S u b - . . .  168 18
G lass A v e . . . --------935 42 Sound A v e ____ . .  655 6
H ow ard S t . . ..........936 7 W a ll S t ................. - .  632 18
Jefferson S t . . .......... 521 7

[T O  B E  P A I D  A U G . 1.]
Bonds called Bonds calledN am e— D is t. u p  to and N am e— D is t. up  to and

Paving— N o . including. G rade (C o n c l.)— N o . including.B oone A v e . . ---------981 28 5th  A v e _________ . .  381 2 9

M a n ito  P lace_____657
9 -10  & R o ck w o o d . 991
Pacific A v e ________776
Stevens S t _________  90
7th  A v e ______________937
Superior S t_______ 1074

Grade—
A ltam on t S t ............939
Chelan A v e _______ 578
C liff A v e .............. .. 187
Conklin S t___________429
11th A v o ____________ 484
11th A v o ____________ 580

33
54
4 3
20
15
10
18

14 
10
2 5
15 
21  
18

14th  A v e ____________ 49 5
Green S t ...... ................902
M cC lellan  S t___________ 2
Perry S t ..........................189
P ost S t ...... ..................... 948
38 th  A v o ____________ 894

W a te r  M a in —
H eroy A v e _________ W 2 8
H offm an  A v e _____ W 2 9
Princeton A v e _____ W 3 1
L a  Crosse A v e _____W 3 6
12th  A v e .................. -W 3 7
A sto r S t . .................. -W 3 8
Lidgerw ood S t ____W 3 9

15  
14 
2 5  
31
16 
11

5
5
5
6 
4  
4 
4

Bond Proposals and Negotiations this week 
have been as follows:

ABERDEEN. C hehalis C ounty , W ash.— B O N D  E L E C T I O N An 
election will bo held A u g . 7  it is stated  to  determ ine whether or n ot this 
c ity  shall issuo $ 5 0 0 ,0 0 0  gravity-w ater-system  constr. bonds.

ADAMS SCHOOL TOW NSHIP (P. O. Twelve M ile), Cass C o u n ty  
In d .— B O N D  S A L E .— On Ju ly  15 th e $6 ,000  4H %  3 Vi -year average  
D ist. N o . 8  b ldg, bohds were aw arded, it  is  s ta ted , to  J . F . W ild  & C o. 
o f  Ind ianapolis for $6,111 20 , equal to  101.853.— V . 101, p . 147.

AITKIN COUNTY (P. O. A itk in ), M inn .— B O N D  S A L E . — On Ju ly  13 
th e $55 ,000  1-10-yoar (ser.) S ta te  R ural H ighw ay  bonds were aw arded to  
N .  W . H alsey  & C o. o f  C hicago for $55 ,788  (101.432) and in t. for 5M s—
V.  101, p . 60 . D en om . $500 or $1 ,000 . D a te  Ju ly  1 1915. In t . J . & J .

ALBANY, W hiteside C ounty , I lls .— B O N D S  V O T E D . —  A t  an elec
tion held July 6 the proposition to  issuo $ 4 ,5 0 0  6 %  electric-light bonds car
ried b y  a vote  o f  138 to  7 .

ALLIANCE, Stark C ounty, O hio .— B O N D  O F F E R I N G .— B ids w ill be 
received u n til A ug. 9 by C has. O. Silver, C ity  A ud itor , for th e  follow ing  
5% street-im provem ent assessm ent bonds:
$11,300 bonds. D enom . 22 for S500, 5 for $60. D u e $2 ,2 6 0  yearly  on  

S ep t. 1 from  1916 to  1920, inclusive .
8 ,200 b onds. D en om . 15 for $500 and 5 for $140. D u e $1 ,640  yearly  

on Sept. 1 from  1916 to  1920, inclusive.
516 bonds. D e n om . 3 for $1 00 and 3 for $ 7 2 . D u e $172 on Sept. 1 

19 16 , 1917 and 1918.
1 ,6 2 5  bonds. D en om . 5 for $3 00  and 5 for $ 2 5 . D u e  $3 25  yearly on  

Sept. 1 from  1916 to 1918 , inclusive.
6,100  b ond s. D en om . 10 for $500, 5 for $220. D u e $1 ,220  year ly  on  

S ept. 1 from  1916 to  1920, inclusive.
D a te  A ug. 1 1915. Principal and sem i-annual in terest payable a t  office  

o f S inking Fund T rustees. C ertified  check on a so lven t national or S ta te  
bank for 3%  o f  bonds bid for, p ayable to  C ity  Treasurer, required. Bonds  
to  be delivered  in  A lliance. Purchaser to  furnish a t  ow n expense the  
necessary b lank bonds. B ids m ust be m ade on form s furnished b y  th e C ity  
A uditor. T ho c ity  reserves the right to  issuo a lesser am ou nt than  herein  
m entioned , based on th e  contractors' bid.

AMITE, T angipah oa Parish, La.— B O N D  E L E C T I O N  P R O P O S E D . —  
R eports s ta te  th a t an election  w ill be called to  vo te  on th e question  o f  issu ing  
w ater-w orks and sew erage-system -insta llation  bonds.

ANDOVER, Essex C ounty, Mass.— B O N D  S A L E . — E . M . Farnsw orth  
& C o. o f  B oston  h ave been awarded an issu e  o f  $60 ,000  4% sew er bonds  
a t  100.76. i t  is reported.

ATCHISON COUNTY (P. O. A tch ison ). K an .— B O N D  E L E C T I O N  
P R O P O S E D .— Local papers s ta te  th a t an election  w ill probably be called  to  
vo te  on th e  proposition to  issue $300,000 h ighw ay-im pt. bonds.

ATOKA COUNTY (P. O. A toka), O kla.— B O N D  E L E C T I O N  P R O 
P O S E D . — I t is sta ted  th a t an election  w ill be held  to  v o te  on th e proposition  
to  issue $100,000 road and bridge bonds.

AUBURN, P lacer C ounty , C alif.— B O N D  E L E C T I O N  P R O P O S E D . —  
According to  reports, th is c ity  w ill hold an election  to  vo te  on  th e questions  
of issuing $6 ,000  fire-truck-purchase, $2 ,000  fire-alarm -system -installation  
and $17,000  sow erage-system -oxtension bonds.

AUGLAIZE COUNTY (P. O. W apok oneta), O hio.— B O N D  S A L E .—  
On Ju ly  16 tho $23,000  5% R app p ik e-im p t. bonds were aw arded to  th e  
First N a t. Bank o f  W apokoneta for $23 ,102  50 (100.445) and in t.— V . 101, 
p . 147. O ther bidders were:
B rlghton-G erm anB k.,C in .$23,076 75 T illotson  & W olcott C o .,

C leve lan d ...........................  23 ,025 30
Sidney Spitzer&  C o ., T o l .  23 ,615 60  
A . E . A ub & C o ., C in e . . .  23 ,010 00  
B reed, E llio tt  & H arrison,

C in c in n a ti-- ................. .. 23 ,010  00
Spitzer, Rorick & C o ., T o l. 23 ,000  00

AUSTIN, Mower C ounty, M inn.— B O N D  E L E C T I O N  P R O P O S E D . —  
An election  w ill be held soon, it  is sta ted , to  vo te  on  th e  question  o f  lssung  
$5,000 park-im provem ent bonds.

BARBERTON, Sum m it C ounty, O hio .— BO N D  O F F E R IN G .— Pro
posals w ill b e received u ntil 12 m . A ug . 16 by G eo. M . K orns, C ity  A u d ., 
for tho fo llow ing 5% N orton  A vo. im p t. bonds:
$32,625 assessment bonds. Denom. 1 for $125, 90 for $250. Due $2,250 

yearly on Aug. 1 from 1916 to 1924 incl. and $2,375 Aug. 1 1925.
5 ,000  c i ty ’s portion  bonds. D enom . $250. D u e $500 yearly  on  A ug. 1 

from  1916 to  1925 incl.
D ato A ug. 1 1915 . P rin. and sem i-ann. in t. (F. & A .) payable at office  

o f C ity  T rcas. C ert, check for 1 %  o f bonds bid for (but for n ot less than  
$ 1 0 0 ), payable to  C ity  T re a s., required. Bonds to be delivered and paid  
for within 10 days from  tim e o f aw ard. Purchaser to pay accrued interest.

BARKER, N iagara C ounty, N. Y .— B O N D  S A L E —  Tho $30,000  5%  
17-yr. (aver.) reg. tax-free w ater bonds offered on June 17 were aw arded  
on th a t d ay to II. A . Kahler & C o. o f  N . Y . a t 100.27 and in t .— V. 100,
S. 2025. O ther bids were:

eorgo B . G ibbons & C o ., N ew  Y ork ______________________________ 100.21
I . W . Sherrill & C o .. P oughkeepsie................. - ..........................- ................ 100.18

BARRY SCHOOL D ISTRICT, S u tter  C ounty, C alif.— BO N D  OF
F E R IN G .— R eports sta te  th a t proposals w ill be received until A ug. 2 by  
tho Clerk o f  Board o f  C oun ty  Supervisors (P . O . Y uba C ity ) for $5 ,000  
building bonds.

BARTHOLOMEW COUNTY (P. O. C olum bus), In d .— B O N D  S A L E S  
— On Ju ly  15 tho $7 ,280  4 H  % road im p t. bonds were aw arded to  Schaefor

Seasongood & M a y e r , C in . 2 3 ,0 7 2  06  
D avios-B ertram  C o ., C in . 2 3 ,0 5 5  00  
Stacy & B raun , T o l e d o .- -  2 3 ,0 5 4  50  
Otis & C o .,  C levelan d _____ 2 3 ,0 2 7  00
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& Schw artzkopf for $ 7 ,2 9 4 , equal to 1 0 0 .1 9 2 .— V . 101 , p . 22 7 . O thor  
bidders were:
John S . C ru m p .............. - . . $ 7 ,2 9 3  5 0 IJ . F . W ild  & C o . In d p ls_______$ 7 ,2 8 9

IF letch . A m . N a t . 13k. In d p ls . 7 ,2 8 3  
D e n om . $3 64 . D ato  July 15 1915 . In t. M .  & N .

O n July 15 the $ 1 0 0 ,0 0 0  4 %  hospital bonds were awarded to  the In diana  
N a t . B ank and the M erch ants’ N a t . B an k  a t  10 0 .0 7 2 — V . 10 0 , p . 19 45 . 
O ther bids were:
J . F . W ild  & C o .,  In dianapolis________________________ par for entire issuo
J . S . C ru m p __________________________________________________ par for $ 1 0 ,0 0 0  worth
F . D . N orton ______________________________________________ $2 ,0 0 1  for $ 2 ,0 0 0  worth

D en om . $ 5 0 0 . D ato  July 15 1915 . In t . M .  & N .  D u e  $ 5 ,0 0 0  each  
six m onths from  M a y  15 1916 to  N o v . 15 1925 in cl., subject to call after  
5 years.

BEAR LAKE COUNTY SCHOOL DISTRICT NO. 9 (P. O. M on t
pelier), Id a h o .— B O N D  O F F E R I N G . — Proposals will bo received until 
July 26 by  F . A .  D iin ick , D ist . C lerk , for $ 4 ,5 0 0  20 -year coupon building  
bonds at not exceeding 5 %  int. D a te  July 15 19 15 . In t. sem i-annual at  
place to  suit purchaser. N o  deposit required. T h e  district has no in
debtedness. N o  sinking fund. Assess, va l. 19 14 , $3 8 0 ,0 0 0 .

BEDFORD, C uyahoga C ounty , O hio .— B O N D  O F F E R I N G . — Bids 
will bo received until 12 in . A u g . 19 b y  II . T .  H u bb e ll, \ i l .  C lerk , for the 
follow ing 5 %  cou p , street-im pt. (assess.) bonds:
$ 1 ,2 1 5  61 T arbell A v e . sew er-constr. bonds. D e n o m . (1) $2 15 61 , (2) 

$ 5 0 0 ., D u e  $2 1 5  61 June 1 1918 and $5 00  June 1 1922 and 1926.
1 ,2 3 6 ’42  Tarbell A v e . w ater-m ain-constr. bonds. D enom . (1) $2 36  4 2 , 

(2) $ 5 0 0 . D u e  $2 36 42  June 1 1918 and $ 5 00  June 1 1923 and  
1926.

64 0  20  Leonard S t. sew er-constr. bonds. D en om . (1) $ 1 4 0  20  and  
(1) $ 5 0 0 . D u e $1 40 20  April 1 1918 and $5 00  April 1 1924 .

P rin . and sem i-an n. in t. payable at C leveland T ru st C o ., B edford . 
C ert, check on a solvent bank for 1 0 %  o f  bonds bid for, payable to V il. 
T re a s ., required. B onds to be delivered and paid for within \ 0  days from  
tim e o f aw ard. Purchaser to p ay accrued interest. These bonds were 
offered but not sold on June 3 .— -V . 10 0 , p . 1768 .

BEEVILLE, Bee C ounty , T e x . — B O N D  O F F E R I N G . — Sealed bids w il1 
be received u ntil A u g . 2 b y  W .  G . G ayle, C ity  Secretary, for the $ 1 5 ,0 0 0  
5 %  10 -30-year (o p t.) sew er-system -ext. bonds authorized by voto  o f  122 
to  19 at an election held July 12. Principal and Int. payable in N .  Y .  C ity .

BELCHERTOW N, H am pshire C ounty , M ass.— L O A N  D E F E A T E D .  
— A  proposed $ 4 0 ,0 0 0  loan to  bo used in building the w ater system  was de
feated , it is stated , at a special m eeting held July 12.

BENEDICT TOW NSHIP, McLean C ounty, N o. D ak .— B O N D S  
V O T E D . — T h is tow nship recently authorized the issu ance.of $ 2 ,0 0 0  road- 
im provem ent bonds, according to reports.

BERN TOW NSHIP SCHOOL DISTR IC T, A th en s C ounty , O hio. 
— B O N D  S A L E . — On July 15 an issue o f $ 3 ,5 0 0  5 %  coup. bldg, bonds was 
aw arded to the Am esviU e F irst . N a t . B ank at par and int. D enom . $5 00 . 
D a te  July 15 19 15 . In t. annually on M a r . 1 at office o f  B d . o f E d . D uo  
$ 5 0 0  yrly  on M a r . 1 from  1 9 16  to  19 22 , incl.

BINGHAM CANYON, S a lt L a k e C ounty , U t a h .— B O N D S  V O T E D .  
— T h e question o f issuing $ 1 7 ,0 0 0  w ater-w orks-system  bonds carried it is 
stated  at an election held July 12.

BINGHAMTON, Broom e C ounty, N. Y . — B O N D  O F F E R I N G . —  Pro
posals will be received until 11 a . m . A u g . 11 b y  D . W .  Foster, C ity  C lerk , 
for $ 2 5 ,0 0 0  4 1 4 %  3 -y r . (aver.) coupon (reg. a t option o f holder) flood- 
em ergency bonds. D e n om . $ 1 ,0 0 0 . D ato  A u g . 1 1915 . In t. F . & A .  
D u e $ 5 ,0 0 0  yr ly . A u g . 1 from  1916 to 1920 incl. C ertified  check on an  
incorporated bank or trust com pany for 2 %  o f bonds bid for, payable to
H . M .  G itchell, C ity  Treasurer, required. Purchaser to pay accrued  
interest.

T h e  o f f i c i a l  n o t i c e  o f  t h i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  t h e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  t h i s  D e p a r t m e n t .

BIRMINGHAM, A la.— B O N D  S A L E . — -The bid o f  10 0 .75  and in t., re
ceived from  O tto  M a rx  & C o . o f  Birm ingham  and the M ercan tile T ru st & 
D eposit C o .,  B altim ore, for the tw o issues o f  5 %  30 -year gold coup, or reg. 
bonds aggregating $ 1 ,2 5 0 ,0 0 0 , offered on July 1 5 , was accopted.— V . 100, 
p . 2 2 7 .

BLOUNT COUNTY (P. O. M aryville), T en n .— B O N D  E L E C T I O N . —  
A n  election will bo held A u g . 2 1 , reports state , to  vote  on the question o f  
issuing road bonds.

BOGALUSA, W ash in gton  P arish , La.— B O N D S  P R O P O S E D — A c 
cording to reports, this city  is considering the issuanco o f bonds for school 
buildings and to  im prove the ligh t, sewerago and water system s.

BONAPARTE INDEPENDENT SCHOOL DISTRICT (P. O. B ona
parte), Van B u r e n  C ounty, Iow a.— B O N D  S A L E . — G eo. M .  Bechtel &  
C o . o f  D avenport were awarded on  June 4 $ 1 8 ,0 0 0  5 %  building bonds for 
$ 1 8 ,1 3 1 -^ e q u a l to 1 0 0 .7 2 7 . T h ese bonds were authorized by  vote o f  225  
to  28  a t an election held A p ril 2 9 . D en om . $ 1 ,0 0 0 . D a te  Juno 1 1915. 
In t. sem i-annually in Chicago or at banking house o f  the purchaser. D u e  
$ 1 ,0 0 0  yearly June 1 from  1918 to 1924 incl. and $ 1 1 ,0 0 0  Juno 1 1925. 
Bonded d ebt, this issuo, $ 1 8 ,0 0 0 . N o  floating debt. A ssess, va l. $ 1 3 8 ,
74 2 : actual v a l., $ 5 4 6 ,9 6 8 .

BOONE COUNTY (P . O. B oone), Iow a.— B O N D  O F F E R I N G .—  Pro
posals will bo received until 1 p . m . July 28  by J . It. C urry , C oun ty A u d ., 
for $ 2 0 0 ,0 0 0  5 %  court-houso erection bonds. D en om . $ 1 ,0 0 0 . Bonds 
to  bo Issued $ 5 0 ,0 0 0  Sept. 1 1915, A pril 5 and O ct. 4 1916 and $ 5 0 ,0 0 0  
A pril 7 1917 , or bidder m ay subm it bid for whole issuo ($2 00 ,0 00 ) to bo  
issued Sept. 1 1915 and bidder to pay for said bonds as issued for the am ount 
agreed to be paid for the sam o as expressed in bid . P rin . and sem l-ann. int. 
(A . & O .)  payable at the C ou n ty  Troas. office. Said bonds shall be duo 
and payable in not m ore than 25  years or not less than 5 years from  tho 
date thereof; ton o f tho bonds issued shall be paid in 5 years and ten each 
year thereafter until all are paid . C ert, check for $ 2 ,0 0 0  required. Bond  
d eb t, $ 8 7 ,4 5 0 . Outstanding warrants, $ 3 ,4 5 5 . T axable value o f property, 
$ 8 ,1 9 2 ,0 0 9 .

BRADENTOW N, M anatse C ounty , F la .— B O N D  E L E C T I O N . — An  
election will be held A u g . 10 to voto on the questions o f issuing $ 1 0 ,0 0 0  w a
ter, $ 4 ,0 0 0  streot and $ 2 1 ,0 0 0  funding bonds.

BRAZORIA COUNTY (P. O. A ngleton ), T e x . — B O N D  E L E C T I O N . —  
A n  election will bo held A u g . 2 1 , it is stated, to  vote on tho proposition to  
issue $ 1 5 0 ,0 0 0  R oad  D ist . N o . 13 road-constr. bonds.

BRECKENRIDGE, W ilk in C ounty , M inn.—B O N D S  D E F E A T E D .—  
A t  tho election held July 6  tho question o f issuing the $ 1 8 ,0 0 0  Sower D is
trict N o . 1 sewer-construction bonds was defeated by a vote o f 61 ‘ ‘fo r "  to 
156 “ again st.” — -V. 101, p. 61 .

B O N D  E L E C T I O N  P R O P O S E D . — Thero is talk o f holding an election 
to  subm it to a vote the question o f issuing $ 1 5 ,0 0 0  funding bonds.

BRISTOL, H artford C ounty, C onn .— B O N D  O F F E R I N G .— G eo. S. 
B each, C ity  T r e a s ., will receive bids until 3 p . m . July 29 for $ 1 5 0 ,0 0 0  4 M %  
25-year co u p ., w ith  priv. o f  reg ., general city  bonds. D ato  Juno 15 1915. 
In t. J. & D . at office o f C ity  T reas. T h e  Old Colony T ru st C o . o f Boston  
will certify as to tho genuineness o f  these bonds and they will further cer
tify  th at the legality o f  this issue has been approved by  Ropes, G ray , B o y - 
den & Perkins o f B osto n , a copy o f whoso opinion will accom pany bonds 
when delivered, w ithout charge to tho purchaser.

BURGETTSTOW N, W ash in gton  C ounty, Pa .— B O N D S  D E F E A T E D .  
— A n  election held July 3 resulted, it is said, in the defeat o f a proposition  
to  Issuo $ 2 5 ,0 0 0  high-school-building bonds.

CALIFORNIA.— B O N D  O F F E R I N G .— Friend W m . Richardson, State  
T re a s ., will offer for sale at public auction a t Sacram ento at 2 p . m . July 28  
tho $ 2 ,5 0 0 ,0 9 0  4 %  highway bonds— V . 101, p . 147. D enom . $ 1 ,0 0 0 . 
D a te  July 3 1911. In t. J . & J . Duo $ 4 0 0 ,0 0 0  yearly on July 3 from  1952  
to 1957 incl. and $ 1 0 0 ,0 0 0  July 3 1958.

CALLICOON AND LIBERT T  (Tow ns) CENTRAL RURAL SCHOOL 
DISTRICT NO. 3 (P . O. Y ou n gsv illa ), S u llivan  C ounty, N. Y .— B O N D  
O F F E R I N G .— Bids will bo received until 8 :3 0  p . in . July 26 by Henry 
M u sch , J r ., S ec y . B d . o f E d .,  for $ 6 ,0 0 0  5 %  134^-yr. average school bonds. 
D en om . $ 1 0 0 . D ato July 25  1915. In t. J . & J . at Sullivan C o . N a t . Bank  
in Liberty  in N .  Y .  Exchange. Duo $500 yrly . on July 25  from  1923 to  
19 34 , incl. C ert, check, cash oV bank draft for 1 0 %  o f  am ount o f  bonds 
required.

CAMDEN VILLAGE SCHOOL DISTRICT (P. O. Camden), Preble 
C ounty, O hio.— B O N D  O F F E R I N G .— Bids will be received until 1 p. m . 
A u g . 14 by G . W .  Ilom shor, C lerk , B d . o f E d .,  for tho $ 6 0 ,0 0 0  5 %  school

bonds voted during June.— V . 101 , p . 6 1 . D e n om . $ 5 0 0 . In t. A . & O . 
D u o $ 1 ,5 0 0  each six m on th s from  A p r. 1 1917 to  O ct. 1 1936 , incl. C ert, 
check for 5 %  o f bonds bid for payable to abovo C lerk required. B onds to  b e  
delivered and paid for within 10 days from  tim e o f aw ard. Purchaser to  
p ay accrued interest.

CANTON, O hio.— B O N D  O F F E R I N G . — E m m e t O . B rum bau gh, C ity  
A u d ., will consider bids until 12 m . A u g . 2 for tho following bonds: 
$ 1 3 ,5 0 0  5 %  coup, city-barn construction bonds. D e n o m . 13 for $ 1 ,0 0 0  

and 1 for $5 00 . D uo M arch  1 1925.
3 8 ,6 0 0  5 %  coup, storm -w ater-sow er-construction bonds. D e n om . 3 8  for  

$ 1 ,0 0 0  and 1 for $6 00 . D uo M a r . 1 1925.
1 7 ,0 0 0  5 } 4 %  street-im pt. assess, bonds. D en om . $ 1 ,0 0 0 . D u o $ 5 ,0 0 0  

in 2 years and $ 4 ,0 0 0  in 3 , 4 and 5 years after date.
2 .0 0 0  5 } 4 %  sanitary-sewer-construction bonds. D e n om . $ 1 ,0 0 0 . D u e

$ 1 ,0 0 0  M a r . 1 1919 and 1920.
D a to  M a r . 1 1915. In t. sem l-ann. C ert, check on a C anton  bank for  

5 %  o f  bonds bid for, payable to  C ity  T re a s., required. B onds to be d e
livered and paid for within 10 days from  tim e o f aw ard. Purchaser to 
p ay accrued interest and to print a t own expense the necessary blank bonds  
on special bond borders and coupon sheets to bo furnished b y  the city . A  
certified copy o f the abstract showing the legality o f those bonds will bo  
furnished successful bidder.

CARBON COUNTY (P. O. Rod Lodge), M ont.— B O N D  O F F E R I N G . —  
Further details are at hand relative to tho offering on A u g . 3  o f  tho $ 4 6 ,0 0 0  
5 %  20-year coupon refunding bonds— V . 101, p . 147. Proposals for these  
bonds will be received until 2 p . m . on that d ay by  J . E . D eegan, C ou n ty  
C lerk . D enom . $ 1 ,0 0 0 . D ato  N o v . 11 1915 . Prin. and sem i-an n. in t. 
(J. & J .) at C ou n ty  T reas. office or at such other place as m ay be deem ed  
desirable. C ert, check for $ 2 ,0 0 0 , payablo to W . S G ood , C ou n ty  T re a s ,. 
required. Bonded d eb t, including this issue, $ 2 7 4 ,0 0 0 . N o  floating deb t  
or sinking fund. Assess, v a l. 19 14 , $ 8 ,0 1 5 ,0 0 0 . S tate and county tax  
rate per $ 1 ,0 0 0 , $23 3 5 .

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. R aw lin s), 
W yo.— B O N D  S A L E . — On July 12 tho $ 3 5 ,0 0 0  5 %  15 -25-year (op t.) coup, 
and registered building and equipm ent bonds were awarded to  tho State o f  
W y o m in g  at 102 .66— a basis o f about 4 .7 5 %  to optional date and 4 .8 1 6 %  
to  full m aturity— V . 101, p . 16 . O ther bids were:
Jam es N .  W righ t & C o .,  D e n v e r ^ ._______ ____________________________ $ 3 5 ,2 1 8  00
J . R . Suthcrlin & C o ., K ansas C ity ___________________________________ 3 5 ,2 1 0  00
Central Savings B ank & T ru st C o .,  D en ver_________________________ 3 5 ,1 8 7  5 0
A . J . H ood  & C o ..  D e tro it_______ ______________________________________ 3 5 ,0 7 6  0 0
C . II . C o ffin , C h icago__________________________________________________  3 5 ,0 3 5  00
C . W .  M c N e a r  & C o ., C h icago______ __________________________________  3 5 ,0 0 0  0 0
H anchett Bond C o .,  C hicago---------------------------------------------------------------- 3 5 ,0 0 0  0 0
Oswald F . Ben well, D en ver------------------------------------------------------------------ 3 5 .0 0 0  0 0

CARROLL COUNTY (P. O. C arrollton), K y.— B O N D  E L E C T I O N .  
Tho proposition to issue $ 5 0 ,0 0 0  road-construction bonds will bo subm itted  
to a v ote , reports state , on A u g . 5.

CARROLL COUNTY (P. O. C arrollton), M o . — B O N D  E L E C T I O N  
P R O P O S E D .— It is stated that this county is agitating tho calling o f an  
election to vote on the question o f  issuing $ 2 0 0 ,0 0 0  bridge bonds.

CATAWBA COUNTY (P. O. N ew ton), No. C aro.— B O N D  E L E C 
T I O N  P R O P O S E D .— Petitions for an election on $ 2 5 0 ,0 0 0  road bonds h ave  
beon circulated throughout the county.

CATTARAUGUS, C attaraugus C ounty, N. Y . — B O N D  O F F E R I N G . —  
Proposals will bo received until 8 p . m . July 26  b y  M . Tuller, V il. C lork, 
for $ 1 8 ,0 0 0  4 1 4  %  coup, h ighw ay-im pt. bonds voted April 7 . D enom . $5 00 . 
D ato June 1 1915. Prin. and som i-ann. int. (J. & D .)  payablo at B ank of 
Cattaraugus in Cattaraugus w ithout deduction for exchange. D u o $ 1 ,5 0 0  
yearly on June 1 from  1917 to 1928 incl. T o ta l bonded dobt, incl. this issue, 
$ 2 8 ,0 0 0 . A ssess, val. 1914, $ 4 0 0 ,6 9 0 . T a x  rate (per $ 1 ,0 0 0 ) , $8 85 .

CENTER TOW NSHIP (P. O. L isbon), C olum biana C ounty , O hio. 
— B O N D  O F F E R I N G .— -Proposals will bo received until 12 m . A u g .16 by  
R . T .  M orris, C lerk B d . o f T w p . Trustoes, for the following 5 %  road-im pt

$3 8 ,5 0 0  Lisbon-Salineville road bonds. D u e $ 3 ,5 0 0  on Sept. 1 1916. 1917  
and 1918 and $ 4 ,0 0 0  yearly on Sept. 1 from 1 9 1 9  to 1925 inti.

2 .0 0 0  B lack ’s road bonds. Duo $500  yearly from  1916 to 1 9 1 9  incl.
A u th . Secs. 7033 to 7052 inch , G en . C odo. D e n o m .$5 00 . D a te A u g . 16

1915. Prin. and sem i-ann. int. (M . & S .) , payablo at People’s State B ank , 
Lisbon. C ert, check on a bank other than tho one m aking tho bid , for 
$ 1 ,0 0 0 , required with the first issuo, and $ 2 00  required w ith the latter is
sue, m ade payablo to the T w p . Treas. B onds to bo delivered and paid for 
on A u g . 16. Purchaser to pay accrued interest. B ids m ust bo uncondi
tional and upon form s furnished b y  tho T w p . C lerk.

CENTERVILLE, A llegany C ounty, N. Y — B O N D  S A L E . — D ouglas  
Fenwick & C o . o f N .  Y .  were awarded at 10 0 .10  on Juno 1 an issue o f $ 3 5 ,
00 0  5 %  w ater bonds. D enom . $4 00  and $ 1 ,0 0 0 . D a to  July 1 19 15 . 
In t. J . & J . D u e from  1920 to 1944.

CENTRE SCHOOL TOW NSHIP (P. O. G reenfield), H ancock  
C ounty, In d .— B O N D  O F F E R I N G .— B ids will bo received until 10 a . m . 
A u g . 7 by Rufus L . Tem p le. T w p . T ru stee, for $ 4 7 ,0 0 0  4 ' A  %  school bouse 
bonds. D enom . 15 for $133 34 and 90  for $500 . D ato A p r. 22 1914 . 
In t. sem i-ann. Duo S3 133 34 yearly on July 15 for 15 years. Bids m ust  
be m ade on form s furnished b y  T w p . Trusteo. Purchaser to  have bonds  
printed a t own expense.

CHAMPAIGN, C ham paign C ounty, Ill3.— B O N D  O F F E R I N G .— Pro
posals will be received until 5 p . m . July 27 b y  N a t . M .  W ood w ard , C ity  
C lerk , for $ 2 2 ,0 0 0  5 %  6 1-3-year averago gold coup, fire and pollco-dept. 
bonds. D enom . $ 5 0 0 . D ato  July 1 1915. P rin. and sem i-ann. in t. 
— M . & N .— payable at office o f C ity  Treasurer. D u o $ 2 ,0 0 0  N o v . 1 
1917 and $ 2 ,500  yearly on N o v . 1 from  1918 to 1925 incl. Certified check  
for $1 00  required. T h o  opinion o f W o o d  & Oakley- o f Chicago approving  
this issue will be furnished on request.

CHARLESTOWN SCHOOL TOW NSHIP (P. O. C harlestow n ), 
Clark C o u n ty , In d .— B O N D  S A L E . — On July 16 tho $ 2 4 ,0 0 0  4 ) 4 %  
school bonds were awarded reports stato to .1. F . W ild  & C o . o f Indianapolis  
for $2 4 ,6 0 4  (102 .516) and in t.— V . 101, p . 148.

CHARLTON COUNTY (P. O. F o lk ston ), Ga.— B O N D  E L E C T I O N  
P R O P O S E D .—-Reports stato that there is talk o f calling an election to vote  
on the proposition to issuo $ 1 0 0 ,0 0 0  road and school bonds.

CHATHA5I COUNTY (P. O. Savannah), G a.— B O N D  E L E C T I O N  
P R O P O S E D .— Reports stato that an election will bo called at an early date  
to subm it to a voto tho proposition to issue $ 1 ,0 0 0 ,0 0 0  bonds, $4 0 0 ,0 0 0  for 
school buildings, $ 3 7 5 ,0 0 0  for road to  T y b co  and $ 2 2 5 ,0 0 0  for permanent 
roads.

CHILLICOTHE SCHOOL DISTRICT (P. O. C hillico tlie ), R oss  
C ounty, Ohio . — B O N D  S A L E . — T h o follow ing bids wero received for tho  
$ 1 5 ,0 0 0  5 %  12 5 -6-y ear averago coup. im p t. bonds offered on July 15—  
V . 101, p . 148:

Soasongood & M a y o r, C in .$ 1 5 ,2 6 8  50
O tis & C o .,  C levelan d_____ 15 ,228 00
Central N a t . B k ., C h illic . 15 .183 00  
S tacy & B raun , Toledo _ .  .  15 ,165  24  
C ity  N a t . B ank , C olum bus 15,011 00

W e il, R oth  & C o .,  C in e . .$ 1 5 ,4 1 7  00  
B righton-G erm . B k ., G in . 15 ,375  00  
Sidney Spitzcr & C o .,  T o l. 15 ,357  00  
A . E . A ub <fc C o ., C in cin . 15 ,345  00  
P rov. S. B . & T .  C o .,  C in . 15 .325  00  
R . K leybolte C o .,  C in e—  15 ,268  881

CHOUTEAU COUNTY (P. O. Fort B en ton ), M ont.— B0ATD  S A L E .  
— Keeler Bros, o f D enver havo been awarded it is stated tho $ 1 0 0 ,0 0 0  
funding bonds at par.— V . 101, p . 6 1 .

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 1 (P. O. F ort 
B en ton), M ont.— B O N D  S A L E .— On July 8 tho $ 3 0 ,0 0 0  5 %  10 -30 -y r . 
(opt.) coupon tax-free school-building-im pt. bonds were awarded it is 
stated to  PoVrell, Garard & C o . o f Chicago for $ 3 0 ,2 4 5 , equal to 10 0 .8 1 6 .—  
V . 101. p . 61 .

CLARKSDALE, Coahom a C ounty, M iss.— B O N D  O F F E R I N G . —  
Sealed bids will bo received on or before 9 p . m . A u g . 3 by  M . W . Purnell, 
C ity  C lerk , for the $1 5 0 ,0 0 0  5 %  13-year (aver.) m unicipal-im provem ent 
bonds voted June 22 — V . 101, p. 148. Dato N o v . 1 1915. D ue $1 0 ,0 0 0  
yearly N o v . 1 from  1921 to 1935 incl. C ert, chock for 2 1 4 %  o f am ount o f  
bid required.

CLAY COUNTY (P. O. G reen Cove Springs), F la . — B O N D  O F F E R 
I N G .— Proposals will be received until 12 m . A u g . 16 b y  tho Board o f  
C oun ty  Com m issioners, M . W . G riffis, C lerk, for $ 1 5 0 ,0 0 0  5 ] A %  coupon  
Special Road and Bridge D ist. N o . 1 bonds. D enom . $ 1 ,0 0 0 . D a to  
A u g . 1 1915. In t. sem i-ann. D u o on A u g . 1 as follow s: $ 3 ,0 0 0  yearly  
from 1921 to 1925 inch, $ 4 ,0 0 0  yearly from 1926 to 1930 inch, $ 5 ,0 0 0  1931, 
$ 7 ,0 0 0  1932 and 1933, $ 9 ,0 0 0  1934, 1935 and 1936, $ 1 0 ,0 0 0  1937, $ 1 1 ,0 0 0  

. 1938 and $ 1 2 ,0 0 0  yearly from 1939 to 1942 inch Certified check for 5 %
• o f  bonds bid for, payablo to either Chairm an or Clork o f B oard o f  C ounty  

Com m issioners, required.
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CLAY SCHOOL D ISTRICT, S u tter  C ounty , C alif.— B O N D  O F F E R 

I N G . — B ids will bo received until A u g . 2 b y  the Clerk o f B oard o f  C ou n ty  
Supervisors (P . O . Y u b a  C ity ) , It is stated , for $ 5 ,0 0 0  building bonds.
„  CLEVELAND HEIG HTS (P. O. C leveland), C uyahoga C ounty , 
O hio.— B O N D  O F F E R I N G . — B ids will be opened a t 8  p . m . A u g . 16 by
H . II . C anfield , V il. C lerk , for the following 5 %  coup, assess, bonds:
$ 3 ,5 4 4  Vandem ar St. im pt. bonds. D en om . 1 for $ 4 4 , 7 for $ 5 0 0 . D u e  

$4 4  O ct. 1 1916 , $5 00 O ct. 1 1917 . $5 00 yearly on O ct. 1 from  1919  
to 1923 incl. and $500 O ct. 1 1925.

847 W arronsvillo Centro road im p t. bonds. D en om . 1 for $ 3 47  and 1 
for $5 00 . D u o $3 47 O ct. 1 1916 and $5 00  O ct. 1 1921.

A u th . Sec. 39 14 . G en. C ode. D ate  “ day o f s a le ."  Principal and sem i- 
am i. in t. (A . & O .) payablo a t  office o f  V il. T reas. C ert, check on a bank  
othor than tho one m aking the bid, for 1 0 %  o f bonds bid for, payable to  
V il. I r e a s ., required. B onds to  be delivered and paid for within 10 days  
from  tim e o f aw ard. Purchaser to  p ay  accrued interest.

CLEVELAND H EIG H TS, C uyahoga C ounty, O hio.— B O N D  S A L E -  
— T h e three issues o f 5 %  coup, bonds, aggregating $ 2 5 ,5 0 0 , offered on  
June 2 1 , wero awarded on th at d ay, it is stated, to H ayden , M iller & C o . 
o f  C leveland a t 1 0 0 .6 2 5 .— V . 100 , p . 1946.

CLINTON COUNTY (P. O. F rank fort), In d .—B O N D  O F F E R I N G . —  
Earl M c D o n a ld , C o . T re a s ., will receive bids until 10 a. m . July 28  for 
$ 1 ,1 2 0  4 ) 4 %  C has. Quakenbush et a l. h ighw ay-im pt. bonds in Forest 
T w p . D a te  Juno 8 1915. In t. sem i-ann.

CLINTON COUNTY (P. O. W ilm ington), O hio.— B O N D  S A L E . — On  
July 15 th e $ 3 0 0 ,0 0 0  5 %  18-year average site-purchase, court-house and  
jail-erection bonds were awarded to Tillotson & W o lc o tt  C o . o f  C leveland, 
it is stated , for $311 ,3 61  80 , equal to 10 3 .7 8 7 , a basis o f  about 4 .6 8 % .  
— V . 100 , p . 2182 .

COLO, Story C ounty, Iow a.— B O N D  S A L E . — Tho $ 1 8 ,0 0 0  4 ) 4 %  
w ater-w orks system  bonds were awarded on M ay 3 to G e o . M . Bechtel 
& C o . o f  D avenport for $ 1 8 ,2 4 5 , equal to 1 0 1 .3 6 1 .— V . 100 , p . 1374. 
Interest M .  & N .

COLO SCHOOL DISTRICT (P. O. Colo), Story C ounty , Io w a .—
B O N D  S A L E . — G eo. M . Bechtel &  C o . o f D avenport were awarded the  
$ 3 3 ,0 0 0  5 %  3 -1 0 -y r . (sor.) site-purchase and building bonds at par.— V . 
100, p. 75 0 . D en om . $ 5 0 0 . D ato  April 1 19 15 . In t. A . & O .

COLUMBUS, O hio.— B O N D  E L E C T I O N —  A n  election will bo hold A u g . 
10 to vote on the question o f Issuing $ 1 5 0 ,0 0 0  w ork-houso-site purchase  
and construction bonds.

COLUMBUS SCHOOL CITY (P. O. C olum bus), B artholom ew  
C ounty, I n d . — B O N D  O F F E R I N G .— Bids will be received until 2 p . m .  
July 27 by the Board o f  School Trustees for $ 4 0 ,0 0 0  4 ) 4 %  163'2-year aver
age school bonds. D en om . $5 00 . D ate  A u g . 1 1915. In t. F . & A .  
D u o $ 2 ,5 0 0  yearly on A u g . 1 from  1924 to 1939 inch T h e  proceedings o f  
this issue o f bonds have been approved b y  S m ith , R om ster, H ornbrook &  
Sm ith  o f Indianapolis.

CONCORDIA SCHOOL DISTRICT (P. O. C oncordia), L afayette  
C ounty, Mo.— B O N D S  V O T E D . — According to  reports this district re
cen tly voted  in favor o f tho question o f issuing $ 2 0 ,0 0 0  building bonds.

COOK COUNTY (P . O. G r a n d  M a ra is), M in n .— B O N D  O F F E R I N G . —  
Proposals will be received until 10 a . m . July 26  b y  T .  I .  C arter, Clerk o f  
B oard o f C ou n ty Com m issioners, for $ 1 2 ,5 0 0  5 %  gold coupon funding  
bonds. D en om . $ 5 0 0 . D a to  A u g . 1 1915 . Principal and sem i-annual 
in t. (J. & D .) payable at tho First N a t . Bank o f D u lu th . D u o  $ 2 ,5 0 0  yearly  
D e c. 1 from  1916 to 1920 inch •
„ CORSICANA, Navarro C ounty, T exas.— B O N D  E L E C T I O N  P R O 
P O S E D . — -Reports state that a potition has been presented to  tho C ity  
C ouncil, .asking for an election to determ ine whethor or not this city  shall 
issue $ 1 0 0 ,0 0 0  school, street and sewer im provem ent bonds.

COSHOCTON. C osh octon  C ounty, O hio.— B O N D  S A L E . — On July  
10 the $ 1 1 ,0 0 0  5 %  5 M -y e a r  average South Seventh S t. im p t. assessm ent 
bonds wero awarded to the F ifth -T hird  N a t . Bank o f Cincinnati for $ 1 1 ,
117 75  (10 1 .07 0) and in t., a basis o f about 4 .7 7 % — V . 100, p . 2 1 8 2 . Other 
bidders were:
C o s h o c t o n N a t .B k .,C o s h .$ l l ,1 0 6  0 0 1Com m ercial B an k , C o s h .$ 1 1 ,0 7 2  50
D avies Bertram  C o ., C in . 11 ,101 OOlStaey & B raun, T o le d o ___  11 ,067  56
Brighton G erm . I lk ., C in . 11 ,098  30  Tillotson & W o lc o tt  C o .,
Seasongood & M a y e r , C in . 11 ,094  00  C lev e la n d ________________  1 1 ,062  70
P rov. S. II. & T r . C o ., C in . 11 ,085  8 0  [Otis & C o ., C levelan d _____ 11 ,0 5 6  00

CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—  B O N D  S A L E  —  
R eports state that an issue o f $ 5 0 ,0 0 0  road bonds has been purchased by  
Jamos G ould o f Pino B lu ff at par.

CRAWFORD COUNTY (P. O. E n glish ), In d .— B O N D  O F F E R I N G . —  
B ids will bo received until 2 p . m . A u g . 2 by  A .  II . F lanigan, C o . T re a s ., 
for $ 7 ,0 0 0  4 3 4 %  534-year average John K . A gan  et ah  h ighw ay-im pt. 
bonds in W h iskey Run T w p . D en om . $3 5 0 . D ato  A u g . 2 1915 . In t.
M .  & N . D u e $350 each six m onths from  M a y  15 1916 to  N o v . 15 1925  
incl.

CRAWFORDSVILLE, W ash in gton  C ounty, Iow a.— B O N D  S A L E . —  
T h o $ 1 0 ,0 0 0  water-works bonds, duo M a y  1 1925 , voted  Jan. 5 , were 
awarded to G oo. M . Bechtel & C o . o f D avenport on M arch  1 .— V .1 0 0 ,p .2 4 4 .

CRESCO, H oward C ounty, Iow a . — B O N D  S A L E . — T h e  $ 1 0 ,0 0 0  5 %  
20-year water-w orks bonds (V . 100, p . 1109) have been awarded at prviato  
sale to  tho Cresco Union S av . Bank o f  Cresco at par. D e n om . $5 00 . 
D a to  M arch  25 1915. Interest M .  & S.

CUYAHOGA COUNTY (P. O. C leveland), O hio .— B O N D  S A L E . —  
O n July 21 the $ 2 3 ,5 8 2  5 %  coup. Chagrin Falls-G recnville road-im prove
m ent bonds wero awarded to  J. 8 . B ache & C o . o f  N .  Y .  a t  1 0 1 .13 59 , it 
is stated .— V . 101 . p . 148.

CUYAHOGA FALLS, Sum m it C ou n ty , O hio.— B O N D  O F F E R I N G . —  
Bids will bo received until 12 m . July 28  by W .  F . W llliston , V il. C lerk, 
for tho following 5 %  bonds :

$6 90 W e st Portage S t. sower-system  bonds. D u e  O ct. 1 1916.
2 ,1 0 0  E ast Portage St. sower-system  bonds. D en om . 1 for $ 1 0 0 , 2  for 

$ 1 ,0 0 0 . D u e  $100 O ct. 1 1916 and $ 1 ,0 0 0  on O ct. 1 1917 and 1918.
9 .5 0 0  l ’ ortago S t. im p t. (village’s portion) bonds. D en om . 1 for $ 5 00  

and 9 for $ 1 ,0 0 0 . D u o $500 April 1 1916 and $ 1 ,0 0 0  yearly on 
A p ril 1 from  1917 to 1925, Inclusive.

3 5 ,3 0 0  Portage S t. paving (assess.) D enom . 1 for $ 8 0 0 , 69 for $5 00 . 
D u o $ 3 ,8 0 0  April 1 1916 and $ 3 ,5 0 0  yearly on A pril 1 from  1917  
to  1925 inch ,

4 ,2 0 0  E a st Portage S t. sower-system bonds. D en om . 1 for $ 6 00  and 9 
for $4 00 . D uo $6 00 April 1 1916 and $4 00  yearly on April 1 from  
1917 to 1925 inch

6 ,7 0 0  W e st  Portage St. sower-system bonds. D en om . 1 for $ 4 00  and  
9  for $7 00 . D u o $4 0 0  A pril 1 1916 and $ 7 00  yearly on A pril 1 from  
1917 to 1925 inch

D ato  July 1 1915. Prin. and sem i-ann. in t ., J . & J ., payable at C uyahoga  
Falls Savs. B an k , C uyahoga Falls. C ert, check on a solvent bank in Ohio  
othor than tho one m aking tho bid for 1 0 %  of bonds bid for, payablo to V il. 
T re a s., required. Bonds to bo delivered and paid for within 6 days from  
tim o o f aw ard. Purchaser to  pay accrued in t.

DAIRYLAND SCHOOL DISTRICT, Madera C ounty, C alif.— B O N D  
S A L E . — O n  July 8 $ 5 ,0 0 0  6 %  building bonds were awarded to B ly th , W itter  
& C o . o f San Francisco at 10 0 .36 . T h e Lum berm en’s T ru st C o . bid $ 5 ,0 1 3 . 
D a te  July 8  1915. In t. ann. in July. D u o part yearly on July 8 .

DALTON, W ayne C ounty, O hio.— B O N D S  N O T  S O L D . — N o  bids 
were received on July 15 for the $ 3 4 ,0 0 0  4 ) 4 %  534-year average water- 
works-im provem ent bonds offered on  that d a y .— V .  101, p . 148.

DEFIANCE, D efiance C ounty , O hio .— B O N D  O F F E R I N G . — Bids 
will bo received until 12 m . A u g . 13 by  Virgil D . W eisenberger, C ity  A u d ., 
for the following 5 %  coup, bonds:
$ 1 5 ,4 5 0  refunding bonds. D enom . 1 for $4 50  and 30  for $5 00 . D ate  

A u g . 19 1915. D u e three bonds yearly on M a r . 1 beginning in  
1918 . C ert, check for not less than $ 1 ,0 0 0  required.

8 9 .5 0 0  street-im pt. bonds. D en om . $5 00 . D ate  A u g . 18 1915. D u e  
$ 8 ,5 0 0  M a r . 1 1917 and $ 9 ,0 0 0  yearly no M a r . I from  1918 to 1926  
inch C ert, check for not less than $ 4 ,4 7 5  required.

In t. payable sem i ann. C ert, checks m ust be drawn on a  D efianco bank  
and m ade payable to the C ity  T reas. Purchaser to pay accrued in t. Bids 
m u st be unconditional. B onds to be delivered and paid for within 10 days  
from  tim e o f award. Purchaser to furnish blank bonds and coupons.

DEFIANCE COUNTY (P . O. D efian ce), O hio.— B O N D  S A L E . — O n  
July 19 the $ 1 7 ,5 0 0  6 %  134-year averago D ry  Creek D itch  N o . 434 bonds 
wore awarded to  tho Security Savings Bank & T ru st C o . o f  T oledo, for 
$ 1 7 ,7 0 4 , equal to 1 0 1 .56 5 . a basis of about 4 .9 0 % — V . 101, p . 22 8 . Other  
biddors were:

Otis & C o .,  C levelan d _____$ 1 7 ,7 6 3  OOlSpitzer, R o r ic k & C o -.T o l .$ 1 7 ,6 3 5  50
Stacy & B raun , T o le d o___  17 ,6 9 6  30  Breed, E lliott & H arrison,
Tillotson & W o l. C o ., C le v . 17 ,682  281 C in c in n a ti ............................ 17 .587  5 0

D E L F O R D  (P . O . O ra d e l l ) ,  B e rg e n  C o u n ty ,  N . J .—BOND OFFER
ING.— Bids will be received u n til-8  p . m . A u g . 2 by  H en ry A . B ingham , 
B oro. C lerk , for $ 7 ,0 0 0  5 %  4 -y r . average coup, or reg ., option o f purchaser 
funding bonds series 1. D e n om . $ 1 ,0 0 0 . D ato  A u g . 1 1915 . Prin. and  
sem i-ann. in t. (F . & A .)  p ayable at Hackensack N a t . B an k , Hackensack. 
D u o $ 1 ,0 0 0  y r ly . on A u g . 1 from  1916 to  1922 , inch

D E  P E R E , B ro w n  C o u n ty ,  W ise .— BOND SALE.— Th e $ 1 5 ,0 0 0  5 %  
10-year (aver.) bridge-repair bonds offered on July 8 were aw arded, it is 
stated , to B olger, M osser & W illam an  o f Chicago on July 12 a t 1 0 1 .26  and  
blank bonds. D en om . $5 00 . D a te  July 15 1915. Prin. and annual int. 
(M a r . 15) payable a t tho First N a t . B a n k , C hicago, or N ation al or State  
B ank o f D e  Pere. D u e $ 1 ,5 0 0  yearly M a r . 15 from  1916 to  1925 inch  
T otal bonded d eb t, including this issue, $ 7 4 ,7 5 0 . Assess, va l. 1914 , $ 3 ,
9 3 4 ,1 7 0 .

D E  S O T O  C O U N T Y  S P E C IA L  T A X  S C H O O L  D IS T R IC T S , F l a .—
BOND OFFERING.— Proposals will be received until 12 in . A u g . 1 b y  
Jamas O . B ickiey, S u p t. o f  Public Instruction (P . O . A rcad ia), for the  
following 6 %  gold coup. Special T a x  School D istrict bonds:
$ 3 ,0 0 0  Owens D istrict N o . 7 bonds. D u e in 10 years or serially as fol

lows: $ 1 ,5 0 0  in 5 and 10 years.
2 0 ,0 0 0  Bow ling Green D istrict N o . 10 bonds. D u e  in 3 0  years or serially  

as follows: $ 2 ,5 0 0  in 10 and 15 y rs ., $ 4 ,0 0 0  in 20  y rs ., $ 5 ,0 0 0  in 25  
yrs. and $ 6 ,0 0 0  in 30  yrs.

1 2 ,500  Popash D istrict N o . 4 bonds. D u e  in 3 0  years or serially as fol
lows: $ 2 ,0 0 0  in 10 and 15 yoars, $ 2 ,5 0 0  in 2 0  and 25  years and  
$ 3 ,5 0 0  in 30  years.

8 ,0 0 0  C harlotte H arbor D istrict N o . 3 4  bonds. D u e  In 3 0  years or serially  
as follows: $ 1 ,5 9 0  in 5 and 10 yoars and $ 2 ,5 0 0  in 15 and 20 years. 

D en om . $ 5 0 9 . D ato A u g . 1 1915 . In t. F . & A . C ert, check for 2 %  
o f bid required. B ids m u st be m ade on blanks furnished by said Board.

D O U G L A S , C o n v e rs e  C o u n ty ,  W y o .— BOND SALE.— O n July 15  
the $ 1 5 ,0 0 0  5)4% 10-30-year (o p t.) coupon fire-departm ent-bldg, bonds 
were awarded to R . M .  G rant & C o . o f  Chicago for $ 1 5 ,2 9 0  (10 1 .93 3) and 
in t.— V . 100, p . 21 83 . Other bids were:
Sidney Spitzer & C o .,  T o l_$  15 ,2 4 6  00  
Oswald F . B enw ell, D e n v . 1 5 ,2 2 8  00  
Germ an-Am erican T ru st

C o .,  D e n v e r . . . .............. 1 5 ,2 2 7  50
Sw eet, C ausey, Foster &

C o ., D en ver_____________  15 ,2 2 7  50
J . N .  W righ t & C o ., D e n . 1 5 .1 9 0  50  
N . W .  H alse y & C o ., C h ic . 15 ,1 6 6  00  
E . II . Rollins & Sons, D e n . 15 ,133  50

In ternat. T r . C o .,  D enver $ 1 5 ,1 2 3  75  
H oehler, C um m ings & Prud-

den , T o le d o _____________  15 ,0 7 9  50
H anchett B ond C o .,  C h ic . 15 ,0 7 7  00  
Central T r . & S. B . ,  D e n . 1 5 ,076  0 0  
Spitzer, Rorick & C o ., T o l . 15 ,051 51 
C . H . C offin  & C o ., C h ic . 1 5 ,037  0 0  
A . J . H ood  & C o .,  D etroit 15 ,031  00  
C h as. S . K idder & C o .,C h i . 15 ,0 0 0  0 0

C . W .  M cN ea r & C o ., C hicago, bid par less $261 for attorn ey ’s fees. 
Pow ell. Garard & C o ., C hicago, bid par less $3 47  for attorn ey ’s fees.

DOUGLAS COUNTY SCHOOL DISTR IC T NO. 99, W ash.— B O N D  
S A L E . — O n July 10 $ 2 ,0 0 0  building bonds were aw arded to  the State o f  
W ash ington  at par for 5 )4 s . Th ere were no other bidders. D e n om . $ 2 5 0 .

DUVAL COUNTY (P. O. San D iego), T ex.— B O N D  E L E C T I O N  
A N N U L E D . — Reports state that because citizens sought to  restrain b y  
injunction the Com m issioners’ C ourt from  h olding the election on July 20  
to vote on the proposition to issue the $ 1 0 0 ,0 0 0  for building a new court 
house a t San D iego, the C om m issioners’ C ourt m et on July 17 and issued 
an annulm ent to the call for the election.— V . 10 1 , p . 148.

EARLVILLE SCHOOL DISTRICT (P. O. E arlville), D elaw are  
C ounty, Iow a.— B O N D  E L E C T I O N . — T h o question o f issuing $ 2 5 ,0 0 0  
building bonds will be su bm itted  to a vote on July 2 9 , it is stated.

EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. C leveland)
C uyahoga C ounty, O hio.— B O N D  S A L E . — On July 17 the $ 1 5 0 ,0 0 0  5 %  
20-year bldg, bonds were awarded to C . E . Dennison & C o . o f C leveland for  
$ 1 5 5 ,3 5 6  50  (10 3 .57 ) and in t.— V . 1 0 1 , p . 148. Other bidders were:
H ayden , M iller & C o ., C levelan d ________________________________________ $ 1 5 4 ,3 6 5
Tillotson & W o lc o tt  C o .,  C levelan d______________________________________ 15 4 ,17 0
Sidney Spitzer & C o ., T o led o _____________________________________________  15 3 ,67 5
Provident Savings B ank & T ru st C o .,  C incinn ati____________________  1 5 3 ,5 4 0
O tis & C o .,  C levelan d ......................................................................................................  15 2 ,75 0

EAST LIVERPOOL, C olum biana C ounty , O hio .— B O N D  S A L E . —  
On July 12 the three issues o f  5 %  coup, bonds, aggregating $ 9 ,7 0 0 , were 
awarded as follows (V . 100, p . 21 83 ):
$ 3 ,5 0 0  street-im pt. bonds to the C itizens’ N a t . B ank o f E ast Liverpool 

for $ 3 ,5 0 3  88  and in t., equal to 100 .11 0 .
2 ,5 0 0  public-playground bonds to the D ollar Savings B ank  C o . o f  E ast  

Liverpool a t 10 0 .14  and int.
3 ,7 0 0  street-im pt. bonds to  th e C itizens’ N a t . B ank  o f E ast Liverpool for 

$3.70-4 11 and in t ., equal to  10 0 .1 1 1 .
O tis & C o . o f  C leveland bid $ 9 ,7 3 0 . but this bid was conditional.
EAST STROUDSBURG SCHOOL D ISTRICT (P. O. E ast S trou d s

burg), Monroe C ounty, P a .— B O N D  S A L E . — On July 20  tho $ 5 0 ,0 0 0  
4 ) 4 %  10 -20-yr . optional coup, bonds bldg, were awarded to M on tgom ery  
Clothier <Sc T yler o f  Phila. a t 1 0 0 .5 3 9  and in t.— V . 101 , p . 2 2 8 . T h e on ly  
other bid for the entire issue was su bm itted  b y  A .  B . Leach & C o . o f  Phila. 
who bid 100.40

ELGIN, B astrop C ounty, T ex.— B O N D S  V O T E D . — T h e proposition  
to issue the $ 1 1 ,0 0 0  5 %  20 -40-year (op t.) w ater-w orks-constr. bonds car
ried by  a vote o f 86  to 26  at the election held July 16 .— V . 101 , p . 148.

ELVASTON SCHOOL DISTRICT (P. O. E lvaston), H ancock  
C ounty, I lls .— B O N D  S A L E . —  Local newspaper reports state th at the  
Farm ers’ Exchange B ank o f E lvaston  has been awarded an issue o f $ 6 ,9 0 0  
building bonds.

ERIE, Erie C ounty , V z . — B O N D  O F F E R I N G  P O S T P O N E D . — W e  are 
advised that tho offering o f the $ 2 2 ,5 0 0  sewer, $ 2 ,5 0 0  paving and $ 5 ,0 0 0  
park-im p t. 4 %  20-year coup, tax-free bonds which was to h ave taken place 
on July 22 has been_postponed until 10 :30 a . m . July 26 . D en om . $5 00 . 
D a to  A u g . 2 1 9 1 5 . In t. J . & J . at office o f  C ity  T reas. T .  Hanlon is C ity  
C lerk .

ERIE SCHOOL DISTRICT (P. O. Erie), Erie C ou n ty , P a .— D E 
S C R I P T I O N  O F  B O N D S . — W e  are advised that the price paid for the $ 2 5 0 ,
000  4 M %  tax-free school bonds awarded to N ew burger, Henderson &  Loeb  
and Brow n Bros. & C o . Jointly on July 15 was 1 0 1 .0 7 9 — V . 101, p . 2 2 9 . 
D en om . $ 1 ,0 0 0 . D a te  A u g . 1 1915 . In t. F . & A . D u e part yearly on 
A u g . 1 from  1933 to  1944.

EVEREST, Brow n C ounty, K an .— B O N D S  V O T E D . — B y  a vote  of 
93 to 12 the question o f  Issuing the $ 8 ,0 0 0  (not $ 1 0 ,0 0 0  as first reported) 
electric-light-plant bonds carried a t the election held July 13— V . 10 1 , p .149 .

EVERETT, M iddlesex C ounty , M ass.— B O N D  S A L E . — O n July 20  
the following 4 %  tax-free bonds aggregating $ 4 5 ,0 0 0  were awarded to  
F . S . M oseley  & C o . o f  B oston  at 100 .47 6 :
$ 3 4 ,0 0 0  sidewalk bonds. D en om . $ 1 ,0 0 0 . D u e $ 7 ,0 0 0  in 1916 , 1917 1918  

and 1919 and $ 6 ,0 0 0  in 1920.
1 1 ,0 0 0  perm anent paving bonds. D u e $ 1 ,5 0 0  In 1916 and 1917 and $ 1 ,0 0 0  

yrly from  1918 to  19 25 , incl.
D ato  Juno 1 1915 . P rin. and sem i-ann. int. (J. & D .)  payable a t  Old  
C olon y T r . C o ., B oston . T h e  other bidders were:
Paine W ebber & C o ., B o s t , .  10 0 .33  
E . m  . F arn sw orth <& C o . B o s l0 0 .3 3  
It. L . D a y  & C o .. B o s t o n . . .  10 0 .29  
i>. M . C handler A  C o . B o a t . 10 0 .2 7 1  
E . H . Rollins & .Sons, B o s t . 10 0 .20 8

C u rtis & Sanger, B o st______10 0.11 1
E stabrook & C o .,  B o sto n  100 .11
B lake B ros. & C o ., B o s to n ..1 0 0 .1 0  
M errill O ldham  & C o . B o st. 1 0 0 .08 9  
M erch ants N a tl B an k , B o s t . 10 0 .07

E V E R E T T , S n o h o m is h  C o u n ty ,  W a s h .—BOND ELECTION.— A n 
election will be held A u g . 24  to  vote on the question o f issuing $ 6 0 0 ,0 0 0  
5 %  and $ 1 ,1 0 0 ,0 0 0  6 %  bonds.

F A R M V IL L E , P i t t  C o u n ty ,  N o . C a ro  .—BOND OFFERING.— Sealed  
bids will be received by  Ben A .  Joyner, M a y o r , until 12 m . A u g . 17 for 
$ 4 6 ,0 0 0  coupon sewerage, w ater and electric light extension bonds at not 
exceeding 5 ) 4 %  in t. D en om . $ 1 ,0 0 0 . D ate  April 1 1915. D u e $ 1 ,0 0 0  
yrly . A pril 1 from  1920 to  1931 , incl. and $ 2 ,0 0 0  yrly . A pril 1 from  1932  
to  1945, incl.

F A Y E T T E  C O U N T Y  (P . O . L e x in g to n ) ,  Ky.—BOND ELECTION PRO
POSED.— An election will probably be held in Septem ber, it is stated , to  
vote  on the proposition to issue $ 3 0 0 ,0 0 0  road bonds.

F E N T R E S S  C O U N T Y  (P . O . J a m e s to w n ) ,  T e n n .—BOND OFFER- 
INS.— -Bids will be r e c e iv e  until 12 m . A u g . 21 by W ard  R . C ase. C oun ty  
Judge, for $ 1 0 ,0 0 0  5 %  10-year coun ty bonds. A u th . C hap . 130, Senate 
Bill 269 , A ct o f Legislature, 19 15 . D ato  O c t. 1 1915 . In t. A .  & O .
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FINDLAY, H ancock  C ounty, O hio.— B O N D S  A U T H O R I Z E D . — O n  

Juno 21 ordinances providing for tho issuanco o f tho follow ing 5 %  coupon  
bonds were passed by tho C ity  Council:
$ 1 2 ,0 0 0  E a st Sandusky St. im provem ent assessm ent bonds. D en om . $ 6 0 0 .

D a to  A u g . 25  1915 . D u o $ 1 ,2 0 0  y early  on A u g . 25  from  1916 to  
1925 , inclusive.

5 8 .5 0 0  M a in  S t. im provem ent bonds. D e n o m . $ 5 0 0 . D a to  A u g . 20  
1915 . D u o on A u g . 2 0  as follows: $ 5 ,0 0 0  1916 , $ 7 ,5 0 0  1917 , 1918  
an d  1919 , $ 5 ,5 0 0  1920 . $ 5 ,0 0 0  1921 , 1922 , 1923 and 19 24 , an d  
$ 5 ,5 0 0  in 1925.

2 7 .5 0 0  M a in  S t. im provem ent bonds. D on om . $ 5 0 0 . D a to  A u g . 20  
1915. D u o on A u g . 2 0  as follow s: $ 3 ,0 0 0  1916 , $ 3 ,5 0 0  1917 and  
1918, and $ 2 ,5 0 0  yearly from  1919 to 1925. inclusive.

Interest payablo F . & A . a t  office of C ity  Treasurer.
B O N D  O F F E R I N G .— Proposals will bo received until 12 m . July 2 6  b y  

R . C . M u n ge n , C ity  A u d itor, for tho follow ing 5 %  bonds:
$ 9 ,0 0 0  M id lan d  A v e . im provem ent bonds. D en om . $ 9 0 0 . D a to  July 3 0  

1915 . D u o $9 0 0  yearly on July 3 0  from  1916 to  1925 , inclusive. 
1 0 ,8 7 7  C herry S t. im provem ent bonds. D e n o m . 1 for $ 1 ,8 7 7  and 9 for 

$ 1 ,0 0 0 . D a to  A u g . I 1915 . D u o $ 1 ,8 7 7  A u g . 1 1916 an d  $ 1 ,0 0 0  
yearly  on A u g . 1 from  1917 to 1925, inclusive.

Interest payablo som i-ann ually. C ertified  check for 3 %  o f bonds bid  
for , payablo to  C ity  Treasurer, required. B onds to bo delivered and paid  
for within ten days from  tim e o f aw ard. Purchaser to p ay accrued interest. 
T h e  c ity  reserves tho right to  w ithhold an y  o f said bonds not needed for the 
stated  Im provem ent.

B O N D S  A W A R D E D  I N  P A R T . — R eports state that o f the 17 issues of  
5 %  street-im pt. bonds, aggregating $ 3 2 ,0 1 0 , offered on July 14, $ 3 ,2 3 9  
was awarded to the Am erican N a t . B an k  o f  F in dlay for $ 3 ,2 5 7 . equal to 
1 0 0 .5 5 5 .— V . 101 , p . 149 . ,,

FLORENCE, F loren ce  C ou n ty , So. Caro .— B O N D  O F F E R I N G .—  
Further details aro at hand relative to tho offering on A u g . 4 o f tho $ 1 4 0 ,0 0 0  
refunding and $ 4 0 ,0 0 0  street-im pt. 30 -year bonds— V . 101, p . 149. Pro
posals for these bonds will bo recoivcd by  W .  It. Barringer, M a y o r . B ids  
are requested at both 4 ' A %  and 5 %  in t. In t . sem l-an n. C ert, check for  
$5 00  required. A ll expenses o f  issuing bonds m ust bo borne b y  bidders.

FLORENCE SCHOOL DISTRICT (P. O. F lorence), F lorence  
C ounty, So. Caro.— B O N D  O F F E R I N G .— Proposals will bo received until 
A u g . 4 by W .  R . Barringer, Chairm an B d . o f School C om in rs., for $ 5 2 ,0 0 0  
20-year school bonds. B ids aro requested at both  4 H  %  and 5 %  int. In t. 
sem i-an n . C ert, check for $ 5 0 0  required. A ll expenses o f Issuing bonds 
m u st bo b o m o  by  bidders.

FORESTVILLE, C h au tau q u a C ounty, N. Y .— B O N D  S A L E .—  
L ocal investors purchased at par on M a y  11 $ 1 0 ,4 0 0  5 %  street-paving bonds. 
D e n o m . $1 0 0 . D a te  July 1 1915. In t. aim . on July 1. D u e $ 1 ,0 0 0  yrly .

G eo . B . G ibbons & C o . o f N .  Y .  were awarded at 1 0 0 .10  on M a y  11 an  
issue o f $ 1 6 ,0 0 0  5 %  w ater bonds. D u e $ 1 ,0 0 0  yr ly . from  1916 to 1931 inch

FORT DODGE INDEPENDENT SCHOOL D ISTR IC T (P. O. Fort
D odge), W ebster C ounty , Iow a.— B O N D S  D E F E A T E D . — A t  the elec 
tion hold July 2 ,  the proposition to issue $ 1 5 0 ,0 0 0  building bonds was de
feated . it is stated , by a vote o f 76 9  “ for”  to 1008 “ again st.”

FO UNTAIN COUNTY (P. O. C ovington), I n d .— B O N D  S A L E . — O n  
July 17 the $ 2 5 ,0 0 )  4 Y >°7n 31^-vear average coup, tax-free bridge bonds 
were awarded to J . F . W ild  & O >. of Indianapolis at 10 0 .7 1 8 — a basis of  
about 4 .2 8 % ,  reports sta te .—  V . 10 0 , p . 2 1 8 3 .

FRANK LIN COUNTY (P. O. C olum bus), O h io .— B O N D  O F F E R I N G .  
— Bids will be received b y  John Sch ott, Clerk o f Board o f C ou n ty C om 
m issioners, until 10 a . m . A u g . 9 for $ 3 1 ,0 0 0  5 %  Peter K rebs d itch-im pt. 
bonds. D en om . $5 0 0 . D ato  A u g . 1 1915 . Prin. and sem i-ann. int. 
(F . & A .)  payable at office of C ou n ty  Treasurer. D u o $ 6 ,0 0 0  on A u g . 1 
1917 , 1919 , 1921 and 1923 and $ 7 ,0 0 0  A u g . 1 1925 . C ert, check (or cash) 
on a solvent national bank or trust co. for 1 %  o f bonds bid upon, payable  
to  Board o f C ou n ty C om m issioners, required. A  com plete transcript of  
all proceedings had In the issuance o f these bonds will be furnished success
ful Didder at tim e o f award and a reasonable length o f tim e will bo allowed 
purchaser for exam ination o f sam e. Purchaser to p ay accrued interest.

FREMONT, S an d u sk y  C ounty, O hio.— B O N D  O F F E R I N G .— Bids 
will be received until 2 p . m . A u g . 10 b y  F . J. Fischer, C ity  A u d ., for $ 3 ,6 0 0  
5 %  5 M -y e a r  aver. A rch  St. im p t. assess, and c ity ’s portion bonds. D enom . 
$1 8 0 . D a te  A p r. 1 1915. In t. A . & O . at office o f  Sinking Fund Trustees. 
D u e $1 80  each six m onths from  A p r. 1 1917 to O ct. 1 1926 incl. C ert, 
check for $3 0 0 , payable to  C ity  T re a s ., required. Bonds to bo delivered  
and paid for within 10 days from  tim o o f aw ard. Purchaser to p ay accrued 
interest.

FULTON COUNTY (P. O. W ausoon), O h io .— B O N D  O F F E R I N G .—  
B ids will bo received until 1 p . in . A u g . 2 b y  W .  W .  A ckerm an, C oun ty  
A u d ., for tho follow ing 5 %  inter-county highw ay im p t. (coun ty’s share) 
bonds:
§ 3 ,5 0 0  highw ay N o . 3 0 1 , Section “ J , "  bonds. D u o $5 00  Jan. 1 and July 1 

1916 and Jan. 1 1918 and $ 1 ,0 0 0  on Jan. 1 and July 1 191 7.
1 2 ,0 0 0  highw ay N o . 21 , Section “ I t , ”  bonds. D u o $ 1 ,0 0 0  each six m onths 

from  Jan. I 1916 to July 1 1921 incl.
4 ,0 0 0  highw ay N o . 21 , Section “ I , ”  bonds. D u o $5 0 0  Jan. 1 and July 1 

1916 and $ 1 ,0 0 0  on Jan. 1 and July 1 1917 and Jan. 1 1918. 
D en om . $5 0 0 . D a to  “ to bo o f issuo o f A u g . 15 1 9 1 5 .”  In t. J . & J. at  

office o f  C ou n ty  T reas. C ert, check for $5 0 0  required w ith bids for Sections 
J and 1 and for $ 1 ,0 0 0  required w ith Section I I . Separato bids m ust be 
inado for each issuo.

GALION, Crawford C ounty, O hio.— B O N D  O F F E R I N G .— J .  F . I lo -  
gan , C ity  A u d ., will receivo bids until 12 m . A u g . 10 for $ 1 8 ,0 0 0  5 %  coup, 
street-im pt. c ity ’s portion bonds. D en om . $5 0 0 . Prin. and sem i-ann. 
in t. (M . & S .) payable at offico o f C ity  Treas. D u e on Sopt. 1 as follw s: 
$ 1 ,0 0 0  1916 and 1917, $500 yearly from  1918 to 1921 in ch , $ 3 ,0 0 0  1922 and  
1923 and $ 4 ,0 0 0  in 1924 and 1925. C ert, check for $5 0 0 , payablo to C ity  
T re a s ., required. B onds to be delivered and paid for within 10 days from  
tim e o f aw ard. Purchaser to pay accrued interest.

GARRISON, M cLean C ounty, No. D ak.— B O N D S  V O T E D . — A t a 
recent election the question o f  issuing $ 3 ,0 0 0  m unicipal im p t. bonds received 
a favorable v ote  reports state .

GEAUGA COUNTY (P. O. C hardon), O hio .— B O N D  S A L E . — On  
July 12 tho $ 1 0 ,0 0 0  5 %  1 0 H -y e a r  averago infirm ary-building bonds wore 
awarded to O tis & C o . o f Cleveland at 102 and in t ., a basis o f  about 4 .7 6 %  
— V . 100 , p. 21 83 . Other bidders wero:
H a y d e n ,M ille r& C o .,C lc v .$ 1 0 ,2 0 0  00J W e il, R o th  & C o .,  C in .- -$ 1 0 ,1 6 1  00
B righton-G erm . B k .,  C in . 10 ,193  00  
Rodgers & Son, C h ag .F a lls 1 0 ,187  0 0
Stacy & B raun , T o led o___ 10 ,182  15
Tillotson & W o l. C o .,C lo v . 1 0 ,176  00  
D avles-B ertram  C o ., C in . 1 0 ,1 7 6  0 0

9eason good&  M a y e r , C in . 10 ,153  00  
Prov. S . B . & T r . C o .,C in . 10 ,157  00  
First N a t . B k ., C h a rd o n . 1 0 ,100  00  
Spltzer, Rorick & C o . , T o l . 1 0 ,0 5 5  51

GENEVA, O ntario C ou n ty , N. Y .— T E M P O R A R Y  L O A N — W o  aro 
advised that this c ity  has negotiated with tho First N a t . and tho Farm ers’ 
& M erch an ts’ banks o f G enova, a loan o f $ 6 0 ,0 0 0  at 5 %  int.

GIRARD, R u sse ll Co., A la .— B O N D  E L E C T I O N . — A n  election will 
be held A u g . 9 , reports state , to subm it to a voto tho questions o f issuing 
$ 1 5 ,0 0 0  h igh-school-bldg, and $ 1 0 ,0 0 0  refunding 5 %  30-year bonds.

GLENDALE, H a m ilto n  C ounty, O hio.— B O N D  E L E C T I O N  P R O 
P O S E D .— It is reported that Council on July 12 adopted a resolution re
questing the Board o f  E lections to  lot tho question o f issuing 8 1 0 ,0 0 0  in 
bonds go before tho people at tho N ovem ber election. T h e  m oney is to  
be spent in im proving tho w ater-works system  and to provide better fire
fighting facilities.

GRANGER TOW NSHIP, M edina C ounty, O hio .— B O N D  O F F E R 
I N G . — Bids will be recoived until 2 p . m . A u g . 17 by  S. W . G an yard, T w p . 
Clerk (P . O . M e d in a , R . F . D .  N o . 2 ) ,  for $ 2 0 ,0 0 0  5 %  road-im pt. bonds. 
A u th . Sec. 70 3 5 , et a l .,  G en . C ode. D en om . $5 00 . D ato  d ay o f sale. 
In t. A . & O . D u o each six m onths as follows: $5 0 0  A p r. 1 1922 to O ct. 1 
1931 in ch , and $ 2 ,0 0 0  from  A p r. 1 1932 to O ct. 1 1934 incl. C ort. check  
or cash for 2 %  or b id ..p ayab le  to  T w p . C lerk , required. Bonds to bo de
livered and paid for within 30  days from  tim o o f aw ard. Purchaser to  
furnish blanks on which said bonds aro to bo executed at own expense.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 102, W ash.—
B O N D  S A L E . — On July 10 $ 1 ,0 0 0  1-5-year (o p t.) building bonds were 
awarded to tho State or W ash ington  at par for 6s. There were no other 
bidders. D en om . $ 2 0 0 . D a to  July 10 1915. In t. annually in July.

GREEN BAY, B row n C ounty, W ise.— B O N D  S A L E . — On July 21 tho 
$ 5 5 ,0 0 0  4 > 3 %  coupon M a in  Street bridgo bonds wero awarded to E . II. 
R ollin s & Sons o f C hicago at 100 .81  and in t.— V . 101, p . 229 . Other bids 
were:

N . W . H alsey & C o ., C h icago_________________________________________$ 5 5 ,3 7 7  00
Second W ard  Savings B ank , M ilw au k ee_____________________________  5 5 ,3 5 7  50
First T ru st &  Savings B an k , M ilw au k ee_____________________________  55,34.3 75
C . W .  M c N e a r  & C o .,  C hicago___________________  _ __ 5 5 ,3 0 2  50
Harris T ru st & Savings B ank , C h icago______________________________  5 5 ,242  00
Y a rd , O tis & T a y lo r , C h icago__________________________________________  5 5 ,2 2 5  50
First N ation al B an k , M ilw au k ee____________________________________  55 ,221  00
W isconsin  T ru st C o .,  M ilw au k ee__________________________ I I _ H ____  5 5 ,2 1 2  0 0
Continental & Com m ercial T ru st & Savings B an k , C h icago_____ 5 5 ,1 8 5  00
E m e ry , Peck & ltockw ood , C hicago_____'____________________________  5 5 ,0 8 2  50
A . B . Leach & C o .,  C h icago_____________________________________________ 5 5 ,079  00
Bolger, M o sse r&  W illa m a n , C h icago_________________________________  55 ,051  00
K ellogg N ation al B an k , Greon B a y ___________________________________ 5 5 ,0 0 0  00
Citizens N a tio n a l B an k , Green B a y _________________________________  5 5 ,0 0 0  00
M cC a rtn ey  N a tio n a l B an k , Greon B a y ______________________________  5 5 ,0 0 0  00

Local banks bid par and in t. for tho two issues o f 4 K %  coupon sewer 
bonds, aggregating $ 1 5 ,0 0 0 , also offered on July 2 1 .— V . 101, p . 229 .

GREENBURGH (Town) (P. O. Tarrytow n), W ostchoster C o u n ty , 
N. Y .— B O N D  S A L E . — M r s . Jennie F . Van Orden o f N o . B altim ore has  
been awarded an issuo o f $ 4 ,5 0 0  Inw ood A v o . water district bonds.

GREENE COUNTY (P. O. G reensboro), G a.— B O N D S  D E F E A T E D . 
— It is reported that a proposed issuo o f $ 5 0 ,0 0 0  for sowers and bridges 
failed to carry because o f not receiving the legal two-thirds voto o f  tho 
registration.

GREENVILLE, P itt  C ou n ty , No. Caro.— B O N D  S A L E . — On July 15  
the $ 3 0 ,0 0 0  30-year school building bonds wero awarded to J. H . Ililsm an  
& C o . o f A tlan ta  a t par and in t. for 5s— V . 10 1 , p . 6 2 . D on om . $ 1 ,0 0 0 . 
D ato  July 1 1915 . In t . J . & J.
_ GREENWICH TOW NSHIP SCHOOL DISTRICT (P. O. G reen w ich ), 
H uron C ounty, O hio .— B O N D  O F F E R I N G .— C . It. M izonor, Clerk o f  
B d . o f E d ., will receivo bids until 1 p . in. A u g . 7 for $ 1 2 ,0 0 0  5 %  coup, taxa
ble school bonds. D en om . $ 5 0 0 . In t. A .  & O . a t  Farm ers B anking C o .,  
Greenwich. D u e  $5 00  each six m onths from  A p r. 1 1917 to O c t. 1 1928  
incl. C ert, check for 5 %  o f bid , payablo to abovo C lerk , required. N o  
bonded debt; floating debt, $ 2 ,5 0 0 . A ssess, va l. 1915 , $ 1 ,5 2 8 ,6 3 3 .

GRINNELL SCHOOL DISTRICT (P. O. G rin n ell), Pow oshiok  
C ounty, Iow a.— B O N D  E L E C T I O N  P R O P O S E D .— Local papers state that  
an election will bo called soon to vote on the question  o f issuing $ 1 0 0 ,0 0 0  
building bonds.

GROSSE ISLE SCHOOL DISTRICT (P. O. Grosso Isle), W ayne  
C ounty, M ich.— B O N D  E L E C T I O N . — A n  election will bo hold July 2 7 , 
roports stato , to  vote on tho question of issuing $ 7 5 ,0 0 0  school bonds.

GROSSE POINTE TOW NSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Grosse P o in te ), W ayne C ounty, M ich.— B O N D S  D E F E A T E D . — A t  
tho election held July 12 the proposition to issuo tho $ 3 0 ,0 0 0  \ XA %  15-yr . 
im p t. bonds was dofeated .— V . 101 , p . 149.

HALFA INDEPENDENT CONSOLIDATED SCHOOL D ISTR IC T  
(P. O. H aifa), Emmet C ounty , Iow a.— B O N D  E L E C T I O N . — T h o ques
tion o f whethor or not this district shall issuo $ 2 2 ,0 0 0  construction and equip
m ent bonds will bo su bm itted  to  a voto on July 3 0 .

H A M I L T O N  C O U N T Y  (P . O . C in c in n a t i) , O h io .— B O N D  S A L E . —  
On July 23 tho $ 5 0 0 ,0 0 0  4 A %  30 -year court-house-construction bonds 
wero awarded to J . C . M a y e r  & C o ., W estern  Germ an B an k . Brighton  
Germ an B ank  and the Provident Savs. B ank & T ru st C o ., all o f  C incinnati, 
on their join t bid o f 1 0 2 .1 3 5 , a basis o f about 4 .3 7 % .— -V . 101, p . 119 .

H A R D W IC K , R o c k  C o u n ty ,  M in n .— B O N D  O F F E R I N G . — Bids w il1 
bo received until 8 p . m . A u g . 9 b y  J . B . Iverson, Village Recorder, for 
$ 5 ,0 0 0  5 H %  7-year (aver.) coupon oicctric-power-plant bonds. D e n o m . 
$5 0 0 . D ato  A u g . 1 19 15 . In t. F . & A . D u o $5 0 0  yearly F e b . 1 from  
1918 to 1927 incl. Purchaser will bo required to furnish blank bonds.

H A R L A N , H a r l a n  C o u n ty ,  K y .— B O N D S  V O T E D . — T h e proposition  
to  issue $ 7 ,5 0 0  sewerage system  installation bonds carried, it is stated , at an 
election held July 13.

H A R M O N Y  T O W N S H I P  (P . O . A m b r id g e L  B ea v e r  C o u n ty , P a .—
B O N D  S A L E . — On July 15 an issuo o f $ 1 4 ,0 0 0  5 %  tax-free serial road im pt. 
bonds was aw ardod, it is stated , to H olm es, W ardrop  & C o . o f Pittsburgh.

H A R R IM A N , R o a n e  C o u n ty ,  T o n n .— B I D S  R E J E C T E D . — A ll bids 
received for tho $ 8 4 ,0 0 0  5 %  1113-year (aver.) gold coupon taxablo funding  
bonds offered on July 2 0  wero rojected.— V . 101 , p . 229.

H A R R I N G T O N , L in c o ln  C o u n ty , W a s h .— B O N D  E L E C T I O N . — A  
voto will bo taken on July 31 it is stated on tho question o f  issuing bonds 
to  install a sewer system  and purchase a water system .

H A R R IS O N  C O U N T Y  (P . O . C o ry d o n ) ,  I n d .— B O N D  O F F E R I N G . —  
Bids will bo received until 2 p .m .  A u g . 6 b y  J . D . P itm an, C ou n ty  Treasurer, 
for tho following 4 'A% 5 H -y e a r  averago highw ay-im provem ent bonds 
in Jackson Tow nship:
$ 2 ,8 0 0  J . M .  G raves et a l road bonds. D e n o m . $1 4 0 .

1 40 0  C . J . Ileuser ot a l. road bonds. D en om . $7 0 .
D ato  July 9  1915- In t. M .  & N .  D u e ono bond o f  each issuo each six  

m onths from  M a y  15 1916 to N o v . 15 1925 incl.
H A R R IS O N  T O W N S H I P  S C H O O L  D I S T R I C T  (P . O . B e llo fo n -  

t a in e ) , L o g a n  C o u n ty , O h io .— B O N D S  D E F E A T E D . — T h o question o f  
issuing $ 2 7 ,0 0 0  school bonds was defeated, it is reported, at tho election  
held Juno 21 .

H A R T F O R D , C o n n  . — B O N D S  A W A R D E D  I N  P A R T . — According to  
local newspapers o f July 1 / $ 1 ,5 0 0 ,0 0 0  o f  the $ 2 ,0 0 0 ,0 0 0  4 %  water bonds 
have been sold. T h is  m akes a total o f  $ 7 5 ,0 0 0  disposed o f since our last 
report.— V . 101, p . 149.

H E M P S T E A D  U N IO N  F R E E  S C H O O L  D I S T R I C T  N O . 15 (P . O .
L a w re n c e ) ,  N a s s a u  C o u n ty ,  N . Y .— B O N D S  D E F E A T E D . — W o havo  
just learned that the question o f  issuing $ 1 0 5 ,0 0 0  school-building bonds 
failed to carry at tho election hold M a y  28 .

H E N R Y  C O U N T Y  (P . O . N a p o le o n ) , O h io .— B O N D  O F F E R I N G . —
G . E . R a fferty , C o . A u d . will receivo bids until 10 a. m . A u g . 5 for $ 2 8 ,3 0 0
5 %  5 - -------- ------- ---- --------------------- -------------- * * • '
im pt.
for S I , J9RI __________ _ -  —  , — ______________
$ 2 ,3 0 0  A u g . 1 1916 , $ 1 ,0 0 0  on Fob. 1 and $ 2 ,0 0 0  on A u g . 1 from  F eb. 1 
1917 to A u g . 1 1919 , in cl., $ 2 ,0 0 0  each six m onths from  F eb. 1 1920 to Feb. 
I 1923, incl. and $ 1 ,0 0 0  on A u g . 1 1923 and Fob. 1 and A u g . 1 1924. C ert, 
check or draft for $ 1 ,0 0 0  payablo to C o . Treas. required.

H IG H L A N D  P A R K  (P . O . D a lla s ) , T o x . — B O N D  E L E C T I O N . — An  
election will bo held A u g . 21 roports stato to  voto on tho question o f issuing 
$ 1 0 ,0 0 0  bonds to install an ornam ental lighting system .

H IL L S D A L E  S C H O O L  D I S T R I C T  (P . O . H ills d a le ) , H ills d a le  
C o u n ty , M ic h .— B O N D S  V O T E D . — A t  an election hold July 12 tho propo
sitions to issuo $ 3 1 ,4 1 9  school and $ 2 ,5 0 0  M itch ell library bonds carried, 
it is stated.

H IN D S  C O U N T Y  (P . O . J a c k s o n ) ,  M iss.— B O N D  E L E C T I O N . — 'Tho  
Board o f Supervisors has, it is stated , granted tho petition for an election  
in the Second D istrict to  vote 3 1 5 ,0 0 0  good-roads bonds.

H O B O K E N , H u d s o n  C o u n ty ,  N . J  . — B O N D S  A U T H O R I Z E D . — An  
ordinance was passed July 14 providing for tho issuanco o f $ 6 0 ,0 0 0  \ ' A %  
30-year gold c o u p ., w ith privilege o f  registration, school bonds. D en om . 
$ 1 ,0 0 0 . D ato  July 1 1915. Principal and sem i-ann. in t .— J . & J .— p a y 
ablo at office o f C ity  Treasurer.

H O L M E S  C O U N T Y  (P . O . M il le r s b u rg ) ,  O h io .— B O N D  O F F E R I N G .  
— On July 17 an issue o f  $ 4 ,2 0 0  5 %  4 -y r . average ditch bonds was awarded  
to the Com m ercial & Savs. B ank o f M illersburg a t par. There wero no 
other bidders. D en om . 8 for $4 00  and 2 for $5 00 . D ato  July 17 1915. In t. 
M . & S. D u e $4 00  each six m onths from  M a r . 1 1917 to Sopt. 1 1920 , in c l. 
and $500 on M a r . 1 and Sopt. 1 1921.

H O M E R  T O W N S H IP  (P . O . H o m e rv i lle ) ,  M e d in a  C o u n ty ,  O h io .—  
B O N D  O F F E R I N G . — B ids will be received until 9 a . in. A u g . 16 b y  L . V .  
Jeffrey, T w p . C lerk , for $ 6 ,0 0 0  5 %  road im p t. bonds au th . Sec. 70 35  et a l, 
G en . C ode. D on om . $ 5 0 0 . D ato  day  o f  saio. In t. A . & O . D u o $5 00  
A p r. 1 1918 , 1919 , 1920 , 1922 and 1923 and $5 00  O ct. 1 1919 , 1 9 2 1 ,1 9 2 4 ,  
1925 , 1926 , 1927 and 1928 . C ert, check or cash for 2 %  o f bid payablo to  
T w p . Clerk required. B onds to bo delivered and paid for within 30  days  
from  date o f sale.

H O W A R D  C O U N T Y  (P . O .K o k o m o ) , I n d . — B O N D  S A L E . — On July  
15 the threo issues o f 4 j ^ %  highway im pt. bonds aggregating $ 2 3 ,2 0 0  were 
aw arded, it is stated , to J . F . W ild  & C o ., o f Indianapolis for $ 2 3 ,2 2 5  04  
(10 0 .10 7) and in t.— V . 101, p . 149.

H O W E L L , L iv in g s to n  C o u n ty ,  M ic h .— B O N D S  V O T E D .— According  
to reports tho proposition to issue $ 1 5 ,0 0 0  M a in  S t. im p t. bonds carried 
at a recent auction b y  a voto o f 289 to 3 7 .

0. R a fferty , C o . A lia , will receivo oias until iu  a. m . A u g . 5 lor $ 2 8 ,3 0 0  
5-yr . average coup, taxablo W au scon -N a polcon  inter-countv highway  

b. bonds, au th . Sec. 1223 , G en . C odo. D e n o m . 2 for $ 1 ,1 5 0  and 26 
>1,000 . D a te  A u g . 1 1915 . In t. I ' .  & A . at offico o f C o . Treas. Duo
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H U M P H R E Y S  C O U N T Y  (P . O . W a v c r ly ) , T e n n .— B O N D  S A L E . —  

R eports state th at the $ 2 5 0 ,0 0 0  5 %  5 -3 0 -y r . (op t.) coupon taxable road- 
constr. bonds offered w ithout success on July 3 have been purchased at  
par b y  I .  B . T igre tt, V ice-Pros, o f  Security N a t ’l .  B an k , Jackson, for 
C hicago brokers.

IR E N E , C la y  C o u n ty ,  S o . D a k .— B O N D  S A L E . — T h e $ 1 2 ,0 0 0  5 -2 0 -  
ycar (o p t.) coupon water-works bonds offered at privato salo on July 1 
h ave been sold to W . L . Bruco o f Y an k ton  at par for 6s— V . 1 0 0 , p . 2 1 0 1 . 
Interest payable sem i-annually.

IR V IN G T O N , W e s t c h e s te r  C o u n ty ,  N . Y .— B O N D  O F F E R I N G . —  
B ids will bo received until 7 :30  p . m . A u g . 3 b y  Jos. A . M u rp h y , \ il. C lerk , 
for $ 2 8 ,0 0 0  5 %  11 JX-yr. averago M a in  S t. elim ination bonds, au th . Sec. 
0 7 , C h a p . 3 9 , o f G e n . Law s. D en om . $ 1 ,0 0 0 . D a te  A u g . 1 1915 . In t. 
F . & A . D uo $ 2 ,0 0 0  vrly . on A u g . 1 from  1920 to 1933 , incl. C ert, check  
for $5 0 0  payable to V il. Treas. required. T h e  legality o f  these bonds will 
bo exam ined by C aldw ell M asslich  & R eed o f  N .  Y . ,  whose favorablo  
opinion will be furnished to the purchaser.

JA C K S O N , J a c k s o n  C o u n ty ,  O h io .— B O Y D  O F F E R I N G .— Further  
details aro at hand rclativo to the offering on July 31 o f the $ 1 8 ,0 0 0  5 %  6 -y r . 
avorage refunding bonds.— V . 101 , p . 150. B ids for these bonds will bo 
received until 12 m . on that day b y  R alph  H am ilton , C ity  A u d . D e n o m . 
$ 5 0 0 . In t. payablo sem i-an n. at offico o f  C ity  T reas. D u e  $ 6 ,0 0 0  in 
5 , 6 and 7 years. Purchaser to p a y  accrued interest.

J A S P E R  C O U N T Y  (P . O . C a r t h a g e ) ,  M o.— B O N D  E L E C T I O N . —  
A  vote will bo taken on Sept. 14 , reports state , on the proposition to issue 
$ 1 0 0 ,0 0 0  tuberculosis sanatarium  erection bonds.

J E F F E R S O N  (P . O . W e s t  J e f f e r s o n ) ,  M a d is o n  C o u n ty ,  O h io .—  
B O N D  S A L E . — On July 19 the $ 4 2 ,0 0 0  5 %  coup. M a in  S t. im p t. bonds  
wero awarded to Sidney Spitzer & C o . o f  T oledo a t 100 .22  and in t.— V .1 0 1 , 
p . 150 . T here wero no other bidders.

J E F F E R S O N , J e f f e r s o n  C o u n ty ,  W ise .— B O N D  S A L E . — Tho $ 2 ,5 0 0  
4 ] 4 %  3 -y r . (aver.) coupon water and light extension bonds authorized  
A pril 29  have been sold to local parties.— V . 100, p . 1692 .

J E F F E R S O N  C O U N T Y  (P . O . B e a u m o n t) ,  T e x .— B O N D  E L E C T I O N .  
— T h o proposition to issue $ 2 5 ,0 0 0  insane-asylum -ercction bonds will be 
subm itted to a vote, it is stated, on A u g . 20 .

J E F F E R S O N  D A V IS  P A R IS H  (P . O . J e n n in g s ) ,  L a .— B O N D  E L E C 
T I O N . — It is stated  that the proposition to  issuo $ 4 0 0 ,0 0 0  road-im prove
m ent and construction bonds will bo su bm itted  to a v ote  on July 2 7 .

JO U R D A N T O N , A ta s c o s a  C o u n ty ,  T e x .— B O N D  S A L E . — On July  
17 the $ 1 0 ,0 0 0  6 %  10 -4 0-yr . (op t.) coupon street im p t. bonds wero awarded  
to tho C itizens State B ank & T ru st C o . o f  D allas at 1 0 0 .2 5 .— V • 101, p .1 5 0 . 
Other bids wero:
O . H . C offin , C h icago--------- *1 0 0 .5 1 | J . E . Javitt & C o ., San A n t .
E .  L . T w in g , San A n t o n io .-  100.10| and D e n v e r _________________ 1 0 0 .0 0

♦This bid appears to bo higher than that o f  tho purchaser’s, b u t it is 
so given b y  tho C ity  Secretary.

K A L A M A Z O O , K a la m a z o o  C o u n ty ,  M ic h .— B O N D  E L E C T I O N  
P R O P O S E D .— T h o C ity  Clerk advises us that an election will bo hold som e
tim e during A ugu st to voto on tho question o f  issuing bonds to  extend the  
light p lant.

K A R L S T A D , K i t t s o n  C o u n ty ,  M in n .— B O N D S  T O  B E  O F F E R E D  
S H O R T L Y . - —-T his villago will offer for sale in the near future tho $ 4 ,0 0 0  
6 %  20 -yr . firc-hall erection bonds voted M arch  10 .— V . 100 , p . 1111 . 
11. H anson is Villjigo C lerk.

K A Y  C O U N T Y  (P . O . N e w k irk ) .  O k la .— B O N D S  D E F E A T E D . — A t  
tho election held July 1 tho proposition to issuo tho $ 8 5 ,0 0 0  court-house- 
constr. bonds was defeated, it is state d .— V . 100, p . 21 84 .

K E E W A T IN , I t a s c a  C o u n ty ,  M in n .—  B O N D S  P R O P O S E D . — T h o  
Clerk advises us th at this villago is contem plating tho Issuance o f  $ 8 0 ,0 0 0  
6 %  funding and refunding bonds. Those bonds are to take the place o f  
tho $ 8 0 ,0 0 0  5 %  issuo offered w ithout success on M a y  2 6 — V . 101 , p . 6 3 .

K E N N E B E C  C O U N T Y  (P . O . A u g u s t a ) ,  M a in o .— B O N D  O F F E R I N G .  
— B . I’ . S tu art, C o . T re a s ., will receive bids until 10 a . m . A u g . 27  for 
$ 2 0 ,0 0 0  som i-annual 4 %  20 -y r . funding bonds reports state .

K E N O S H A , K e n o s h a  C o u n ty ,  W is .— B O N D S  V O T E D —  Th e election  
held July 16 resulted, it is stated , in favor o f  tho proposition to issuo the  
$ 1 2 5 ,0 0 0  park-site-purchase bonds.— V . 101, p . 150.

K E N T O N , H a r d i n  C o u n ty ,  O h io .— B O N D  S A L E . — Reports state that 
tho tw o issues o f  5 %  coup. st. im pt. bonds aggreagting $ 2 2 ,0 0 0  offered on 
Juno 5 wero awarded on that day to T illotson  & W o lc o tt  C o . o f Cleveland  
at 1 0 0 .2 0 7 .— V . 100 , p . 1854.

K E O K U K , L e e  C o u n ty ,  Io w a .— B O N D  S A L E . — T h o $ 1 0 ,5 0 0  sewer 
funding bonds authorized on M a y  13 have been purchased it is stated  b y  
G e o . M .  Bechtel & C o . o f D aven p ort.— V . 100, p . 1771.

K E O T A  S C H O O L  D IS T R IC T  (P . O .K e o ta ) ,  W e ld  C o u n ty ,  C o lo .—  
B O N D S  V O T E D . — T h o question o f issuing $ 2 ,5 0 0  building bonds received  
a favorablo voto reports stato at a recent election.

K E R S H A W  C O U N T Y  S C H O O L  D IS T R IC T  N O . 22, (P . O. B e th u n e )  
S o . C a ro .— BO N D  O F F E R IN G .— B ids will bo opened at 12 m . July 26  
b y  tho B oard o f  T ru stees, .1. A .  S ton e, C lerk , for $ 9 ,0 0 0  5 %  20 -y r . school 
bonds. D en om . $5 0 0  or $ 1 ,0 0 0  at purchaser’s  option . In t. ann. on July 1. 
A  deposit o f  $2 0 0  required.

K IN G S L E Y , P ly m o u th  C o u n ty ,  I o w a .— B O N D  S A L E . — On July 19 
the $ 5 ,0 0 0  714-year (aver.) coupon w ater-w orks-ext. bonds were awarded  
to tho Ilan ch ett B ond C o . o f C hicago at 1 0 1 .15  and int. for 51 4s.— V . 101, 
p . 230 .

K N O X  S C H O O L  T O W N S H IP  (P . O . P e n n v i l le ) ,  J a y  C o u n ty ,  I n d .—
B O N D  S A L E . — On July 15 the $ 4 ,5 0 0  5 %  7 -y r . average school bonds were 
awarded it is stated  to J . F . W ild  & C o . o f Indianapolis a t  1 0 4 .6 0 .— V . 101, 
p . 150.

L A K E  C O U N T Y  (P . O. C ro w n  P o in t ) ,  I n d . — B O N D  S A L E S . —  On  
July 21 tho four issues o f 4 ) 4 %  h igh w ay-im pt. bonds were awarded to tho 
First N a t . B ank o f Crown Point at par and in t.— V . 101, p . 2 3 0 . T h ere  
wero no other bidders.

On July 12 the $ 7 5 ,0 0 0  15-yr. and $ 2 5 ,0 0 0  10 -yr . 4 ) 4 %  bridge bonds were 
awarded, it is stated , to  tho First N a tt B ank of Crow n Point a t  10 2 .3 9 2 5 . 
V . 100 . p . 1854.

L A K E W O O D , C u y a h o g a  C o u n ty ,  O h io .— B O N D  O F F E R I N G .— B ids  
will bo received until 12 m . A u g . 16 b y  B . M .  C ook , Director o f  Financo, 
for tho following 5 %  assessment bonds:
$ 8 ,5 8 0  D on ald  A v o . paving bonds. D e n o m . $ 8 5 8 . D u o  $8 58  yearly  on  

O c t. 1 from  1916 to 1925 incl.
3 4 ,5 0 0  N icholson A v o . paving bonds. D e n o m . $ 3 ,4 5 0 . D u o $ 3 ,4 5 0  

yearly on O c t . 1 from 1916 to 1925 incl.
3 ,2 4 0  M orrison A v o . water bonds. D en om . $ 6 4 8 . D u o  $ 6 4 8  yearly on 

O ct. 1 from  1916 to 1920 incl.
1 2 ,0 5 0  M orrison A v o . sower bonds. D en om . $ 1 ,2 0 5 . D u e  $ 1 ,2 0 5  yearly  

on O ct. 1 from  1916 to 1925 incl.
D en om . as abovo or m ay , at purchaser's option , bo changed, providing  

annual m aturity rem ains the sam e. D a te  day o f  salo. Prin. and sem i-an n. 
in t. payablo at C leveland T ru st C o .,  C leveland. Certified check for 5 %  
o f bid required. Purchaser to pay  accrued interest. O fficial circular 
states that there is no litigation pending or threatened and that tho city  has 
never defaulted.

L A P E E R , L a p e e r  C o u n ty ,  M ic h .— B O N D S  D E F E A T E D  .— T h e ques
tion o f issuing the $ 2 0 ,0 0 0  lighting-plant bonds failed to  carry at the recent 
election.— V . 100 , p . 1376 .

L A  P O R T E  IN D E P E N D E N T  S C H O O L  D IS T R IC T  (P . O . L a  P o r te ) ,  
H a r r i s  C o u n ty ,  T e x .— B O N D  E L E C T I O N  P R O P O S E D .— An election will 
bo held the latter part o f this m on th  (July) to subm it to tho voters the  
proposition to issuo $ 3 0 ,0 0 0  school bonds.

L A S S E N  C O U N T Y  (P . O . S u s a n v i l l e ) ,  C a l i f .— B O N D  O F F E R I N G . —  
Proposals will bo received on and after A u g . 2 b y  G eo . E . B assett, C ou n ty  
C lerk , for the following 5 %  gold coupon bonds voted Juno 1— V . 100, p .2 1 0 2 . 
$ 8 0 ,0 0 0  court-liousc-crection bonds. D en om . $8 0 0 . D u o July 1 1955, 

provided that $ 2 ,4 0 0  shall bo redeemed yearly July 1 from  1926 to  
1945 Incl. and $ 3 ,2 0 0  yearly July 1 from  1927 to 1955 incl.

2 0 ,0 0 0  county-hospital-erection bonds. D en om . $5 0 0 . D u o July 1 19 55 , 
provided that $500 shall be redeemed yearly July 1 from  1926 to  
1945 incl. and $ 1 ,0 0 0  yearly July 1 from  1927 to 1955 incl.

D a te  July 1 1915. Principal and sem i-an n. in t. (J. & J .) payable at 
tho C ou n ty Treasurer’s office. Certified check for 5 %  o f  am ount o f  bid  
required. T h e county has no indebtedness. Assessed valuation, equalized, 
1914 , $ 7 ,4 0 8 ,7 6 1 ; assessed value 1915, c s t ., $ 7 ,6 0 0 ,0 0 0 . T h e  legality o f  
these bonds has been passed upon b y  Goodfeliow  & E clls o f  San Francisco.

LA V A C A  C O U N T Y  (P . O . H a l l e t t s v i l l e ) ,  T e x .— B O N D S  D E F E A T E D .  
— Th o proposition to  issuo $ 1 5 0 ,0 0 0  road bonds in D ist . N o . 2 faded to  
carry, reports state , a t  tho election held June 19— V . 10 0 , a 2 1 8o . T h e  
vote was 271 “ for”  and 28 5  “ again st.”

L A W L E R  S C H O O L  D IS T R IC T  (P . O . L a w le r ) ,  A i tk e n  C o u n ty ,  
M in n .— B O N D  E L E C T I O N  P R O P O S E D . — I t  is stated th at an election will 
be held in the near future to  su bm it to  a voto the question o f issuing school
building bonds.

L E N O IR  C IT Y , L o u d o n  C o u n ty ,  T e n n .— B O N D  E L E C T I O N —  T h e  
question o f  issuing $ 1 0 ,0 0 0  funding and $ 5 ,0 0 0  school building bonds will 
be su bm itted  to a vote it is stated on A u g . 7 .

L E N O IR  C O U N T Y  (P . O . K in s to n ) ,  N o . C a ro .— B O N D  E L E C T I O N  
P R O P O S E D .— R eports state that an election will probably be called to  
voto on tho proposition to  issue $ 1 0 0 ,0 0 0  court-house-construction bonds.

L E O N IA , B e rg e n  C o u n ty ,  N . J . — B O N D  O F F E R I N G .— I t  is reported  
that bids will be received until 8 p . m . A u g . 2 for $ 7 5 ,0 0 0  5 %  im p t. bonds. 
D a te  A u g . 1 1915 . D u e  serially from  1917 to  1945.

L E  R O Y , G e n e s e e  C o u n ty ,  N . Y .— B O N D S  V O T E D . — A t  the election  
held July 12 the question o f  issuing $ 1 5 ,0 0 0  water bonds carried it is report
ed b y  a vote o f  99  to 3 7 .

L E W IS  A N D  C L A R K  C O U N T Y  S C H O O L  D IS T R IC T  N O . 30,
M o n t.— B O N D  O F F E R I N G .— Proposals will be received until A u g . 13 b y  
M iss Carrie K e lly , D istrict Clerk (P . O . H elen a), for $ 1 ,5 0 0  5 -2 0 -y r . (opt.) 
school bonds a t n ot exceeding 6 %  in t. D en om . $1 0 0 .

L E W IS  C O U N T Y  S C H O O L  D IS T R IC T  N O . 11, W a s h .— B O N D  
S A L E . — On July 10 the $ 1 3 ,0 0 0  1 -1 0 -y r . (op t.) b ld g , bonds wore awarded  
to  the State o f  W ash ington  at par for 5s. Jam es N .  W righ t & C o . o f D e n 
ver bid $ 1 3 ,1 3 3  9 0  for 6s . D en om . $ 1 ,0 0 0 .

L E X IN G T O N , F a y e t t e  C o u n ty ,  K y . — B O N D  E L E C T I O N  P R O 
P O S E D . — T h e question o f issuing $ 1 0 0 ,0 0 0  school-building bonds will be 
subm itted  to  a v ote , it is stated , a t  tho N ovem b er election.

L IP S C O M B  C O U N T Y  (P . O . L ip s c o m b ) ,  T e x a s .— B O N D S  V O T E D .  
— B y  a vote o f  142 to 40  tho proposition to  issue the $ 5 0 ,0 0 0  5 %  2 0 -y r . 
road im p t. bonds carried at tho election held July 17 .— V . 101 , p . 151.

L O R A IN , L o r a in  C o u n ty ,  O h io .— B O N D  S A L E . — T h e following bids 
were received on July 13 for the tw o issues o f  5 %  o f  coup, bonds aggre
gating $ 4 8 ,6 7 7  4 9  offered on that d ay— V . 101 , p . 63:

$ 3 2 ,6 7 7  49  
R e f u n d i n g .

$ 1 6 ,0 0 0
P a v i n g .

O tis & C o .,  C levelan d ___________________  _______
Stacy & B raun, T o led o __________________$ 3 2 ,9 1 6  29
Provident S av . B k . & T ru st C o .,  C i n . .  3 2 ,9 2 2  97
Spitzer, Roriclt & C o ., T o led o _________  3 2 ,8 8 6  99
Seasongood & M a y e r , C incinn ati______  3 2 ,8 4 7  49
Tillotson & W o lc o tt  C o .,  C le v e la n d -. 3 2 ,8 5 0  19
W e il, R oth  & C o .,  C incinnati_________  ________ ________
Sidney Spitzer & C o .,  T o led o__________  ________ 1 6 ,1 1 3  60

$ 1 6 ,1 2 8  40  
1 6 ,120  00  
16 ,101 00  
1 6 ,093  00  
1 6 ,0 8 4  80

T o t a l
P r e m i u m .
*$5 20  00  

36 7  20  
365 48  
31 0  50  
263 00  
257 99  
25 6  50  
113 60

♦This bid is reported as being successful.
L O W N D E S  C O U N T Y  (P . O . C o lu m b u s ) ,  M is s .— B O N D  E L E C T I O N .  

— A n  election will be held in tho Fourth C ivil D istrict on A u g . 3 ,  it is stated , 
to  vote on tho question o f  issuing road im p t. bonds.

L U C A S  C O U N T Y  (P . O . T o le d o ) ,  O h io .— B O N D  O F F E R I N G .— Bids  
will be received until 10 a . in . A u g . 9 b y  C h as. J . Sanzenbacher, C o . A u d .,  
for tho following 5 %  road-im pt. bonds:
$ 8 0 ,0 0 0  Jerusalem and Oregon T w p s. road -im p t. bonds. D e n o m . $ 1 ,0 0 0 .  

D u e $ 8 ,0 0 0  yr ly . from  1 to 10 yrs. incl. D eposit o f  $5 00  required. 
3 ,9 7 0  stone road-im pt. N o . 62 bonds. D e n o m . 1 for $ 4 7 0 , 7 for $ 5 0 0 . 

D u e  $470 in 1 yr. and $5 00  yr ly . from  2 to  8  yrs. incl. D eposit  
o f  $3 00  required.

D a te  A u g . 20  1915. Prin. and sem i-an n. in t.— F . & A .— payablo at  
offico o f  C o . T reas. D eposits m a y  be cash or cert, check drawn on a 
Toledo bank. Bonds to  bo delivered on A u g . 2 0 . A  com plete certified  
transcript o f  all proceedings evidencing tho regularity and validity o f  tho 
issuance o f  said bonds w ill bo furnished purchaser.

L Y N N  C O U N T Y  (P . O . T a h o k a ) ,  T e x a s .— B O N D  E L E C T I O N . — A n  
election will be held July 3 1 , it is stated , to vote bonds for a court house 
and jail to cost approxim ately $ 6 0 ,0 0 0 .

M A H O N IN G  C O U N T Y  (P . O . Y o u n g s to w n ) ,  O h io .— B O N D  O F F E R 
I N G . — Bids will be received until 12 m . A u g . 16 by Frank I I . V o g a n , 
Clerk B d . o f C o . C o m m . ,  for $ 9 ,3 7 5  5 %  5 ' A - y r .  average inter-county  
highw ay im p t. cou n ty ’s share bonds, au th . Secs. 1222 and 1223, G en . C od e. 
D en om . 8  for $ 1 ,0 0 0  and 1 for $ 1 ,3 7 5 . D a te  A u g . 20  1915. Prin. and  
sem i-ann. in t. (M . & S .) payablo at C o . T reasury. D u e $ 1 ,0 0 0  y rly . on  
Sept. 1 from  1917 to 1923, incl. and $ 1 ,3 7 5  Sept. 1 1924 . C ert, check for  
$500 payable to C o . T reas. required. Purchaser to  p ay accrued interest 
and bids m u st bo  unconditional.

B O N D  S A L E . — On July 8 the $ 1 5 ,0 0 0  bridge fund bonds mentioned in V . 
100, p . 1771 , were awarded to  the Ohio N a t . B ank  o f C olu m bus at 10 2 .23 5 ,
It is s ta te d .

M A L V E R N , C a r r o l l  C o u n ty ,  O h io .— B O N D  O F F E R I N G . — B ids w ill 
be received until 12 m . July 31 b y  Jacob W ad sw orth , V il. C lerk , for the  
following 5 XA %  coup. Porter St. im p t. bonds:
$ 2 3 ,0 0 0  assessment bonds. D enom . 10 for S 300, 40  for $5 0 0 . D u e $ 2 ,3 0 0  

y rly . on Sept. 1 from  1916 to  1925 incl.
1 2 ,0 0 0  village’s portion bonds. D enom . $6 00 . D u e $6 0 0  each six 

m onths from  M a r . 1 1916 to Sept. 1 1925 incl.
A u th . Sees. 39 39  to 39 48  in cl., G en . C od e. D a te  June 1 1915 . In t. 

M . & S. C ert, check for 5 %  of bonds bid for, payable to V il. T re a s ., re
quired. Bonds to be delivered and paid for on or before A u g . 10 , or as  
soon thereafter as bonds can be prepared and delivered. Purchaser to  pay  
accrued interest. Bonded d eb t, $ 1 8 ,0 0 0 ; no floating d eb t. Assess, v a l. 
19 14 , $ 7 1 5 ,1 0 5 .

M A N S F IE L D , R ic h l a n d  C o u n ty ,  O h io .— B O N D  E L E C T I O N . — A n  
election will be held A u g . 10 to subm it to  a vote the question o f issuing  
$ 1 1 0 ,0 0 0  sanitary-plant-im provem cnt bonds.

M A R A T H O N , C o r t l a n d t  C o u n ty ,  N . Y .— B O N D  O F F E R I N G . — Pro
posals will bo received until 8 p . m . July 26 b y  J . W . L ivin gston . V il. C lerk , 
for $ 1 0 ,4 0 0  11-yr. averago reg. road im p t. bonds at not exceeding 5 %  in t. 
A u th . election held July 9 . D enom . 20 for $500 and 1 for $4 00 . D ate  A u g . 
1 1915. Prin. and sem i-an n. in t. (F . & A .)  payable at place to suit purchaser 
D u e $500 yrly on A u g . 1 from  1916 to 1935. incl. and $400 A u g . 1. 1936 . 
N o  deposit required. Bonded debt n ot incl. this issuo $ 1 4 ,0 0 9 , no floating  
d eb t. A ssess, va l. $ 5 7 5 ,3 4 0 .

M A R IO N , M a r io n  C o u n ty ,  O h io .— B O N D  O F F E R I N G . — B ids will bo 
received until 12 m . A u g . 18 by  Harry E . M a so n , C ity  A u d .. for $ 1 5 ,5 0 0  
4 ? * %  6J4-yr. average refunding bonds. D en om . 15 for $ 1 ,0 0 0 , 1 for $5 0 0 . 
D a te  Sept. l 1915. In t. M .  & >S. D u e $ 1 ,0 0 0  each six m onths from  M a r . 1 
1918 to M a r . 1 1925 , incl. and $500 Sept. 1 1925 . C ert, check for $8 00  
payablo to  C ity  T reas. required.

M A R IO N  C O U N T Y  (P . O. O c a la ) , F la .— B O N D  O F F E R I N G . — P . I I .  
N u gen t, C o . C lerk, will receive bids until Sept. 8  it is stated  for $ 1 2 0 ,0 0 0  
refunding bonds.

M A R Y S V IL L E , Y u b a  C o u n ty ,  C a l if .— B O N D  E L E C T I O N . — Tho  
question o f issuing $ 1 8 ,0 0 0  sew er-system -extension bonds w ill be sub
m itted  to  a vote , reports state , on A u g . 24 .

M A X T O N  S P E C IA L  S C H O O L  D IS T R IC T  (P . O . M a x to n ) , R o b e s o n  
C o u n ty ,  N o . C a ro .— B O N D  S A L E . — On July 15 the $ 2 0 ,0 0 0  3 0 -y r . 
coupon building and equipm ent bonds were awarded it is stated to C . W .  
M c N e a r  & C o . o f Chicago at 100 .63  and in t. for 5 )^ s . Purchaser to pay  
for printing o f bonds.— V . 101, p . 151.

M A Y W O O D , C o o k  C o u n ty ,  I l l s .— B O N D  E L E C T I O N . — A ccording to  
reports an election will be held A u g . 7 to vote on the question o f issuing 
$ 2 6 ,0 0 0  paving bonds.

M EA D E C O U N T Y  (P . O . B r a d e n b u rg ) ,  K y . — B O N D S  D E F E A T E D . — 
T h e proposition to issue tho $1 5 0 ,0 0 0  road-construction bonds failed to  
carry, at the election held Juno 5 .— V . 10 0 , p . 1949 . T h e  vote was 24 2  
“ for”  and 947 “ again st.”

M E D IN A  C O U N T Y  R O A D  D IS T R IC T  N O . 1 (P . O . M e d in a ) , O h io .
— B O N D  S A L E . — W eil R oth  & C o . o f C incin . were awarded at 102 .62  on  
Juno 26 the $ 1 0 ,0 0 0  5 %  17-yr. average road bonds, it is stated .— V . 100 , 
p . 1949.

M E D IA , D e la w a re  C o u n ty ,  P a .— B O N D  S A L E . — On July 21 the 
$ 7 0 ,0 0 0  4 ' A %  2 0 ’4 -y r . averago coup, tax-free water-w orks, filtration and  
electric light system s im p t. bonds were awarded to  Harris Forbes & C o . oi
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a basis o f  about 4 .2 4 % .— V . 101,

M . Freem an *  C o . P h ila _$ 7 1 ,5 2 8  10 
A . B . Leach *  C o .  P h ila . 7 1 ,4 6 3  00
G raham  & O o . P h ila_____ 7 1 ,4 2 5  00
M artin  Sc C o .  P h ila_____ 7 1 ,251  25
First N a t . lla n k . M e d ia . 71 ,131  75  
Reilly Brock & C o . P h ila . 7 1 ,1 1 0  90

N .  Y .  for $ 7 2 ,5 1 5  (10 3 .59 2) and int. 
p . 2 3 0 . Other bidders were:
Bioren & C o . P h ila ____ S 7 2 .2 9 0  50
G e o . S . Fox & C o . P h ila . 7 1 ,9 3 2  Of)
1 .  A . B iddle & C o . Phila 7 1 ,9 1 0  30  
M erch  Un T r  C o  P hila. .* 7 1 ,7 0 8  00  
N ow burger, Henderson Sc

L ° ob : P W ladelphia-------  7 1 ,5 9 1  0 0  .v ,m ,  0 , W R «. t a n a . / i , n u  yi
n orrit X m V c ° m P Y j a l s o  siilinaitterl the following bid : 8 2 0 ,0 0 0  at 101, 

•-25,000 at 101 .65  and $ 2 5 ,0 0 0  at 1 0 2 .0 8 . A ll the above bids provided for 
the paym ent o f accrued interest. .

M^NLO ESCHOOL DISTRICT (P. O. M enlo), C hattooga  C ounty,
cq nnn r̂ff-V' oa roposals will bo received until A u g . 17 for
voted A ■ )[• iI o f — Vd"lV)f)0np S'] r n'illCSC bonds aro part o f  au issue o f $ 1 2 ,0 0 0

M E T H U E N , E ssex  C ount7, M a s s . — B O N D  S A L E . — O n  J u ly "2 0  the  
84(1.000 4 %  coup, water ext. bonds were awarded to M ille tt  R oc & Hagen  
o f  Boston at 1 0 0 .7 1 1 .— V . 101, 0 . 23 0 . Other bids were:

E . II . R o ll in s *  Sons, B o s t . .  100 .168  
Blodgct Sc C o . B oston 100. lo  t 
A . B . C onan t Sc C o .  B osto n . 10 0 .15
B lake Bros & C o . B osto n___ 100 .10
A d am s *  C o ., B o sto n ______  100 .002
Estabrook & C o . Boston 100 .06
N . W . H a r r is *  C o . B osto n . 10 9 .02  
C urtis & Sanger, B o sto n . 100 .01

In t. J. & J. D u o  S 5 ,0 0 0  yrly  from

M errill Oldham  & C o . B o s t . 10 0 .430  
F . S . M ose ley  & C o . B o s t . . .1 0 0 .3 7 8
II . C . G rafton , J r______________ 100.362
R . L . D a y *  C o . B osto n___ 100 .34 9
E . M .  F a rn sw o rth *  C o B o s tl0 0 .3 3
Paine W ebber & C o _________ 100.20
C ropley & M c A ra g te____  .1 0 0 .2 7 2
Hornbiow er & W eek s, B o st. 100 .25  
P . M .  Chandler & C o . B e s t . 10 0 .22 5  
D enom . 8 1 ,0 0 0 . D ate  July f 1915.
1915 to 1920. inch

M E X I A , L im e sto n e  C o u n ty , T e x a s .— B O N D  E L E C T I O N  — R e n o r ts  
state that an ejection will be held A u g . 10 to determ ine whether or not 
bonds 7  1SSU°  S 2 4 ' 2 5 0  5 %  10 -40-yr . (opt.) refunding school-house

S i !  an d” i M  O0 o” & m \ S S “ ' '  S15l>'0 0 »  5 8 0 ,0 0 0
M IA M I C O U N T Y  (P . O . T r o y ) , O h io .— B O N D  S A L E . — On July 16 

the six issues o f  5 %  ditch and levee im p trbon d s aggregating $ 3 5 ,5 0 0  w e e  
awarded to A E . A ub & C o . o f Cincinnati for $ 3 5 ,7 7 0 ^ o q tia l to 1 0 0 .76 .—  
v .  n i l ,  p .  151. O ther bids were: •
H ayd en , M iller & C o .,  C love .$ 3 5 ,7 0 7 1 Spitzer, Korlck  Sc C o .,  T o l $ 3 5  597  
D avies, Bertram  C o .,  C i n . .  3 5 ,7 3 2  B reed, E lliott & Harrison,
Tillotson & 3V ole tt C o . C in . 35,623| C in c in n a ti______  _ 3 5  5 1 0

M IL N E S  S C H O O L  D I S T R I C T , S ta n is la u s  C o u n ty , C a l’ — B O N ’D  
S A L E . — O n  July 6  the $ 7 ,0 0 0  5 %  8 ' A - y r .  (aver.) b ld g , and e q u i p ,  bonds 
were awarded to the Stockton S a v . B ank o f Stockton at par and int —  
V .  101, p . 63 . D en om . $ 5 0 0 . D ate July 1 19 15 . In t. J . & J Duo  
$5 00  yr ly . July 1 from  1917 to 1930 in cl. UUe
r , ^ ! X W A ,UX I E > C la c k a m a s  C o u n ty , O re .— B O N D  E L E C T I O N  P R O  
P O S E D . — It is reported that an election will bo called to vote on the oues 
tion o f issuing m unicipal-w ater-plant com pletion bonds. 1

, - ,MI N £ E N  (T O W N ) U N IO N  F R E E  S C H O O L  D I S T R I C T  N O  1 4
,p la lp ) ’ M o n tg o m e r y  C o u u t z , N . Y . — B O N D  O F F E R I N G __

' v fn - }  ■ E asier, C lerk  o f  B d . o f  E d .,  will receive bids until 8  p. m . Au~ 2 
it is stated , for tho follow ing 4 A %  school bonds: '
$ 7 0 ,0 0 0  13 2 -3 -y ear average school bonds. D u e yearly  on N o v  1 m i- 

L°oV̂ 2 i 0 0 0  from  1 9 1 6  to 1 9 2 0  inc l-, $ 2 ,5 0 0  from  1921 to 1925 inel 
•f ‘'°.r}?Q<!9 2 6  to 1 9 3 0  lncl > $4>000 1931 to 1937 inch ando4,oUIJ in ly .io .

1 0 ,000  1 0 H -y e a r  average school bonds. D u o $5 00  yearly  on N o v . 1 from  
1916 to 1935 incl.

A u th . election hold Juno 2 5 . D en om . 85 00 . D a te  N o v . 1 1 9 1 5  int  
payablo serni-ann. C ert, check for 1 0 %  required. ' ‘

M IS S O U L A , M isso u la  C o u n ty , M o n t .— B O N D  E L E C T I O N — A nlonfinn will hn hnlrl A nr» Q tr» irntn mi f r. ., l-l„.. •___ •___„ 1 1election will be hold A u g . 3 to vote on the quostion o f issuing $500 000 59'' 
coupon m unic. w ater-system -purchase bonds. D enom . $ 1 ,0 0 0 . D ate Tulv 
1 1 9 1 a . Int. sem i-annually. D u e  July 1 1935, subject to call Slhn’ nnh 
July 1 1923, $ 2 0 0 ,0 0 0  July 1 1925 and $ 2 0 0 ,0 0 0  July 1 1930. ^ J0’° 00

M O N O N G A L IA  C O U N T Y  (P . O . M o r g a n to w n ), W . V a __ B O N D
E L E C T  I O  Ah— T  h o q  u as t i o n o f  issuing $ 1 7 0 ,0 0 0  ro a l-im p t. bonds in M organ  
and Union D istricts will bo su bm itted  to a vote on July 31 , it is stated  

M O N R O E  C O U N T Y  (P . O . B lo o m in g t o n ) , I n d .— B O N D  O F F E R  I N C  
— J . D . Hensley, C o . T ro a s ., will receive bids until 2 p . m . July 30  and from  
d ay to d a y  thereafter until sold for $ 9 ,0 0 0  4 A %  John R . M itch ell et a™ 
highw ay-im pt. bonds in Perry T w p . D en om . $ 4 5 0 . D a te  July 6 1015  
1925^ h ic f N -  D u e  $1 50  oach six m on th s from  M a y  15 1916 to N o v . i.5

M O N R O E  C O U N T Y  (P . O . W o o d s f ie ld ) , O h io . — B O N D  O F F E R I N G  
— Proposals will bo received until 12 m . Sept 8 by T . A . D o ii"h e rfv  Cn  
A n d ., for 8 1 0 ,0 0 0  inter coun ty highway N o . 108 and 810 000 inter conn tv  
highw ay N o . 38 6  5 %  assessm ent bonds. D en om . $ 1 ,0 0 0 . D a t e S . %  
1915. Prin. and som i-ann. in t.— A . & O .— -pavablo at office o f C o  Trm<T
f o r 'r l /  ’ n?°i ° J  ‘i T ®  yrly  VV ° fc t r!  fro.m  } 9 10 to 1925 *ncl. C ert. check for 5 %  or bonds bid for payablo to C o . A u d . required. Purchaser to uav  
accrued interest. y *

M O N R O E  C O U N T Y  (P . O . M a d iso n v illo ) , T e n n .— B O N D S  D F F F A T

« , ° - 5 S .1 S „ ° S S d ’ j u f ?  8 . S R  1 0 0 S pOOi3 7 7  ■'“ *  M  at

S K S c m ? ,? ®  f l S t l *  D“’» ** »
M O N T G O M E R Y  C O U N T Y  (P . O . C la rk sv ille ) T e n n  — n n i v n  

O F F E R I N G  - Bids (sealed or verbal) will be re c e iL d  by C W .  T yler C ?  
Judge, at 11 a m . A u g . 12 for $ 5 0 ,0 0 0  5 %  highw ay im pt. bonds7  A u th ' 
C haps. 28 and 33 0  A cts  o f T en n . Legislature 1915. D en om  $ 5 0 0  D ate  
A u g . 1 1915 . Principal and sem i-annual int. (F . & A .)  at the office o f tho 
C o . Judge or such place as purchaser m a y  designate Due A l t '  I 1 9 1 5  
op t. 15, 2 0 , 25 3 0  yrs. C ert, check for $5 00  required. B ids m u st be un^ 
conditional. T o ta l bonded d eb t, including this issue $407 500 No
$i° 5  non ° ^ InJf1? g ,fun1d ' A ~ - 7 al;  1911 # 8 .4 M  93 5 : true vaL (est.) $ 1 5 ,0 0 0 ,0 0 0 . Official cucular states that there is no JiMsration Dcndin^ 
or threatened as to the corporate existence or the boundaries o f  the county  
nor the title of its present officials to their respective offices, nor the validity  
o f  any outstanding bonds, and that no proviotis issues o f bonds have over 
or1n terestSted n° r baS ther°  been any dofauIt in the paym ent o f principal

C O U N T Y  (P . O . C h r ls t la n s b u r g ) , V a . . — B O N D S  
V O I E D .  1 he proposition to Issue 8 1 0 0 ,0 0 0  Christiansburg D lst road- 
im provem ent bonds carried, it is stated, a t  an election held July 20  

M O R R I S T O W N  (T O W N ) S C H O O L  D I S T R I C T  (P . o .  M o rr isto w n )  
M orris  C o u n ty , N . J .— B O N D S  V O T E D .  -According to local now sm ner

H S n  h e ld J ,U y Ci,9 . - v f  ^ O l 15 # 7 5 ’0 ° °  SChW° '  b ° ndS carried 
M T .K I S C O , W e s tc h e s te r  C o u n ty , N . Y . — B O N D  S A L E . — On July 20  

follow s.— V?U1 0 l° f p .^ i f l - reg ‘ b° ndS aggref?atin8  3 3 0 •s o °  were awarded as 
$ 3 ,0 0 0  street ini])t. bonds to G eo . B . G ibbons *  C o . o f N  Y  at inn ni 

aaa  D enom . $5 0 0 . D uo $5 0 0  yrly  on A u g . I from 1 9 1 9  to 1924 inci ’
1 2 .0 0 0  water ex t. bonds to Robinson *  C o . o f N . Y . at 100 081 D enom
, ,  rnr. > 1 .0 0 0 . D ue 8 1 ,0 0 0  yrly  on A u g  1 front 1920 to 1931 incl '
1 5 ,500  sewer bonds to G eo. B. G ibbons *  C o . o f N . Y .  at 100 01 Denom

10 tor $2 50 , 4 for $7 50  and 5 for $ 2 ,0 0 0 . D uo y r ly o n  July 1

f?o m Vli)3 05t V l o lL h J c l25 ln cl-  37 50  1920 ‘ °  1929 iac1' an(l S2 >000 
Bids were also received from  H . A . K ahler & C o .,  Harris Forbes & Co of  
N ew  Y ork  and I. W . Sherrill C o . o f Poughkeepsie. D ate A u g  1 1015 
In t . payable sem i-annually. ® 1

r .? * T - V E R N O N  (C IT Y )  W o s t s h o s t c r  C o u n ty , N . Y . — B O N D  O F F E R -  
J o  rop^ a,:s wj H b ?  received until S p . m . A u g . 2 by Edwin O . Bionvenu  
«,oQ khoRod - Vf B,d,-• fo,‘ the following 4 ' A %  rog. school bonds: *’
5 1 0 3 .0 0 0  Jjonjls. Due on N o v . 15 as follows: SS.OOf), 1918- 810 009

4 5 ,0 0 0  f ^ y t o n d s . Q D u e on N o v . 15 as follows: $ 1 5 ,0 0 0 . 1929; $ 2 0 ,0 0 0 ,

D en om . S L 00 0 . D ate  N o v . 15 1915. I n t . M . * N .  C ert.ch eck  for $1 000  
payablo to B d . o f E d . required. B onds to  be delivered and paid for at

i u,r V 1 -  a8 u c/? Ps s f ld bidder. T o ta l bonded debt (not incl. these issues) 
f 4 .1 9 7 .0 5 0 . Sinking funds $ 2 8 2 ,3 9 4 . A ssess, v a l . , real estate $ 3 7 ,6 0 1 ,5 3 0 ; 
$39 635 7 9 2 °a S°  3 ,9 7 9 ,9 9 2 : Personal property $ 5 7 ,3 0 0 ; to ta l valuation

M U N IC H  S C H O O L  D I S T R I C T , M a d era  C o u n ty , C a li f .— B O N D  
o i 't, . r’o l,\ Y- 3 tho 5 3 ,0 0 0  6 %  3 -y r . (aver.) coupon building bonds 

rw 7  “  1915 were awarded to the Lum berm ens T ru st C o . for $ 3 ,0 1 6  
bid $3 OlJ111'̂  *nt 4 ' 4 9 * ’ p ' ®4. B ly th , W itte r  & C o . o f  San Francisco

M U S K IN G U M  C O U N T Y  (P . O . Z a n e sv ille ) , O h io .— B O N D  S A L F A —  
cAv-irJl,>u t*9 irb<; .5^ 40 ,0 00  5 %  10 -yr . A dam svillo road -im pt. bonds wero
fhn , ?  L % U a r v  ^ m bes &,rCo°- X -  at 102 .80 3  and in t. a basis o fabout 4 .6 4 % .— V . 101 , p . 152. Other bids wero:
J. C . M a y e r  C o . C in n ..$ 1 4 3 ,6 4 1  O O lSeasongood&M ayer C i n .$ 1 4 3 ,0 1 3  00  

, T oiedo . 143 ,61 2  0 0  rillotson& VVol.Co. C le v *1 4 2 ,9 6 1  84Stacy & B raun , xinuisonoc w oi e;o
p 'o v  ^ an  vHm ; 9 ” lu/ a b - ?n H ayd en ,M iller' Co', c io v  i4 Y 9 5 4  0 0t * ? v .  S . B .&  r r .C o .C in _  143 ,402 4 0 [ A .  E . A u b  & C o . C in  _ 142 830 00

D le v c la n d .. 143 ,33 2  0 0  Spltzer Rorlck & C o T o l 1 4 1 9 5 5  00  
lu fth ^3 rd^ N at^B k . C m . 143 ,192 0 0 | R . L . D a y , B o sto n _____141,’6 l 0  69

N  A  A H  A N  S C H O O L  D I S T R I C T , D a lla s  C o u n ty , T e x a s .__ B O N D
E L E C T I O N . — A ccording to a D allas newspaper this district will vote on  
the question of issuing S 1 0 .0 0 0  site and building bonds.

N A P O L E O N  S C H O O L  D I S T R I C T  (P . O . N a p o le o n ) , H e n r y  C o u n ty .  
O h io  .— B O N D  S A L E . — On July 16 tho 8 5 ,0 0 0  6 %  school bonds wero award
ed to the Com m ercial Stato Bank o f  N apoleon  at 1 0 1 .4 0 .— V . 101,  p . 231 
D enom . $ 5 0 0 . D ato  A u g . 1 1915 . In t. F . & A . D u e $5 00  each six m os.

N A V A R R E  C O U N T Y  (P . O . C o r s ic a n a ) , T o x . — B O N D  E L E C T I O N  
‘ R O I  O S H T ) .— A petition is being circulated, it is stated , asking tho C ou n ty  
aiBw Iaa1-8.^ 0 ca . an e*ection to subm it to a vote tho proposition to issue 
$ 5 0 ,0 0 0  hospital building bonds.

N E W A R K , N._ 3 . — T E M P O R A R Y  L O A N . — Reports state th at on July  
.  2  i ° aJ? ? f 5 3 7 5 ,0 0 0  was negotiated witli Bond & Goodw in o f N ew  Y ork  

at 2 .3 0 %  in t.

N E W  B E D F O R D . B r is to l C o u n ty , M a s s .— B O N D  O F F E R I N G .— Bids 
will bo received until i :15 p . m . July 26 by W m . 8 . C ook , C ity  T re a s .. for
5 6 0 ,0 0 0  4 %  5 H -y r . (aver.) reg highw ay-im pt. bonds. D en om . $1 ,0 0 0 .

n i « ,  L i ?  In t. J . *  J. b y  m ail. D u e 8 0 .0 0 0  yriy . on July 1 from  
>>a/  f °  19 >»5 Inch (/Crt. check on a national bank or trust com pany for 
, r F  ° f  am ount bid for, payable to C ity  o f N ew  Bedford, required. Storey, 
X nornaiko, J alnicr Sc ixoclgo o f Dostoii will give legal o|)inion.

g A i A ^ ^ 0 3 T 0 I ? iX n ,L X ? > ^ C H 9 .0 1 , D I S T R I C T  (P. O . N ow  B o s to n ) ,
O F F E R I N G .— Bids w ill bo received until 

12 m . A u g . 10 by R o y I I . C oburn , Clerk B d. o f E d ., for $ 6 ,0 0 0  5 %  15-yr. 
(aver.) coup school bonds. D en om . $5 0 0 . Dato A u g ! 10  1915. f in.  
ioo'o A  ia L ? S rtslS0 lith bankin g C o .,  P ortsm outh. D u e  $ 3 ,0 0 0  A u g . 10 
c i n r h - ? 32,' C ort. check for 2 %  o f  bonds bid  for, payablo to above  
C lerk , required. Purchaser to p ay accrued interest.

N E W  H A V E N , C o n n .— B O N D  S A L E : —  On July 22 tho $ 2 4 5 ,0 0 0  4 M %  
28 -y r . (aver.) coup, or reg., op tion  o f  purchaser, c ity-hall im p t. bonds were 
awardedl to Harris, Forbes & C o . o f N .  Y .  for $ 2 5 5 ,5 5 4  60  (104 303) and  
int.^ a jia s is  o f about 4 .2 4 % _ .jy \  . l[)l_, p . 23 1 . Other bids were
R . L . D ay  *  C o .. B 'o s t o n ll$ 2 5 5 ,n 6
Blodget *  C o ., B o sto n _____ 25 4 ,6 4 3
E . H . R o ll in s *  Sons, B o s t. 25 4 ,2 8 3  
Sidney Spitzer & C o . ,N .Y . ,f

& F r is b ie *  C o ., H artf’d l  254 ,091  
Curtis & Sanger, B osto n   25 4 ,0 6 5

M e rrill,O ld h a m & C o ., B o s t .$ 2 5 3 ,9 4 0  
E s ta b r o o k *  C o ., B o s to n .. 2 5 3 ,7 9 5  
P a r k in so n *  B urr, R ich ter(

& C o . and H . C . W arren 252 ,981
& C o _______________________ I

E quitab le T r . C o ., N .  Y _ _ 25 0 ,7 0 3

N E W  L O N D O N , N e w  L o n d o n  C o u n ty , C o n n .— B O N D  S A L E __ On
July 16 the following tw o issues o f  4  A  %  coup, bonds aggregating $125 000  
were awarded to Sidney Spitzer & C o . o f N .  Y . at 103 .73 8  and int • ’
$ 7 5 ,0 0 0  m unicipal-bldg, bonds. D ate Jan. 1 1915 . Due Jan I 1045

5 0 ,0 0 0  park bonds. D ate  July 1 1915. D u o July 1 1942. 5 ‘
w ero -"0 " 1 ’ 3 t ’ 000- I a t ' 3 - & 3 . at office o f C ity  Treasurer. Other bidders

Blodget & C o ., B o sto n ----------- 102.8491 R . L . D a y  *  C o ., B oston 10 ° 310
E . H . R o llin s *  Sons, B oston 102.670| Estabrook & C o .,  Boston 101 33
M errill, Oldham  & C o ., B o s .l0 2 .5 6 9 [C u r t ls  & Sanger, Boston 101 111

payable at office o f D ist. T roas. D u o $3 00  each six m onths from  M a r  1 
? !  ! it0 Soptd 1 1!>35 incl. C ert, chock on an A th en s C ou n ty bank for 5 %  

o f bul, payable to B d . o f E d ., required. 0 / 0

N E W  M E X I C O .— B O N D  O F F E R I N G . — Proposals will bo received and
$ ' c nnnna r o P  a 'onL A u g V5 b/ i ° -  N - M a rro n - State T re a s ., at Santa F e, for8 3 5 ,0 0 0  5 %  20 -3 0 -y r . (op t.) coup, arm ory-bldg, bonds. A u th  C hans  
32 and 4 6 , L aw s o f N ow  M e x ico , 1915 . D en om . $5 0 0 . Dato April 1 in i'-.' 
1 rin. and serni-ann. in t. (A . & O .) payable a t  tho N ational Bank o f C o m -  
717rC165N ‘ Y ' T o ta l bonducl 3o b t, $ 2 ,5 6 5 ,5 0 0 . Assess, val. 1914, $ 2 7 2 ,-

N E W P O R T , R . 1 . — T E M P O R A R Y  L O A N . — According to reports, this  
city  has awarded a.tom porary loan o f $ 2 5 ,0 0 0 , dated July 26 1915 and m a
turing Sept. 3 1915, to Bond & Goodw in o f B oston at 2 .4 9 %  discount.

T, N ^ T O N ,  M id d lese x  C o u n ty  M a a s . — T E M P O R A R Y  L O A N . — On  
2L a oan o f W 5 0 .0 0 0  m aturing N o v . 22 1915 and issued in antlclpa- 

X i,? ,! <™»>’d ed It is reported to Loring T olm an  & Tupper o f
B oston at 2 .4 4 %  discount, plus 50  cents prem ium .

The other bids wore:
. D i s c o u n t .  | D i s c o u n t

Ciirtis *  Sanger, B o sto n -------2 .4 7 %  I Bond & G oodw in, B o s t o n . . .  2 .5 3 %
B lake B ros. & C o .,  B o s to n .-* 2 .4 8 %  .Morgan *  B artlett, B osto n . 2 .5 7 %  
G oldm an, S a c h s *  C o ., N . Y .  2 .4 8 %  I Salom on Bros. & H u tzte r .N .Y  2 .595?

♦Plus S I 10 prem ium .

N E W T O N  C O U N T Y  (P . O . K e n t la n d ) , I n d .— B O N D  O F F E R I N G __
^ v e d u n t H  1 p . m . July 27 b y  F . C . R ich, C o . T re a s ., for  

EJ0, ? 1. S.'vll*s  4 H %  h igh w ay-im pt. bonds:
$ 4 ,1 6 4  D onohue Silvers et a l. highw ay bonds in G rant T w p . D en om .

3 ,2 6 0  T h os. M u lligan  et a l. h ighw ay-im pt. bonds in Jefferson T w p . 
D en om . S I6 3 . 1 *

D ate  July 5  1915 . Tut. M .  & N . D u o one bond o f oach issue each six 
m onths from  M a y  15 1916 to N o v . 15 1925 incl. 0 C a U 1  slx

N I X O N  3 C H O O L  D I S T R I C T  (P . O . T lixon), G o n z a le s  C o u n tv  
T o x a a . — B O N D  E L E C T I O N  P R O P O S E D .— T ills district will hold a .^ o lec l  
turn in the near futuro to voto on the quostion of issuing $16 000 sehool- 
lm provem ent bonds.

N 0 3 L 3  C O U N T Y  (P . O . C a ld w e ll), O h io .— B O N D  O F F E R I N G  —  
B ids will be received until 12 m . A u g . 7 b y  M . C . Johns, C o . A u d  for
8 3 3 .0 0 0  5 %  coup, road im pt. bonds au th . Sec. 1223 Gen C ode. Denom  
8 0 OO. D ato  A pr. 1 1915. In t. A . & O . D ue 8 1 ,5 0 0  O ct. 1 1916, $3 500  
O ct. 1 1917 anil $ 1 ,0 0 0  yrly on O ct l from  1918 to 1924 , incl. Gert. check 
for not less than 2 %  o f bonds named In b id , payablo to C o . T re a s., required 
B onds to be delivered and paid for on or before A u g . 2 1 .
1 S A L E . — T h o  $ 3 3 ,0 0 0  5 %  SJ^-yr. average coup, road im pt
bonds offered on Juno 26 were awarded on that dav  to tho Ohio Mat 
D ^ n k o f  C olu m bus at 101 .523 , a basis o f  about 1 .6 7 5 % , it is stated .— V .

t ! ! O B ,XE. S C H O O L  T O W N S H I P  (P . O . U n io n  M ills ), L a  P o rte  C o u n tv
W A R R A N T  O F F E I l l N t l . — Proposals will bo received until 2 p. m  

A u g . 16 by M . G . Freem an, T w p . T rustee, for $ 5 ,0 0 0  10 5 %  school w ar- 
im r S' D enom . $166 07 . lilt , som i-ann. D uo $ 1 06 .0 7  on or before July l 
1916 and ono bond on or before each six m onths thereafter
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N O RT O N  T O W N SH IP  (P. O. B a rb e r to n ) ,  S u m m it C o u n ty , O h io .—
B O N D  O F F E R I N G .—-Proposals will bo received until 7.30 p . m . A ug. b by 
Roger M iller, Tvvp. C lerk, for $5,991 13 5% 3-yr. (aver.) N orton  C enter 
road  im pt. bonds. Dcnom. 4 for $1,200; l f o r $ l ,1 9 l  13. D a teA u g . 6  1915. 
P rin . and sem i-ann. in t.—A. & O .—-payable a t  Peoples Save, and  B anking 
C o., B arberton. Due $1,200 yrly  on Oct. 1 from 1916 to  1919 incl. and  
31  13 Oct. 1 1920. C ert, check on a bank otlior than  the  one m aking
th e  bid for 10% of bonds bid for payable to  Tvvp. T reas. required. Bonds 
to  bo delivered and paid for w ithin 10  days from tim e of aw ard . 1 urchasoi 
to  pay  accrued in terest.

NO RW O O D , H a m ilto n  C o u n ty , O h io .— B O N D  O F F E R I N G . — G  P . 
E vans, C ity  A uditor, will receive bids until 12 m . Aug. 9 for $1,651 61 
5%  5M -year average Turrill Avc. sidewalk bonds Dcnom. $100 or m u l
tiples theroof, a t  option of purchaser. D ate April 1 1915. loC  annual. 
Bonds are subject to reduction by reason of cash paym ent of assessm ents. 
C ertified check for 5%  of bonds, payable to  C ity  Treasurer, required.

N UCKOLLS CO UNTY (P. O. N elson ), N eb .— B O N D  E L E C T I O N  
P R O P O S A L . — Reports s tato  th a t the  Co. C om m ’rs. havo been asking to  
call an ejection to  subm it to  a  vote th e  question of issuing bridge and  cul
v e rt repair bonds.

O A K FIELD , G enesee  C o u n ty , N. Y .— B O N D S  V O T E D . — According 
to  reports, th e  question of issuing the  $3 5 ,0 0 0  water-works bonds carried 
a t  the  election held Ju ly  19—V. 101, p . 232.

OAK H A RBO R, O tta w a  C o u n ty , O h io .— B O N D  S A L E . — O n  Ju ly  19 
th e  two issues of 5% sower bonds aggregating $2,500 were aw arded to  the  
Oak Harbor S tato  Bank of Oak H arbor a t pa r and in t. i t  is sta ted . V. 101, 
p . 232.

OAKLAND, B u r t  C o u n ty , N eb .— B O N D  E L E C T I O N . — An election 
will be held Ju ly  20 to  decide w hether or not this city  snail issue 312.0JO 
10 -2 0 -year (opt.) public-park-sito-purchaso and im provem ent bonds a t 
n o t exceeding 6 % interest.

OGDEN SCH O O L D IS T R IC T  (P. O. O gden), B oone C o u n ty , Iow a.
— B O N D S  V O T E D . — By a vote of 284 to  161 the  question of issuing high 
school-building bonds carried it  is s ta ted  a t  an election held Ju ly  lo .

A ll bids provided for p aym ent o f accrued interest
OKANOGAN COUNTY SCH O O L D IS T R IC T  NO. IS, W ash .— 

B O N D  S A L E  — On Ju ly  7 th e  $1 ,500 coupon building and equipm ent bonds 
wero awarded to the S tate o f W ashington a t par for 54*s.— V . 100, p . 2186. 
D uo $500 in 5, 10 and 15 years, subject to  call, any or a ll, a fter 5 years 
from  d a te . N o other bids w ere received.

OMAHA, D o u g la s  C o u n ty , N ob.— B O N D S  A W A R D E D  I N '  P A R T . —• 
T h e $150,000 auditorium  and $50 ,000  park 4 \<x % 20-yr. coupon bond.s 
(V . 100, p . 2028) wero awarded on Juno 22 to  eight local banks a t par and  
in t. D cn om . $1 ,000 . D a te  Ju ly  1 1915. In t. J . & J . Thoso bonds, 
together w ith  an issue of S 100.000 sew er bonds, wore advortlsed  to b e sold  
June 8 , but ow ing to  unsettled  conditions th e  sa le was p ostp on ed .— 
V . 100, p . 2028.

ORANGE CO UN TY  (P. O. G o sh an ), N . Y .— B O N D  S A L E . — .I . S 
Bacho & C o. o f  N . Y . wero awardod a t 109.759 on June 25 th e  $38,090  
44*%  b ond s—-V. 100, p. 2028. D ate  Ju ly  1 1915. D ue from 1916 to 1923.

ORANGE CO UN TY  (P. O. O rango), T ex .— B O N D S  D E F E A T E D . —  
T ho proposition  to  issue $25 ,000  road bonds failed  to  carry, it is s ta ted , 
a t an election  held Juno 20.

O RV IL T O W N SH IP  SCH O O L D IS T R IC T  (P. O. W a ld w ic k ), B e r 
g en  C o u n ty , N. J  .— B O N D  O F F E R I N G . - -Proposals will bo rocoivcd until 
8 p. m . Ju ly  26 by C has. Pfitzner, D ist. C lerk, for 32 ,400 5% coup , school 
im p t. bonds. D cnom . $200. D ato  Ju ly  1 1914. Int. J . & J . a t  Silk C ity  
Safe D ep osit & T r. C o ., Paterson. D ue $200 yrly  on Ju ly  1 from 1916 to  
1927 incl. C ert, check for $200 payablo to  Bil. of E d . required Bonded  
d eb t (not incl. th is issuo) $14,000, no floating deb t. A ssess, val. $600,090.

O TERO  CO UNTY SCHOOL D IS T R IC T  NO. 4 (P. O. R ocky  F o rd ) , 
C olo .— B O N D  O F F E R I N G . — Proposals w ill lie received until Ju ly  31 by 
C . J. C over, Pros. lid . of E d ., for $10,000 4 j4 %  building bonds, authorized  
b y  vote of 111 to 25 a t ail e lection  held June 22. D cnom . to su it purchaser. 
D a te  Sep t. I 1915. in t . M . & S. a t the C o. T reas. office, or a t N ew  Y ork, 
C hicago or B oston . D ue Sopt. 1 1945, op t. after Sep t. 1 1930. N o  de
p osit required. Bonded dobt, incl. th is issue, $46 ,500 . N o  floating debt 
A ssessed va l. 1914, $7 ,528,584.

OTTAW A CO UN TY  (P. O. M iam i), O k la .— B O N D  E L E C T I O N  P R O  
P O S E D . —-Reports sta to  th a t tho C oun ty C ourt h a s  been petitioned  to  call 
an  election  to  subm it to  a vote th e  proposition  to  issue $7 5 ,0 0 0  court house  
and ja il erection  bonds.

OTTAW A T O W N SH IP  H IG H  SCH O O L D IS T R IC T  (P. O. O tta w a ) 
L a  Salle  C o u n ty , I l ls .— B O N D  S A L E . — On Ju ly  15 the $150,060 4 lA %  
1 2 H -year average sciiool bonds were aw arded to  the C ontinental & Com 
m ercial T rust & Savings B ank o f C hicago.— V. 101, p . 152.

O VERTON COUNTY (P. O. L iv in g sto n ) , T a n n  — B O N D  E L E C T I O N . 
— An election  will be held A ug. 5 . it is s ta ted , to docido whethor or n ot th is  
cou n ty  shall issuo $160,000 road and  bridgo bonds.

OW OSSO SCH O O L D IS T R IC T  (P. O. Owo3so), S h iaw assee  C o u n ty  
M ich .— B O N D  S A L E . — T h e  D etroit T ru st C o. o f D etro it w as aw arded  
during February the $30,000 4%  bldg, and equip , bonds voted  F eb . 3 
Y . 100, p . 659.

OZONA SC H O O h D IS T R IC T  (P. O. O so n a), P in e lla s  C o u n ty , F la .
— B O N D  E L E C T I O N  P R O P O S E D . —-R eports sta te  th a t an election  w ill be 
held to  v o te  on tho question o f issuing $4 ,000  build ing bond.s.

BA RK ER COUNTY (? . O. W ea th e rfo rd ) , T ex .— B O N D  E L E C T I O N
__A n election  will be held Ju ly  31 to  voto  on th e  proposition  to  Issuo
$60 ,000  5% 10-40 yr. (opt.) road and bridge bonds. In t . annually

PA T ER O S, O k a n o g a n  C o u n ty , W a sh .— B O N D S  V O T E D . —  Reports 
sta to  th a t th is tow n recently voted  in favor o f  tho question  o f  issuing $7,200  
w ater-w orks system  bonds.

PA U LD IN G  COUNTY (P. O. P a u ld in g ) , O h io .— B O N D  S A L E .— 
On July  20 tho six  issues o f 5% coup, pike im p t. bonds aggregating $95,700  
wero aw arded to  S tacy  & Braun o f Toledo for $96,790 41 (101.139) and
i nt .— \r. 101, p. 232. Other bidders wero: _____
D av ies  Bertram  C o. C inc$96,785 48 Field  R ichards & C o. Cin$9G,271 00  
H ayd en  M iller & C o. C lev 96 ,712 00 T illo tson  & W olcott C o.
Sidney Spitzor & (Jo. T o l. 96 ,503 88 C leveland  ------------------- 96,227 91
Siiitzcr ltorick  & C o. T o l-  96 ,296 OOlOtis & C o. C lovoland------  96 ,180 00

PELHAM  MANOR, W 33tch33tsr C o u n ty , N. Y . — B O N D  S A L E  —  
Tho $3,000 reg . firc-e-quip.-purchase bonds offered on June 18 w ere awarded  
to  Jam es It. M agoffin  o f N . Y . on th at day a t par for 44*s— V . 100, p . 2029 
O ther bids were:

P r ic e .  R u le
John J- H art, R o ch ester .. ---------------------------------------------- 100.053 4 .80s
H . A . K ahior & C o ., N o v  Y o r k .______ ________ ________100,195 4 .85s

PE O R IA  COUNTY (P. O. P e o ria ), I l ls .— B O N D  S A L E . — On Ju ly  If 
tho $100,000 4%  1-10-year serial jail bonds were awardod to N . W. H alsey  
& C o. of Chicago a t par and in t. less $1 ,642 for legal expenses and bonds.—  
V . 1 0 1 ,p. 65.

PE R R Y  SCHOOL D IS T R IC T  (P. O. P e rry ) , P ik e  C o u n ty , 111.—
B O N D S  D E F E A T E D . — At tho election  hold Juno 12 the proposition  to  
issue $5 ,000  school-im provem ent bonds w as dofeated , it is s ta ted .

PE R R Y  T O W N SH IP , C arro ll C o u n ty , O h io .— B O N D  S A L E . — An 
issuo o f $2 ,000 6% public-hall-construction bonds was awardod a t par on  
April 30 to  th e Industrial C om m ission o f Ohio a t C olum bus . D a te  Juno 1 
1915. D uo part each 0 m onths on M arch 1 and S ep t. 1.

P E R T H  AMBOY, M iddlesex C o u n ty , N . J  .— B O N D  O F F E R I N G . — 
A tten tion  is called to  th e o ffic ia l advertisem ent elsewhere in  th is  depart
m ent o f th e  offering on A ug. 2 o f  tho $138,000 15-yr. street-im pt. and  
$38 ,000  25-yr. park 44*%  coup, (m ay be registered) bonds. 1-or fu ll de
ta ils  an d  term s o f offering see la st w eeks ‘C hronicle, page 232.

P IE R C E  CO UNTY SCH O O L D IS T R IC T  NO. 85, W a3h .— B O N D  
S A L E . -  - On Ju ly  3 an issue o f $1 ,250 5 4* % 1-10-year optional b ldg, bonds  
w as awarded to  tho S tate o f W ashington at par. D cn om . $1 ,000 . In t.

P IK E  SCH O O L T O W N SH IP  (P. O. W est L e b a n o n ) , W a rre n  
C o u n ty , I n d .— B O N D  O F F E R I N G . — Bids will be received un til 9 a . m . 
Aug. 11 by Geo. L. Ponce, Tw p. T rustee , for $17,250 4 ^ %  \ ? Y ^ r ) u e  be- 
bldg. bonds. Denom . $575. D ate  Ju ly  15 1915. In t. J . & J .  Due be 
ginning Ju ly  15 1916. Successful bidder shall furnish p rin ted  bonds free 
of charge.

PL A T T 3B U R G H  (Tow n) COMMON SC H O O L nnn
(P. O. C adyville), C lin to n  C o u n ty , N . Y .— B O N D  S A L E . —-The $10,000 
5% 54*-year average building bonds, offered on M ay 22 were disposed, ot 
locally.— V. 100, p . 1773.

P O PE  CO U N TY  (P. O. R u33ellvill9), A rk .— B O N D  S A L E  — On Ju ly  
16 an issuo of $150,000 6% 20-yr. road  bonds was aw arded i t  is s ta ted  to 
G unter & Sawyers of L ittle  Rock.

PO R TA L ES SCH O O L D IS T R IC T  (P. O. P o r ta le s ) ,  R o o sev e lt 
C o u n ty , N. Moz . — B O N D S  V O T E D . — T he question gf issuing $30,000 
high school-building and equipm ent bonds received a  favorable vote. I t is 
s ta ted  a t  a  recent election.

FO R T  H EN R Y , Essex C o u n ty , N. Y .— B O N D  S A L E . — T he tw o  issues 
of coup, (w ith privilege of registration) w ater bonds, aggregating $18,000, 
were aw arded to  Isaac W . Sherrill of Poughkeepsie on June  28 as follows 
— V. 109. p . 2104: , . „ , t J n o „
$6,000 5% 24*-34*-ycar (opt. aver.) bond.s a t 100.05, a basis of a b t. 4,98% . 
12,000 8 4*-year aver, bonds a t 100-03 for 4.90s, a basis of abou t 4.89%  • 

PUTNAM  CO U N TY  (P. O. G re e n ca s tlo ) , I n d .— B O O D  O F F E R I N G .  
— H. H . R unyan, Co. T reas., will consider bids un til 2 p . m . Aug. 2 fo r tho 
following 44*% 54*-yr. average highw ay im p t. bonds:

$3,420 Win. D ay et al road  bonds in W arren Tw p. Dcnom . $1/1- 
10,360 W . P . Thom pson et al road bands in Jackson T w p. Denom . $518. 
2,100 John W . K nauer e t al road bonds in M adison Tw p. Denom . $105. 

D ate  Aug. 2 1915- In t. M . & N . Due one bond of each issuo each six 
m onths from M ay 15 1916 to  N ov. 15 1925, Incl.

R A CIN E, R ac in e  C o u n ty , W ise.— B O N D  S A L E . — The following are 
the  bids received for tho two issues of 4 4*% sewer bonds, aggregating 
$86,000, offered on Ju ly  16:
Wisconsin ‘Trust C o., M ilw aukee________________________________ $^6,845
N . W. Halsey & C o., Chicago___________________________________
Second W ard Savings B ank, M ilw aukee_________________________ 86,831
C ontinental & Commercial T ru st & Savings B ank, C hicago----------  86,800
E. I t. Rollins & Sons, Chicago___________________________________ 86,795

Bidders to  furnish blank bonds.
The bonds are described as follows:

$36,000 bonds. Due $1,000 yearly  M ay  1 from  1916 to  1925, Incl.: $2,000 
yearly M ay 1 from  1926 to  1929 incl., and  $3,000 yearly  M ay  1 
from 1930 to  1935 incl. .

50,000 bonds. Due $2,000 yearly  M ay  1 from  1916 to  192o incl. and  
$3,000 yearly M ay  1 from 1926 to  1935 incl.

Denom . $1,000. D ate M ay 1 1915. P rin . and  sem i-ann. in t. (M . & N .) 
a t  tho C ity  Treas. office or in N . Y . exchange. T o tal bonded d eb t, incl. 
th is  issue. $1,156,000. Sinking fund, S10.863 32. Assess, val. 1914, 
$49,759,719. '

B O N D S  P R O P O S E D . — An ordinance was in troduced June  15 pro-

bo

Aug." 1 f ro m '1916 to  1935, inclusive. Bonded debt,
$1,130,099. Assessed value 1914, $49,757,719.

R A L E IG H , No. C aro  .— B O N D  E L E C T I O N  P R O P O S E D . — T he ques
tion of issuing $100,000 5%  school-bldg, bonds will be subm itted  to  a vote 
abou t Sept. 15.

R A W 30N , H an co c k  C o u n ty , O h io .— B O N D  O F F E R I N G . — Bids will 
received un til 12 m . Aug. 20 by C has. II. Fetzer, Vil. C lerk, for $9 - 

246 60 5 « %  5H -y r. (aver.) M ain  S t. im p t. bonds. A uth . Sec. 3914, 
Gen. Code. Denom. 1 for $246 00, 18 for $500. D a te  M ay  1 1915. 
In t .  sem i-ann. D ue $500 in  1 y r., $746 60 in  2 yrs. and  $1,000 yrly. from 
3 to  10 yrs. incl. C ert, check for 3%  of bonds bid for, payab le  to  \  II. 
T reas ., required. Bonds to  bo delivered and paid for w ithin 10 days from 
tim e of aw ard. Purchaser to  pay  accrued in terest.

REOKEY, J a y  C o u n ty , I n d .— B O N D  S A L E . — According to  repo rts  
tho B ank of Redkoy has been aw arded an issuo of $10,000 w ater works bonds 

RED O N D O  B E i\C H , Los A ngole3 C o u n ty , C a lif .— B O N D S  D E 
F E A T E D  — The question of issuing bonds for th e  purchaso of tho system  
of the  Redondo Beach W ater Co. failed to  carry , it is s ta ted , a t  an  election 
held Ju ly  14. I t  was proposed to  pay  $144,225 for the  p roperty . The voto 
was 4 7 3  “ for” and 496 “against.” A tw o-th irds vote was necessary to  carry .

R IC H LA N D  CO U N TY  (P. O. M an sfie ld ), O h io .— B O N D  S A L E \ —  
On Ju ly  15 the  five issues of 5% road im p t. bonds aggregating $31,746 
wero aw arded to the  Bank of M ansfield for $31,865 52. V. 100, p . 2187 .

R ICH LA N D  SCHOOL T O W N SH IP (P. O. T io3a), F u l to n  C o u n ty , 
I n d .— B O N D  S A L E . — O n  Ju ly  17 the  $14,000 44*% 8-yr. average bldg- 
bonds were aw arded reports s ta te  to  the  F irst N a t. Bank of Rochester for 
$14,300, equal to  102.142. a basis of abou t 4 .19% .— V. 101, p . 153.

R IC H W O O D  SCH O O L D IS T R IC T  (P. O. M a r y s v i l l e ) ,  O h io .— BO.YD 
O F F E R I N G . — Proposals will be received until 7 p. m . Ju ly  26 (date changed 
from Ju ly  19) by C . M . Howard, C lerk Bd. of E d ., for tho $39,000 5%  site- 
purchase, constr. and  equipm ent bonds voted June  1— V. 101, p . 232- 
A uth. Secs. 7625-7630, Gen. Code. Denom. $500. D ated  Ju ly  2b 1915. 
In t .  A. &  O .  Duo $1,500 Oct. 1 1920 and $2,500 yearly  on Oct. 1 from  
1921 to  1935 mcl. C ert, check for $500 required.

R IP L E Y  CO UNTY (P. O. V ersa illes), I n d .— B O N D  O F F E R I N G . —  
John N . Hess, Co. T reas., will receive bids un til 1 p . m . Aug. 2 for S4,4U(J 
\ xA c/n 5 3i- v r . (aver.) Lawrence K estler e t al. h ighw ay-im pt. bonds in 
C en ter Tw p. Dcnom . $220. D ate  Aug. 2 1915. In t. M . & N . D ue 
$220 each six m onths from M ay 15 1916 to  N ov. 151925 inc 1.
’ R O C H E STE R , N. Y .— N O T E  S A L E . — O n  Ju ly  21 th e  $35,000 w a ter 
works and $10,000 local im pt. notes were aw arded to  G oldm an Sachs & Co. 
of N . Y. a t 3.30% in t. plus $5 prem ium .— V. 101, p.^232. O ther bids were:

Salomon Bros & H utzler, Now Y ork ................ ...........§£
Bond & Goodwin. New Y ork— . . . --------------------§-625% 6 aO
J . S. Bacho & Com pany. New Y ork----------------- 3.65 % 1 00
Security T ru st C om pany, Rochester------------------4.00 % - - 

R O C K FO R D , W in n eb ag o  C o u n ty , 111.— B O N D  S A L E . —  T he follow
ing bids wero received for the  throe Issues of 4% coup, bridge bonds aggre
gating $23,000 offered on Ju ly  15.— V. 101, p. 153:
N . W. Halsey & C o., (N ile ..$23,465 
E . H . Rollins & Sons, C h ic ..  23,392 
F irst T r. & Sav. B ank, C hic . 23,383 
Kissel, K innlcutt & C o., Chi. 23,364

H arris Tr.& Sav. Blc.. C h ic . .$23,232 
A. B. Leach & C o., C hicago. 23,139
Bolger, M osser & W illam an, __

C h ic ag o _________________23,136
R U SH  COUNTY (P. O. R u sh v ille ) , I n d .— B O N D  S A L E . — On Ju ly  20

the  $5,700 41*% 5 3d-yr. average coup, highway im pt. bonds wore aw arded 
to  th e  Rush Coungv N at. Bank of Rushville for $5,740 (100.701) and  in t. 
a  basis of about 4.33% .— V. 101, p . 233. O ther bidders were:
Peoples N a t Bk. R u sh v ..$5,712 5 0 |F le tch . Am N a t Bk. In d ..$ 5 ,7 0 1  50
R . L. Dallings, Ilam il___  5,710 OOlBreed E llio tt & H arrison
J . F . W ild & Co. In d p ls . .  5,703 00] Indianapolis --------------- .>,<01 00

3ABETHA, N em ah a  C o u n ty , K a n .— B O N D S  D E F E A T E D . —T h e  
question of issuing the  $65,000 w ater-supply bonds failed to  carry , it is 
s ta ted  a t the  election held June  29.—Y . 101, p. 153.

ST. CLAIR T O W N SH IP SCH O O L D I3 T R IC T  (P. O. O v erp eck ). 
B u tle r  C o u n ty , O h io .— B O N D  S A L E —  On Ju ly  17 th e  $4,500 5% 5-yr, 
average D ist. N o. 5 im p t. bonds were aw arded to  th e  Second N a t. B ank 
of H am ilton for $4,506 (100.133) and in t.— V . 101, p. 153. T he Iu rst N a t. 
Bank of Ham ilton and Otis & Co. of C leveland each subm itted  bids of 
p a r and in t. _

ST . JO S E P H , B u c h a n a n  C o u n ty , M o.— B O N D  E L E C T I O N . — 'Tho 
question of Issuing tho $914,000 m unicipal-im pt. bonds will be subm itted  to  
a  voto on Sept. 7 .— V. 101, p . 153.

ST. PAUL, M in n .—D E S C R I P T I O N  O F  T A X - L E V Y  C E R T I F I C A T E S .  
— T he $3,047,500 4%  certificates issued in antic ipation  of taxes, disposed of 
during the  m onth of June a t  par and in t.,  are in the  donoms. of .‘>100 and 
$500 and dated  June 15 1915.— V. 101, p . 153. In t. J .  & D . D ue June  15 
1010. , 

3ALEM, W a s h in g to n  C o u n ty , I n d .— B O N D  S A L E . — On J u ly  19 
the  $3 000 4 V  <7„ 3 4*-yr. averago refunding bonds were aw arded to  th e  
Bank or Salem a t par and in t.— V. 101, p. 153. N o o ther bids were received. 
Denom. $500. Dato June  21 1915. In t. ann. on Juno 21. Duo y rlj from  
1916 to  i921. incl.
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SA LIN SV IL LE, C o lu m b ia n a  C o u n ty , O h io .— B O N D  O F F E R I N G .—  
B ds will be received un til 12 m . Aug. 2 by W . E . Shubert, Village C lerk, 
for the  following 5% coupon "bonds:
19.000 M ain  S t. im provem ent bonds. Denom . $500. D ue $500 each six 

m onths from D ec. 15 1916 to  June  15 1925, inclusive.
7,200 refunding bonds. D enom . $600. D ue $600 yearly  on Dec. 15 from 

1919 to  1930, inclusive.
2,500 deficiency bonds. D enom . $500. D ue $500 yearly  on Dec. 15 

from  1918 to  1922, inclusive.
D a te  Ju n e  15 1915. Principal and  sem i-annual in terest— J .  & D .—  

payable a t  C itizens’ B anking C o ., Sallnevillo. C ertified check for 5% of 
bonds bid for, payable to  Village T reasurer, required. Purchaser to  pay  
accrued in terest.

SAN A N TO N IO , B exar C o u n ty , T o x . — B O N D  E L E C T I O N  P R O P O S E D .  
— Local papers s ta te  th a t  th is  c ity  has under consideration th e  holding of an  
election to  vote  on the  issuance of from  $300,000 to  $400,000 sanitary-sew er 
bonds.

SANDUSKY, E rie  C o u n ty , O h io .— B O N D  S A L E . — O n  Ju ly  21 th e  
$1,600 4 H %  3-yr. N in th  S t. im p t. bonds were aw arded to  th e  T rustees of 
th e  F irem en’s Pension F und  a t  p a r and  in t.— V. 101, p . 233. N o o ther 
b ids were received.

SA N D U SK Y  C O U N TY  (P. O. F rem o n t) , O h io .— B O N D  S A L E . — On 
Ju ly  15 the  $8,750 5%  3-year average coup, inter-county  highw ay N o. 281 
im pt. bonds were aw arded to  Stacy & B raun of Toledo for $8,751 88 
(100.021) and  in t.— V. 100, p . 2187. T he Prov iden t Savings Bank & T ru st 
Co. of C incinnati bid par.

SAN P A T R IC IO  C O U N TY  (P. O. S in to n ) ,  T ex .— B O N D S  V O T E D . —  
T he election held in  R oad D ist. No. 3 on Ju ly  9 resulted i t  is s ta ted  in 
favor o f th e  proposition to  issue $75,000 road constr. bonds.— V. 101, p . 66. 
T h e  vo te  was 164 to  45.

SAN RA FA EL, M arin  C o u n ty , C alif.— B O N D  E L E C T I O N . — An elec
tion  will be held Aug. 28, i t  is s ta ted , to  vote on th e  question of issuing 
$300,000 m unicipal water-works bonds.

SAVANNAH, C h a th a m  C o u n ty , G a .— B O N D  E L E C T I O N  P R O 
P O S E D . — According to  local papers an  election will be called to  vote on the  
question of issuing $400,000 drainage-system  bonds.

SCRA NTO N , L a c k a w a n n a  C o u n ty , P a .— B O N D  S A L E . — On Ju ly  
19 th e  tw o issues of 4 K %  coup, or rog., a t  option of purchaser, bonds 
aggregating $156,000 were aw arded reports s ta te  to  Townsend Whelon & 
Co. of Philadelphia.— V. 101, p. 154.

SE A TTL E SCH O O L D IS T R IC T  (P. O. S e a tt le ) ,  W a s h .— B O N D  
E L E C T I O N  P R O P O S E D . — Local papers s ta te  th a t  there  is  ta lk  of sub
m itting  th e  question  of issuing school-building bonds a t  th e  next school 
election.

SIO U X  CO UN TY  (P. O. F o r t  Y a tes ), N o. D a k .— B O N D  O F F E R I N G  
— Proposals will berecoivod until 2 p . m. Aug. 10 by A. Colbille, Co. A ud ., 
It is s ta ted , for $10,000 5% refunding bonds. In t. sem i-anu. C ert, check 
for $500 required.

SO U T H  BETHLEH EM , N o r th a m p to n  C o u n ty , P a  .— B O N D  S A L E .  
— On Ju ly  19 the  $20,000 414 % 15-30 y r. coup, tax-frco s treet im p t. bonds 
wero aw arded to  M ontgom ery C lothier & Tyler o f Phila. a t  102.209 and 
In t.— V. 101, p . 233. O ther bidders were:
H arris Forbes & Co. N .Y $20,364 2 0 1 M ellon N a t. B ank  of
Reilly B rock & Co P h ila . 20,362 6 0 1 P i t ts b u r g h ___________ $20,315 75

SO U TH  CH ARLESTO W N , C la rk  C o u n ty , O h io .— B O N D  O F F E R 
I N G .— I t  is reported  th a t  \V. L . W entz, Vil. C lerk, will receive bids until 
8 p . m . A ug. 17 for th e  $30,000 5% 1634-year average w ater bonds voted 
M ay  25.— V. 100, p . 1951.

SO U T H  N EW B U RG H  (P. O. C lev e lan d ), C u y ah o g a  C o u n ty , O h io 
— B O N D  O F F E R I N G .— Bids will bo received until 12 m . Aug. 7 by H . H . 
Bohning, Vil. C lerk, for th e  following 5%  w ater-m ains bonds:
$9,248 Broadw ay im pt. assess, bonds. Denom . 1 for $248, 18 for $500. 

D ue $248 Apr. 1 1916 and $1,000 yrly . on A pr. 1 from  1917 to  1925 
inch

7,956 W indfall Ave. im pt. assess, bonds. Denom . 1 for $456, 15 for $500. 
D ue $456 Apr. 1 1916, $500 Apr. 1 1917, 1918 and  1919 and  $1,000

„ „„„ yearly  on Apr. 1 from  1920 to  1925 incl.
3,639 Broadw ay im pt. village’s portion bonds. D enom . 1 for $639, 3 for 

$U )00. Duo $639 Apr. 1 1917 and  $1,000 on A pr. 1 1918, 1919 and
5,819 W indfall Ave. im pt. village’s portion bonds. D enom . 1 for $819, 

5 for 81,000. Due $819 Apr. 1 1917 and $1,000 yearly  on Apr. 1 
from  1918 to 1922 incl.

D a te  Aug. 1 1915. In t. payable sem i-ann. C ert, check for 1% of 
bonds bid for, payable to  Village T reas., required. Bonds to  bo delivered 
and  paid for w ithin ten  days from  tim e of aw ard. Purchaser to  pay  accrued 
In terest
„ SPEN C ER  SCH O O L T O W N S H IP  (P. O. H ay d en ) , J e n n in g s  C o u n ty  
I n d .— B O N D  S A L E .— On Ju ly  15 the  $14,000 4>4% 8-year avorage bldg, 
bonds were awardod to  J .  F . W ild & Co. of Indianapolis a t  102.55—a basis 
o f abou t 4 .12% — V. 101, p . 154. Denom . $500. D ate  Ju ly  15 1915. 
In t .  J .  & J .

S P R IN G F IE L D , G reen e  C o u n ty , Mo .— B O N D  E L E C T I O N . — An 
election will be held Aug. 2 to  subm it to  a  vote the  question of issuing $50,
000 20-year sewer bonds.

N O T E  S A L E .—An Issue of $85,000 curren t revenue notos payable Feb. 1 
1916 a t  Springfield has been awardod to  the Commerce T ru s t Co. of K an
sas C ity .

STO CK TON  T O W N SH IP  (P. O. S to c k to n ) , J o  D aviess C o u n ty , 
IB s-— B O N D S  V O T E D . — A t an  election hold Ju ly  6 th is tow nship voted in 
favor o f tho  issuance of $5,500 bridge Im pt. bonds i t  is s ta ted .

ST R E A TO R , L a  S alle  C o u n ty , 111.— B O N D S  D E F E A T E D . — T h o  
proposition to  bond the  city  in order to  purchase tho C hau tauqua  P a rk  was 
defeated a t an election held June 29. Reports s ta te  th a t  1,352 votes woro 
cast. 1,009 being against the  proposition.

SU G A R G ROVE SCH O O L D IS T R IC T  (P. O. S u g a r  G rove), F a i r 
f ie ld  C o u n ty , O h io .—- B O N D  S A L E . — On Ju ly  15 tho $25,000 5% coup, 
site-purchaso constr. and  equip, bonds wero aw arded to  th e  Hocking Valley 
N a t. Bank of Lancaster a t  100.044 and  in t.— V. 101, p. 154. There wero 
no o ther bidders.

S U L PH U R  D RAIN A GE D IS T R IC T  NO. 2 (P. O. L a k e  C h a r le s ) , 
C a lca s ieu  P a r is h , L a .— B O N D  O F F E R I N G . — Further details aro a t  hand 
relative to  the  offering on Ju ly  31 of tho  $20,000 (part of an issuo of $30,000) 
5% drainage system  bonds.— V. 101, p . 233. Proposals for these bonds 
will be received until 2 p. m . on th a t  day  by  W. H . M anagan, Pres. Do- 
nom . $o00. In t. semi-ann. payablo a t  tho H anover N a t. B ank , New York. 
Theso bonds aro tax-exem pt. N o deposit required.

SUMMERS CO UN TY  (P. O. H in to n ) ,  W. V a.— B O N D  E L E C T I O N  
An election will be held Ju ly  31, reports s ta te , to  subm it to  a  vote the  
question of issuing $150,000 Greenbrier D istric t im provem ent bonds.

SU M TER COUNTY (P. O. S u m terv ille ), F la .— B O N D  E L E C T I O N  
P R O P O S E D . — According to  local papers th is  county contem plates calling 
an  election to  vote on the  issuance o f $250,000 road im pt. bonds. 
. .S U P E R IO R , D o u g las  C o u n ty , W ise.— B O N D  S A L E . — On Ju ly  15 
tho  $62,500 4)4%  20-yr. gold coupon refunding bonds wero aw arded to 
Bolger M osser & W illaman of Chicago a t  100.072 a  basis of abou t 4.495% . 
— V. 101, p . 154. O ther bids were:
E stab ro°k  & Co. C hicago .-*$62,5811 Kissel, K inn icu tt & Co.
N . W. H alsey & C °. C h ic .. 62,5001 C h icag o _____________ ...$ 6 2 ,5 0 0

* Received too la te  to  bo considered.
D enom . $500. D a te  Aug. 2 1915. Principal and sem i-annual in t. (F . & A.)

/ft? C ity  Treas. offico. Bonded deb t, including th is issuo, 
$1,059,100. Cash sinking fund $54,375. Assess, val. 1914 $39,444,508; 
tru e  val. (est.) 1914 $54,722,557. ’
n  SYRACUSE, N. Y .— B O N D S  A U T H O R I Z E D . —-According to  reports 
the  Common Council on Ju ly  19 passed eight ordinances providing for tho 
issuance of school bonds aggregating $394,500.
_ TACOMA, W ash .— B O N D  S A L E S . — During tho m onth  of June  tho  
following 6%  special im provem ent bonds, aggregating $6,860, wero issued 
by this city:
A m o u n t .  L o c . I m p . D i s .  P u r p o s e .  D a t e .  '

$990 60 N o. 760 Sidewalks Juno 1 1915
1.191 40 N o. 849 Grading June 9 1915
, N o. 5019 W ater mains June  9 1915
1.332 45 N o. 5025 do do June  9 1915
1,382 80 No. 1123 Sewer June  15 1915
1,197 50 N o. 5023 W ater mains June  15 1915

D u e .
Ju n e  1 1920 
Juno  9 1920 
Ju n e  9 1920 
Juno  9 1920 
Juno  15 1920 
Juno  15 1920

TEM PLE, B ell C o u n ty , T e x . — B O N D  S A L E .— On Ju ly  13 tho  $10,000 
fire-alarm  system  and  $30,000 fire-dept. building and equipm ent 5% 10-40 
y r. (opt.) bonds were aw arded to  N . W . Halsey & Co. of Chicago for 
$40,127 (100.317) and  in t.— V. 101, p . 154. O ther bids woro:
A. J .  Hood & Co. D e t r o i t . . . $40,0051Colonial T ru st Co. Hillsboro$39,500 
C ity  N a t’l B ank, T e m p le . ..  40 ,000 |I1 . M . G r a n t*  Co. C hicago. 39,405
H a ll*  H all, T e m p le ...............  39 ,6521Southern Surety  Co. Houston 39,210
W . B. B onbright, D e tro i t . .  39 ,6481 Provident Sav. & T ru st Co.
G . II. W alker & Co. S t. Louis 39,600| C in c in n a ti_____________  38,800
All bids except th a t  o f A . J .  IIood&  Co. provided for paym ent o f accrued 
in t. AH bidders aro to  furnish b lank  bonds. D enom . $1,000. D a te  June  
26 1915. In t .  J .  & D .

TERM IN U S SCH O O L D IS T R IC T , S a n  J o a q u in  C o u n ty ,  O h io .—
B O N D  S A L E .— On Ju ly  6 an issue of $1,500 6% school bonds was awarded 
to  tho Industria l A ccident Commission of California a t  102. There wore 
no o ther bidders.

TEXAS (STATE O F ) . — B O N D S  A U T H O R I Z E D .— C hap ter 154, Gen 
Laws 1915, approved April 7, authorizes th e  issuance of $209,000 5% 
20-40-yr. (opt.) coup, refund bonds to  be dated  Sept. 1 1915. D enom . 
20 of $10,000 each and  1 of $9,000. In t. M . & S. Of the  proceeds of th is 
issuo $205,000 will be used to  re tire  th a t am ount of bonds now held in tho 
Agricultural and  M echanical College Fund .

obeu iiens  o o  u n ty ,  u a . — d i u o  K R . J t A J T E U .— All OK1S 
received for th e  $35,000 5% coupon m unicipal electric light p lan t bonds 
offered on Ju ly  15 were rejected .— V. 100, p . 2188.

TONAW ANDA, E rie  C o u n ty , N. Y .— B O N D S  D E F E A T E D .— The 
question of issuing $36,000 m unicipal-bldg, bonds failed to  carry  a t  tho 
election hold June  23.

T O P PE N IS H , Y ak im a  C o u n ty , W ash .— B O N D  S A L E .— An issuo of 
$2,800 8%  im provem ent bonds was aw arded on April 19 to  John  E gardh 
of Seattle a t  p a r and  in t. D enom . $100. D ate  Juno  24 1915. In t. ann . 
in June. D ue June  24 1925, subject to  call a t  any  in terest-paying  date .

TRAVIS CO UN TY  (P. O. A u s t in ) ,  T e x . — B O N D S  D E F E A T E D . —  
The election held Ju ly  15 resulted  in  tho  defeat o f the  proposition to  issue 
the  $150,000 coun ty  hospital bonds.— V. 101, p . 154.

T R IA D E L PH IA  SCHOOL D IS T R IC T  (P. O. W oodsdale , W h ee lin g ) . 
O hio  C o u n ty , W. Va .— B O N D  S A L E .— Tho $125,000 5% coupon school 
bldg. im pt. bonds offered on  M arch  10, were awarded op A pr. 9 to  Sidney 
Spitzer & Co. of Toledo a t  par a n d  in t .— V. 100, p . 756. In t .  A. & O.
_ TRY O N  GRADED SCH O O L D IS T R IC T  (P. O. T ry o n ), P o lk  C o u n 
ty , N o. C aro .— B O N D  O F F E R I N G .— Bids will be received un til Aug. 10 
by  Geo. A. G ash, C hairm an of School T rustees, for $3,000 6% 20-yr. 
school bonds.

TULARE SCHOOL D IS T R IC T , S a n  J o a q u in  C o u n ty , C a lif .—
B O N D  O F F E R I N G . — Bids will bo received until 10 a . m . Aug. 3 by tho  
Clerk, Bd. of Co. Supers. (P . O. S tockton), it  is s ta ted  for $12,500 building 
bonds.

U H R IC H SV ILL E, T u3caraw a3  C o u n ty , O h io .— B O N D  O F F E R I N G .  
— H enry O. Spyder, Vil. C lerk, will receivo bids un til 12 m . Aug. 7 for 
$25,000 5% 5J4-yr. average coup, taxablo Dawson S t. im p t. bonds, a u th . 
Secs. 3916, 3917 an d  3918, Gen. Code. D enom . $500. D ato  Ju ly  1 1915. 
In t .  J .  & J .  a t  offico of Vil. T reas. Duo $2,500 yrly  on Ju ly  1 from 1916 to 
1925, inch C ert, check for $600 payablo to  Vil. T reas. required. Bonds 
to  bo delivered an d  paid  for w ith in  10 days from tim e of aw ard. Purchaser 
to  pay  accrued in te res t.

U N IO N  BO W ER COMMON SCHOOL D IS T R IC T  NO. 50, T ex .—
B O N D  E L E C T I O N  P R O P O S E D . — P etitions have been signed. It is s ta ted , 
asking for an  election to  vote on th e  issuance of $2 ,0 0 0  school-bldg, bonds.

, U N ION CITY , E rie  C o u n ty , P a  .— B O N D S  D E F E A T E D  .—Tho ques
tion of Issuing $30,000 sewor bonds failed to  carry  a t  an  election held Ju ly  6 . 
T he vote is reported as 114 “for” to  337 "a g a in st.”

U N IO N  CO UN TY  (P. O. L ib e r ty ) , In d .— B O N D  O F F E R I N G . — F ur
th e r'd e ta ils  aro a t  hand relative to  the  offering on Aug. 2 of tho $20,742 

%  II . O. W idan c t al. h ighw ay-im pt. bonds in Union T w p.— V. 101, 
p. 233. Bids for these bonds will be received until 2 p. in. on said day  by 
Wm. N . M cM ahan, Co. T reas ., Denom. $518 55. D ato Ju ly  6  1915. 
In t. M . & N . Duo $1,037 10 each six m onths from  M ay 15 1916 to  N ov. 15 
1925 incl.

U N ION COUNTY (P. O. M ay n a rd v illo ), T e n n .— B O N D  O F F E R I N G .  
—-Proposals will be received u n til 1 p . m . Aug. 23 by  Geo. N . 'Taylor, 
C hairm an Bd. of Pike C om m rs., for the  $100,000 5% 5-30-yr. (opt.) road 
and  bridge bonds.— V. 101, p . 233. Denoms. from $100 to  $1,000, to  su it 
purchaser. In t. sem i-ann. payable a t  place to  be designated by Commrs. 
C ert, check for $1,000 requ ired . .

U N IO N  SCHOOL T O W N S H IP  (P. O. C raw fo rdsv ille ), M o n tg o m 
e ry  C o u n ty , I n d .—B O N D  S A L E . — On Ju ly  15 tho $12,000 4 ] 4 V q  5M -yr. 
(aver.) coup, tax-free bldg, bonds were aw arded to  the  F letcher Amorican 
N a t. Bank of Indianapolis a t  101.65 and  in t.—a  basis of abou t 4 .15% .—■ 
V. 101, p . 155. O ther bids wero:
Ind iana T ru st C o., In d ian ap o lis .......................... .................................$12,150 00
J . F . Wild & C o., Indianapolis______________________________  12,139 50
E . M . Cam pbell, Sons & C o., Ihdlanapolis____________________  12,135 00
M eyer-K iser B ank, Indianapolis______________________________  12,082 7 5

Brood, E llio tt & H arrison, Indianapolis, also subm itted  a  bid.
URBANA T O W N SH IP SCH O O L D IS T R IC T  (P. O. U rb a n a ) , 

C h am p a ig n  C o u n ty , O h io .— B O N D  O F F E R I N G . — Bids will bo rocoived 
until 12 m . Sept. 1 for an  issue of $30,000 5% bldg, bonds authorized  by 
a  vote of 69 to  51 a t  an election held June  22. Duo $1,500 each six m onths 
from M ar. 1 1916 to  Sept. 1 1925, incl. B . F . Dixon is C lerk and T reas. 
of the  Board of Education .

U TICA , O n e id a  C o u n ty , N . Y .— B O N D  O F F E R I N G . — Bids will be 
received until 12 m. Ju ly  28 by A . M . B urke, C ity  C om pt., for tho following 
4 A %  rog. public-im pt. bonds:
$85,000 M ohaw k Rivor bridgo-constr. bonds. Duo $4,250 y rly . on Ju ly  1 

from  1916 to  1935 incl.
53.000 electric subways constr. bonds. D ue $2,650 yrly . on Ju ly  1 from 

1916 to 1935 incl.
37.000 parkw ay-ext. bonds. D ue $1,850 y rly . on Ju ly  1 from  1916 to  

1935 incl.
18.000 K ossuth Ave. relief sewer bonds. D ue $1,000 y rly . on Ju ly  1 

from 1916 to  1933 incl.
Denom. to  su it purchaser. D ate  Ju ly  1 1915. P rin . and somi-ann. in t. 

payablo a t  offico of C ity  Treas. o r, a t  request of registered holder, will bo 
rem itted  in N . Y. oxchange. C ert, check for 1% of bonds bid for, payablo 
to  C ity  T reas., required. Bids m ust be unconditional and upon forms 
furnished by said C ity  C om pt. The favorable opinion of Caldwell, M ass- 
lich & Reed of N . Y. as to  the  legality  of theso bonds will be on flic in tho 
C ity  Com ptroller’s offico before delivery. Bids to  bo m ade on forms 
furnished by tho  city .
Purchaser to  pay  accrued in torast. Bonded deb t Ju ly  15 1915 $2,723,899, 
sinking fund cash and  assets $279,412. Assessed valuation, real esta te , 
$43,184,755, special franchises $3,719,387, m aking a  to ta l assossed valua
tion of $46,904,142.

VACAVILLE, S o lan o  C o u n ty , C a lif .—  B O N D  O F F E R I N G . — Sealed 
bids will bo received until 8  p. m . Ju ly  27 by  O. L. A dsit, Town C lerk, i t  Is 
sta ted , for $18,000 5% 1-30-yr. (ser.) street im pt. bonds. In t. som l-annual.

VEBLEN, M arsh a ll C o u n ty , So. D ak .— B O N D S  P R O P O S E D .— 
Reports stato  th a t  th is  town is contem plating the  issuanco of $16,000 
water-works-system constr. bonds.

VERNON U N ION FR EE SCHOOL D IS T R IC T  NO. 7 (P . O. V ern o n ),
O n e id a  C o u n ty , N. Y .— B O N D  S A L E . — On Ju ly  8  an issue of $30,000 
5% school bonds was aw arded to  Geo. B. Gibbons & Co. of N . Y. a t  101.16 

VIENNA T O W N SH IP  (P. O. V ien n a), T ru m b u ll  C o u n ty , O h io .— 
B O N D  O F F E R I N G . — I t  is s ta ted  th a t Wm. M . Griffis, Tw p. C lerk, will 
receive bids un til 12 m . Aug. 9 for $12,000 5% 6 M -yr. road bonds. In t .  
somi-ann. C ert, check for $300 required.

VOLUSIA CO UN TY  (P. O. De L a n d ), F la .— B O N D S  V O T E D . — Tho 
proposition to  Issue the  $350,000 road-construction bonds carried by a  vote 
of 250 to  52 a t  the  election held in Do Land D istric t on Ju ly  13.— V. 101, 
p . 155.

W ALDO, M arion  C o u n ty , O h io .— B O N D  S A L E . — On Ju ly  15 tho two
issues of 5 A %  coup. M arion St. im pt. bonds aggrogating $14,526 91 were 
awardod as follows— V. 101, p . 6 6 :
$8,846 83 assess, portion bonds to  the C itizens’ B ank of C ardington for 

$8,979 83 and Interest.
5,680 08 village’s portion bonds to  the  F arm ers’ B ank of W aldo for $5,

695 08 and interest.
T hree o ther bids were received.
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W ARD SCH O O L T O W N SH IP  (P. O. S a ra to g a ) , R a n d o lp h  C o u n ty , 
I n d .— B O N D  S A L E . — On Ju ly  15 tho $2,600 4 K %  2 % -yr. a v e r s e  coup. 
D ist N o 7 bklg. bonds were aw arded to  the  Ridgevillo S tato  B ank for 
io  find— p'niial to  100.346.— V. 101, p . 155. O ther bids were: 
i f . ’ iVI. Cam pbell, Sons & C o., Indianapolis, S2,6 0 0 , less a tto rney  s fees
j. ''l i '.  Wild & C o., Indianapolis, $2,600, less $10 10 for a tto rn e y s  fees

W ARE CO UNTY (P. O. W aycross), G a .— B O N D  E L E C T I O N  P R O 
P O S E D . —-Local papers stato  th a t th is county contem plates calling an elec
tion to  vote on tho proposition to  issue bonds for building perm anent 
highways and bridges and im proving county  schools.-------------- -  -  —....... ..........»n d  —

als un
______________ __ Hobaiv ,v .

fx -fro o  bonds in Jo rdan  T w p. Denom . $240. Dato Ju ly  5 191o. lilt. 
M . & N . Due $240 of each issue each six m onths from M ay 15 1916 to

N  W A SH IN G TO N  CO URT H O U SE, F a y e tte  C o u n ty , O h io .— CON’D 
S A L E . —- On Ju ly  12 tho $4,500 5%  5 A - y r .  (aver.) E as t C ourt S t. im pt. 
fe itv’s share) bonds were aw arded to  the  Commercial B ank of W ashington 
C ourt House for $4,510 (100.222) and  in t.— V. iO l, p. 2188. T he Prov i
d en t Savs. Bank & T ru st Co. of C incinnati bid $4,507 65 and  in t.

W A SH IN G TO N  SCH O O L T O W N S H IP  (P. O. L y o n s), G re e n e  
C o u n ty , I n d .— B O N D  S A L E . — On Ju ly  9 th e  $17,000 4 H %  building 
bonds were aw arded to  b reed , E llio tt & H arrison of Indianapolis for 
$17,261, equal to  101.535. V. 100. p . 234 Denom . $1,700. D ate  
Ju ly  15 1915. In t. J .  & J .  Duo $1,700 each six m onths from  Ju ly  15 
1916 to  Jan . 15 1921. inclusive.

W A TER L O O  T O W N S H IP  SCH O O L D IS T R IC T  (P. O. N ew  M arsh 
f ie ld ) , A th e n s  C o u n ty , O h io .- - B O N D  O F F E R I N G . B id s  w ill1 b o  r e 
c e iv e d  u n t i l  12 m .  A u g .  10 b y  B re d  J . B u r t ,  C i c r k o f  H d . o f  E d . ,  f o r  S I  2 00

and  Sept. 1 1917.
w  a t f t ? t o w n  M iddlesex C o u n ty . M ass.— B O N D  S A . L t / .  o n  

J U ?  22 the  t K i s s u ^  of 4%  coup, fionds aggregating $23 000 were 
aw arded to  C ropley, M cGaragle & Co. a t 100.744 and  in t.— V. 101, p . 234. 
O ther bids were:
Adams & C o., B oston---------100.282
C . I). Parker & C o., B oston . 100.171 
M errill, O ldham & C o., Bos.100.289 
I ’. M . C handler & C o., Bos_.100.19 
C urtis & Sanger, B oston----- 100.29

It. L. D ay & C o., B o sto n ._.100.39 
E . C . P o tte r & C o., B o sto n ..100.285 
W . L . Raym ond & C o., B o s .100.57
M illet, Roe & H agen---------- 100.56
E stabrook & C o., B o sto n .-.100.43LII I)IS CC ©ailgur, 13USLU1I------A\JV.AV | liOlUMWo.. »   — - -

W A YN ESV ILLE, H ayw ood  C o u n ty , No.? C aro  .— B O N D  O F F E R I N G .  
— Proposals will be received until 12 m . Aug. 3 by G . C . D avis, C ity  ( - 'e rk , 
for $25,000 5% 30-year electric-light bonds.—V. 101, p . 15o. in t .  semi- 
ann . C ert, check for $300 required.

W EST H A R T FO R D , H a r tfo r d  C o u n ty , C o n n .— B O N D  S A L E .— On 
Ju ly  20 tho $150,000 4 A  % 30-yr. gold refunding a n d .im p t. bondsi were 
aw arded to  tho  A etna Life Ins. Co. a t  103.585 and  in t. a  basis of abou t 
4 .285% .— V. 101, p . 234. O ther bidders were:

M errill. O ldham  & Co. B ost-102.419 
R . L. D ay & Co. B o sto n .-.101.269 
E stabrook & Co. B oston— 100.89

Parkinson & B urr, Clark)
Dodge & Co. & R ichter &}
C o., jo in tly_____________ j 103.4133
H arris Forbes & Co. N . Y . . 102.681

W EST LA FA Y ET TE SCHOOL TO W N  (P. O. W e s t  L a  F a y e tte ) ,  
T ip p ec a n o e  C o u n ty , In d .— B O N D S  O F F E R E D  B Y  B A N K E R S .  I .  I . 
Wild &  Co. of Indianapolis are offering to  investors an is«uo of $10,000 
4% 5 H -y r. average tax-free refunding bonds. Denom. S1.000. D ate  
Aug. 1 1915. P rin . and  sem i-ann. in t. (F. & A.) payable  at, I urdue S ta te  
Bank, W est L a F ayette . Duo $1,000 yrly  on Aug. 1 from 1916 to  1925, inch

W EST L IB E R T Y  VILLA G E SC H O O L D IS T R IC T  (P. O. W est 
L ib e r ty ) , L o g an  C o u n ty , O h io .— B O N D  S A L E . — On Ju ly  9 the  $2,000 
5 1 4 % 3 y .-year average school bonds were aw arded to  I lllotson &  W olcott 
Co. of C leveland a t  100.15 and in t.— V. 101, p . 67.

W EST PA R K , C u y ah o g a  C o u n ty , O h io .— B O N D  O F F E R I N G . —  
Bids will be received u n til 12 m . Aug. 17 by F red  Feuch ter, Vil. C lerk, for 
$10,000 5%  30-yr. w ater-works bonds. Denom . $1,000. D ate  Ju ly  15 
1915. In t .  sem i-ann. C ert, check on a bank  o ther th an  the  one m aking 
tho bid for 5%  of bonds bid for, payable to  Vil. T reas., required. Bonds 
to  be delivered and paid for w ithin 15 days from  tim e of aw ard. Purchaser 
to  pay accrued in terest. „  . , . . ,

B O N D  S A L E . — Tho 9 issues of 6 % coup, special assessm ent bonds, 
aggregating $20,206 99, advertised to  be sold June  8  (V. 100, p . 1620), 
wero sold to  tho  Industria l Commission of Ohio a t  Colum bus on M ay 24 
a t  par.

V7HITE CO U N TY  (P. O. M on tice llo ) , I n d .— B O N D  O F F E R I N G . —  
F u rth er details aro a t  hand relative to  the  offering on Aug. 7 of the $2,614 45 
5%  Theo. W ostfall e t al. d itch  bonds in Honey Creek T w p.— V. 101, p. 234. 
I3ids for these bonds will be received un til 10 a . m . on th a t  day  by O. C. 
M idd lestad t, Co. T reas. Denom . 1 for $614 45 and 4 for $500. In t. J .  &
D . a t  office of Co. T reas. Due $614 45 Dec. 1 1916 and  $500 yrly . on 
Dec. 1 from  1917 to  1920 incl.

W H IT E O A K  T O W N S H IP  SC H O O L D IS T R IC T , H ig h la n d  C o u n ty , 
O h io .— B O N D  S A L E . — On Ju ly  3 the  $3,250 5% 4-yr. school-im pt. bonds 
were aw arded to  tho  Sardina N a t. B ank a t  100.125 and  in t.— V. 101, p .6 7 .

W H IT E  PL A IN S (V illage), W es tc h e s te r  C o u n ty , N. Y .— B O N D  
S A L E . — H . A. K ahlcr & Co. o f N . Y . wore offered a t  101.38 on June  7 
tho $7,575 5% 5-year reg. assess, bonds offered on th a t  day .— V .100,p .1776

W H IT E  R IV E R  SCH O O L T O W N S H IP  (P. O. W in c h e s te r) , R a n 
d o lp h  C o u n ty , I n d .— W A R R A N T  O F F E R I N G . — Proposals will be re 
ceived un til 3 p . m . Aug. 7 by  Benj. E . H inshaw , Tw p. T rustee , for $6,000 
5%  school w arran ts . Denom. $300. Duo $600 each six m onths from  
Ju ly  1 1916 to  Jan . 1 1921 inch

W H IT E V IL L E  SCH O O L D IS T R IC T  (P. O. W h itev ille ), H a rd e m a n  
C o u n ty  T e n n .— B O N D S  D E F E A T E D . — A t the election held Ju ly  2 the  
proposition to  issue the  $5,000 6 % school-im pt. bonds was defeated by  a 
vote of 40 "fo r” to  62 “ against.

W H IT L E Y  COUNTY (P. O. W illiam sb u rg ). K y .— B O N D  S A L E .—
E . II. Rollins & Sons of Chicago have purchased i t  is s ta ted  th e  $250,000 
road and bridge bonds.— V. 1 0 0 , p . 2181.

NEW LOANS. 

$ 1 3 8 ,0 0 0
4 3 ^ %  S t r e e t  I m p r o v e m e n t  B o n d s ,

$ 3 8 ,0 0 0
43 2̂ %  P a r k  B o n d s ,

of the

City of Perth Amboy, N J.,
Sealed proposals will be received until 4 P . M . 

A U G U ST 2ND, 1915, by J .  A. Rhodes, C ity  
T reasurer, a t  tho office of tho C ity  Treasurer, 
P e rth  Amboy, N . J . ,  for tho purchase of $138,000 
4 >2 % Coupon S treet Im provem ent Bonds of tho 
denom ination of $1,000 each, to  be dated  Juno 1st, 
1915, duo Juno 1st, 1930, in terest payablo semi
annually  on tho first days of Juno and December, 
and  $38,000 4 J--2 % Coupon Park  Bonds of tho 
denom ination of $1,000 each, to  bo da ted  Ju ly  1st, 
1915, due Ju ly  1st, 1940, in terest payablo semi
annually  on tho first days of January  and Ju ly .

Principal and in terest are payablo a t  tho offico 
of the  C ity Treasurer of tho C ity of Perth  Amboy.

Bonds will bo engraved under tho supervision 
of tho United S tates M ortgage & T ru st Com pany 
of Now Y ork C ity , who will certify as to  tho genu
ineness of tho signatures of tho C ity officials and 
tho seal impressed thereon, and their legality ap 
proved by M essrs. Caldwell, M asslich & Reed of 
New York C ity , whose opinion as to  legality will 
bo furnished to  the  purchaser.

Bonds m ay bo registered.
Tho bonds will bo delivered to  tho purchaser 

a t  tho offico of said T rust Com pany, No. 55 Cedar 
S treet, New Y ork C ity , or a t P erth  Amboy, N . J . 
E ach  proposal m ust bo enclosed in a  sealed en
velope m arked “ Proposal for Bonds, and ad 
dressed to  J . A. Rhodes, C ity Treasurer, and m ust 
bo accompanied by a certified check on an In
corporated bank or tru s t com pany for 2%  of tho 
p a r valuo of tho bonds bid for.

All bonds shall bo considered to  carry  accrued 
in terest from dato of issuo of bonds to  dato  of de
livery of same. „  . ,  _ . ,

Tho right to  reject any or all bids Is reserved.
J .  A. RH O D E S,

C ity Treasurer.
P e rth  Amboy, June 1, 1915.

^ C I I H I D T  & ( j A L L A T l N

. Members o f the  
New York Stock Exchange

111 Broadway 
New York

IMPORTANT EVENTS
Every Saturday wo publish a 

letter reviewing events of the week 
and their bearing on the market.

Sent on request

N E W  L O A N S . 

$ 2 3 ,0 0 0
City of Binghamton, N. Y.,

Flood Emergency Bonds
Sealed proposals will bo received by  the  Board 

of E stim ato  and  A pportionm ent of tho C ity  of 
B ingham ton, N . Y ., until 11 A. M. AUG U ST 11, 
1915, for an  issuo of $25,000 coupon Flood Em er
gency Bonds of tho C ity  of B ingham ton, N . Y ., 
rogisterablo a t  tho option of tho holder. Said 
bonds will bo coupon bonds twonty-fivo in num ber 
num bered from  1 to  25 inclusive, all of which will 
ho in the  sum  of $1,000 each, to  bo issued under 
dato of August 1, 1915, and  bearing in terest a t 
tho rato  of 4 A  % per annum , payable sem i-annually 
oil tho 1st days of February and  A ugust of each 
year until m a tu rity , and will bo payable in order 
as num bered as follows: .  .

Five of said bonds August 1 of each of tho years 
1916 to  1920 inclusive. . __

All proposals should bo addressed to  D . W . 
Foster, C ity  Clerk, B ingham ton, N . Y ., and 
m arked upon tho outsido "Proposal for flo o d  
Em ergency Bonds” and each proposal m ust be 
accompanied by a  certified check upon an in
corporated hank  or tru s t com pany and payable 
to  tho order of II .  M . G itchell, C ity  Treasurer, 
for 2 % of tho par valuo of tho bonds bid for. I he 
chock of tho successful bidder to  bo retained by 
tho C ity  as security  for tho duo com pletion of the 
con trac t of sale by the  purchaser, and checks 
of unsuccessful bidders will bo forthw ith roturned.

Tho bonds will n o t ho sold for less than  par and 
accrued in terest to  dato of delivery.

Tho B oard reserves tho righ t to  rejoct any and 
all bids.

By order of tho Board of E stim ate  and A ppor
tionm ent.

D . W . FO ST E R , C ity  Clerk.

NEW LOANS.

$ 2 0 0 , 0 0 0

“ S t .  J o e
j *

I t  is a  p le a su re  to  o ffe r in v e s to rs  th e  School 
D is tr ic t 4 A s  o f th e  C ity  of S t .  Jo se p h , Mo., 
o n e  of th e  o ld e s t M u n ic ip a lit ie s  of th is  S ta te ,  
a n d  th e  th i r d  c ity  of M issouri in  p o p u la tio n  
a n d  com m erc ial im p o r ta n c e .

D a ted  May 1, 1915.
D ue se r ia lly , May 1, 1925, to  1935.
P rice  to  y ie ld  4.35% .

Legal fo r S av in g s  B an k s  in  M aine, M assa
c h u s e t t s ,  C o n n e c tic u t,  V e rm o n t a n d  
R liodc  Is la n d , a n d  as  s e c u r ity  fo r P o s ta l 
S av ings  D ep o sits .

BOND D EPARTM ENT

Mississippi Valley Trust Co.
ST . L O U IS

CITY OF COVINGTON, KY.,
Water-Works Improvement Bonds

(CO U PO N  FORM)

C ovington, ICy.. Ju ly  1, 1915. 
Sealed proposals will be received a t  th e  office 

of the  Commissioner of Public Finance, C ity  Hall, 
Covington, K entucky, un til TEN O’C LO CK , 
A. M., JU L Y  29, 1915, for the  purchase of bonds 
of tho city  of Covington, in the  sum of Two 
H undred Thousand ($200,000) Dollars, said bonds 
to  bo divided in to  four hundred (400) bonds, for 
the  sum  of Five H undred ($500) Dollars each, 
num bered from  one (1) to  four hundred  (400) 
consecutively, dated  Ju ly  1 1915, bearing four 
and one-half per cent. (4 A % )  in terest per annum , 
payable sem i-annually on Ju ly  1st and  January  
1st of each year and redeem able a t  tho C ity 
Depository Bank of tho c ity  of Covington as 
follows:
$2500 on Ju ly  1 of each of tho first five years from 

date.
$3000 on Ju ly  1 of each of the  second five years 

from date.
$3500 on Ju ly  1 of each of tho th ird  five years 

from date.
$4500 on Ju ly  1 of each of tho fourth  five years 

from date.
$5000 on Ju ly  1 of each of tho fifth  five years 

from date.
$6500 on Ju ly  1 of each of th e  sixth five years 

from date.
$7000 on Ju ly  1 of each of tho  seventh five years 

from date.
$8000 on Ju ly  1 of each of tho eighth  five years 

from date.
Said bonds are issued for tho purpose of ob ta in 

ing tho necessary funds to  pay  for tho im prove
m ent of tho W ater W orks System of said c ity , 
by tho  construction of an emergency m ain, and 
the  completion and reinforcem ent of said system , 
under au tho rity  of tho general laws of the  Com
monwealth of K entucky, and particu larly  section 
3069 of tho General S ta tu tes, and  by  v irtue  of 
and ordinance passed by tho Board of Commis
sioners of the  C ity  of Covington on Juno 17 1915.

Said bonds will bo sold, a t  no t less than  par 
and accrued in terest, to  d a te  of delivery, to  the  
highest and best bidder, tho right being reserved 
to  reject any and all bids.

Each proposal shall s tato  tho price th a t  will be 
paid for the  entire issuo of $200,000 of said bonds; 
i t  m ust bo accompanied by a  certified check, pay
able to  tho c ity  of Covington, K entucky, for the  
sum of Two Thousand ($2,000) Dollars, astevi- 
denco of good faith ; m ust be sealed and  endorsed: 
“ BIDS FO R C IT Y  OF CO VIN G TO N  W A TER  
W ORKS IM P R O V E M E N T  B O N D S,” and 
should bo addressed to  th e  Commissioner of 
Public Finance, C ovington, K enton C ounty , 
K entucky.

By order of tho Board of Commissioners of tho 
C ity of Covington, K entucky.

H . W. PE R C IV A L , 
Commissioner of Public Finance.

A ttest:
U . G . K losterm ann,

C ity  C lerk.

F. WM. K R A F T
LAW YER

S p e c i a l i z i n g  i n  E x a m i n a t i o n  o f

Municipal and Corporation Bonds
517-520 H A R R IS  T R U S T  B U IL D IN Q  

111 W EST M ONROE ST R E E T  
C H I C A G O ,  I L L .
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<, W H iTM A N  CO UN TY  SCH O O L D IS T R IC T  NO. 120, W ash .— B O N D  
‘- A L L .  On Ju ly  9 the  S I ,700 3-5-yr. optional bldg, and im pt. bonds woro 
aw arded to tho S ta te  ot W ashington a t  p a r for 5 } 4 s . — V. 100, p . 2189. 
Ih e ro  woro no o ther bidders.

R a n d o lp h  C o u n ty , I n d .— B O N D  S A L E . — ’The 
ox >0^5 go b Vo N orth  M am  St. sewor bonds were aw arded to  Ben Y ost 
con tracto r, a t  par on Dec. 22 1914—V. 100, p. 73. Denorn., 1 for S187 93 
and  9 for 8182. D ate Dec. 22 1914. In t. J .  & D . Due S187 93 fell due 
June  1 1915 and S182 yearly on June  1 from  1916 to 1924 incl.

W OOD CO UNTY (P. O. P a rk e rs b u rg ) ,  W. V a .— B O N D S  D E F E A T E D . 
—  lh o  proposition to issue th e  847,500 road-im provem ent bonds failed to  
carry  a t  tho  election held June  22.— V. 100, p . 1776.
o , ^ 9 ^ C E S T S R ' M u s s . — T E M P O R A R Y  L O A N . — On Ju ly  22 a loan of 
? 150,000, m aturing  O ct. 18, 1915. was aw arded to  Salomon Bros.&  Ifu tz- 
ler of N . Y . a t  2.37% discount, it is reported.

W YOM ING CO UN TY  (P. O. P in ev ille ), W. V a .— B O N D  E L E C T I O N  
— According to local newspaper dispatches, an election will be held A u" 28 
to  vote on the proposition to  issue 8550.000 road-im pt. bonds. ° ‘

C a n a d a ,  i t s  P r o v i n c e s  a a d  M u n i c i p a l i t i e s .
B U R L IN G T O N , O n t.— D E B E N T R U E  S A L E — On Tulv 16 the „ 

300 5 ' A %  30-installm ent sewer debentures were aw arded to tho DominionSfif’llTitiPS f ’nrn nP Tnrnnfn of Ort CU __,y JQ1 p 156
A. I t. M artens & C o., Tor__$49,207
B rent, Noxon & C o., T o r__ 48,311
A. E . Ames & C o., T o ron to . 48,137 
M urray  M ath e r & C o............  46,396

Securities Corp. of T oronto a t  99.83.- 
W . A. M ackenzie & C o., T o r .$50,172
Bongard, Ityorson & C o___  49,626
W ood, G undy & Co________  49,427
R . II. M atthew s & C o___  49,294
C . H . Burgess & C o., T o r__  49,258

CANADA (DOM INION O k ).— L O A N .— T he C anadian  G overnm ent 
has sold 810,000,000 5% I and 2 year not03 to  a  syndicate  of Now Y ork 
bankers. F o r details see "new s item " on a  preceding page.

COBALT, O a t . — D E B E N T U R E  E L E C T I O N  .— A c c o r d i n g  to  local 
newspaper reports the proposition to isiue 830,000 general im pt. debentures 
will bo subm itted  to the  voters on Aug. 3.

C O LC H EST ER  T O W N S H IP , O n t . — D E B E N T U R E  S A L E .— M acneilI 
& Young of Toronto have it is s ta ted  boen aw arded $1,538 5% 10 install
m ent debentures.

DELTA COUNCUi, B. C . — D E B E N T U R E S  A  U T H O R I Z E D . —’Accord
ing to reports tho Council on Ju ly  2 passed a by-law pro victim' for the  
Issuance of tho 825,000 w ater works dobonturos. °

ED SON , A lta .— D E B E N T U R E  S A L E .—The two issues of 7%  10-vr 
s tree t and  fire-protection debentures aggregating $23,000 voted Juno 29 
have boon sold.— V. 100, p . 2190.

EDM ONTON, A lta .—- N O T E  S A L E .— According to  reports  tho  Im perial 
B ank has been aw arded an issue of $100,099 6% treasu ry  notes, 
u O n t . — D E B E N T U R E S  V O T E D .—-The proposition to  issuo
the $20,000 5% electric power debentures carried a t  the  election hold

Ju ly  16 by a  vo te  of 250 to 7.— V. 101, p . 156. Duo in oqual annual in
stallm ents of principal and interest.

LA CH IN E, Q u a . — D E B E N T U R E  S A L E . — On Ju ly  16 the $245,000 5% 
4U-yr. local-im pt., city-hall and fire-station debentures were aw arded to tho 
Dominion Securities Corp. of Toronto  a t  87.071 and  in t.— V. 101, p . 68. 
O ther bids wore:
W ood, G undy & C o., T o r___ 8 6 .90 |C . M eredith  & C o., M ontroal.85 .08

Denorn. $1,009. D ate Aug. 1 1915. In t .  F . & A. D ue Aug. 1 1955.
M ELFO RT, O n t . — D E B E N T U R E  E L E C T I O N .— An cloction will be 

hold Aug. 2 it  is reported to vote on tho proposition to  issuo $2,500 tele
phone systom ext. debentures.

NO. VANCOUVER, B. C .— D E B E N T U R E S  V O T E D .—Tho question 
ol issuing $30,000 debentures to purchase the  p roperty  of tho No. V an
couver C ity  1<errles, L td ., carried reports s ta ted  a t  tho election held Ju ly  3.

OXBOW, S ask .—D E B E N T U R E  O F F E R I N G . — S. R. W allace, Secy.- 
9 reas. will consider bids until Aug. 5 for $16,000 6% coup, electric-light 
debentures. Denorn. $1,000. In t. payable a t Union B ank of C anada in 
Oxbow. Duo in 16 equal annual paym ents. ■

PE T R O L IA , O n t. D E B E N T U R E S  V O T E D .— By a vote of 382 to  11 
cast a t  th e  election held Ju ly  14 the  proposition to  issue the  $35,000 5 A %  
30-yr. hydro-electric-power debentures carried.— V. 101, p . 68.

stallm ent debentures. “ ’ '
SANDW ICH, O n t . — D E B E N T U R E  E L E C T I O N — I t  is s tated  th a t  

by-laws providing for the  issuance of $15,000 sidewalk debentures will be 
subm itted  to  tho voters on Aug. 7.

SCARBORO T O W N SH IP , O n t .— D E B E N T U R E S  A U T H O R I Z E D __
Reports s ta te  th a t on Ju tv  12 a by-law was passed by tho Council au th o ris 
ing tho Issuance of $10,000 school debentures.

T IL B U R Y  W EST T O W N S H IP , O u t .— D E B E N T U R E  S A L E .—W  L 
M cKinnon & Co. of T oronto have been aw arded an issue of $26,581 6%' 
10 installm ent debentures reports s ta te .

TO RO N TO  T O W N S H IP  (P. O. D ixie), O n t .— D E B E N T U R E  O F F E R -  
i ^ 0 A7rc ^arlos J I - GU1' 'l'w p. C lerk, is offering for sale an issue of $12,000 
5% 30-yr. school debentures reports  s ta te .

TRANSCONA, M an . - D E B E N T U R E S  D E F E A T E D .— Local news
paper reports s tato  th a t  a t  an election held Ju ly  16, tho quostion of issuing 
$35,000 school debentures, failed to carry . °

VERDUN, Q u e . — D E B E N T U R E  S A L E .— On Ju ly  14 the  $400 090 
5 Vi % coup, m unicipal-im pt. debentures wero aw arded, reports s ta te  to  
Wood, Gundy & Co. and tho Dominion Securities C orp. of Toronto  — V 
100, p . 2191.

W ATERLOO, O n t .— D E B E N T U R E  S A L E .— I t  is s ta ted  th a t  A. II . 
M artens & Co. of T oronto have boen aw arded an  issuo of $5,000 s u e  
15 installm ent debentures. 0

NEW LOANS.

$ 1 0 , 6 0 0

Village of Seneca Falls, N. Y.,
F I N A L  J U D G M E N T  B O N D S

Sealed proposals wi*l bo received by Charles W . 
Combs, Clerk of the said Village of Seneca Falls, 
a t his office in said Village of Seneca Falls, N . Y ., 
un til tho 2ND DAY O F A U G U ST, 191S, a t 
7:30 p. m . for tho purchase of final judgm ent 
bonds of said Village to  tho  am ount of $10,600 00, 
of tho denom ination of $1,060 00 each, the said 
bonds to  m ature  in equal annual installm ents 
tho 10th day  of August in each year from  August 
10, 1916, to  A ugust 10. 1925, in terest payablo 
sem i-annually on tho 10th days of February  and 
A ugust in oach year.

Tho bonds will be aw arded to  tho bidder who 
will tako tho sam e a t no t less than  par and ac
crued in terest to  da te  of delivery a t  the  lowest 
ra te  of in terest no t to exceed 5 % .

Tho Board of Trustees reserves tho right to  
reject any and  all bids.

D ated  Seneca Falls, N . Y ., Ju ly  6. 1915.
By order of tho Board of Trustees.

C H A R LES W. COM BS, Village Clerk.

$ 7 3 , 5 0 0

TOWN OF KEARNY,
Hudson County, N .  J .,

MISCELLANEOUS.

/  H E  L O N D O N  C I T Y  &  

M I D L A N D  B A N K  L I M I T E D
0 E s t a b l i s h e d  1 8 3 6  ■' -

HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C,
T e le g ra p h ic  A d d re ss : "C lM ID H O , L O N D O N ”

F o r e i g n  B r a n c h  O f f i c e :  8  FINCH LANE, LONDON,  E.C.
T on *-rn n h ic  Ariclrosn “ C1NKAFOREX, LONDON”

S u b s c r i b e d  C a p i t a l  - - $1 1 4 ,739,020
Paid up  C a p i t a l  - . .  ■ - 23 ,903 ,960
Reser vo  F un d  - - . . - 20 ,000 ,000
C a s h  - - .  . . . - 167 ,484 ,170
D e p o s i t s  . . . - - - 68 3 ,839 ,915

T H E  B AN K HAS OVER 1000 O F F IC ES  IN T H E  PR I N C IP A L  
C IT IE S  A N D  T O W N S  OF EN G LA N D  A N D  W ALE S

S I R .  E D W A R D  H .  H O L D E N ,  B a r t . ,  C h a i r m a n

4 3 ^ %  S C H O O L  B O N D S

Sealed proposals will bo received by  the  Town 
Council or tho Town of K earny, Hudson County, 
New Jersey, a t  the  Town H all, W EDNESDAY, 
A U G U ST 11TH, 1915, a t  8:30 p. m ., for the  
purchase of $73,500 4 H %  25-yr. School Bonds.

Said bonds will bo dated  August 1st, 1915.
E ach bid m ust bo accompanied by a  certified 

check for 5% of tho am ount of tho bid.
Tho Town reserves tho right to reject any or all 

bids as it  m ay deem for tho best in terests of tho 
Town.

For financial s tatem ent of tho Town or any  
o ther inform ation, address

BU RTO N  E . C A N F IE L D .
Town Treasurer

M ountain S tates  
T elephone

BELL SYSTEM IN COLORADO, 
NEW M EXICO, ARIZONA. UTAH. 
W YOM ING. IDAHO AND MONTANA

7 %  S T O C K
No B onds— No P re fe rred  S h a re s

B O E T T C H E R ,  P O R T E R  
&  C O M P A N Y

D E N V E R

John I Cole, Son & Co.
E X P E R T  BANK E X A M IN ER S AND 

ACCOUNTANTS
A u d itin g , E x am in in g , S y s te m a tiz in g  

701 BROADW AY N EW  Y O RK  CITY

H l m o i s T r a s t & S a m i g s B a i i K
CHICAGO

Capital, Surplus and Undivided Profits • $15,700,000

Pays interest on Time Has on hand at all times a variety of ex-
Depostts. Current and Reserve sellent Seouritiea. Buys and sells
Aouounta. Deals In Foreign Ex- Government, Municipal and
ah&nge. Transacts a General Trust Business. Corporation Bondo

A c t s  a s  
E x e c u t o r ,  
T r u s t e e ,  
A d m i n i s t r a t o r ,  
G u a r d i a n ,  
R e c e i v e r ,  
R e g i s t r a r  a n d  
T r a n s f e r  A g e n t .

I n t e r e s t  a l l o w e d  
o n  d e p o s i t s .

G i r a r d  T r u s t  C o m p a n y
PHILADELPHIA

C h a r t e r e d  1 8 3 6

CAPITAL and SURPLUS, $10,000,000

E . B .  M o r r i s ,  P r e s i d e n t .
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