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Week ending August 21.

Inc. or1915. 1914. Dec. 1913. 1912.
S S % S $289,852,033 267,830,415 + 8.2 288,196,109 266,964.570

24,017,700 24,067,800 —0.2 21,744,600 22,251,250
28,056,736 20,543,321 + 36.6 21,838,376 20,587,628
30,293,926 25,937,232 +  16.8 25,400,047 20,886,774
14,164,503 15,045,782 —5.9 13,403,541 12,048,667
8,191,044 8,172,825 +  0.2 7,474,119 6,312,889
5,796,900 5,786,800 +  0.2 5,974,800 5,506,400
6,842,404 5,079,742 + 34.7 5,359,256 4,707,136
3,600,000 3,911,684 —7.9 3,145,236 3,237,828
3,513,857 3,098,886 + 13.4 2,824,590 2,636,265
1,843,613 1,932,890 —4.6 2,343,677 1,783,953
1,683,810 1,057,620 +  59.2 1,094,757 1,003,359

544,026 615,367 —11.5 620,317 594,022
1,092,268 960,178 + 13.7 920,000 1,060,149
1,059,515 1,253,099 —15.5 1,115,110 999,690
1,725,295 1,250,394 +38.0 1,421,614 1,367,120

540,538 532,972 +  14.2 535,293 775,755
2,199,000 1,621,000 +  35.7 2,334,000 2,212,000

835,805 785,669 + 6.4 862,650 790,999
1,899,233 1,380,095 + 37.5 1,225,000 1,108,018

636,362 590,077 + 7.8 536,911 608,409
981,523 899,946 + 9.1 685,037 516,000
728,745 747,827 —2.6 539,142 488,495
645,982 741,815 —12.9 626,477 609,579
543.217 513,416 + 5.8 464,250 383,745
490,196 396.247 +  23.7 47.8,011 697,943
528,000 531,971 —0.8 482,415 325,000
500,000 458,497 +  9.1 575,000 542,399
513,047 470,439 + 9.1 411,381 375,664
450,409 419,069 +  7.4 457,512 345,765
278,621 330,230 —15.7 275,616 289,653
229,293 184,132 +  24.5 151,529 132,277
45,000 37,312 +  22.3 70,524 50,276

283,190 380,067 —25.5 363,057 318,152
434,605,791 397,564,816 + 9.3 413,949,954 3S2.417.799
54,435,298 41,706,186 + 30.5 49,117,337 47,599,043
19,515,927 21,135,298 —7.7 20,113,100 19,498,897
12,075,136 12,325,906 —2.0 12,123,904 11,247,945
8,898,635 9,324,588 —4.5 10,083,131 9,013,908
6,343,319 4,670,000 + 35.8 6,326,782 5,907,942
3,358,829 3,093,943 + 8.6 3.6S4.626 4,017,451

. 1,778,221 2,137,916 —16.8 2,608,738 2,583,701
3,362,408 3,098,304 +  8.5 3,444,779 4,086,443
1,977,455 2,111,062 —6.3 2,777,489 1,589,251
1,778,459 1,989,544 —10.6 2,244,545 2,428,872

909,395 876,778 + 2.7 786,244 874.997
725, OOC 719,001 +0.8 649,322 714,583
803,518 878,570 —8.5 895,502 763,171
737,168 665,364 +  10.8 6S9.451 667,071
320,225 345,959 —7.4 305,251 306,499
367,337 280,000 +  31.2 275,000 277,175
485,421 545,764 —11.0

117,863,811 T05,904/783 +  11.3 ~il07i25,201 111,577,039
66,923,924 57,855,149 +  15.7 54.7S2.698 46,639,818
16,244,703 22,811,453 —28.8 20,337,776 17,762,109
17,699,385 16,062,432 +  10.2 16,169,439 15,215,569
10,691,383 8,768,138 + 21.9 9,442,191 10,213,335
8,623,449 8,285,700 + 4.1 8,770,139 7,764,084
6,674,260 5,730,349 + 16.5 6,728,351 6,724,709

. 4,756,544 4.510.83S + 5.5 4,204,790 3,693,895
2,825,000 2,814,350 + 0.4 2,660,409 2,800,081
3,915,100 3,408,556 + 14.9 3,482,1471 3,435,559
3,267,437 3,759,972 —13.1 3,879,748 2,829,795
1,595,685 1,640,307 —2.7 1,737,349 1,340,241
1,905,329 1,783,856 +  6.8 1,774,423 1,498,101
1.151,135 1,353,155 —14.9 1,460.899 1,294,288
1,325,235 1,465,873 —9.6 1,352,077 1,106,582i 728,904 695,561 +  4.7 735,472 755,622

981,327 986,605 —0.5 352,289 312,968
346,442 596,870 — 41.9 603,433 613,027
309,862 331,850 —6.6 422,324 272,528

1,425,344 1,091,944 + 30.6 1,439,124 1,213,573
1,114,351 1,071,232 +4.0 1,049,654 792,581

550,000 557,531 —1.4 314,182 342,753
203,341 222,235 —8.5 200,000 190,764
432,459 459,176 —5.3 372,485 289.161

; 153,687,599 146,263,132 +5.1 142,271,399 127,101,143
64,649,107 65,371,671 —1.1 70,230,320 72,769,941
13,715,984 15,555,965 —11.8 17,091,839! 17,996,423

. 14,258,038 10,714,623 +  33.1 12,729,811 11,275,754

. 6.000,000 6,748,846 —11.1 9,635,472 _________

. 3,500,000 2,607,012 + 34.3 4,239,000 4,070,000

. 8,697.063 6,732,946 + 29.2 6,494,525 7,500,000

. 10,704,509 9,635,436 +  11.7 10.23S.128 9,261,565

. 3,471,111 4,751,867 —26.9 4,968,089 4,689,399

. 5,192,893 5,370,125 —3.3 5,471,762 5,140,644

. 6,291,736 5,245,699 +  19.9 5,788,540; 4,983,119
3,282,188 2,947,463 +  11.4 3,462,375 4,104,510

. 3,248,3931 ifil 3,287,039 
2 436 602

—1.2 
__20 6

3,330,872 
2 6S2 687

2,903,408
2,709,579_

1,600.000i 1[866,543: —14 [3 1 [594’,543 L578[590
. 2,282,609i 2,437,124, —6.4: 2,173,687 2,082,122
. 2,208,098i 2,397,896i —7.9i 2,792,036 2,775,000

942.551 1,000,0001 —5.7’ 1,120,525 1,193,590
. 1,060,00(11 947,421 +  11.9l 1,330,360 1,554,556

! 1,786,5991 +4.5i 1,728,514 1,361.475
1,204,8301 1,163,5951 +3.6i 1,146,216 1,280,149
2,361,0001 1,866,7001 +26.5i 1,9.39,457 1,560,638

_ 2,134,7981 2,469,4731 —13.0i 2,021,232 2.394,509
1,034.712! 1,083,251 +  0.1 1,819,936 2,106,247

155.286i 158,145i —1.8; 169,958 204,423
347.9601 335,447’ +3.7| 333,428 376,874
695,443’ 865,317’ —19.7 725,901 694,553

. 1,360,2371 1,511,2701 —10.01 1,045,386 714,887
,i 164,318,435 101.291.075 +1.9 176,044,889 1667892,238
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C LE A R IN G -H O U SE  R E T U R N S .
The following tabic, made up by telegraph. &c., indicates that the total 

bank clearings of all tho clearing houses o f  the United Statesi for the week 
ending to-dav have been 83,085.352,256, against 83,397,917,690 last week 
and 82,027,186,356 the corresponding week last year. ____

Clearings—Returns by Telegraph. 
Week ending Aug. 28.

New York------------------------------------
Boston........................- .......................
Philadelphia ........................................
Baltimore...............- ............................
Chicago...............................................
St. Louis................ - ........................ -
New Orleans............. - ...................—

Seven cities, 5 days.........................
Other cities, 5 days.............- ................

All cities, 1 day.

1915. 1914.
Per

Cent.

$1,511,228,311
94,092,367

122,229,433
23,027,797

232,159,893
55,280,398
13,798,142

$760,869,981
80,531,073

101,882,048
26,814,138

215,220,312
51,447,021
15,722,289

+ 101.3 
+ 17.6 
+ 19.9 
—14.1 

+  7.9 
+  7.4 

—12.2
$2,052,416,341

620,017,642
$1,242,486,862

449,927,619
+  05.2 
+  15.6

$2,572,433,983
512,918,273

$1,692,414,481
334,771,875

+  52.0 
+  53.2

1 $3,085,352,256 1 $2,027,180,356 ‘ +52.2
Tho full details for tho week covered by tho abovo will bo given next 

Saturday. We cannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and henco in the above the last day 
of the week lias to bo in all cases estimated, as wo go to press Friday night.

We present below detailed figures for the week ending with Saturday 
noon, August 21, for four y e a r s : ____________________________________

Week ending August 21.
Clearings at—

New York--------
Philadelphia------
Pittsburgh.........
Baltim ore---------
Buffalo_______
Albany...............
Washington........
Rochester_____
Scranton...........
Syracuse______
Reading-......... .
Wilmington........
Wilkes-Byrre-----
Wheeling..........-
Trenton-----------
York..................
Erlo...................
Chester_______
Grcensburg........
Binghamton-----
Altoona ... 
Lancaster . 
Montclair.........

Total Middle.
Boston-----
Provluenco 
Hartford . .
Now Ilaqon 
Portland . .  
Springfield
Worcester.........
Fall River 
Now Bedford—
Lowell__
Holyoke.. 
Bangor__

Tot. Now Eng.

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

1 S S % S $
2,088,647,605 985,193,532 + 112.0 1,483,599,279 1,590,539,169

151,554,692 121.601,192 +  15.2 147,563,966 127,995,581
49,688,662 52,052,520 —4.5 49,195,147 52,972,512
27,9.90,383 29,602,827 —5.4 32,721,801 32,287,657
10,595,198 10,618,460 —0.2 10,507,937 10,388,321
4,646,941 5,581,299 —16.8 8,817,083 6,351,168
6,878,021 6,248,868 +  10.1 6,569,913 5,763,091
4,107,167 3,785,759 + 8.5 4,007,602 3,944,375
2,824,276 2,717,952 + 3.9 2,822,092 2,600,000
2,704,356 2,547,770 + 6.2 3,040,320 2,771,488
1,600,000 1,619,619 —1.2 1,550,607 1,448,492
1,801,752 1,305,298 + 38.0 1,604,946 1,590,970
1,886,158 1,553,286 + 21.4 1,459,515 1,316,062
1,860,445 1,568,831 + 18.6 1,853,005 1,866,068
1,806,485 1,521,553 + 18.7 1,718,366 1,386,558

876,071 786,348 + 11.5 823,359 845,193
1,071,606 882,460 + 21.4 1,077,341 939,674

758,368 614,027 + 23.5 596,739 480,087
574,878 770,000 —22.7 813,793 524,207
627,000 560,400 + 11.9 646,300 553,600
498,993 532,837 —6.4 640,331 495,419

1,276,136 1,440,811 —11.4 1,302,781 1,253,241
358,670 330,937 + 8.4 348,748

2,364,633,923 1,243,430,598 +  90.2 1,759,831,511 1,854,312,933
135,501,344 109,921,960 +23.3 130,225,946 138,659,054

6,646,500 0,518,100 + 2.0 0,715,600 7,154,500
6,073,698 4,408,311 + 37.8 3,754,665 3,380,358
3,654,258 3,187,599 +  14.6 2,572,071 2,377,750
1,847,160 1,772,691 + 4.2 1,735,299 1,040,982
2,800,000 2,323,373 + 20.5 2.104,474 2,075,934
2,491,825 2,333,687 + 6.8 2,441,554 2,251,092

905,109 1,032,811 —6.5 899,125 916,035
941,741 928,867 + 1.4 1,029,233 940,961
822,381 652,927 + 20.0 390,189 592,771
685,472 647,686 + 0.5 523,838 011,667
388,643 419,6781 —7.4 413,128 423,386

102,818,131 134,147,690' +21.4 152,811,122 161,329,496

Clearings at—

Chicago...............Cincinnati...........Cleveland ..........Detroit................Milwaukee........Indianapolis-----Columbus..........Toledo................Peoria ................Grand Rapids__D ayton ..............Evansville...........Kalamazoo.........Springfield, I l l -Fort Wayne___Youngstown___Lexington .A kron___Rockford..Canton___South Bend Springfield, O .. .Bloomington___Quincy__D ecatur..Mansfield..........Lansing... Jackson „L im a___Danville . Jacksonville, 111- Ann Arbor.Adrian__Owensboro
Tot .Mid .West 

San Francisco—  Los AngelesSeattle-----Portland............Salt Lake C ity ..Spokane..............Tacoma. -Oakland..............Sacramento San Diego. Stockton —San Jose—Fresno___Pasadena.. North Yakima..R eno ........Long Beach 
Total Paclilc..

Kansas City___Minneapolis___Omaha........ .......St. Paul..............Denver . .St. JosephDes Moines........Sioux City..........W ichita. .Duluth.............. -Topeka . . .  Lincoln . . .  Davenport Cedar Rapids. _.
Fargo___
Pueblo__
Fremont -
Waterloo----------
Helena__
Aberdeen. 
Hastings . 
Billings . .

Louisville

Nashville-. .  
Fort Worth. 
Savannah . .  
Norfolk-----
Knoxville

Mote.—For. Canadian clearings see "Commercial and Miscellaneous Now3.”

Mobile------
Augusta----
Little Rock 
Charleston. 
Oklahoma..
Macon ----
Austin____
Vicksburg ..
Jackson ----
Muskogee ..

Outside N. Y. 1,300,270,085*1,203,408.562! +8.8 1.277,434,557 1,205,591,466
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6 4 3 THE CHRONICLE
THE FINANCIAL SITUATION.

The announcement on Monday by Secretary of 
the Treasury McAdoo that he stands ready to de
posit $30,000,000 in gold in the Federal Reserve 
banks of the South—those at Richmond, Atlanta 
and Dallas—with the view to providing proper 
monetary accomodation to cotton planters in the 
situation created by the action of Great Britain in 
declaring cotton contraband of war, raises some in
teresting reflections. No objection can be urged 
to proper relief measures for the benefit of the 
Southern cotton producer provided relief is neces
sary, but this proposition of the Secretary has several 
parts and they are not all of equal merit. The 
statement issued on behalf of Mr. McAdoo says 
that “in the exercise of the discretion given to him 
(the Secretary) by law, the Government will for 
the time being charge no interest on these deposits 
in Federal Reserve banks.”

As to this it is to be said that if it is discretionary 
with the Secretary as to whether or not the Govern
ment shall charge interest for deposits made in the 
Federal Reserve banks, it is not by any means clear 
that it is discretionary with the Reserve banks 
whether they may pay interest on such deposits. 
No authority apparently is conferred by the Federal 
Reserve Act for the payment of interest upon de
posits of any kind, either those of the member banks 
or of the Government, and in the absence of express 
authority to pay interest, it may well]be doubted if 
the same could legally be paid even|if the Secretary 
undertook to exact it. If the Reserve banks can pay 
interest on Government deposits, they can with equal 
right, or rather the absence of right, undertake to pay 
interest on deposits of member banks and to do this 
would change the whole theory upon which the Re
serve banks are founded, which is that no interest 
whatever shall be paid on deposits. The entire 
matter was threshed out in the discussions in Con
gress and the deliberate conclusion reached that de
posits in the Federal Reserve banks should not be paid for with interest allowances.

This, however, is a minor point on the present 
occasion, as the Secretary expressly declares that he 
does not purpose exacting any interest charge, should 
the deposits contemplated in the Federal Reserve 
banks be made. But Mr. McAdoo goes a step fur
ther and advises that there is another part to his 
proposition and it is this that excites comment. 
The addendum is in these words: “Should it appear 
that the object in view could be accomplished with 
greater efficiency to the cotton producers, the mer
chants and the banks of the South by depositing 
Government funds in the national banks direct, in
stead of in the Federal Reserve banks, he (the 
Secretary) wohld take that course and make deposit 
in such national banks as would give him the assur
ance that the money so deposited, or the credit 
based thereon, would be loaned on cotton insured 
or warehoused and at a rate of interest not to exceed 
6%.” On Government deposits elsewhere in the 
national banks the Secretary is now everywhere 
requiring the payment of interest at the rate of 2% 
per annum. The understanding here is that in the 
case of these $30,000,000 of special deposits no in
terest is to be exacted, provided the banks receiving 
the same agree not to charge more than 6% per 
annum on loans to the planter.

[ V o l . 1 0 1 .

I t is one thing to exempt the Federal Reserve 
banks from the requirement of interest on Govern
ment deposits and indeed we have just shown that it 
was never contemplated that the Reserve banks 
should pay interest at all. It is quite a different 
thing, however, to relieve a few national banks in 
selected localities from the payment of interest when 
thousands of other banks in the rest of the country 
are required to pay interest at the regular rate, and 
when the Secretary compels the payment of interest even on current balances.

At any other time, and under any other Secretary 
of the Treasury, the charge of favoritism would 
quickly be brought, but in the present instance it is 
everywhere recognized that the Secretary is acting 
from the best of motives and that he is controlled 
by no other influence than a sincere desire to extend 
relief to Southern financial interests in what he con
ceives to be a critical state of affairs. Granting all 
this, the fact remains that the step contemplated in
volves discrimination, even though the discrimina
tion be made with good intentions. The whole 
matter emphasizes anew the tremendous powers 
lodged in the Secretary of the Treasury.

Before the enactment of the Federal Reserve Law 
there was no dissent on the part of intelligent 
critics from the conclusion that our independent 
Treasury system, by reason of the tremendous powers 
possessed by the Secretary of the Treasury and 
the grave responsibilities consequently resting upon 
him, was the most objectionable part'of the country’s 
financial mechanism. Experience had demon
strated that the Treasury even on its ordinary opera
tions would be withdrawing money from the channels 
of trade at the very time when it was most needed, 
or, yet again, would be adding to the stock of 
money when bank vaults were bursting with it. And 
in the distribution of Government deposits the 
Secretary possessed such unlimited and such un
checked powers that the working of the system was 
most mischievous in its tendencies and consequences. 
An error of judgment on his part might easily be 
attended with grave danger.

Until the last stages of the Reserve Act legislation 
were reached, it was supposed a remedy for the evil 
would be provided in the complete elimination of the 
Treasury from any connection with the money mar
ket or from banking affairs. The bill as it passed the 
House of Representatives made it mandatory upon 
the Treasury Department to deposit its funds in the 
banks and to conduct all its operations through the 
medium of these institutions. The Senate, how
ever, changed all this and left it in the discretion 
of the Secretary whether public funds should be de
posited in the Federal Reserve banks or should be left 
with the national banks, and whether or not the 
Treasury should conduct its ordinary operations in 
the old way or through the banks. The Secretary 
has allowed all the old arrangements to continue, and 
up to the present time no part of Government funds 
has been transferred to the keeping of tho Reserve 
banks.

From the announcement now made by the Secre
tary, it is plain that not only has he not been shorn 
of any of his previous powers, but these powers have 
actually been broadened and extended. I t appears 
that it is optional with him whether he deposits with 
the Reserve banks, or with the national banking 
associations, or with neither, and he assumes the 

I further prerogative of relieving some banks entirely
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



A ug. 28 1915.] THE CHRONICLE <54:3
from the requirement to pay interest, while others 
are required to pay on the last dollar. Not only 
that, but he has been endowed with entirely new 
powers in connection .with the operation of the 
Federal Iteserve banking system. Aside from the 
influence he, together with his colleague, the Comp
troller of the Currency, exerts as a member of the 
Federal Reserve Board, he wields, we see, tremendous 
powers over these institutions by reason of his command of Treasury funds.

As pointed out above, it was originally contem
plated that Government money holdings should all be 
deposited in the Federal Reserve banks, thereby 
strengthening their position. Even the Senate in 
making the provision optional rather than mandatory, 
assumed that a large part of Government funds 
would be immediately transferred to the care of 
the Reserve banks. Instead of that the Secretary 
has chosen to retain these funds in his own keepin g.

The August number of the “Journal of the Ameri
can Bankers’ Association” contains an interesting- 
discussion of the subject, and urges a modification of 
Treasury policy in that respect, saying: “The inde
pendent Treasury system is not only still in opera
tion, but its operations are as vicious as ever, al
though general conditions have prevented them from 
being disastrous. The Government is still a poten
tial disturber of business.” In reply to criticisms of 
his policy in that respect, Mr. McAdoo on Friday of 
last week gave out a statement, saying that Govern
ment funds have not yet been deposited with Federal 
Reserve banks merely because these banks do not 
need them now. He added the statement that “I 
shall deposit funds in Federal Reserve banks when
ever the necessity arises.” Thus the Secretary is still 
supreme and remains the all-controlling factor. The 
Government has not been eliminated from connection with the money market.

Evidently, with the aid of the Federal Reserve 
banks, the system of paternalism which inspired 
those who dictated the legislation establishing the 
neAv banking system is to be carried to the farther
most limits. The Secretary does not contemplate 
voluntarily abandoning any of his former powers; 
rather lie sees opportunity for directing them into 
new channels. He announces that -130,000,000 of 
gold is to be taken out of the Treasury and deposited 
in the Federal Reserve banks (provided he does not 
conclude to make deposits direct with the national 
banks). The process, of course, can be repeated, 
and it is easy to see how the operation can be made 
serviceable in extending the note issues of the Federal 
Reserve banks. The law requires a 40% gold re
serve against note issues, and if in a time of crisis 
these Reserve banks should be without sufficient 
amount of gold themselves, freshly made Government 
deposits would furnish the needed supply of new 
metal. But the whole thing will always be depend
ent upon the Secretary’s volition. That is the vice 
of the arrangement. If the Treasury should have
8100,000,000 ip gold to turn over to the Reserve 
banks, this would furnish a basis for new note issues 
of a vastly greater amount. Against deposits the 
Reserve banks are required to hold a reserve of 35%, 
but this may be either in gold or lawful money. 
Reserves against Federal Reserve notes must be entirely in gold.

As a practical question it is not easy to decide 
whether the Government, having the funds to de

posit, can render the best service by depositing di
rect with the national banks or by depositing in the 
Federal Reserve banks. This is entirely irrespective 
of whether interest is charged on the deposits or not. 
So far as these funds may be needed as a basis for 
cash reserve by the banks, it seems likely that de
posits direct with the national banks might furnish 
the greatest amount of relief. In the Reserve cities 
the banks are required to hold cash reserves of 
15% and in the central reserve cities of 18%. Given 
a certain amount of Government cash therefore, they 
could extend their deposit line to an aggregate 
ot five to six times the cash thus obtained. 
I he potential power of the gold could not be multi
plied to any such great extent in the case of deposits 
made with the Reserve banks. And yet sound policy 
might dictate this latter as the better course to adopt after all.

On the present occasion candor compels the 
statement that extra Government deposits arc not 
required by the member banks nor is the inaugura
tion of the process called for in the case of the 
Federal Reserve banks. The banks have a super
abundance of idle funds, the- New York Clearing 
House institutions reporting excess cash reserves 
in amount of nearly 8200,000,000. These institu
tions would be glad to find employment for their 
idle funds and we may rest assured that the charge 
for the use of the money would be exceedingly moderate.

Mr. Me Adoo seems to think that the main point 
to consider is the rate of interest; if that be low then 
the problem has been solved. President Wilson is 
ol the same impression, as is evident from a letter, 
which he has written to Mr. Harding of the Reserve 
Board and which wo print on another page. The 
truth is, however, the rate of interest is really a 
minor factor in the problem. What the Southern 
planter is chiefly concerned about is the amount he 
can borrow, not the rate of interest he is to be called 
upon to pay. It he could borrow up to ten cents a 
Pound he would be entirely satisfied to let the rate 
of interest take care of itself. But neither the 
Northern banks, nor the Southern banks, nor the 
Federal Reserve banks can loan money up to any 
such figure. They must be amply protected and 
can only loan up to a figure which seems to afford 
absolute assurance against loss. The Government- 
controlled Federal Reserve banks, above all, cannot 
afford to make any mistake in that respect. Secre
tary McAdoo’s policy is likely to prove futile on that account.

An excellent test of what the planter is looking for 
was furnished last autumn, in the experience with the
8135,000,000 Cotton Loan Fund. Months were 
spent in organizing this pool, because those asked to 
subscribe wanted to make sure that they would not 
be called upon to incur any undue risk. When the 
Fund was finally completed and got into definite 
working order, in January of the present year, the 
grand aggregate of applications for loans amounted 
to only $28,000, and the $135,000,000 Loan Fund 
was thereupon promptly wound up. The reason for 
the failure is not far to seek. The members of this 
Loan Fund had stipulated that they would advance 
only six cents a pound on the cotton, with a margin 
of safety even at that figure. This was so far below 
the ideas of the producers that they refused to avail 
of the offer at all. They could do better on the out
side, especially as considerable improvement in mar-Digitized for FRASER 
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ket values had occurred in the meantime. The same 
trouble is likely to be experienced on the present oc
casion. The planter wants loans in accordance with 
his ideas of what he thinks the staple should bring, 
not what it is really commanding in the market. 
Thus he is creating an impossible situation.

The final report on gold production in the United 
States for the calendar year 1914, issued by the 
Director of the Mint on Monday, makes the yield for 
the period covered 82,640 fine ounces, or nearly 
124 million dollars more than last January’s pre
liminary estimate, the additional output coming 
mainly from Alaska and Nevada, although all leading 
producing States except California appear as con
tributors to it. As now announced, the 1914 pro
duction reached 4,572,976 fine ounces valued at 
894,531,800, against 4,299,784 fine ounces and 888,
884,400 in 1913 and the high-water mark of 4,821,709 
fine ounces and 899,673,400 in 1909. The latest 
year’s production was also exceeded in 1908, 1910 
and 1911, but in the first instance only by a nominal 
amount. While of recent years the production of 
gold in this country has not made striking progress 
as in Africa, our contributions to the world’s new 
supply annually have been important in amount 
and have not fluctuated widely. But between 1892 
and 1905 notable development occurred, the yield 
advancing from 1,597,098 fine ounces to 4,265,742 
fine ounces, results in Alaska and Nevada primarily 
assisting, and the mines of California, Colorado, 
South Dakota, Arizona and Utah largely increasing 
their output. Very little information as to mining 
operations in the current year is available, but such 
as is at hand rather leads to the assumption that the 
product of gold in the United States in 1915 will 
exceed that of 1914.

The Fall River cotton mills dividend record for the 
third quarter of 1915 fails to reflect the more satis
factory conditions recently prevailing at that im
portant cotton-manufacturing center. It had been 
supposed that with the relations between cotton and 
yarn offering a wider margin for profit there would 
be a greater return to shareholders upon their invest
ment, but such has not been the case, the average 
dividend for the latest period having been only 
nominally larger than for preceding quarters of 1915 
and well below either last year or two years ago. 
Explanation for this, however, is probably to be 
found in a spirit of conservatism or caution bred by 
the situation abroad.

In all, thirteen corporations at Fall River passed 
their dividends for the third quarter of 1915, and 
some of these have made no distribution for several 
years. Furthermore, the aggregate amount to be 
paid out for the period by the thirty-eight establish
ments our compilation covers (including one making 
its initial distribution) is not only smaller than in 
1914 but much below the average of preceding years. 
It reaches 8268,542, or an average of 0.89% on the 
capital involved, as against 8291,167, or 0.99% a 
year ago, 8352,675, or 1.21% in 1913 and 8308,116, 
or 1.11%, in 1912. For the nine months of the cur
rent calendar year, moreover, the aggregate dis
tribution of 8785,342, and the average of 2.64% are 
certainly meager, comparing as they do with 8960,
501, or 3.25%, in 1914, and 81,046,775, or 3.57%, 
in 1913. Between 1907 and 1910, both years in
clusive, the nine months’ dividend rate ranged from

5.23% to 7.27%—the latter the high-water mark— 
and the lowest rate in our record is 1.33% in 1898.

A world’s wheat yield for 1915 marking by an 
appreciable amount a new high record in the produc
tion of the most universally used cereal, and showing 
a very decided increase over 1914 is indicated by the 
investigations of the London “ Grain, Seed and Oil 
Reporter” , the recognized organ of the grain trade 
in Great Britain. In fact that journal estimates 
that the current year’s crop will reach no less than
518,500,000 quarters (4,148,000,000 bushels), against 
only 456,500,000 quarters (3,652,000,000 bushels), 
in 1914 and 494,650,000 quarters (3,957,200,000 
bushels) in 1913, its statistics covering all countries 
in which the cereal is produced except Mexico, 
Turkey and Persia, the combined yield of which is 
something under 100,000,000 bushels. The harvest 
in Germany is placed at 4,200,000 quarters less than 
in 1914, but from Europe as a whole (including all 
of Russia), an outturn of 271,300,000 quarters 
(2,170,400,000 bushels) is anticipated, this com
paring with 244,900,000 quarters (1,959,200,000 
bushels) in 1914 and 281,950,000 quarters (2,255,
600,000 bushels) in 1913. Crediting to the United 
States the 966,000,000 bushels as estimated by our 
Department of Agriculture and allowing for increased 
production in Australasia, Canada and India, the 
new supply from outside of Europe totals up 247,
200,000 quarters (1,977,600,000 bushels), against 
but 211,600,000 quarters (1,692,800,000 bushels) in 
1914 and 212,700,000 quarters (1,702,600,000 bush
els) in 1913.With yields such as here indicated, it is quite 
evident that no shortage in the supply can be ex
pected within the next twelve months. On the 
contrary, the amount available for export from those 
countries producing in excess of home requirements, 
(and, for obvious reasons, excluding Russia and 
Rumania from the exporting countries, and Ger
many and Austria from the importers) is figured at 
close to 750,000,000 bushels, whereas requirements 
are placed at about 500,000,000 bushels. Accepting, 
therefore, the crop estimate as approximately correct, 
not only will the wheat supply be much more than 
ample but the outside world will be much less de
pendent upon the United States, and with wheat 
moving freely lower prices should result, especially 
as the world’s yield of corn, rye, barley and oats 
also promises to be larger than last year. As re
gards the three last named the International Institute 
of Agriculture, Rome, cabled on Monday that for 
the six countries, Spain, Ireland, Italy, European 
Russia, Switzerland and the United States, rye 
promises a yield in 1915 of 18.7% greater than in 
1914; adding to these six countries England, Scotland 
and Tunis, the oats outlook is for a gain of 24.1%, 
and, combining Japan with the nine already named, 
expectations as to barley is for an increase of 19%.

The diplomatic strain that resulted from the 
sinking of the White Star liner Arabic on Thursday 
of last week by a German submarine has measurably 
relaxed. The incident seems in fair way to be closed 
in a way that will produce permanently beneficial 
results. Recognizing that Washington was inclined 
to take prompt action, the German Ambassador, 
Count von Bernstorff, on Tuesday telegraphed from 
New York a formal request to Secretary of State 
Lansing that the United States withhold decisionDigitized for FRASER 
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until a report could be obtained from Germany. 
Count von Bernstorff’s message was on direct in
structions from Berlin. His note contained the sig
nificant statement that “if Americans should actually 
have lost their lives, this would naturally be contrary 
to our intentions. The German Government would 
deeply regret the fact and begs to tender sincerest 
sympathies to the American Government." Such a 
request would, of course, be respected, although 
Washington let it be known unofficially that there 
was no intention or desire to enter into diplomatic 
correspondence on the incident. Meanwhile on 
Wednesday Chancellor von Bethmann-Hollweg gave 
a formal interview to the correspondent of the 
Associated Press at Berlin that was still more re
assuring, stating that “if the commander of one of 
our submarines went beyond his instructions," then 
“the Imperial Government would not hesitate to 
give such complete satisfaction to the United States 
as would conform to the friendly relations existing 
between both governments." The obvious inference 
to be drawn from this statement is that the German 
instructions to the submarine commanders have 
modified the plan of submarine warfare to meet the 
requirements of the American notes to Berlin follow
ing the sinking of the Cunard liner Lusitania. Re
sponsible advices from Washington state that the 
Administration has now been assured informally by 
the German Government that the Arabic case may 
be dismissed, inasmuch as Germany is willing to 
make full reparation for any injury to American lives. 
Ambassador Bernstorff was received by Secretary 
Lansing at the State Department on Thursday, and 
it is reported that he assured the Secretary of State 
that the Imperial German Government had no inten
tion of torpedoing merchant ships which carry Ameri
cans and that orders calculated to prevent such 
casualties had already been issued to all German sub
marine commanders. If the final results show that 
present assurances are sincere and can be carried out 
in a practical way, it is evident that one of the most 
dangerous possibilities of friction arising between the 
American and German governments has been re
moved. For it is only in the direction of violation 
of American rights at sea that serious controversies are likely to arise.

Cotton was officially declared contraband of war 
by a proclamation signed on Friday of last week by 
King George and officially published in the “London 
Gazette," in a supplement issued on Saturday night. 
The proclamation was very brief, and is published 
elsewhere. France promptly followed with a similar 
proclamation. Among local cotton merchants the 
news of the action of the two European Allies caused 
no excitement and did not' result in important price 
movements in the cotton market. The declaration 
having been so widely expected, had obviously been 
discounted. It was, however, made the occasion for 
the announcement by Mr. McAdoo, Secretary of the 
Treasury, that the United States Government would 
deposit $30,000,000 in gold in the Federal Reserve 
banks of the South, with which to re-discount loans 
on cotton. Official confirmation was also given the 
statement that a formal protest would be sent by our 
Government to Great Britain against listing the Southern staple as contraband.

A committee of the British Cabinet consisting of 
Lord Crewe, Lord Curzon, Winston Churchill, Austin ‘

Chamberlain and Arthur Henderson, is holding an 
inquiry as to the advisability and feasibility of con
scription. Lord Kitchener and other Ministers and 
officials have been witnesses before the committee, 
which hopes to finish its labors before the meeting of 
Parliament in the middle of September. The Earl 
of Selborne, President of the Board of Agriculture, 
in an address on 1 hursday to a deputation of agricul
tural landholders which visited him in London, said 
that “many more men have got to join the army, 
whether voluntarily or compulsorily." Lord Sel
borne added: “Ih e  agricultural laborer has done his 
part nobly in this war, but the response has been very 
unequal over the country, and I forecast that during 
the next year men will be taken from districts and 
farms whence hitherto they have not gone. What 
I shall aim at and Lord Kitchener has been very 
sympathetic is to leave the farmer his foreman, 
stockman, carters and shepherds, but the rest of the 
work will have to be done by women or by men not 
hitherto engaged in agriculture." Lord Selborne 
emphasized the fact that Russia’s reverses had im
posed a greater strain on her Allies. An official 
statement issued in London announced that “ar
rangements have been made between the Council of 
the Army and the Ministry of Munitions for the trans
fer to the latter of control of the Royal Ordnance fac
tories during the war." In a recent interview David 
Lloyd George, British Minister of Munitions, said 
that the French Government now has under control 
all factories able to produce cannons, rifles, projec
tiles and explosives. It also controls all foundries 
and machine and tool factories and not one pound of 
metal or one detached piece is turned out by this 
vast industrial machine unless it is destined for the use of the army.

I he new Greek Cabinet headed by Eloutherios 
Venizelos as Premier and Minister of Foreign Affairs, 
was definitely formed on Tuesday last and took the 
oath of office amidst spectacular popular enthusiasm. 
I he change in Cabinet is interpreted as marking the 
ascendency of the war party in Greece. It is evi
dent, however, that the Russian defeats are exerting 
a strong influence in delaying action by the Balkan 
States towards aligning themselves on the side of the 
Allies. Reports are current that a Bulgarian treaty 
with Germany has been signed, providing for the con
tinued neutrality of Bulgaria. On the other hand, 
it is announced that Servia has given a favorable re
ply to the Powers of the Quadruple Entente in respect 
to the demands of Bulgaria for Macedonian terri
tory. Acceptance of Bulgaria’s demand by Servia 
is expected to line up Bulgaria as a friendly neutral or 
else bring the Bulgar Kingdom into the war on the side of the Allies.

The Austro-German troops still are driving the 
Russians before them in Poland without signs of 
effective resistance. Brest-Litovsk, the great Rus
sian fortress and concentration center for the Bug 
River line of defenses, was occupied by the Teutonic 
Allies on Thursday. The Russians did not attempt 
to defend it, but evacuated it as they did Ossewetz 
earlier in the week. The Germans now expect to 
capture Grodno fortress in a day or two, giving them 
control of important railway communication. They 
are in possession of the whole line of railway 
from Chelm to Bialystok, the Russians having 
already evacuated the latter city. They alsoevacu-Digitized for FRASER 
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ated the fortress of Olita yesterday. An official report 
on the recent operations in the Gallipoli peninsula, 
issued in London, has set at rest rumors that have 
been in circulation for several days, crediting the 
British troops with haying either cut off or out
flanked the Turkish forces opposed to them. The 
report states that while the ground gained is of great 
value the two objectives have not been reached. 
The usual intermittent successes and reverses are 
reported in the Western frontier of war. Berlin 
reports that forty British ships bombarded the 
German submarine base at Zeebrugge and neighbor
ing points on the Belgian coast without important 
results. Advices from Petrograd on Sunday last 
stated that the President of the Duma had announced 
that the Germans lost the battleship Moltke, 3 
cruisers and 7 torpedo boats in the battle in the Gulf 
of Riga and that the German fleet had withdrawn. 
The Germans attempted, it was stated, to make a 
descent near Pernigel on the east shore of the Gulf 
35 miles north of Riga. They were repulsed by Russian 
troops. Berlin denies the loss of any large ships.

The United States is planning to extend over the 
Haitien Republic a financial ten-year protectorate 
somewhat more stringent than that now exercised 
over the Government of Santo Domingo. The 
treaty which is being negotiated is declared to be the 
most radical step ever taken by this Government in 
the way of control of the Caribbean countries with 
the possible exception of Cuba. Agents of this 
Government are to retain a measure of control not 
only over the moneys to be applied to Haiti’s foreign 
creditors, but also over the funds to be used in the 
administration of the Haitian Government at home. 
Washington is convinced that recent disorders in 
Haiti have been promoted by professional revolu
tionists for the purpose of furthering their own selfish 
interests. There has been some doubt that the 
Haitien Government will accede to Washington’s 
request for a ten years’ protectorate, but latest 
advices suggest a favorable position.

Little progress is evident in affairs in Mexico. 
Carranza is refusing to enter into negotiations with 
Villa. The latter’s forces have succeeded in sur
rounding Monterey, following a complete victory 
over the Carranza troops at Villagarcia. General 
Obregon and other important leaders have made it 
known to the United States and other diplomatic 
envoys of the six Latin-American Powers who ap
pealed for peace in Mexico that they will stand by 
Carranza for the control of the country and the es
tablishment of the so-called Constitutionalist rule. 
Formal announcement has been made by our State 
Department that the selection of any particular 
person for Provisional President of Mexico has not 
been considered by the Government of the United 
States.

Negotiations for the establishment here of the 
credit upon which the British Treasury can draw in 
payment of war supplies ordered from American 
manufacturers .are, it is understood, in suspense 
awaiting the arrival of the Committee of English 
and French bankers and treasury representatives 
who are to discuss the situation with bankers at this 
center. The date of' sailing of the Bankers’ Com
mittee has not been disclosed as ocean travel at the 
present time is fraught with so much danger. Some

banks have received intimations, however, that 
some members of the Committee have already 
sailed and will be in New York in a few days. 
The Committee consists, so far as has been re
ported, of Sir Edward Holden, head of the Lon
don City and Midland Bank; Lord St. Aldwyn, 
who was formerly Sir Michael Hicks-Beach, and who 
for a period of eight years in two alternate terms was 
Chancellor of the British Exchequer; Baron Reading, 
Lord Chief Justice; and J. H. Simpson, General 
Manager of the Bank of Liverpool. Mr. Simpson, 
it will be recalled, visited New York in January of 
last year as the guest of the New York State Bankers’ 
Association, and delivered an address on the London 
discount system at the banquet of the Association. 
Sir Felix Shuster, who was mentioned in dispatches 
cabled from London last week as one of the Commit
tee, is not to be of the party. Latest advices cast 
some doubt whether Lord St. Aldwyn will make the 
trip. Sir Henry Babington Smith will most prob
ably be included in the party. The French delegates 
will include Octave Homberg, of the Foreign Office, 
and Ernest Mallet, Regent of the Bank of France. 
They have been appointed by Finance Minister 
Ribot to join British representatives in New York 
early next month. M. Ribot gave them their in
structions yesterday (Friday), and they are to de
part for the United States on Monday. Both the 
French delegates are eminent bankers, M. Homberg 
is a director of the Banque de 1’Union Parisienne and 
the Banque Franco-Serbe. M. Mallet, in addition to 
his relation to the Bank of France, is a director in a 
number of banks and insurance companies. When 
the Joint Committee arrive in New York they will 
find a rather unanimous opposition to the pro
posal reported from London that a large amount 
of gold—£50,000,000 seems the most general es
timate_is to be forwarded to New York to nor
malize the exchanges before the terms of the sub
sequent credit are definitely negotiated. On the 
other hand, sentiment here recognizes the necessity 
of handling the exchange question on broad lines. A 
large trade balance in our favor has already been cre
ated and is being added to each day. The rate of 
further increase cannot fail to become very rapid, for 
we are confronted with a situation which promises no 
expansion of moment in imports at a time when the 
present seasonal activity of exports is to be arbi
trarily enlarged by an outward movement of war 
material on an almost indescribable scale. In com
parison with the volume of orders for this class of 
material that have been placed with manufacturers 
here the percentage of actual deliveries of completed 
goods, it is declared, is so small as to hardly scratch 
the surface. Thus exports will run into phenomenal 
figures, and payment must be made on the dollar 
basis.Meanwhile, sterling exchange rates have again 
broken through the low level established last week, 
and demand bills have been quoted as low as 4 63)4$, 
which compares with a par rate of about 4 8 6 ^ . 
With so many millions of dollars to be paid for food
stuffs and war material, the current discount of up
ward of 5% that has thus been established for sterling 
exchange in New York becomes a particularly ex
pensive proposition. It affords, as we have said, 
direct encouragement for taking up the entire prob
lem in a broad-minded way and inaugurating such 
measures as will restore the sterling exchanges to a 
more nearly normal basis. With this in view, it isDigitized for FRASER 
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obvious that the foreign banking interests have some 
rather strong factors in their own favor when they 
argue that the first thing to do is to steady the ex
change market by forwarding gold and securities. 
Their ability to act in a spirit of liberality in this re
spect will doubtless be of value in the final negotia
tions that will be preliminary to the opening of the 
necessary credit or the placing of a formal loan.

What may be regarded as a secondary influence 
has been at work in delaying the completion of the 
credit negotiations, aside from the visit of the for
eign bankers. We have reference to the disturbed 
conditions of our relations with Germany early in 
the week, resulting from the sinking of the Arabic 
last week. This strain for an appreciable time 
was regarded as a matter of extreme seriousness in 
financial circles, suggesting a sufficiently close ap
proach to active participation of our own Govern
ment in the European conflict as to bring the ques
tion of war finances into immediate discussion. It 
seems to be agreed that the crisis over the Arabic has 
passed. But the question of being prepared for 
eventualities in the not improbable event of other 
crises developing, is still with us. Our Government 
will, important banking interests believe, find it 
necessary to enter the market as a borrower in the 
near future. There seems no question that ample 
opportunity exists for meeting requirements in this 
respect—that is, for preparedness and not necessarily 
for war itself—without further authorization of a new 
bond issue by Congress. Of course, this is a ques
tion that the Administration will very probably place 
before the national legislature during the early part 
of the regular session, which convenes in December. 
Barring the development of a threatening situation 
before that date, the Treasury Department would 
apparently have slight difficulty in raising whatever 
funds it might need. It is estimated, for instance, 
that the Treasury could dispose of about $50,000,000 
in Panama 3 per cents, although, with the possi
bility of an issue of much larger amounts of newly au
thorized bonds later on, it is not believed that a much 
greater amount than that named could be distributed 
without some strain. In addition the Treasury would 
be able to have recourse to the issue of one-year 3% 
notes, for which authority already exists. The Fed
eral Reserve banks could undoubtedly be depended 
upon to utilize a not inconsiderable part of their sur
plus funds for investment in these notes. Still fur
ther, a substantial block could doubtless be dis
tributed among investors who favor tax-exempt se
curities of this character. Hence there is encourage
ment for the belief that President Wilson will have 
no necessity for calling Congress together in special 
session before December. This undoubtedly is a 
circumstance for which he will feel much gratifi
cation. If, however, the severe crisis that had arisen 
in cur relations with Germany over the Arabic had 
not been successfully negotiated, it is not unlikely 
that home demands upon mopey supplies might have 
been such as to place the proposed credit for 
Britain on an entirely different basis from that under 
consideration.

Advices cabled from London show that very little 
business of a speculative or investment nature has 
been transacted on the Stock Exchange at that 
center this week. The strength displayed on the 
New York Stock Exchange was reflected to a moder
ate extent late in the week, though according to the

correspondent of the “Journal of Commerce,” this, in 
connection with the bonus created by the fall in 
sterling exchange in New York operated as an in
ducement for further sales of American securities by 
English holders. “With sterling at a discount of 
about 4 and 5% in New York,” the correspondent 
adds, “dollar prices naturally appear attractive. 
Holders are not unlikely to consider what they paid 
in sterling for their securities and in turn to judge 
the proceeds of their sales in the sterling equivalent 
of the dollar.” A subject that is attracting active 
attention on the London market is the alleged neces
sity of reducing the fixed minimum quotations estab
lished by the British Treasury and the London Stock 
Exchange Committee last March. While these 
minimum figures are maintained on their present 
basis there is virtually no possibility of dealing in 
quite a large number of high-grade securities, the 
figures being, by common consent, above actual 
values. The fact that the Government has found it 
necessary to place its credit on a basis, as
evidenced by the recent bond issue, has not unnatu
rally become a factor in determining the income value 
of other high-grade securities. And it is being argued 
in some quarters that the minima should be reduced 
so as to bring the securities affected to a level where 
they will pay 4^@ 4% % . Such a change, however, 
would not be altogether without disadvantages, 
especially in relation to consols which under such an 
arrangement would have their minimum dealing fig
ure reduced from 65 to about 55—and this would 
seriously interfere with the Government's arrange
ment whereby consols are convertible into the new 
war loan. The Treasury, it is stated, is not disposed 
to permit any change at present, at any rate before 
the conversion rights belonging to the new loan expire 
on Oct. 30. Money rates in London have ruled 
firmer, the Bank of England, it is reported, again 
using its influence to bring some of the smaller banks 
into line. The big London banks have for some time 
had an agreement on rates. Some of the colonial 
and other banks have, however, been lending at 
lower figures, but have now raised their rates to the 
London level.

In Paris to a greater extent than in other of the 
foreign markets the Russian reverses have been 
reflected by lower prices on the official Bourse. 
American securities, though, have been somewhat of an 
exception to the weakness which is presumably a 
response to the accumulation that is under way of 
securities to deposit as collateral for loans or credits 
in this country. The French Minister of Finance, 
M. Ribot, conferred on Sunday on Boulogne-Sur-Mer 
with Reginald McKenna, the Chancellor of the 
British Exchequer, on the foreign exchange situation. 
They discussed and agreed upon concerted action 
with regard to exchange on the United States and on 
other financial questions affecting the Allies. Ano
ther meeting will be held at London shortly, at which 
Pierre L. Bark, the Russian Finance Minister, will 
be present. Leading financial writers of Paris pro
pose that the Government invite holders of readily 
negotiable American securities to exchange them for 
national defense bonds in order that the Treasury 
may avoid the necessity of transferring gold in pay
ment of supplies purchased in the United States. 
It is reported that negotiations are in progress 
whereby additional bonds may be withdrawn from 
the collateral underlying the Morgan-Rothschild
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loan to France in the same way as the Pennsylvania 
bonds were withdrawn in order that they might be 
canceled in their French form and reissued in dollars. 
The negotiations, it is reported, include New York 
New Haven & Hartford as well as Chicago Mil
waukee & St. Paul issues which were sold in France 
some time ago. The New Haven bonds are 4% 
debentures and were sold to the amount of 145,000,
000 francs and are due April 1 1922. The St. Paul 
bonds are 4% debentures amounting to 250,000,000 
francs, of which 135,000,000 francs are included in 
the collateral of the Morgan loan in France. The 
negotiations, it is understood, have not yet been 
completed.

Brown Bros. & Co. have announced this week the 
completion of arrangements for the $20,000,000 
French commercial export credit, negotiations for 
which we have referred to in recent issues of the 
“Chronicle.” This is not a transaction in which the 
French Government is concerned officially. The 
purpose of the credit, as explained by the bankers, 
is to enable American exporters to be paid in dollars 
in the United States, eliminating any risk of ex
change and thus facilitating our exports. It will also 
enable French buyers of American merchandise and 
other commodities who found it difficult to do so, 
owing to extraordinary conditions now prevailing, 
to obtain exchange with which to settle their ac
counts with American merchants. The credit is for 
a period of one year and is to be availed of by drafts 
at 90 days sight. Care has been taken, the bankers 
say, to comply with the requirements of our banking 
laws relating to commercial acceptances. In addi
tion to the responsibility of the French drawers of 
the bills, the credit is secured by the guarantee of the 
Bank of France of payment at maturity in gold if 
necessary. Collateral is also deposited in New York 
as additional protection of the credit. As the drafts 
come forward and are discounted in the open market 
an opportunity will be offered for the first time 
through American institutions and investors of buy
ing commercial paper drawn by firms and institu
tions of the highest character in Europe on corre
spondingly strong firms and institutions in this 
country which should, the bankers believe, discount 
at the finest rates. The appearance of such paper, 
they argue, should go far toward creating a genuine 
open-discount market without which this country 
cannot expect to continue to play its part in the 
financing of our foreign trade.

An indication of the fiscal improvement that has 
recently taken place in France is the official an
nouncement made on Thursday in Paris that martial 
law will be abolished everywhere in France outside 
the zone of military activities after Sept. 1. The 
decision of the Government in this respect is inter
preted as a sign of confidence in official circles that 
the interior administration of France will not be 
disturbed again by military operations. The Min
ister of Finance, M. Ribot, has introduced into the 
Chamber of Deputies this week a bill providing for a 
comprehensive reform in the liquor trade. The 
measure contemplates suppression of privileges en
joyed by private individuals who are now permitted 
to distill brandy from their own fruits. It provides 
too for an increase of 2 francs in the tax on alcohol 
to 25 francs a gallon. To this is added a tax on con
sumption of appetizers and liqueurs of 5 francs a 
gallon. Memoranda attached to the bill contain an 
estimate that if consumption of the articles affected

should decrease by one-half, the Government would 
nevertheless receive increased revenue to the amount 
of 10,000,000 francs. I t also is proposed that the 
State create a monopoly in the manufacture of in
dustrial alcohol and endeavor to find an additional 
outlet for the product among consumers of fuel such 
as owners of automobiles.

Advices from Berlin by way of Zurich gave details 
of the third German war loan, which is soon to be 
offered for public subscription in Germany. The 
amount will be indefinite, the issue price 99, and it 
will carry 5% interest. Greater facilities will be 
offered small investors who will be permitted to 
pay their subscriptions in easy installments. The 
Munich “Neueste Nachrichten” newspaper states 
that the public is being urged to sell foreign securities 
in order to invest the proceeds in the war loan. Dr. 
Carl Helfferich, Secretary of the German Imperial 
Treasury, told the Reichstag on Saturday last that 
the German war cost up to the present time has far 
exceeded the estimates. No less than $5,000,000,000 
in credits have been voted and the expenditures have 
far exceeded them. For illustration, he showed that 
the expenditure for one month is higher by one-third 
than the total expenditure of the war of 1870. Dr. 
Helfferich declared that great amounts in money 
must be raised provisionally by discounting Imperial 
Exchequer bonds at the Reichsbank and also at 
private banks. The sum expended and other ex
penses, he declared, would finally have to be paid by 
the Entente Powers.

Keen interest. has been shown in financial circles 
in London and New York in a dispatch from Amster
dam, quoting the “Telegraaf” of that city as authority 
for a statement that at a secret conference of German 
Cabinet Ministers, political leaders and influential 
writers, called by the German Imperial Chancellor 
before the reassembling of the Reichstag on Thursday 
of last week, Dr. Helfferich, the newspaper says, 
stated that the new German war loan would com
pletely exhaust the Empire’s financial resources, 
and that an increase in Exchequer bonds would cause 
bankruptcy. Therefore Helfferich urged it was neces
sary to prepare for an honorable peace. It appears 
that the report in question is quite generally credited 
in London, as it is in line with the ideas of financial 
experts there who have made a study of German 
financial resources. ■ Chancellor von Bethmann-Holl- 
weg, according to the same report, averred that the 
difficulties of the Empire were increasing and advised 
his hearers to use their influence to soften down belli
cose inclinations and to curb desires for an expansion 
policy, both in the Reichstag and throughout the 
country, preparing instead peace proposals which 
would be acceptable to the four members of the En
tente. Lieut.-Gen. von Moltke, ex-Chief of the 
General Staff, is represented as having fully agreed 
with the Chancellor and added that only those not 
fully informed on the situation could hope for the 
possibility of a complete Russian defeat. Despite 
these declarations, the report concludes, the meeting 
refused to adopt a resolution advocating moderation 
in the Reichstag, whereupon the Chancellor declared, 
it is alleged, that if the majority in the Reichstag 

! should show an irreconcilably chauvinistic attitude,
, he would be obliged to resign, as he could not accept 
responsibility for Germany’s disaster.

The Over-Seas News Agency of Berlin, which is re
garded as a semi-official Government organization,
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has forwarded by wireless a summary of resolutions 
adopted by the Socialistic members of the Reichstag 
and their party board, which appear to have signifi
cance at this time. The resolutions declare that the 
Socialists, while guarding the national rights and in
terests of their own people, are considering similar 
interests of other peoples. The German Socialists, 
it is stated, want peace, but on its attainment desire 
to recommend consideration of the following stipu
lations:

“The protection of the political independence and integrity of the German Empire requires the refutation of all the annexation plans of its enemies, including the French efforts to re-annex Alsace and Lorraine, in whatever form.“For the protection of her economic development, Germany defends the open-door idea, equal rights for all in all colonies, a most-favored-nation clause in the peace articles, the abolition of customs and traffic restrictions, so far as possible, the equalization and improvement of social institutions for the welfare of the working populations in all countries, a guarantee of the freedom of the oceans by international treaties, and the internationalizing of all important sea highways.”
The efforts directed toward the destruction and 

dismemberment of Austria and Turkey are declared 
to be against Germany’s interests and unacceptable. 
Opposition is expressed to the annexation plans of 
short-sighted politicians, because the annexation of 
territory of foreign peoples not of the same race 
weakens the unity and harmony of the national 
status. The resolutions declare that international 
arbitration should be fostered by every means.

Discount rates at the official banks of the Euro
pean centers have not been changed during the week. 
In London, Paris, Berlin, Vienna and Copenhagen 
the rate is 5%; in Norway ,Sweden and Portugal it 
is 5/4%) in Italy and Russia 6% and in Spain and 
Switzerland and Amsterdam it is 43^%. Open 
market rates in London are 4%@5% indiscriminately 
for sixty and ninety-day bills, comparing with 4J^ a 
week ago. Day-to-day funds in London are 3}4@ 4%, against 3@4% last week,Avhile fixed loans, fol
lowing the suggestion of the Bank of England, are 
quoted at 43^% as a minimum by the London 
joint stock banks. Money brokers in London be
cause of this action are unable, according to press 
dispatches, to secure cheap money which they could 
re-lend, and this has eliminated them from the 
market, thus checking Treasury bill renewals. A 
total of £1,500,000 in Treasury bills matured on 
Wednesday. A private discount rate of 3%% is 
quoted from Berlin; otherwise private rates are 
largely nominal at European centers and are a matter 
of negotiations based on the official Bank rates.

The return of the Bank of England records an 
increase of only £175,064 in the gold holdings, not
withstanding that cable advices from Paris state that 
deposits,exchanges and bond purchases have enabled 
the Bank of France to send 200,000,000 francs of 
gold to England this week. There is no evidence 
in the weekly return of the Bank of England that 
any of the gold has reached the Bank and hence 
it is suggested that an export movement, presumably 
to New York in connection with the British Treas
ury’s plan to establish a credit here, is under way 
in a practical sense. Threadneedle Street’s state
ment is nevertheless a satisfactory one, since it shows

an increase in the proportion of reserve to liabilities 
to 24.13%, against 23.59% last week and of 17.83% 
at the corresponding date a year ago. Two years 
ago the proportion was 59.46%. The total reserve 
this week increased £330,000, there having been a 
contraction of £155,000 in note circulation. Public 
deposits increased £31,390,000 and “other deposits” 
decreased £35,171,000. There was a contraction, 
too, of £4,046,000 in loans (other securities). The 
bullion holdings of the banks now amount to £67,
300,766, against £43,473,412 one year ago and £43,
160,580 in 1913. The reserve is £53,947,000, against 
£26,351,977 and £32,361,610 one and two years ago 
respectively. The loan item is £142,137,000. One 
year ago it was £109,904,670 and two years ago 
£27,672,873. Treasury bills to the amount of £5,
577,000 were sold last week and £8,000,000 were paid 
off. The Bank reports as of Aug. 21 the amount of 
currency notes outstanding at £51,086,446, against 
£48,483,504 the preceding week. The amount of 
gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow,
£648,000 (of which £136,000 bought in the open 
market and £512,000 net received from the interior 
of Great Britain); outflow, £473,000 (of which £155,
000 bars and £281,000 foreign gold coin sold in the 
open market and £37,000 earmarked Straits). We 
add a tabular statement comparing for the last five 
years the different items in the Bank of England 
return:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1915. 1914. 1913. 1912. 1911.Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 30.£ £ £ £ £

Circulation----------- 31,803.000 35,571,435 29,248,970 29,193,295 29,980,190
Public deposits----- 134,054,000 23,886,765 9,986,409 17,233,510 10,792,779
Other deposits......... 89,465,000 123,892,659 44,416,050 45,416,619 42,811,936
Government secur's 45,655,000 29,778,971 12,453,405 13,367,655 14,597,524
Other securities----- 142,137,000 109,904,670 27,672,873 36,369,903 26,831,234
Reserve notes <fc coin 53,047,000 26,351,977 32,361,610 30,993,930 30,202,274
Coin and bullion— 67,300,766 43,473,412 43.160,580 41,737,225 41,732,464
Proportion of reserve

to liabilities......... 24.13% 17.83% 59.46% 49.46% 56.38%
Bank rate................. 5% 5% 4 4% 3%

The Bank of France reports this week a decrease 
of 126,042,000 francs in its gold holdings, notwith
standing that the popular deposits in exchange for 
bank notes continue very liberal. Since July 1 the 
amount of the precious metal deposited in the Bank 
has now passed the 500,000,000-franc mark. In 
addition 2,500,000 francs have been received from the 
reconquered part of Alsace. The new 25 and 5-franc 
bonds have given impetus to the movement for bring
ing out hoarded gold from the working classes for 
investment in the war loan. The decline this week 
in the gold holdings of the Bank, as we have noted in 
the paragraph immediately preceding this, is probably 
due to the fact that 200,000,000 francs, it is believed, 
has been exported to England this week. Silver hold
ings have decreased 1,160,000 francs, bills discounted 
are 2,745,000 francs lower, Treasury deposits have 
been withdrawn to the amount of 42,236,000 francs 
and the Bank’s advances have decreased 1,815,000 
francs. An increase of 50,918,000 francs is recorded 
in note circulation and of 10,906,000 francs in general 
deposits. The Bank’s gold now stands at 4,266,236,
000 francs and compares with 4,141,350,000 francs 
last year and 3,447,775,000 francs in 1913. Silver 
aggregates 356,700,000 francs, against 625,325,000 
francs one year ago and 633,075,000 francs in 1913, 
while the item of circulation is once again at a new 
high record, aggregating 12,949,195,000 francs, 
against 6,683,184,785 francs and 5,410,289,415
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francs one and two years ago, respectively. Dis
counts are 2,380,583,000 francs, against 2,454,280,
425 francs in 1914 and 1,479,108,330 francs in 1913. 
The Bank of France suspended the publication of its 
statement last year as soon as the war began and did 
not resume it until Feb. 4 1915; hence no closer 
comparison with last year’s condition than of July 30 is available.

There is no essential change to be noted in local 
money circles. Lenders, as is not unnatural at this 
season, are inclined to be rather more independent. 
But their attitude has not been reflected in the prac
tical form of an advance in rates. Distant maturities 
(five months and six months) are higher to the extent 
that a single rate of 3 J i s  now quoted, as compared 
with a range of 3@3)4% at the close of last week. 
Supplies of funds, however, are too overwhelmingly 
large to give promise of any important and sustained 
advances. The aggregate reserve reported by the 
Clearing House banks and trust companies on Satur
day last showed an increase of $14,322,000, though 
the surplus above requirements increased only $5,
354,900, because of the augmentation of the reserve 
requirements of $8,967,040 made necessary by the 
large increase in deposits. The surplus is now $192,
587,820, which compares with a deficit of $42,719,900 
under the old form of bank statement at this date a 
year ago. The Clearing House statement indicated 
an increase of $31,927,000 in loans and of $52,087,000 
in net demand deposits. Net time deposits showed a 
reduction of $2,420,000. Reserves in “own vaults” 
increased $3,391,000 to $478,487,000, which includes 
$404,022,000 in specie. Reserves carried in Federal 
Reserve banks increased $7,420,000 to $138,647,000, 
while reserves in other depositaries increased $3,511,
000 to $32,857,000. We refer to the bank statement 
in greater detail on a subsequent page.

A factor that is likely to have some influence in 
money circles is the announcement by the Secretary 
of the Treasury, discussed in the opening paragraphs 
of this article, that the Government will deposit 
$30,000,000 in gold in the Federal Reserve banks of 
the South to re-discount loans on cotton secured by 
warehouse receipts made by national banks and State 
banks belonging to the Federal Reserve system. The 
gold will be deposited temporarily, at least, without 
interest charge. The Treasury announcement ex
plained, as already stated, that if it appeared that 
the object could be accomplished with greater ef
ficiency, the deposits would be made directly in the 
national banks agreeing to lend the money on cotton 
at a rate not to exceed 6%. New York banks in the 
past have always been called upon to send funds to 
their Southern correspondents for cotton-crop financ
ing. The Treasury’s action will tend to some extent, 
at least, to reduce this demand this year, although 
it seems hardly probable that the former arrange
ments will be interrupted on a very important scale. 
There appears very general agreement in banking 
circles in New York that the Treasury’s action was at 
least premature, and that it will be found under cur
rent conditions of redundance of funds to be wholly unnecessary.

Referring to money rates in detail, demand loans 
have remained pegged within the range of 1%@2%, 
these figures representing the lowest and highest, 
respectively, each day of the week. The renewal 
rate has likewise remained stationary at 1%%, ex- | 
cept on Monday, when 2% was named. For time 1

money the earlier maturities have not been changed, 
sixty-day funds closing at 2>£%, ninety days at 
2%% and four months at 3%. Five and six-months’ 
maturities, however, are quoted at a single rate of 
3)4%, instead of at a range of 3 @3)4%. Commercial paper discounts are still 3)4@3^4% for sixty and 
ninety-days’ endorsed bills receivable and for four to 
six months’ single names of choice character, with 
4% required for names not so well known. The dis
count rates of the Federal Reserve banks have not been changed, the ruling figures being:
Federal Reserve Bank—

Maturitiesof10 days and less.
Maturitiesof30 days and less.

Maturities of over 30 days to 60 days, inclusive.
Maturities of over 60 days to 90 days, inclusive.

Agricultural and live stock paper over 90 days.
Boston.......... ..... 3 4 4 4 gNow York_____ 3 4 4 4Philadelphia___ 3 4 4 4»̂Cleveland........... 4 4
Richmond_____ 4 4 4*^Atlanta.............. 4 4 4 ViChicago.............. 4 4 4 4 r>
St. Louis............ 3 4 4 4^
Minneapolis___ 4 4 5
Kansas City___ 4 4 4
Dallas............... 4 4 4 4San Francisco__ 3 3 4 4 4 4 6

Once again has a new low level been established 
for sterling exchange at this center, demand bills 
having touched 4 63)4 on Friday, against last 
week’s low figure of 4 64. The weakness is not en
tirely unnatural in view of the delay that has occurred 
in arranging the large credit by which Britain pro
poses to finance her own obligations here, as well as 
those of her Allies. As negotiations in this respect 
must await the arrival of the British commission of 
bankers, there necessarily exists opportunity for no 
little manipulation in the form of short commitments, 
or at any rate delay in making routine purchases of 
exchange. Gold to the value of $1,000,000 arrived 
from London on the American Line steamer Phila
delphia on Sunday, in addition to large amounts of 
securities. The precious metal, it is understood, is a 
part of the gold fund that the British Treasury has 
decided to send to New York and which, if some of the 
London authorities have their way, is to reach a total 
of $250,000,000, representing contributions from 
France and Russia as well as from Britain. An indi
cation of the combined movement is the fact that the 
Bank of France is said to have forwarded this week 
$40,000,000 in gold to London. Latest official 
statements deny the report published last week that 
the Arabic had on board $200,000 in gold. The ill- 
fated vessel unquestionably had a large amount of 
securities on board, some estimates running as high 
as $10,000,000, designed to assist in stabilizing ex
change. Gold to the amount of $4,634,000 arrived 

| here last week for J. P. Morgan & Co. from Ottawa, 
having been sent on the account of the Bank of Eng
land. The gold was in the form of Japanese 20-yen 
pieces. Reports are again current that upwards of 
$10,000,000 in South African gold is en route 
for New York. '

Compared with Friday of last week, sterling ex
change on Saturday was somewhat weaker and quo
tations receded to 4 66)4@4 67 for demand bills, 
4 67)4@4 67% for cable transfers and 4 62@4 62)4 
for sixty days. On Monday acute depression again 
became apparent on the exchange market, demand 
suffering a decline of 1 cent in the pound from last 
week’s close, and the range was 4 65)4@4 66)4 for 
demand, with cable transfers at 4 66%@4 67)4 and 
sixty days 4 62@4 62)4; the threatened crisis in 
our relations with Germany exercised some influence, 
as well as a large accumulation of offerings over the
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week-end and a light inquiry. Following a steady opening on Tuesday, when rates advanced fractionally, weakness reappeared and the close was lower; demand ranged between 4 65%@4 65%, cable transfers at 4 66%@4 60% and sixty days at 4 61 @ 4 61%; trading was light. On Wednesday sterling quotations declined still further, this time to 4 64% for demand and 4 65% for cable transfers; later the market steadied and closed relatively firm; the high was 4 65% and 4 66% for demand and cables, respectively, while sixty days ruled at 4 60%@4 61; the volume of transactions was still small. Increased weakness was evident on Thursday and demand sterling broke through all previous records, touching the sensationally low figure of 4 63%; the range was hardly more than nominal at 4 04%@ 4 65% for cable transfers, 4 63%@4 64% for demand and 4 59@4 60 for sixty days; a fresh influx of commercial bills coupled with the usual lack of demand was responsible for the break. On Friday the market ruled nervous and weak, and still another new low level—4 63% for demand bills—was established. Closing quotations were 4 58%@4 59 for sixty days,4 03%@4 63% for demand and 4 63%@4 64% for cable transfers. Commercial on banks nominal, documents for payment nominal. Seven-day grain bills at 4 62. Cotton for payment nominal; grain for payment nominal.The Continental exchanges also have continued depressed. The London check rate in Paris closed at 27.75% against 27.70 francs a week ago. In New York exchange on the French center finished at5 98% for checks and 5 97% for cables against 5 89 and 5 88, respectively, a week ago. Checks on Berlin closed last evening at 81% and cables at 81% against 81 5-16 and 81% a week ago. Swiss exchange closed at 5 42 and 5 41 for sight and cables, respectively, against 5 41 and 5 40 last week. Italian lire are6 50 and 6 49 for sight and cables against 6 46 and 6 45. Bankers’ checks on Amsterdam are 39% and cables 40 against 39 15-16 and 40 1-16. Greek exchange is without change from 5 27 and 5 26 for checks and cables, respectively. Copenhagen checks are 25.65 against 25.70, and Norway and Sweden are 25.70 against 25.75 for checks. Russian rubles are weaker, closing at 34% against 37.

GERMANY’S NEW ATTITUDE.
The unexpected turn in the controversy between 

the United States and Germany, as a result of the 
German Government’s request for time in its com
munication of last Tuesday, gave an exceptional
ly dramatic touch to the situation. Count Bern- 
storff’s dispatch apparently arrived at the very 
moment when our State Department had prepared 
a communication of its own, whose result would al
most inevitably have been the recall of our Ambassa
dor from Berlin, and possibly the giving of his pass
ports to the German Ambassador at Washington. 
Under such circumstances, with the community at 
large waiting with tense anxiety our Administration’s 
move, the German Government addressed to our 
State Department the following communication:

“So far no official information is available concerning the sinking of the Arabic. The German Government trusts that the American Government will not take a definite stand after hearing only the reports of one side, which, in the opinion of the Imperial Government, can not correspond with the facts, but that a chance will be given to Germany to be heard equally.“Although the Imperial Government does not doubt the good faith of the witnesses whose statements arc reported by the newspapers in Europe, it should be borne in mind that these statements are naturally made under excitement which might easily produce wrong impressions. If Americans should actually have lost their lives this would naturally be contrary to our intentions. The German Govern- ment-would deeply regret the fact, and begs to tender its sincerest sympathies to the American Government.”

The New York Clearing House banks, in their op orations with interior banking institutions, have gained 85,669,000 net in cash as a result of the currency movements for the week ending Aug. 27. Their receipts from the interior have aggregated89.642.000, while the shipments have reached 83,973,000. Adding the Sub-Treasury operations and the gold imports, which together occasioned a gain of85.850.000, 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 811,519,000, as follows:
Week ending Aug. 27. IntoBanks. Out of Banks. Net Change In Bank Holdings.

Ranks’ Interior movement__ $9,042,00023.244,000 $3,973,00017,394,000 Gain $5,609,000 Gain 5,850,000Sub-Treaa. oper. and gold Imports__
Total . _______________ . $32,886,000 $21,367,000 Gain $11,519,000
The following table indicates the amount of bullion in the principal European banks:

Banks of August 20 1915.
(laid. | Silver. | Total.

England. France.. Germany. 120 Russia . . .  100 Aus.-Hunc SpainItaly____Netherl’d .■ Nat.Heigh Swltzerl'd. Sweden . .  Denmark. Norway..

£ I,000.700,052,700,.010,450,808,000,578,000,019,000,700,000,500,000,380,000,010,400299,000,910,000,108,000

14,0702,150
5 ,3 8 712,14029,0124,702199

000

-----1 07,100185 
,000122 ,000 172 
,000 03 ,000 58, ,000 50, ,000 31 ,000 15,___ 9,
. . .  0, 
,ooj: o,. . .  3,

August 27 1914.
(1old. Silver.

,300,700, 43 ,322,920 *10 ,400,450 70 ,255,000172 ,718.000; 51 
,201,000 21 ,408,000 45 ,099,0001 13 ,980,000! 10 ,010,400! 8 ,299,000! 5 240,000 3403,000! 3,

£,473,412;5053680!,439,750,323,000,578,000,815,000,339,000,510,000,077,000,491,000,729,000',880,000118,000

25,0133,317
0,01112,14027,4223,000605633

270,000

___I 43,280 190 ,700 79 ,000 178 ,000 63 ,000 49 ,000! 48 .......... I
,ooo; 10 
. . . .  8

£,473,412,066,960,807,450,304,000,718,000,237,000,339,000.175,800,710,000491.000729.000150.000118.000
Tot. week. 723,244,370 Prey. wee k 72 7,303,142 09,790,700 793,035,130 021,470,842 78.502,780699,979,022 09,701,000 797,009,202 015,594.129 79,341,030694.935,159

c July 30 1914 In both years. 
<1 June 30 1915. h Data In 1916 lor Sept. 21 1914. * July 30 1914.

The manner in which this important communica
tion was at once received by the American press, 
public, and financial markets, was highly significant. 
All these three classes of observers agreed that the 
language of the note was not, as it stood, either clear, 
final or satisfactory as a solution of the international 
difficulty. That destruction of American lives was 
not within the distinct intentions of the German 
Government was to have been taken for granted; so, 
also, the fact that the German Government regretted 
it. But the loss of American lives through the 
sinking of the Arabic, while providing the formal 
occasion for our Government’s intervention in the 
matter, by no means summed up the real ground of 
our grievance against the German Admiralty and the 
German Government. The Berlin Foreign Office 
had already, in its note of July 9, declared that “the 
Imperial Government will be always ready to do 
all it can during the present war to prerent the 
jeopardizing of the lives of American citizens,” and 
our State Department in its final note of July 21 had 
answered that this end could be attained only through 
Germany’s observing the rule of international law, in 
warning hostile merchant ships before capturing or 
sinking them, and by abandoning its illegal practice 
of torpedoing them without notice and leaving their 
passengers to drown. To this extent, therefore, the 
language of the German note of Tuesday might have been regarded as entirely futile.

But it was instantly and universally recognized, 
by all readers of the news, that circumstances had 
so far altered the case that the Berlin Government’s 
brief communication was almost necessarily prelimin
ary to far more positive concessions to our Govern
ment’s demand. That inference was strongly cor-Digitized for FRASER 
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roborated on the following day, when the Imperial 
Chancellor, Bethmann Hollweg, gave to the Asso
ciated Press a formal statement in which, after 
premising that the facts regarding the Arabic were 
not yet positively known at Berlin, he made the 
following additional declaration:

‘ * Only after all these circumstances have been cleared up will it be possible to say whether the commander of one of our submarines went beyond his instructions; in which case the Imperial Government would not hesitate to give such complete satisfaction to the United States as would conform to the friendly relations existing between* both^Governments.”
It still remained to be seen, in case the German 

Government should be convinced of the fact, as our 
own Government already has been, how far the Chan
cellor was ready to go in giving “complete satisfaction 
to the United States.” Such complete satisfaction 
was obviously not attainable through apology, or 
through proffer of indemnity, or through the sugges
tion, as in the last previous German note, of make
shifts whereby, in one way or another, the German 
Admiralty might designate certain vessels which 
would be left unharmed when crossing the war zone 
with Americans on board. All these proposals our 
Government had already formally rejected as a con
clusive settlement of the matter. This time the Ger
man Government had to face the fundamental ques
tion of abandoning the practice of attacking without 
notice and sinking without mercy the passengers and 
crews of peaceful and non-resistant merchant ships.

There has occasionally been heard the comment 
that such action would be impossible on the part of 
Germany; that national pride and Governmental
prestige would not permit it. But the later dis- . . . ,patches of the week, both from Washington and from i ment, when, by all present indications, the United

reference by the Chancellor to a commander’s “going 
beyond his instructions” is proof positive that such 
restrictive instructions in some form did exist. This 
is the fact which gave to the American public mind 
a clear conviction, first that Germany is anxious to 
avoid a quarrel with the United States, and second, 
that the German Government, doubtless under con
siderable handicap at home, has been moving toward 
the satisfaction of our Government’s legitimate de
mands.Perhaps it is hardly necessary to go into the 
question why Germany should be anxious to avoid 
a breach with the United States. Any European 
belligerent in its right mind would strain every 
expedient to avoid such an issue to-the controversy. 
It is occasionally argued that the impossibility of 
hostile military operations between the United 
States and Germany renders such diplomatic breach 
a matter of indifference; also, that the possible 
requisition by our Government of the output of 
American munition factories, in case of a declara
tion of war, might prevent the receipt by England, 
France or Russia of material expected from the 
United States. It is barely possible that this latter 
argument may have superseded all others in the 
minds of the German naval officers. But every 
competent statesman must be aware how gravely 
would be prejudiced the future of any European 
belligerent which should provoke open rupture of 
good relations with the United States. Even sup
posing the United States unable to harm a European 
enemy during the present war, what of the longer 
and extremely uncertain political and diplomatic 
future? What of the period of post-bellum readjust-

Berlin, have strongly indicated that this view of the 
case was erroneous. It has been intimated tha t the 
concession to our demands will be unqualified and 
sweeping, even going as far as the disciplining of a 
submarine commander who had engaged in that kind 
of warfare. Be this as it may, the phrase in the 
Chancellor’s interview, stating that with fuller 
information it will be possible to say whether 
the commander of the submarine “went beyond 
his instructions,” is highly significant. That 
language certainly admits that the activities of 
submarine commanders have already been limited 
by specific orders, and it as obviously suggests 
the fact that such orders had curtailed the author
ity of submarine commanders in the very prac
tices under discussion. Naturally, it remains to be 
learned how far this restraining or prohibitory in
struction went. This, we presumq, it will be in due 
course the duty of our Government to inquire of the 
Berlin Foreign Office.

It is also a question of singular interest in the 
matter whether, supposing such instructions to have 
existed, in a form adequate to meet our Government’s 
demands, they were violated through recklessness 
of an individual submarine commander, or through 
his blunder, or (what has seemed sometimes almost 
probable), through the determination of the Naval 
Board itself tp checkmate the efforts of the Foreign 
Office for bringing submarine warfare within the 
bounds of humanity and international law. It is 
certain, at any rate, that the torpedoing of the Arabic 
without notice has not been an isolated case of such 
action during the past few weeks, except in so far as 
American lives were lost through that one exploit. 
But meantime, it can hardly be ignored that the very

States will be the money market on whose friendly 
auspices and cordial co-operation all of the great 
belligerent Powers must rely, in their work of finan
cial reconstruction.

The events of the present week have, in our 
judgment, abundantly proved the wisdom of our 
Government’s self restraint, even in the face of great 
apparent provocation after an ultimatum of our own. 
M r. Roosevelt’s intimation, in his speech at Platts- 
burg Wednesday, that war should have been declared 
by us at once, had been proved in advance of its 
utterance to be the way not to conduct a govern
ment. Nothing could be more delusive than the 
ex-President’s attempt to compare our dilpomacy 
since the Lusitania episode with an imagined policy 
by President Lincoln, after the firing on Fort 
Sumter, of exchanging diplomatic notes with the 
Confederate Government during the three ensuing 
months. The analogy does not exist. No analogy 
could, in fact, be found, unless on the supposition 
of German warships on the present occasion having 
seized the Philippines or Porto Rico, and having 
served formal notice on our Government to with
draw its troops from them.

Nobody would imagine an exchange of diplomatic 
notes over such an action. If, however, Mr. Roose
velt really wishes to discover the true analogy in the 
Civil War to the present episode, he will find it in 
the British Government’s attitude on the stopping of 
an English steamer by an American warship in 1861, 
and the forcible removal of Confederate envoys from 
that ship. On Mr. Roosevelt’s principle, that action 
ought unquestionably to have been followed by in
stant declaration of war by England on the United 
States. The Trent affair occurred on Nov. 8. LordDigitized for FRASER 
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Palmerston wrote a vigorous and belligerent note, in 
the form of an ultimatum to our Government, on 
Nov. 29. That note was modified by the Queen and 
the Ministry, and was replaced by a courteous com
munication, assuming that the United States Gov
ernment would not condone the action of Com
mander Wilkes. The modified note was delivered 
at Washington on Dec. 19. The American Secretary 
of State asked for delay; it was granted to him.

The Cabinet at Washington considered the British 
note on Dec. 25, answered it Dec. 26 and the matter 
was amicably settled at the close of the year. Con
sidering that the seizure of Mason and Slidell is now 
admitted to have been a wholly illegal act, that it 
was nevertheless applauded enthusiastically by the 
American people, and that the Administration had 
to gain time for meeting the political difficulties 
involved at home by yielding to the English demands, 
we should say that the policy of the British Govern
ment in staving off unnecessary war with the United 
States in 1861, through nearly two months of firm 
but courteous diplomatic communications, was M r. 
Roosevelt’s best Civil War analogy with the policy 
of the Wilson Administration in the present episode. 
Undoubtedly the wisdom of the action taken by the 
offended Government in the later episode, as of that 
which was taken under not wholly dissimilar con
ditions in 1861, will be judged by history from the 
longer political results of it; by what it averted as 
well as by what it achieved.

RECIPROCAL RELATIONS OF GOVERNMENT 
AND BUSINESS.

The far western State of Utah was fortunate in having a notably sane Commissioner of Insurance, formerly a school teacher, and in having as his 
successor (after his voluntary retirement) another of like quality, and Utah seems to also have an Execu
tive who keeps cool and does not see in creation a redness which is only in his own eyes. We infer this from the tenor of some remarks by Governor 
William Spry at the convention of the Associated Credit Men of the country, held at Salt Lake City in June, and now included in the report given at length in the bulletin of the Association. Speaking of “the 

• reciprocal relations of government and business,” this Executive turned squarely away from the too-fr’e- quent presumption that business is probably wrong, 
and the probability and scale of wrong rises rapidly with the size of the business. On the contrary, said 
Mr. Spry, “business is the life-blood that courses through the arteries of the nation; business is generally regarded as the outward evidence of the inward 
financial stability and strength of individuals, communities, States and nations.”

One who grasps such a proposition is not likely to go far wrong in his political philosophy. The coun
try grew prodigiously in the last fifty years, said 
Mr. Spry, and because a few really monopolistic combinations were attacked and dissolved the demagogue seized opportunity to run a propaganda against business, and this happened:

wrong. It is wrong because business is above all else 
a personal thing and should be as closely identified 
with the affairs of government as is the individual.”

So business has become suspicious, less of govern
ment itself than of the men who administer it, and 
government in turn has become suspicious, “ perhaps 
not so much of the men engaged in business as of the 
increasing power, and, the while, growing impersonal 
nature of business.”

After again warmly eulogizing business and declar
ing that in this country of unmatched resources, 
prosperity ought to be the invariable and unshaken 
rule, M r. Spry said that we Americans are taking 
our advantages as of course and are menacing them 
by neglect. The excessive frequency of elections 
tends to lessen appreciation of the value and duty of 
the ballot, and among those who fail in this particular 
are those who can least afford to be indifferent, the 
business men. How long (he asked) will they con
tinue to pass by with merely an idle interest the 
workings of the direct primary? “ How long will 
they permit a continuation of the humiliating spec
tacle of the professional politician, the paid ward- 
heeler, tendering as an inducement to the discharge 
of the greatest duty of citizenship transportation to 
the polls? How long will business men view with 
equanimity the induction into office of men wholly 
indifferent to if not unacquainted with the needs of 
business ? Upon the answer depends the time when 
a cordial feeling of mutual interest between govern
ment and business will be firmly established. “ When 
business men solidly unite to discharge the obligations 
of citizenship we will no longer be witnesses to the 
frantic appeals of business for protection against the 
acts of officials who are in public life because of the 
inactivity of business men; no longer will be heard 
the cry that business is interfering with legislation, 
because business will have adequate representation 
in public affairs to conserve business interests in the 
manner our Constitution intended those interests 
should be safeguarded.”

Here is the call sounded once more. Have there 
not been incidents enough to give it emphasis in the 
course our politics has taken in the last few years and 
in the menacing attitude of class interests to-day?

“ By reason of the neglect of business to maintain 
a personality and close relationship with government 
these demagogues and their companions, the imprac
tical dreamers, have in many instances been elevated 
to positions of power, so that business, big and little, 
is suffering from a depression that is caused by the 
operation of inquisitorial laws and the fear of further 
hostile legislation against business interests. This is

THE RECOMMENDATIONS OF THE CO I IIS- 
SION ON INDUSTRIAL RELATIONS.

We have now, it is to be hoped, the complete 
“ final”  reports of the late Commission on Industrial 
Relations; there are several, but through them runs 
denunciation of large fortunes and the notion that 
Government could and should advance the dis
contented a long way on the road to contentment by 
a forcible division. If all were rich, if the horse 
rode in the carriage instead of drawing it, if every
body had his wishes, then life would be just one glad 
song let us admit this, if anybody insists, because it 
is an unrealizable condition. As a means of ap
proaching it, the old vagary of a paternal Govern
ment, pushed farther than under any scheme now 
operative, is proposed anew.

The first step is the effectual limitation of indi
vidual fortunes and the confiscation of any overplus, 
the money to be used for education, workmen’s 
homes, constructive work, and so on. These persons 
fail to see that confiscation always dries up its own 
sources of supply, and they also fail to note the cumu
lative work which men of wealth are doing more
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and more in public endowment. It is not disputable 
that some inheritors of money are idle devotees of 
their own pleasures, but this will be true until all are 
morally elevated; as to the money itself, however, 
there is no idle fortune, and time would fail if we 
should attempt to exhaust the list of far-reaching and 
beneficent public work endowed and made possible 
by private gift.

Intervention by both Federal and State Govern
ments to secure a work-time of 48 hours per week 
“ in the so-called continuous occupations other than 
train movements"; housing schemes by munici
palities; female suffrage; governmental assumption 
of the telegraph; “ the assumption by the States of 
full responsibility and definite provision not only for 
protecting the property of railroads but for prevent
ing trespass on their property,, (without mention 
of protecting their train operation); a constitutional 
amendment “ specifically preventing the courts from 
declaring legislative acts unconstitutional"; restric
tion of private detective agencies; an amendment 
providing for protection of the personal rights of 
■every person (not the right to hire out and work) 
but “ from encroachment by the Federal and State 
Governments"; prevention of State constabularies, 
which are denounced as a menace to labor; legalizing 
of the secondary boycott— these are some of the 
propositions scattered through this jumbled mass. 
The citation of denial of the right and opportunity 
to form effective labor organizations as being one 
of four great causes of industrial unrest seems almost 
grotesque in view of the present activity of such 
organizations and of their doings in Bridgeport, for 
example.

Strangest of all, if one piece of such erratic social
ism can be deemed stranger than another, is the 
denunciation of “ Foundations," in the face of what 
two of the most important of those have already done 
and are going on without any halting to do.

Yet there are gleams of reason, for some of the 
members had to dissent from some things. Three of 
them agree against the indorsement of the secondary 
boycott. Abundant testimony shows, they say, 
that many employers dare not deal with organized 
labor, because of “ sympathetic strikes, jurisdic
tional disputes, labor-union politics, contract
breaking, restriction of output, prohibition of the 
use of non-union made tools and materials, closed 
shop, contest for supremacy between rival unions, 
acts of violence against non-union workers and the 
properties of employers, apprenticeship rules." 
These have been plagues through a long term, and 
a few of them have been especially rife in the still- 
current fighting over war work; but one paragraph 
from these three dissentients should be quoted for 
its clear wisdom:

“ Organized labor will never come into its own, 
and will indefinitely postpone the day when its many 
commendable objects will be achieved in the broad
est sense, until it will cut out of its program sympa
thetic strikes, until it can prevent cessation of work 
in jurisdictional disputes, until it can more success
fully prevent labor-union politics, until it can teach 
many in its rank and fdc to regard more sacredly 
their trade agreements, until it can penalize its 
members for resorting to violence in labor disputes, 
and can make it a labor-union offense to limit output. 
If these evils are eliminated by organized labor from 
its program, much will have been done to stimulate 
collective bargaining and to min imize the existing 
causes of industrial unrest."

CANADIAN PACIFIC IN  ITS SECOND YEAR 
OF DEPRESSION.

In the fiscal year ending June 30 1915 the Canadian 
Pacific Railway Co. experienced a setback even more 
striking and more noteworthy than that encountered 
in the fiscal year preceding. Up to two years ago 
this great Canadian railway system enjoyed a meas
ure of prosperity and a degree of growth and develop
ment that have had few if any parallels in the world’s 
railroad history. The shrinkage in traffic and reve
nues that has now occurred is naturally proportionate 
to the phenomenal previous growth. Nevertheless, 
one would hardly have believed that a loss of the 
huge dimensions now recorded could have occurred, 
and most assuredly it would not have occurred if 
the conditions responsible for it had not themselves 
been remarkable beyond parallel or precedent.

The falling off which took place in the fiscal year 
1914 was the result of pronounced trade depression 
in the Dominion and except for the outbreak of the 
great European war the further contraction in 1915 
would doubtless have been slight. In any event 
it would have been, it seems safe to assume, of 
normal dimensions. The European war in which 
the Dominion was bound to be an active participant 
caused a further decrease of abnormal proportions. 
But the fact may not be forgotten that the causes 
themselves are abnormal and hence that recovery 
must quickly ensue, it would seem, the moment 
these causes so extraordinary in character are re
moved. As it is, in face of the tremendous shrink
age of the last two years the company is able to pre
sent an income statement for the twelve months 
making a surprisingly good exhibit, inasmuch as it 
shows the 10%  dividends paid (part from railroad 
operations and part from land sales and special in
come) as having been fully earned. Nothing could 
indicate better than this the unique income strength 
of the property.

Taking up first the gross earnings we find that 
these fell from a total of $139,395,700 in 1913 to 
5129,814,823 in 1914 and now have been further 
reduced to only $98,805,210. Hero is a loss in two 
years of over forty million dollars in the annual gross 
revenues of this great railroad system of roughly 
13 000 miles. But in measuring this loss the ex
tent of the antecedent growth must not (as already 
pointed out) be overlooked. In the two years from 
1911 to 1913 gross earnings had risen nearly as much 
as the falling off now shown for the two years since 
then— that is, had increased from $104,107,808 to 
$139,395,700. The result, therefore, of the setback 
of the last two years is that gross earnings have now 
got back to about what they were four years ago; 
actually they are somewhat lower than this, but are 
well above what they were five years ago, when the 
total of the gross was $94,989,490 as against the 
present total of $98,865,210. This shows that the 
company’s business possesses much of an enduring 
character despite the extraordinary situation wit
nessed the last two years; and as further confirming 
the truth of this assertion we may note that if we go 
back another five years to 1905, we recall that it 
was then deemed remarkable that the total of the 
gross should have gotten up to even $50,000,000.

The evidence of the reversal in industrial condi
tions which has occurred in the last two years is 
found in every branch of the service and in all the 
different statistics. Since the war broke out prac-Digitized for FRASER 
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tically all the energies of the Canadian people have 
been devoted to recruiting troops for service in the 
cause of the Allies in Europe and to the manufacture 
of ammunition and other things needed in the prose
cution of the war. Barring this, and providing for 
the ordinary daily needs of the Canadian popula
tion, industrial activity in the Dominion may be 
said to have come to a standstill. As it happened, 
too, last season’s crops in the Dominion seem to have 
fallen far short of the exceptional crops of the pre
vious season. Thus there was a combination of ad
verse circumstances and conditions which it seems 
hardly likely can be repeated.

The effect of all this has been as marked upon the 
passenger revenues as upon the freight revenues. 
From $35,545,062 in 1913 the passenger earnings fell to 
$32,478,146 in 1914 and have now dropped to $24,
044,283 in 1915. The check to enterprise and the 
disorganization of industry are plainly reflected in 
this great contraction in the passenger revenue. 
The number of passengers carried in 1915 was only 
13,202,603, against 15,638,312 in 1914 and 15,480,
934 in 1913, and the number moved one mile was 
but 1,164,488,630 in 1915, against 1,587,368,110 
in 1914 and 1,784,683,370 in 1913. The freight 
earnings for 1915 were only $60,737,737, against 
$81,135,295 in 1914 and $89,655,223 in 1913. The 
number of tons of freight moved one mile in 1915 
was only 7,940,151,342, against 11,470,001,871 in 
1913. Only 2,180,735,600 feet of lumber were car
ried in 1915, against 3,210,306,090 feet in 1913. 
The tonnage of manufactured articles was no more 
than 6,024,590 tons, against 9,519,346 tons in 1913 
and the traffic in merchandise and miscellaneous 
freight (denominated “ all other articles” ) was only 
7,423,163 tons, against 9,625,665 tons. The part 
played by reduced crops is indicated by the circum
stance that but 126,909,828 bushels of grain were 
carried in 1915, against 184,954,241 bushels in 1914 
and 171,952,738 bushels in 1913. The flour traffic 
did not change greatly, 8,538,600 barrels having 
been carried in 1915, 8,802,250 barrels in 1914 and 
8,093,936 barrels in 1913. The live-stock traffic, it 
happened, increased, 2,833,726 head having been 
carried in 1915, against 2,481,360 head in 1914 and 
1,782,986 head in 1913.

The management succeeded in cutting down ex
penses to a very considerable extent, but leaving net 
earnings, nevertheless, greatly reduced, so that the 
amount for 1915 was only $33,574,627, against 
$42,425,927 in 1914 and $46,245,874 in 1913. As a 
matter of fact, the net was the smallest since 1910. 
An indication of efficiency in management in spite 
of the disorganized condition of traffic should not 
be left unnoticed. We refer to the fact that the 
average train load of revenue freight was fur
ther increased, and for 1915 was 410 tons, against 
406 tons in 191 4and 381 tons in 1913. Adding 
company freight, the total freight-train load for 1915 
was 463 tons and for 1914 464 tons, against 440 tons 
for 1913.

We have adverted above to the fact that dividends 
were fully earned in 1915, notwithstanding the great 
lossinincome. The company pays altogether 10%  on 
the ordinary shares, of which 7 %  comes from opera
tion. On the reduced income of the late year a 
trifling surplus ($89,914) remained after providing 
for these 7 %  dividends. Of course this looks in
significant as compared with the $18,310,258 sur
plus remaining above the 7 %  dividend on the opera

tions of 1913, but that does not detract from or 
minimize the fact that the full 7 %  was earned in an 
exceedingly unfavorable year. The remaining 3 %  
of the dividend is paid from land sales and special 
income. Here there was a great increase in income, 
the increase being chiefly in the earnings from ocean 
steamships, these ships in the paralysis of the world’s 
shipping caused by the war having been very profit
ably employed in the ordinary course and having also 
been used for the transportation of troops and war ma
terial for the British Government. Six of the com
pany’s older class steamships were actually taken 
over by the Imperial Government last November, 
while the steamship Empress of India after 25 years’ 
service on the Pacific Ocean was sold and converted 
into a hospital ship.

The total of the special income for the twelve 
months (augmented by the increase in the steamship 
earnings) amounted to $10,969,332, whereas the call 
for the 3 %  dividends was only $7,800,000. The 
special income is now shown in a separate statement 
and the company includes in it the income derived 
from the land department. It should be clearly 
understood, however, that only the interest on 
proceeds of land sales is counted. The princi
pal amount of the sales, which reaches a large 
aggregate yearly and which for the late year 
was $6,037,426 ($3,310,536 being the net
proceeds of the late year’s sales and $2,
726,890 being the collection of deferred pay
ments on account of previous years’ sales), was not 
counted at all.

The company’s new capital expenditures in the 
past have been on an enormous scale, but it was 
announced in the report for 1914 that in view of 
prevailing trade conditions in Canada there would be 
a curtailment of new capital outlay for the time being 
and “ no resumption of works requiring any large 
amount of money until a decided improvement in 
business conditions furnishes ample warrant.” The 
report for 1915 now states that the appropriations 
made by the directors for expenditures on capital 
account during the calendar year were compara
tively small, aggregating only $3,546,600. The ex
penditures for additions and improvements reached 
$9,090,346. During the fiscal year £611,797 4 %  
consol, debenture stock was created and sold and 
£504,914 4 %  preference stock was sold, the latter 
being for the purpose of meeting capital expenditures 
that had been previously sanctioned. All of the 
company’s outstanding 5 %  bonds, amounting at the 
end of the previous fiscal year to £2,638,900, were 
satisfied and retired at or before their maturity 
July 1st, except a few bonds which have not yet been 
presented. The amount of the cash on hand was 
greatly reduced as a consequence, but still amounted 
to $17,055,269 on June 30 1915.

We always make it a practice in reviewing the 
annual report of this company to advert to the large 
amounts of money that have been put into the prop
erty from time to time in one shape or another and 
against which no capital obligations have been issued 
or are outstanding. The general balance sheet was 
last year (1914) re-cast “ so as to show in more specific 
form the active and inactive assets of the com
pany,” and in the process of the change an item 
was added designated “surplus in other assets,” 
amounting to $127,253,782, this representing chiefly 
the estimated value of unsold land. Nevertheless it is 
still true that inspection of the balance sheet does not
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suffice to indicate the enormous amounts of surplus 
earnings and donations from various sources which 
have gone into the property to provide for its ex
tension and development.

It is only two years ago (1913) since $15,000,000 
was appropriated out of surplus income for account 
of additions and improvements and the premium of 
$11,750,647 realized from the sale of new stock was 
applied in the same way, while last year (1914) the 
whole of the appropriation for additions and im
provements remaining on June 30 1913 was writ
ten off.

It should also be remembered that just ten years 
ago (1905) there was a previous reconstruction of the 
balance sheet, the effect of which was to eliminate cer
tain items representing large money investments. 
The item of “ cash subsidy from Dominion and Pro
vincial Governments and Municipalities” and so 
much of the proceeds of land sales as had been applied 
on construction and equipment account were then 
transferred from the credit side of the balance sheet, 
where they had previously appeared, to the other 
side of the account, and applied in reduction of the 
item “ Cost of Railway and Equipment.” The pro
ceeds of land sales expended in construction aggre
gated at that time $36,193,521 and the subsidies and 
bonuses received amounted to $30,752,195 more, 
making $66,945,716 altogether. Adding to this the 
$57,180,426 of accumulated income or premium 
from new stock issues appropriated the last ten 
years on account of additions and improvements, 
also the $83,019,483 of accumulated surplus still 
standing on the books June 30 1915, likewise the 
$65,979,356 of income from the Land Department, 
and finally the $125,473,157 of surplus in other 
assets, we get a grand total of over 398 million dollars 
($398,598,138), representing money that has actu
ally gone into the property or will ultimately become 
available for the improvement of its physical and 
financial standing.

PRODUCTION OF STEEL INGOTS AND CASTINGS BY PROCESSES. 
GROSS TONS. 1900-1914.

Open-Hearth. Bessemer. Cru- Elec- Mis-cella- Total.Gross
Years. Basic. | Acid. Total. cible. trie. neous. Tons.

1900 .. . 1901--1902-..1903 .. .1904- . .1905- . 1906-.1907--1903--.1909 .. . 1910-..1911 ___________1912 ___________1913 ___________1914 .. .

2,545,09li 853,044 3,618.993 1.037.316 4,496,533 1,191.196 4,734,913 1,094.99.8 5,106,367i 801.799 7,815,728 1,155,648 9,658,760 1,321.653 10,279,315 1,270,421 7,140,425! 696,30-1 13,417.472 1,076.464 15,292,329 1,212.180 14,085,932; 912,718 19,641,502 1,139,221 20,344.620 1,255,305 16,271,129; 903,555

3,398,1354,050,3095,0.87,7295.829,9115,908,1668,971,37610,980,41311,549.7367,836,72914.493.930 16,504.509 15,59.8,650 20,780,72321.599.931 17,174,684

6,684,7708,713,3029,138,3638,592,8297,859,14010,941,37512,275,83011,667,5496,116,7559,330,7839,412,7727,947,85410,327,9019,545,7066,220,846

100,56298,513112,772102,43483,391102.233 127,513131.234 63,631107,355122,30397,653121,517121,22689,809

13", 702 52,141 29,105 18,309 30,180 24,009

4,8625,4718,3869,8049,1908,96314,38014,0756,1329,1853,1942,8442,8533,8313,022

10,188,32913,473,59514,947,25014,534,97813,859,88720,023,94723,398,13623.362,59414,023,24723,955,02126,094,91923,676,10631,251,30331,300,87423,513,030

In addition, the statistics of pig iron production 
for the first half of 1915 have been published, and 
these reflect the improving conditions that have pre
vailed during the current calendar year to date. In 
other words, in the first half of 1915 the make of pig 
iron of all kinds in the United States reached $12,233,
791 tons against only 10,796,150 tons in the second 
half of 1914 and 12,536,094 tons in the first half of 
1914. The American Iron and Steel Institute does 
not furnish the record of production by months, but 
from the records kept by the “ Iron Age” of this city 
and the “ Iron Trade Review” of Cleveland, it ap
pears that the production went on increasing month 
by month, having been (according to the “ Age’s” 
figures, which do not take into account the small 
amount of iron made by charcoal furnaces), 1 ,
601,421 tons in January, 1,674,771 tons in Feb
ruary, 2,063,834 tons in March, 2,116,494 tons in 
April,’ 2,263,470 tons in May and 2,380,827 tons in 
June. In July there was a still further increase to 
2,563,420 tons, which, it will be observed, is at the 
rate of over 30,000,000 tons a year, or 15,000,000 
tons for a half-year.

* PENETRATING a n a l y s i s  of t h e  b u s i n e s s  SITUATION.
T h o  m o n t h ly  f in a n c ia l le t t e r  o f th o  F a rm e rs  &  M e rc h a n ts  

N a t io n a l  B a n k  o f L o s  A n g e lo s  fu rn is h e s  s u c h  a c le a r in s ig h t  
in t o  th o  c o n d it io n s  c o n tro llin g  th o  p ro se n t a c t i v i t y  in  tra d o  
t h a t  w e  re p ro d u c e  a  g o o d  p a r t  o f  th o  sam o h o ro w ith  f o r  th o

UNITES STATES IRON AND STEEL 
PRODUCTION.

Figures just recently published of the production 
of iron and steel are useful chiefly as furnishing a 
retrospect of past conditions, since the state of things 
in the iron and steel trade under the stimulus of war 
orders has now greatly changed for the better. This 
is particularly true of the steel statistics of the 
calendar year 1914. The year was a poor one 
throughout, trade depression having been an un
favorable feature during the first seven months of the 
year and the great European war having completely 
disorganized things during the last five months. In 
addition, the railroad industry was in a most unfor
tunate plight, as so clearly illustrated by the dimin
ished purchases of rails. A statement given in our 
issue of April 3 1915 showed that the output of rails 
for 1914 had been only 1,945,095 tons against 3,502,
780 tons in 1913 and 3,327,915 tons in 1912.

This diminished rail production in itself played a 
prominent part in reducing the production of steel, 
which is now reported by the American Iron & bteel 
Institute as having been only 23,513,030 tons m t le 
calendar year 1914 against 31,300,874 in 1913 and 
31 251,303 tons in 1912. We reproduce from the 
bulletin of the Iron & Steel Institute the following 
table showing the production of steel ingots and 
castings by processes for each of the last fifteen years.

b e n e fit  o f o u r  ro a d o rs :
L o s  A n g e le s , C a l.,  A u g u s t  14 1915.

Vll of the financial reviews express tho feeling that business conditions.. °  i.nnmvn All of them also agroo that tho improvement is continue to improve,  ̂ 1 . . .  „largely duo to tho commercial activity created by tho war. All of thorn long-enforced economy on the part of tho groat masses of tho 
nconlo attended, as was to bo expected, by caution in buying by both whnlnAle and retail merchants, has had its effect in depleted stocks of merchandise which aro now boing cautiously replenished. This replenishment is a welcome factor adding to tho volume of the general business of tho t ■ ' but it is also admitted that but for tho stimulation of tho war country. ' t . , v0 experienced tho samo rovival in general businesss ° r r  ir!,,So,,«. ™r  »*. >» *».hfieame if tho war should terminate, and wo should not correct serious errors in our governm ental policy, will wo not bo plunged deeper into depression than we have been during tho past four years? When tho war terminates wo will bo confronted by many serious problems, which will probably curtail many of our activities and produce financial distress.

Adverse Effect of Hostile L eg isla tion .
Tt i* a melancholy fact, and ono demanding tho most serious considcra- 

ti 14 that any prosperity wo aro enjoying is accidental. Nono of it is traceable to any act of our national government. Business throughout tho nation was sandbagged by the present tariff laws. The shipping interests of tho country have been ham-strung by tho Seamen s Act. Every other civilized nation on the globe legislates for the prosperity of its own people Our national government has legislated of lato yoars lor tho prosperity of other nations The moral uplift in legislation has produced business stagnation has stifled business activity, prevented business expansion, and lengthermd tho bread lines. The passage of the Clayton Act, in which the most vicious class legislation in tavor of union labor was incorporated, is an examnlo of the present mental attitude of our national legislators toward Hnolness It lias been tho boast of America that all mon aro freo and equal, that they aro entitled to equal protection under tho law. Tho Clayton Act nullifies this doctrino. The Soamen's bill is further class legislation, seeking to put labor out of tho reach of competition, removing it from the effect of supply and demand. Can any sane mon expect capital to seek now channols of investment while a Congress constituted as tho prosent ono is exists? The performance of tho Industrial Commission, undor tho leadership of Chairman Walsh, tho attitude of various other governmental commissions have all had a dotorront effect upon businoss. and have created 
pessimists out of optimists in tho businoss world.

T h e Railroads in  a S late o f  D ep res s io n .
Land is tho foundation of all wealth. Products of tho soil, that which Is grown thereon or mined therefrom, coupled with labor, aro tho original elements of prosperity, tho sources of all wealth. Tho United States is ono
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of the loading agricultural and mining nations of tho world. Crops aro grown and minerals producod in nearly ovory section of her vast domain, but neither crops nor minerals would avail her anything if she did not have tho means of transporting them from tho point of production to tho point of consumption or export. Owing to tho sizo of tho country, to afford this transportation our vast system of railways has been constructed. The railroads are tho greatest employers of labor in tho nation. It Is stated that 6(5% of the earnings of tho railroads of America goes to labor. When tho railroads prosper they employ more peoplo than they do when they aro not prospering. I or some time past it has been popular to denounco and abuse all railroads. There undoubtedly has been soino crooked railroad management in this country. For tho sins of tho offending roads all railroads have been made to suffer. They have been denounced by tho press until public sentiment is against them. Tlioy have boon harassed by public officials, hampored by unfriendly legislation, bedoviled by commissions mado up of men selected becauso they know nothing about railroading, until all of the roads have been crippled, some driven into bankruptcy, and others to tho verge; thoreof. As a rosult, thoy were unable to make extensions, unable to add now equipment, or properly keep up their bettermonts. Refraining from doing those tilings, they have in self-defense discharged thousands of employees. An idle man’s purchasing power soon vanishes. Unemployment of railroad men in largo numbers affects overy other lino of business. Tho rotaller suffers and employs less help. Tho wholesaler suffers and weeds out his undosirable employee*;. Unemployment bocomos chronic and all business shrivels up under its baleful influence. When tho buying power of a largo number of peoplo of any community is curtailed, all manufacturers aro immediately affected. This condition was upon us when tho tarift laws of 1913 went into effect. These laws added to the depression already prevalent. Tho causes which produced tho depression beforo tho war began must be removed beforo tho United States can enjoy its full measure of prosperity. Improvement in general conditions will lie noted in this letter, but boar in mind they result entirely from tho artificial stimulation of tho war, and not because our economic problems are on a sound basis. Wo rely"on tho good sense of tho American peoplo to remedy tho evils wo aro now laboring under. Widespread adversity, empty dinner- pails, long-continued employment, dividends suspended, aro groat factors in moulding public opinion. Tho pendulum will finally swing in favor of, instead of against, business interests. Then labor will prosper, and tho buying power,of tho masses will bo restored.

P resen t C on d ition s .Considerable revival in tho iron and steel industry is reported. Tho production of pig-iron has largely increased. War orders, demands for South American trado, and long-delayed demands for railroad equipment, aro having a beneficial effect on tho iron and steel industry. Just as depression in any loading industry leads to depression in other industries, so prosperity in ono leading industry stimulates activity in many other lines. Steel and iron havo long boen lookod upon as sotting tho paco, either upwards or downwards, for many other lines of business. Take away tho war orders for steel and iron, and those industries would immodiatoly lapso into the same despondent conditions which prevailed in tho business for several years past, prior to tho war. Depression in tho lumber Interests of tho Pacific Coast still continues. King Cotton in tho South is having as stormy a time as tho kings of Europe. Congestion in tho cotton trado affocts all of tho business activities of tho South. Financial conditions alone are on a firm basis throughout tho country. Banks aro strong in funds, and interest rates rulo low. Returns to bank stockholders aro necessarily diminished.
Locally, the'influx of tourists has boen unprecedented. They havo left an immenso amount of money hero, which has boon very acceptable.

WORLD'S W H E A T  CROP E S T I M A T E .
T h e  L o n d o n  “ G r a in ,  Seed a n d  O il  R o p o r to r ”  o stim a to  o f 

th e  w h e a t  c ro p  o f th o  w o r ld  f o r  1915, to  w h ic h  re fe re n c e  is 
m a d e  in  o u r  e d ito ria l c o lu m n s  t o - d a y ,  is  g iv o n  b e lo w , c o m p a r
is o n  b c in g p n a d o  w it h  th o  re s u lts  f o r  tho  p re c e d in g  f iv e  y e a rs :

[ I n  Q uarters o f  480 L b s ., 000 O m itted.]
1915. 1914. 1913. 1912. 1911. 1910.♦ Austria......... 7,500 7,500 8,600 8,900 7,500 7,500^Hungary......  20,500 16,500 21,000 23,000 24,000 22,700Belgium ........  1,000 1,700 1,900 1,900 1,800 1,550Bulgaria......... 6,500 5,700 6,600 7,000 8,500 7,100Denm ark......  600 700 500 450 500 550F ran ce........... 35,000 39,200 39,900 41,800 40,300 31,500G erm any-----  20,000 18,300 21,400 20,000 18,700 17,700G reece....... ..........  600 700 700 700 750 650H olland.........  600 650 600 700 700 550Italy ................  23,000 21,150 26,100 20,800 24,000 19,200Portugal.........  700 900 800 800 1,000 800R um ania....... 12,800 5,800 10,300 11,100 12,500 13,400R u ss ia ..........--115,000 101,000 119,500 90,500 67,000 102,800Serbia.............. 1,500 1,200 1,500 1,700 1,900 1,650Spain ....................  16,000 14,500 13,900 13,700 18,500 17,200Sw eden..........  900 900 1,100 900 1,000 900Switzerland_____ 600 400 450 400 500 350United Kingdom. 8,500 8,100 7,100 7,100 8,000 7,200

Total for Europo-271,300 244,900 281,950 251,450 237,150 253,300
Algoria and Tunis 5,500 4,500 5,300 3,000 5,500 5,700Argentina............. 22,000 22,000 14,000 21,000 20,700 18,200Australasia--------- 12,000 3,800 13,500 12,000 9,900 13,100Canada-------------- 28,000 20,000 29,500 28,000 27,000 18,700C h ill......................  2,500 2,800 2,000 2,500 2,200 2,300E gypt....................  4,500 4,100 4,000 3.600 4,700 4,000In d ia .....................  47,900 39,300 45,300 45,800 46,300 44,600U. S. Am erica...120 ,700  111,400 95.400 91,000 78,000 79,400Uruguay................  1,200 1,000 700 1,200 1,200 1,300Japan....................  2,900 2,700 3,000 3,000 3,100 2,700
Total out of Eu’pe247,200 211,600 212,700 211,100 198,600 190,000 

Grand to ta l...5 1 8 ,5 0 0  456,500 494,650 462,550 435,750 443,300
♦  Including Bosnia and Herzegovina. 
x  Including Slavonia and Croatia.
R e d u c o d  to  b u s h e ls, th o  to ta ls  f o r  th o  v a r io u s  y e a i’s a ro  

as fo llo w s : 1915, 4,148,000,000 b u sh e ls; 1914, 3,652,000,000 
b u sh e ls; 1913, 3,957,200,000 b u sh e ls; 1912, 3,700,400,000 
b u sh e ls; 1911,3,486,000,000 b u sh o ls, a n d  1910, 3,546,400,000 
b u s h e ls.

U N I T E D  S T A T E S  L E A D S  WORLD I N  M E R C H A N D I S E  
EXPORTS.

T h e  B u re a u  o f  F o r e ig iU a n d f  D o m e s tic  C o m m e rc e  in  th e  
D e p a rt m e n t  o f  C o m m e rc o  a t  W a s h in g to n ,  h a s  g iv e n  o u t  th e  
fo l lo w in g , in te n d o d  to  s h o w  tha t* a s? th e re s u lt  o f  th e  in cre a se  
in  o u r  e x p o rts  a n d  th e  c o in c id e n t d ecrea se in  B r i t is h  e x p o rts  
th o  v a lu e  o f  th e  m e rc h a n d is e  e x p o rts  o f  th e  U n it e d  S ta te s  
f o r  th e  la te  fis c a l y e a r  f o r  th e  f i r s t  t im e  e xcee d ed  th o se  o f 
th e  U n it e d  K in g d o m .

W a sh in g to n , D .  C . ,  A u g u s t  27 1915.I*or tho flrst time in its history tho United States leads tho world as an exporter. Occasionally wo havo surpassed the United Kingdom in the exportation of domestic products but it was only in the fiscal year ended June 30 1915, that our total exports, domestic and foreign, exceeded those of tho United Kingdom.
Our total exports in the fiscally ear 1915, according to an official statement oi tho Bureau of Foreign and Domestic Commerce, Department of 

Commerce, aggregated 82,768,600,000, as against $2,170,100,000 for the United Kingdom, tho figures representing in the case of the Unitod States an increase of 1 ( % and in tho case fojthoj United Kingdom, a decrease of 30%, when compared with last year.
American exports in the fiscal year 1915 included domestic products to the value of S2,716,200.000, against 82,329,700,000 in 1914; and foreign products, $52,400,000, against $34,900,000 in the preceding year. British exports in the same periods included British and Irish produce $1 744 -100,000 in 1915, against $2,557.200,OOOJin 1914; and foreign and colonial produce, $426,000,000 in 1915, compared with $526,500,000 in 1914.I ho following table, from official reports on file in tho Bureau of Foreign and Domestic Commerce, reviews tho growth of exports from the United 

States and tho United Kingdom at twenty-year intervals during tho past century :
^ ca rs . A m e r ica n  E x p o rts .

18 1 5 ................- ........................................ - - -  $50,000,000188-5 .............................- - - .............................. 115,000,000
1855 ..................- ...................- .......................  218,900,0001875 ..........     513,400,0001895 ........................................    807,500.000

.......................   2.768,600,000
T* ■*!

♦B ritish  E x p o rts . 
$285,300,000443.600.000567.900.0001.370.500.000 1,391,000.0002.170.100.000

■ ■*'■3 .*«3♦ Years ended December 31, exceptJ1915, which relates to tho year ended Juno 30.
riio great industrial development of tho Unitod Statos during tho century is illustrated by tho increase in exports of manufactures. In 1821, the earliest year for which figures aro available, exports of manufactures 

were valued at $8,000,000; in 1915 they aggregated $1,166,000,000 exclusive of foodstuffs.

G O V E R N M E N T  DEPOSITS OF  830,000,000 FOR RE LIE F  
OF COTTON IN T E R E STS .

T h o  a n n o u n c e m e n t o n ] M o n d a y ib y  S e c re ta ry  o f  th o  T r e a s 
u r y  M c A d o o  t h a t  th o  U .  S . T r e a s u r y  D e p a rt m e n t  w o u ld , i f  
n e c e ss a ry , in  v ie w  o f  G r e a t  B r i t a i n ’s a c t io n  in  m a k in g  c o tto n  
c o n tra b a n d , d e p o s it 830,000,000 in  g o ld  in  th o  F e d e ra l 
R e s e rv o  b a n k s  o f  R ic h m o n d , A t la n t a  a n d  D a lla s  f o r  th e  re 
d is c o u n t o f lo a n s  o n  c o tto n , is v io w e d  in  v a r y in g  lig h ts ; so 
f a r  as th o  o p in io n  o f  t h e N e w Y o r k  b a n k e rs  is  co n c e rn e d , i t  is 
fe lt  th a t  n o  s u c h  d e p o s it is  c a lle d  f o r ,  as th e  lo c a l b a n k s  a n d  
th o s e  o f  o th e r  la rg o  c itie s  possess a m p le  fu n d s  to  m e e t th e  
f in a n c in g  o f  th o  c ro p . A c c o r d in g  to  S e c re ta ry  M c A d o o ’s 
a n n o u n c e m e n t g iv o n  o u t  a t l h i s  s u m m e r h o m o  a t  N o r t h  
H a v e n ,  M o .,  th o  d o p o sits  w i l l  bo “ f o r  th e  p u rp o s e  o f  e n a b lin g  
th o so  F e d e ra l R e s e rv e  b a n k s  to  ro -d is c o u n t lo a n s m a d o  o n  
c o tto n  se cu re d  b y  w a re h o u s e  re c e ip ts  b y  n a t io n a l b a n k s  
a n d  th o se  S ta te  b a n k s  t h a t  a re  m e m b o rs  o f  th o  F e d e ra l 
R e s o rv o  s y s te m .”  T h o  s ta te m e n t f u r t h e r  said :

In tho exorcise of the discretionjgiven to him by law. Secretary McAdoo said that the Government will for tho time being charge no interest on those deposits in Federal Reserve banks; that such action is justified by the unusual situation respecting cotton caused by the European war; that he considers it his duty to use every available means in his power to help the cotton producer of tho South in the circumstances; that it is a matter of economic importance to the entire nation that those who have produced the cotton crop shall have a fair opportunity to dspose of it gradually and in an orderly manner, so they may not bo forced, through Inability to market their cotton gradually, to sell it at sacrifice prices.The Secretary said that ono of his chief objects was to create a basis for such enlarged credit in tho South that tho banks will havo ample resources to extend to producers such accommodations that they will be ablo to carry tho cotton in warehouses, for a reasonable length of timo, until it can be marketed advantageously.
In order to accomplish this, ho said that tho national and Stato banks which aro members of tho Federal Reserve system should make loans on warehouse receipts for insured cotton at low rates of interest; that the banks can well afford to carry cotton for producers at 6%, especially If they are ablo to ro-discount cotton paper at tho Federal Reserve banks at a much lower rato than 6%; that tho credit resources of tho banks of tho country aro greater than ever beforo in our history, and that there is no reason why tho banks should not, in co-operation with tho merchants of the South, help tho cotton producers with loans at low rates in tho present peculiar situation.The Federal Reserve Board, tho Secretary said, had a right to determine tho rato of interest which tho Federal Reservo banks can charge member banks on notes or loans secured by insured and warehouse cotton ro-dis- counted with Federal Reserve banks. IIo has been unable to consult his colleagues of tho Federal Reserve Board on account of his absence from Washington, out feels confident of their co-operation in every reasonable way.
Mr. McAdoo said, however, that should it appear that tho object in view could bo accomplished with greater efficiency to the cotton producers, tho merchants and tho banks of tho South by depositing Government funds in the national banks direct, instead of in tho Federal Reserve banks, ho would take that course and make deposits in such national banks as would givo him tho assurance that tho money so doposited, or the credit based thereon, would bo loaned on cotton insured or warehoused and at a rate of interest not to exceed 6%.
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The Secretary declared ho believed that there was no occasion for alarm about the futuro of cotton, and that if tho bankers and merchants would co-operate with each other and with tho cotton producers of the South in a spirit of patriotism and mutual regard for each other’s welfaro, tho situation could be handled with happy results to all concerned. l ie  expressed 

the earnest hope that this would be done.
T h o  c o tto n  s itu a t io n  w a s  d iscu ssed b y  P ro s id o n t  W ils o n  

w it h  W .  P .  G .  H a r d in g  o f th o  F e d e ra l R e s e rv e  B o a rd  o n  
M o n d a y .  M r .  H a r d in g  la te r  in  th o  w e e k  h a d  s o m e th in g  to  
s a y  o n  th o  s u b jo c t a t  B irm in g h a m ; h is  re m a rk s  a re  re fe rre d  
to  e ls o w h e ro  in  th is  issuo. R e p re s e n ta t iv e  A d a m s o n  o f 
G e o rg ia , C h a irm a n  o f th e  H o u s e  C o m m itte e  o n  In te r -S ta t e  
a n d  F o re ig n  C o m m e rc e , a lso  c o n fe rre d  w i t h  th o  P re s id e n t  
in  th o  m a t t e r  o n  M o n d a y .

T R E A S U R Y  D E P A R T M E N T S  PO LICY I N  M A K I N G  
G O V E R N M E N T  DEPOSITS I N  RESERVE B A N K S .
I n  a n s w e r  to  c rit ic is m s  o f  th o  fa i lu re  o f  th o  T r e a s u r y  D e 

p a r tm e n t  to  d o p o s it G o v e rn m e n t  fu n d s  in  th o  F e d e ra l R e 
s e rv o  b a n k s , th o  fo l lo w in g  fo rm a l s ta te m e n t w a s  g iv e n  o u t  
a t  th o  o ffic e  o f  S e c re ta ry  M c A d o o  o n  th e  2 0 th  in s t. :

Secretary McAdoo to-day made clear his policy with regard to tho deposit of Government funds in Federal Reserve banks as authorized by tho Federal Reservo Act. Tho Secretary said that ho would deposit funds in tho Federal Reserve banks whenever tho necessity arises, and it can bo done with benefit to the public Interest. He pointed out that public moneys had not yet been deposited merely because tho banks do not need thorn now and have not yet found full uso for thoir present resources, which appear to bo more than adequate for tho demand at this time. 1Publication of criticism of tho fact that tho Secretary had not yet deposited any part of tho General Fund of tho Treasury in Federal Reserve banks was called to his attention by Paul W. Brown, editor of the St. Louis “Ropubllc.” and E . T. Meredith, editor of "Successful Fanning,” and a Director of the Chicago Federal Roservo Bank. The Secretary to-day sent tho following telegram to Mr. Brown and Mr. Meredith, setting forth 
his policy:"Government funds havo not yet been deposited in Federal Reserve banks merely because theso banks do not need them now, and havo not yet found full uso for their present resources, which appear to bo moro than adequate for present demand. I shall deposit funds in Federal Reserve banks whenever tho necessity arises, and it can bo done with benefit to tho public interest. Meantime tho Treasurer has on deposit in national banks throughout tho country more than S41.000.000. N o Federa Reserve bank has complained, and tho publication to which you refer is undoubtedly for political purposes only. You may publish this if you 
desire." _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

P L A C IN G  OF COTTON ON C O N T R A B A N D  LIST.
T h e  p la c in g  o f c o tto n  o n  E n g la n d ’s c o n tra b a n d  lis t ,  a n d  

th o  a n n o u n c o m o n t b y  S e c ro ta ry  o f th o  T r e a s u r y  M c A d o o  
t h a t  i f  i t  w a s  fo u n d  n e c e ss a ry  as a r e s u lt  o f  s u c h  a c t io n , 
$30,000,000 in  g o ld  w o u ld  bo d e p o site d  in  th o  F e d e ra l R o 
s e rv o  b a n k s  o f  A t la n t a ,  D a lla s  a n d  R ic h m o n d  to  a ssist th o  
c o tto n  p la n te rs , f ig u re d  in  th e  d o vo lo i m o n ts  o f  th o  w e o k . 
T h e  d e c la ra tio n  o f  G r e a t  B r i t a in  m a k in g  c o tto n  a b s o lu to  
c o n tra b a n d  w a s  issu ed  o n  th e  2 0 th  in s t.  a n d  w a s  m a d o  im m e 
d ia t e ly  e ffe c t iv e . I n  th e  e a r ly  m o n th s  o f  th o  w a r  a d vic e s  
w e ro  re c e iv e d  f ro m  G r e a t  B r i t a in  t h a t  i t  w a s  n o t  p ro p o s e d  to  
in c lu d e  c o tto n  in  it s  l is t  o f  c o n tra b a n d , a n d  a ssu ra n ce s w e ro  
g iv e n  to  th is  c o u n t r y  t h a t  th o  B r i t is h  G o v e rn m e n t  w o u ld  n o t  
in t e r f  e ro  w i t h  c o tto n  s h ip m e n ts . D u r i n g  th o  la s t  fe w  m o n t h s , 
h o w e v e r ,  th o  q u e s tio n  o f p ro c la im in g  th o  c o m m o d ity  c o n 
t ra b a n d  o f w a r ,  w i t h  a  v io w  to  p r e v e n tin g  its  re a c h in g  G e r 
m a n y  t h r o u g h  n o u tr a l c o u n trie s , has b e e n  g iv e n  c o n sid e ra 
b le  a tto n t io n ; th e  p r in c ip a l a rg u m o n t a d v a n c e d  f o r  m a k in g  
th o  s ta p lo  c o n tra b a n d  w a s  t h a t  i t  is  one o f th o  m o s t im p o rta n t  
p ro d u c ts  u se d  in  th e  m a n u fa c tu re  o f sm o keless p o w d o r. I n  
m a k in g  k n o w n  it s  a c t io n  o f la s t  w e o k , th o  B r i t is h  G o v e r n 
m e n t  in d ic a te d  t h a t  i t  c o n te m p la te d  th e  in it ia t io n  o f m eas
u re s  to  ro lio v o  as f a r  as p o ssible  a n y  a b n o rm a l d e p re ssio n  
w h ic h  m ig h t  t e m p o r a r ily  d is tu rb  m a rk o t  c o n d itio n s . T h o  
a n n o u n c e m e n t issu e d  b y  th o  F o re ig n  O ffic e  o n  th o  21st said:

His Majesty's Government have declared cotton absolute contraband. While tho circumstances might havo justified such action at an earlier period, his M ajesty’s Government are glad to think that tho local conditions of American interests likely to bo affected are moro favorablo for such a step than thoy wero a year ago, and, moreover his Majesty’s Government contemplate initiation of measures to relievo as far as possible any abnormal depression which might temporarily disturb market conditions.
O ffic ia l c o n firm a tio n  o f  th e  B r it is h  decree w a s  ro e o ive d  a t  

th o  S ta to  D e p a rt m e n t  a t  W a s h in g to n  f ro m  A m b a s s a d o r P a g o  
o n  th o  2 5 th  in s t.  T h o  t o x t  o f  th o  docroo, d a te d  A u g .  20, is 
as fo llo w s :

W h erea s, On tho 23rd day of December. 1914. wo did issuo our royal proclamation specifying tho articles which it was our intention to treat as contraband during tho cont'nuance of hostilities, or until wo did give further 
notice;

W h erea s, On tho 11th day of March and on tho 27th day of May, 1915, wo did. by our royal proclamation of theso datos, malco certain additions 
to tho list of articles to bo treated as contraband of war;

W h erea s, It is oxpedient to mako certain further additions to the said list; Now, thereforo, wo do hereby declaro, by and with tho advice of our l ’rivy Council, that during tho continuanco of tho war, or until wo do give further public notico, tho following articles will bo treated as absolute contraband in addition to those sot out in our royal proclamation aforemen
tioned:Raw cotton, cotton lintors, cotton waste and cotton yarns. And wo do hereby further declare that this, our royal proclamation, shall tako effect from the date of its publication in tho “London Gazette.”

[Vol. f 01.
Given at our court at the royal pavilion, Aldershot Camp, this 20th day of August, in tho year of Our Lord Ono Thousand Nino Hundred and Fif

teen, and in tho sixth year of our reign.
O n  th o  2 4 th  in s t.  a s ta te m e n t w a s  g iv e n  o u t  b y  th o  B r i t is h  

E m b a s s y  a t  W a s h in g to n  in d ic a tin g  t h a t  i t  w a s  n o t  p ro p o s e d  
to  r e s t r ic t  c o n s ig n m e n ts  o f c o tto n  to  n o u tra l c o u n trie s  w h ic h  
a ro  p r o v e d  to  bo e x c lu s iv e ly  d e s tin e d  f o r  th o  n o rm a l c o n s u m p 
t io n  o f th o se  c o u n trie s . T h o  fo l lo w in g  is th o  s ta te m e n t:

It is a misapprehension to suppose that tho declaration of cotton to bo contraband will further restrict those consignments of cotton to neutral countries which are proved to bo exclusively destined for tho normal consumption of those countries. Tho Embassy has no authority, however, to give any assurance as to the immunity of particular shipments, but under tho procedure of international law relating to absoluto contraband, evidence of ultimate enemy destination will bo necessary to tho condemnation of cotton as 
a lawful prize.

A  p ro te s t  a g a in s t  G r e a t  B r i t a i n ’s a c t io n  w i l l  bo o m b o d ie d  
in  th o  n o to  t a k in g  o x c o p tio n  to  E n g la n d ’s O r d e r  in  C o u n c il 
w h ic h  v i r t u a l l y  d e c la re d  a  b lo e k a d o  a g a in s t  co m m e re o  to  a n d  
f ro m  G e r m a n y .  T h i s  n o to , i t  is  u n d e rs to o d , w i l l  sot f o r t h  
t h a t  because c o tto n  has m a n y  o th o r  uses th a n  th o  m a n u fa c 
tu r e  o f  e x p lo s iv e s , i t  c a n n o t  la w f u l ly  bo ro g a rd o d  as a b s o lu te  
c o n tra b a n d . ______

W . P. G. H A R D I N G ’S V I E W S  ON COTTON S I T U A T I O N .
I n  r e v ie w in g  th e  c o tto n  o u t lo o k  a t  a  m o o tin g  o f th o  

A la b a m a  M e r c h a n t s ’ A s s o c ia tio n  a t  B irm in g h a m  o n  th o  
2 5 tli in s t . ,  W .  P .  G .  H a r d in g  o f  th e  F e d o ra l R e s e rv e  B o a rd  
e xp re sse d  i t  as h is  o p in io n  t h a t  th o  p ro s o n t s itu a tio n  re g a rd 
in g  c o tto n , w h ile  c a llin g  f o r  in to llig o n t  le a d e rs h ip  a n d  closo 
c o -o p e ra tio n , is b y  n o  m e a n s a  d e sp o ra to  o no . H e  u rg e d  
u p o n  th e  S o u th e rn  b a n k e rs  th o  m a k in g  w h o ro v o r  p ossiblo  
o f lib e ra l co n cession s in  t h o ir  u su a l h ig h  ra to s  o n  c o m m o d ity  
lo a n s a n d  p re d ic te d  t h a t  th e ro  w o u ld  bo in te rn a t io n a l co m 
p e t it io n  f o r  th o  A m o ric a n  c ro p  d e sp ito  its  d e c la ra tio n  as 
c o n tra b a n d . M r .  H a r d in g  to o k  o cca sio n  to  s ta to  t h a t  ho 
w a s  n o t  s p e a k in g  o n  b e h a lf o f th o  F e d e ra l R o s e rv o  B o a rd , 
b u t  w a s  g iv in g  v o ic e  to  h is  p e rs o n a l v io w s . In c id e n ta l to  
h is  re m a rk s  o n  th o  s u b jo c t M r .  H a r d in g  ro a d  a  lo tto r  a d 
dre sse d  to  h im  b y  P ro s id o n t  W ils o n ,  in  w h ic h  th e  la t te r  
in t im a te d  t h a t  i t  c o u ld  c o n fid e n t ly  bo e xp e c te d  t h a t  th o  
b a n k s  in  th o  c o tto n  S ta te s  w o u ld  c o n to n t  th o m so lvo s  w it h  
lo a n s a t  th o  ra to  o f n o t  m o ro  th a n  1 o r  2 %  a b o v e  th o  ra te  
p a id  b y  th e m . T h o  P re s id e n t ’s le t t e r  w a s  as fo llo w s :

A u g u s t  23 1915.
M y  D ea r  M r .  H a rd in g :Thank you sincerely for your letter of August 23d. It gives mo just 
tho information I desired.What interests mo most is this: It is evident from what you tell mo that tho country banks witli whom tho farmer and othor producers directly deal, can got money at from 4 to 43^% and that the question whether the benefit of this advantageous rato is to bo extended to tho farmer is in their hands. It is inconceivable to mo that those who aro responsible for dealing directly with tho producers of tho country should be willing to jeopard the prosperity of the country Itself by refusing to sharo with tho producer tho boneflcial rates now obtainable for money loans. I think that wo can confidently expect that tho banks in tho cotton States, and in the agricultural regions generally, will content themselves with a rate not more than 1 or 2% above the rato which thoy themselves pay. I hope that the facts which you havo stated to mo will become generally known among tho producers of tho country so that thoy may foci thomselvcs freo to exact of tho banks with which thoy deal what thoy undoubtedly havo a right to „lnprt Cordially and sincerely yours,WOODROW WILSON.

R e fe r r in g  to  G e r m a n y ’s p o ssiblo  m o v o  to  d o fe a t th o  p u r 
pose d e sig n e d  in  p la c in g  c o tto n  o n  th o  c o n tra b a n d  lis t ,  M r .  
H a r d in g  said :Germany is as anxious to havo cotton as tho Allies aro to prevent her. It is not inconceivable that thero may bo evidences before very long of international competition for possession of tho South’s great staplo. It is at least a possibility that cotton will bo purchased in largo quantities for foreign account and stored in Southern warehouses, to bo shipped out as needed and as opportunities for shipmont ariso.No ono has ever accused tho Germans of being lacking in far-sightednoss. 
They aro already looking forward to what will happen when peace is restored, and that thoy will mako a supremo effort to recover thoir lost trado with other nations cannot bo doubted. Is it reasonable to boliovo that thoy would look with complaconcy upon the absoluto control of tho cotton market by the mills of England and America, permitting them to secure their supplies of cotton at very low prices and defer thoir own purchases until after peace is mado and tako tho chances of securing then their own stocks at much higher prices? Is it not rcasonablo to beliovo that they will arrange to buy cotton as tho spinners of other nations buy it and can they not easily arrange to havo thoir cotton purchases stored in this country for their account until thoy can transport it to their own shores?

I n  s ta t in g  t h a t  th o  w e lfa ro  o f th o  S o u th  do pen ds u p o n  th o  
m a rk e tin g  o f  c o tto n  a t  f a i r l y  re m u n e ra t iv e  ra to s , M r .  
H a r d in g  sa id :Present conditions fully justify low ratos and Southern bankers should bo willing to forego temporary profits for tho sake or security and solidity in tho future. I am sure that tho Federal Reserve banks may bo depended upon under thoir power of re-discounting to co-operato to tho fullest extent with tho banks in taking caro of tho cotton crop, and this assuranco is, of courso, not confined to cotton loans, but extonds to other staplo commodi
ties.It is now a matter of public knowledgo that the British Government and its allios havo declared cotton an absoluto contraband. By that it is understood that cotton will bo subject to seizure, oven when consigned to neutral countries, unless tho shipmont is mado in accordance with tho terms and limitations of tho proclamation declaring it contraband. As tho annual takings of American cotton by Austria and Germany amount to
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about 3,000,000 bales, the attitude o f Great Britain and her allies lias 
created much uncertainty in the cotton trade and great apprehension on 
the part o f cotton producers in the South.

S o m o  o f th e  f u r t h e r  o b s e rv a tio n s  o f M r .  H a r d in g  w o ro  
as fo llo w s :

While the British orders in council have been tho sourco o f much irrita
tion, it is claimed that they have not been effectively accomplishing their 
object, and tho marked increase in exports in cotton from this country to 
Holland and Sweden, as well as to Italy up to tho timo that she also became 
involved In tho war, would indicate that Germany lias been receiving prac
tically her usual amounts o f  cotton through neutral countries.

I think that an estimate o f  12,000,000 bales for the present American 
crop will not bo regarded as too low. It is oven more difficult to form an 
estimate o f the amount o f  cotton grown in other countries, but taking tho 
figures for 1913 (7,600,000 bales) as a basis, and making allowance for tho 
reduced acreage reported in Egypt and India, it would seem that 6,000,000 
bales would bo a fair estimate for all other countries. This would give us a 
total crop available for the next twelve months, including what is now in 
sight, o f  22,250,000 bales.

Conservative estimates last year were that tho war would reduce tho 
world's requirements o f  cotton by about 3.000,000 bales, yet the exports o f 
American cotton for the season just ended were about 8.543,000 bales, as 
against 9,150,000 bales for tho preceding season— a difference o f  a little 
moro than 60 J ,000 bales.

Tho declaration o f contraband against cotton will perhaps be much more 
effective in keeping it out o f  Germany than were tho orders in council; but 
even if it bo truo that the world's cotton requirements by reason o f tho war 
will bo curtailed 3,000,000 bales for tho coming season, this would just 
about represent tho amount that would usually go to Germany.

Recent inquiries sent out with the view o f completing tho warehouse list 
have resulted in the addition o f a large number o f warehouses in tho cotton
growing States. It appears that building activity In tho last three months 
has been groat, especially in Texas, and it is thought not at all unlikely that, 
before tho present crop comes on tho market, there will bo 5,000 warehouses 
o f all classes in tho South. Should this prove truo, there will bo storage 
capacity in tho Southern warehouses for not less than 12,500,000 bales 
o f  flat cotton, while tho cotton mill warehouses will bo ablo to take care 
o f  about 1,300,000 bales.

Tho legal department o f  tho Federal Reserve Board has perpared an ab
stract o f  tho laws of tho cotton-producing States, with especial reference as 
to whether or not tho pledgee o f a cotton warehouse receipt obtains the first 
lien on tho cotton in question or whether his lien may bo displaced by at
tachment or otherwise on account o f  any indebtedness duo by tho owner 
o f tho cotton for labor, rent or any other account. The counsel consulted 
in the preparation o f tho digest, legal representatives on tho Federal Re
serve banks o f St. Louis, Richm ond, Dallas, Atlanta and Kansas City, 
and tho consensus o f their opinion scorns to be that tho holder o f  a nego
tiable warehouse receipt is protected from all claims o f subsequent lion 
holders and subsequent creditors o f tho original owner o f tho com m odity 
covered by tho receipt. The rights o f  tho pledgee o f a warehouse receipt 
are apparently superior to the unsecured prior claims o f tho creditors of 
tho pledgor. Tho pledgee’s rights, however, would seem to bo inferior 
to ail valid claims upon tho com m odity obtained prior to its deposit in tho 
warehouse. AVant o f  title in the pledgor will defeat tho lien o f the pledgee, 
as would the non-existence o f the cotton in tho warehouse, for which latter, 
however, tho warehouseman is liable. In nearly ail tho Southern States 
tho landlord is given a lien for rent and advances, which lien is superior 
to tho rights o f  tho transferee o f  a negotiable warehouse receipt, and in 
many States tho warehouseman is also given a prior lien for charges. Somo 
States require knowledge on tho part o f  the transferee that tho crop was 
grown on leased premises as a condition precedent to the recovery o f the 
landlord, while other States disregard this knowledge. The holder o f  a 
negotiable warehouse receipt appears, as a rule, to acquiro such title as 
tho person negotiating the receipt to him had, or had tho ability to convey, 
to a purchaser in good faith and for value. In other words, the transferee 
o f  a negotiable warehouse receipt has exactly tho same rights as tho pur
chaser where the cotton is sold and actually delivered, and is deemed in 
most instances to bo in actual poss ssion o f tho cotton. In view o f diffi
culties that may arise in satisfying distant lenders as to tho validity under 
all conditions o f  warehouse receipts for cotton offered them as collateral, 
it would seem that, for tho present at loast, loans on cotton must bo first 
negotiated through local banks in the South. These banks havo now 
amplo facilities which they have never beforo enjoyed for rediscounting the 
notes taken against such loans, and it is for them moro than for any other 
agency to determine tho policy o f the South in regard to tho marketing of 
tho present cotton crop. I would not assume to give any advice without 
full knowledge in each specific case, cither to tho producer o f cotton as to 
tho advisability o f his withholding it from the market, or to the merchant 
or to tho banker, as to the wisdom o f assisting in such an operation.

I would not undertake, o f  course, to adviso any individual as to tho 
course that ho should pursue in marketing his crop, but, viewing the situa
tion as a whole, I am convinced that tho results o f a gradual maikcting of 
tho crop this season will be far more staisfactory than would be tho case 
wero tho crop forced upon tho market within a short timo period. Tho 
South has now amplo warehouse facilities for properly caring for that por
tion o f tho crop on which loans are apt to bo negotiated, and tho banks can 
provide ample funds, either out o f  their own resources or by use o f their 
credit in rediscounting pajier secured by cotton to enable them to aid ma
terially in conserving the values o f  this great crop.

The bankers and merchants o f  tho South havo at this timo a great oppor
tunity, as well as a great responsibility. They are in closo and intimate 
contact with tho producers throughout the cotton belt, and are In the best 
position to advise and assist them in taking the steps necessary to protect 
their interests, which are also tho interests o f  tho whole South. For the 
second time within recent years wo have seen a large crop sell for far less 
money in the aggregate than a moderate crop brought the preceding year. 
You have an opportunity o f  conserving tho values o f  the South’s greatest 
singlo asset— its cotton crop— and upon you, bankers and merchants o f tho 
South, rests the responsibility o f  the weal or woo o f a great agricultural 
section during the next twelvo months and perhaps for years. Leading 
financiers o f tho country, in commenting upon present conditions, which are 
duo in part to tho European war, freely express tho fear that tho sudden 
prosperity that has developed in somo sections and .along certain lines o f 
industry, will bo followed by a period o f wild speculation and inflation. 
Tho banking reserves o f this country are now very large, being considerably 
moro than otio billion dollars in excess o f  legal requirements. The gold 
holdings o f tho United States, over two billion dollars, are larger than thoso 
o f  any other two countries combined. Our trade balances are piling up at 
an unprecedented rate, and will probably amount to a billion dollars during 
tho last six months o f 1915. Rates for the best commercial paper are very 
low, 4%  or less, and tho Southern banks, should they be able to collect 
within the next sixty days tho amounts which they havo out directly or in
directly on cotton, will bo at an absoluto loss to find a safo and profitable 
Investment for their funds. AVliat better security, therefore, could a

Southern bank ask than tho obligation o f a merchant or farmer which he 
has been carrying on a crop not yet existent— what better or more liquid 
investment, I say, could a Southern banker find than to carry this same 
obligation along for a few months, if necessary, secured by the actual cot
ton, properly warehoused and insured and certain o f a market? Such 
general action on the part o f  Southern banks would greatly facilitate the 
orderly and natural marketing o f the crop, and would, in a great degree, 
relievo what is called "distress cotton ,"  by which term forced sales o f  
cotton, regardless o f  market conditions, have come to be known.

I havo not viewed this cotton situation in an optimistic light. I have 
tried to keep before me the cold, hard facts, but tho more I study the subject 
and tho more information that I receive bearing upon it, the more I am con
vinced that the present situation, vdiilo calling for intelligent leadership and 
close co-operation, is by  no means a desperate one. On the contrary, the 
immediate future has many elements to inspire hope and confidence. The 
making o f a market is by no means a one-sided proposition. The buyers 
o f  cotton have a natural advantage in their greater powers o f analysis, in 
their concentrated financial resources, in their ability to take their own 
time, but now, as always, the movements o f  Southern producers are closely 
watched and evidences o f  staying power on their part are effective in market 
quotations.

Men of the South, your cotton crop is your greatest asset. The welfare 
o f  the South depends upon this crop being marketed at fairly remunerative 
prices. The prosperity, or the reverse, o f  the Southern farmer means 
strength or weakness to the merchants and to the bankers o f the South and 
vitally affects trade and industry throughout this entire country. It is 
within your power, regardless o f  any untoward conditions that may exist, 
to protect your greatest asset, i f  you will only make intelligent and cour
ageous use o f  your opportunity. Let Southern bankers, wherever possible, 
make liberal concessions in their usual rates on com m odity loans. High 
interest rates mean forced sales. Present conditions fully justify low rates, 
and Southern bankers should be willing to forego temporary profits for 
tho sake of security and solidity in the future. I am sure that the Federal 
Reserve banks may be depended upon under their power o f rediscount, to 
co-opcrato to the fullest extent with the banks in taking care o f  the cotton 
crop, and this assurance is, o f  course, not confined to cotton loans, but 
extends to other staple commodities.

As a final word, I wish to impress upon you that this is a time not for talk, 
but for action. Bankers, merchants and farmers o f  tho South, stand to
gether. Do not sit supinely on the gin-house floor to be smothered beneath 
a mass o f  cotton, but keep on top o f tho hoap, and food it out at living prices 
to the spinners and factories o f  a waiting world.

N E W  FREN CH  C R E D IT  P L A C E D  I N  U N I T E D  S T A T E S .
T h e  n e g o tia tio n s  w h ic h  h a v e  be o n  p e n d in g  f o r  o v e r  a  m o n th  

f o r  th e  p la c in g  o f  a  F r o n c h  c o m m e rc ia l e x p o r t  c re d it  Avere c o n 
c lu d e d  th is  w e e k  betAveen B ro A vn  B r o t h e r s  &  C o .  a n d  th e  
f in a n c ia l re p re s e n ta tiv e s  o f  th o  F r o n c h  G o v e rn m e n t .  T h i s  
is  in d e p e n d e n t o f  th o  M o r g a n -R o t h s c h ild s  lo a n  a rra n g e d  f o r  
in  Ju n o ,  a n d  p a r t  o f  th o  c o lla te ra l f o r  w h ic h  co n sis te d  o f  
b o n d s  o f th o  P e n n s y lv a n ia  C o m p a n y .  T h o  fo llo A vin g  s ta te 
m e n t  Avas issu ed o n  T u e s d a y  o n  b e h a lf o f  B ro A vn  B r o t h e r s  &  
C o . re g a rd in g  th e  noAv c re d it:

Brown Brothers & Co. announco that the arrangements for a $20,000,000 
French commercial export credit, which have been under negotiation for 
over a month, have been completed and tho credit issued.

Tho purposo o f the credit is to enable American exporters to be paid in 
dollars in the United States, eliminating any risk o f exchange and thus fa
cilitating our exports. It will also enable French buyers o f  American mer
chandise and other commodities, who have found it difficult, owing to ex
traordinary conditions now prevailing, to obtain exchange with which to 
settle their accounts with American merchants.

The credit is for a period o f one year and is to bo availed o f by drafts 
at ninety days’ sight. Care has been taken to comply with the require
ments o f our banking laws relating to commercial acceptances. In addi
tion to the responsibility o f  the French drawers o f  the bills, the credit is se
cured by the guaranty o f tho Banque o f Franco o f payment at maturity in 
gold, if  necessary. Collateral is also deposited in New York as additional 
protection o f tho credit.

As the drafts come forward and are discounted in the open market, an 
opportunity will be offered for the first time to American institutions and 
investors o f buying commercial paper drawn by firms and institutions o f the 
highest character in Europe on correspondingly strong firms and institu
tions in this country, which should discount at the finest rates. The ap
pearance o f such paper should go far towards creating a genuine open dis
count market, without which this country cannot expect to continue to play 
its part in the financing o f our foreign trade.

PROPOSED A M E R I C A N  PROTECTORATE OVER 
REPUBLIC OF H A I T I .

T h e  e s ta b lis h m e n t o f  a  lim ite d  A m e ric a n  p ro te c to ra te  o v e r  
th e  fin a n c e s  o f  th e  R o p u b lic  o f H a i t i  is p ro v id e d  f o r  in  a  
c o n v e n t io n  t h a t  h a s  b e e n  n e g o tia te d  betAveen th o  U n it e d  
S ta te s  G o v e rn m e n t  a n d  t h a t  o f P re s id e n t  D a rt ig u e n a v e ,  
a n d  Avhich is noAv u n d e r  c o n s id e ra tio n  b y  th o  H a it ia n  C o n 
g re ss, a n d  Avill a lso  h a v e  to  b e  s u b m itte d  to  th o  U n it o d  S ta te s  
S e n a te  in  th o  fo r m  o f a  t r e a t y  f o r  ra t if ic a t io n .  T h e  c o n v e n 
t io n  is said  to  p ro v id o  f o r  th o  fo llo A ving:

First— The establishment o f  a Haitian receivership o f customs under 
American control.Second.— The establishment o f  a native Haitian constabulary under the 
command of American officers.Third.— Tho establishment o f  American control over tho finances o f  
n a it i, to tho extent necessary to prevent speculation and safeguard the 
Interests o f tho American pooplo.Fourth.— Tho convention Is to run for a period o f  ten years.

I n  e x p la n a tio n  o f th o  d e sig n  o f  th o  U n it e d  S ta te s  in  th u s  
e x te n d in g  a f in a n c ia l p ro te c to ra te  o v e r  H a i t i ,  S e c re ta ry  o f 
S ta to  L a n s in g  o n  A u g .  25 a u th o r iz e d  th is  s ta te m e n t, in  Avliich 
ho re fe rre d  to  th e  H a it ia n  a rra n g e m e n t as a “ p ro te c to ra te ” :

AVc havo only one purposo— that is, to help the Haitian people and pre
vent them from being exploited by irresponsible revolutionists. These are 
not properly revolutions; they are unorganized enterprises which invoke no 
question o f principle, and they aro ruining the country. A\Thile they are i
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progress people are starving in the streets o f Port au Princo because they 
cannot secure the supplies o f  food which abound in the country. Things 
havo been going from bad to worse, and something must be done.

Tho United States Government has no purpose o f aggression and is 
entirely disinterested in promoting this protectorate. W o havo not even 
aslced for M ole St. Nicholas. The arrangement, o f course, would havo to 
bo considered by tho United States Senate for approval.

H a i t i ’s P a rl ia m e n t  has re c e iv e d  w o r d  t h a t  i t  h a s  u n t i l  
S o p t. 17 to  a c t  u p o n  th o  p ro p o s e d  t r e a t y .  I n  th o  m o a n  tim e  
th o  A m e ric a n  m a rin e s  w i l l  c o n tin u o  to  o c c u p y  th o  p r in c ip a l 
c itie s  o f  th o  is la n d  to  p r o v e n t  a  ro c u rro n c o  o f a n a rc h y .

B R A Z I L I A N  COFFEE VA LO R IZA TIO N  P L A N .
T h o  B r a z i l ia n  C h a m b e r  o f  D e p u tie s  a p p ro v e d  o n  th o  2 5 th  

in s t .  a n  issu e o f  350,000 co n to s  ($191,100,000), p a p e r, in 
te n d e d  p a r t ic u la r ly  f o r  th o  p a y m e n t  o f  T r e a s u r y  d e b ts , b o th  
g o ld  a n d  p a p e r, p r io r  to  1915. T h o  C h a m b e r  also  passed a 
m e a s u ro  p r o v id in g  f o r  th o  p ro te c t io n  o f co ffe e  a n d  o th e r  
n a t io n a l p ro d u c ts . ,

T h o  la t t e r  m e a su ro  a u th o riz e s  th o  G o v e rn m e n t  to  fa c ilita te  
th o  o p e ra tio n s  o f th o  B a n k  o f B r a z i l  as a  d is c o u n t a g e n c y , 
a n d  to  o n to r in t o  a g re e m e n t w it h  n a v ig a t io n  c o m p a n ie s  fo r  
th o  e x p o r ta t io n  o f m e a ts  a n d  fia iits  o n  r e f r ig e r a t o r  s h ip s.

T h o  N a t io n a l  C i t y  B a n k  o f N o w  Y o r k ,  in  its  m o n t h ly  
b u lle t in  f o r  A u g u s t  ( “ T h o  A m e ric a s ’ ’) h a d  th o  fo lio vv in g  to  
s a y  re g a rd in g  th o  p la n ; a t  th o  tim e  th o  a rt ic lo  w a s  w r it t e n  
i t  h a d  b e e n  p ro p o s e d  to  issuo 250,000 co n to s ; th o  a m o u n t  
a u th o r iz e d  th is  w e e k  is  350,000:

Brazil’s lower House o f Congress has passed a law for the issuance o f
250,000 contos o f reis in paper money, o f which 150,000 contos (about 
$37,000,000 at present exchange) will bo used for carrying out a now plan 
o f coffee valorization when tho Senate concurs and tho law is ratified.

Tho 150,000 contos are to be loaned to the Stato o f Sao Paulo, which is 
expected to carry out tho plan. It will be made unlawful to oxport more 
than 0,000,000 bags o f  coffee this year. The 4,000,000 bags which havo 
gone to Gormany, Austria and other countries in normal marketing are to 
bo held in Brazil, the State ot Sao Paulo loaning to 60% o f a value to bo 
fixed on a basis o f past averages in paper money to coffee growers who 
deposit their coffee in warehouses. Tiro warehouse receipts are to be 
turned over by tho State o f 3ao Paulo to tho Federal Government o f Brazil 
as collateral for tho Issuance by the latter o f tho national currency. It is 
believed in Brazil that tho valorization under this plan will counteract the 
effect on- coffee prices o f  the disappearance o f Teutonic demand in the 
world’s coffeo market.

Reports on the debate in Congress indicato that an "earmarking”  o f 
certain customs receipts in gold is to bo made to further cover the issuo. 
Valorization o f other Brazilian products is also contemplated.

C O M P A R A T IV E  FIGURES OF C O N D IT IO N  OF 
C A N A D I A N  B A N K S .

I n  th o  fo l lo w in g  w o  c o m p a ro  th o  c o n d it io n  o f  th o  C a n a d ia n  
b a n k s , u n d e r  th o  la s t  tw o  m o n t h ly  s ta te m e n ts , w it h  th o  r e t u r n  
f o r  J u n o  30 1914. ASSETS.

July 71 1915. June 30 1915. June 30 1914.
Gold and subsidiary coin—  $ $ $

In Canada__________________  39,648,514 39,702,232 28,948,841
E lsew hero______ ___________  22,785,943 23,071,245 17,100,111

Total ............- .......... ........  02,434,457 62,833,477 46,108,952
Dominion n'otes.............................  129,793,677 131,224,628 92,114,482
Deposit with M in ’er of Finance ____

for security o f note circulation 6,702,749 0,777,592 6,607,568
Deposit in central gold reserves 6,350,000 5,500,000 3,050,000
Due from banks......... .............. - 111,230,683 120,360,058 123,608.930
Loans and discounts......... ..........  858,240,175 855,224,449 925,081,906
Bonds, securities, & c__________ 119,710,645 110,093,845 102,344,120
Call and short loans in Canada. 71,168,233 73,028,187 67,401,484
Call and short loans elsewhero

than in Canada......................... 117,821,174 124,004,875 137,120,167
Other assets.................................... 75,358,305 77,957,709 71,209,738

T o t a l ...................................... 1.558.870,098 1,574,210,820 1,575,307,413
LIABILITIES.S S* s

Capital authorized......................  188,806.000 188,866,006 192,866.660
Capital subscribed____________  114,422,568 114,422,500 115,434,660
Capital paid up................ - ..........  113,984,488 113,984,389 114,811,775
Rcservo ru n d ..________   113.000,988 113,060,988 113,308,898
C ircu la tion .................................... 100,412,424 99,625,426 99,138,029
Government deposits__________ 37,013,339 40,150,471 44,453,738
Demand deposits_____________  439,712,441 469,110,377 458,007,832
Timo deposits...................  691,731,719 683,701,432 603.650.230
Duo to b lin k s ...............................  29,001,786 22,658,013 32,426,404
Bills p a y a b le ...............   4.789,361 4,603,236 20,096,305
Other liabilities............................. 13,050,350 12,423,374 12,656,085

Total, not including capital
or roservo fu n d ................... 1,316,311,420 1,332,398,329 1,330,488,683

Hole.— Owing to the omission o f tho cents in tho official reports, tho 
footings in the abovo do not exactly agreo with tho totals given.

H E N R Y  FORD OPPOSING M I L I T A R I S M  I N  U N I T E D  
S T A T E S .

D e c la r in g  i t  h is  p u rp o so  to  do a ll in  h is  p o w e r  “ to  p ro v e n t  
m u rd e ro u s , w a s to fu l w a r  in  A m e r ic a ,”  H o m y  F o r d  o f  D e 
t r o i t  o n  th o  22d in $ t. d e c rie d  th o  s p ir it  o f  m il ita r is m  a n d  th o  
w a s te fu l p ro p a ro d n o ss f o r  w a r .  M r .  F o r d  is q u o te d  as s a y in g :

I will do anything in my power to provenb murderous, wastoful war in 
America and the wholo world; I will dovoto my life to fight this spirit which 
is now felt in tho free and peaceful air o f  tho United States, tho spirit o f 
militarism, mother to tho cry o f  "preparedness” — preparedness, the root 
o f  all war.

Children should bo taught at their mother’s knee what a horrible and un
availing thing war is. Schools should teach the children tho uselessness o f  
war— a thing unnecessary— and that preparedness for war can only end 
in war.

I havo prospered much, but I am roady to give much to end this con
stant, wastoful “ preparation.”  Nob by building palaces o f peaco, not by 
inspiring fearful peaco by powerful armament, but by teaching tho men, 
women and children o f Amorica that war does not threaten us, that war 
will not reach us, that tho fullness o f poaco Is their inheritance, not the bur
den o f militarism, with its heavy hand that curbs liberty, and its foul sus
tenance upon the blood, tho labor and tho toil-earned happiness and goods 
o f  tho workers.

This I would make a world work, for all tho world cries for peace, and 
there can bo no peaco while there remains one set o f those militarism 
parasites who encourage war and who damn all whoso idea o f patriotism 
and love o f  their fellow man does not call for arming brother against 
brother. Wo build a vast naval machine to-day. A few months henco 
it is surpassed by another country and is practically useless. Wo give our 
soldiers a death-dealing rifle. To-morrow another nation’s soldiers havo 
a weapon that surpasses ours.

Tho United States has spent more than $1,000,000,000 on a navy and 
army that was to cope with an invasion that never occurred and nover will 
occur. And yet tho very war exports who were responsible for that bur
densome army and navy admit that our army and navy never would havo 
been able to meet, with any liopo o f success, those o f othor so-called Powers.

And, while all their prophesies o f war fall flat, they cry for still greater 
wasto. The peoplo o f tho United States havo been compelled to throw 
$1,000,000,000 into a junk pile, and theso men would havo another billion 
go the same way. I f one-tenth o f what has been spent on preparation for 
war had been spont on tho prevention o f war, tho world would always 
have been at peaco.

W o, who can, ought to help in tho right direction. It is a pathetic sight 
and positive fact that most men who poso as standing for tho best things 
in life and who pray to God in churches on Sunday, for poaco (tho very 
pillars o f tho church, they are called) are busiest nowadays obtaining tho 
orders that will enable them to convert their factories into workshops for 
making shot and shell for destroying mankind.

I firmly believe that if wo had had an army equal in sizo to thoso o f tho 
great European military nations, we would long ago havo flown to a bloody 
battlefield. I f  our navy had been able to copo with any and all tho nations 
wo would havo boon constantly at war.

Even as it stands to-day, think o f tho onormous waste that comes with 
our small army and navy. Tho latest figures show that there are about
85,000 men in our army and about 60,000 more in tho navy, who are as 
much a burden to fho country as tho insane and tho poor would be under 
national supervision.

They havo called in Thomas A. Edison to help tlioir war plans. Let mo 
say that Edison never has and in my opinion nover will uso his groat brain 
to make anything which would destroy human lifo. His mind is a con
structive mechanism that abhors destruction and war is destruction. Ho 
is a man o f poaco, for ho roalizes tho true meaning of war— wanton, unneces
sary and unreasoning destruction, death and disruption o f all that poaco 
has budded.

If Germany, as many o f hor opponents claim, wanted colonies she could 
have secured a very extensivo placo in tho sun by direct purchase— a busi
ness transaction— for a fraction of tho terrific cost she is now paying in 
warfaro.

I confess I do not know how it is best to undertake this work in an 
organized mannor. I realize it is a vast undertaking. Yet I want to see 
this Nation and all tho nations of tho earth nourishing that feeling alroady 
deeply implanted in the minds and hearts o f millions that is expressed in 
tho words: "W o do not want war. Wo will not havo war. W o will not 
have among us tho breeders o f war, be thoy men who cry out that tiro 
enemy seeks and wo must proparo for him, or ire tlxey only thoso who would 
dazzle with tho false glory that has boon tho cloak o f murder for conturios.

I shall expect tho sneers and condemnation o f thoso whoso business is 
war and o f those who profit by war. But I can weigh against this the feeling 
for peaco and against war and tho spirit that;brings war which, I know burns 
In tho hearts o f  tho massos tho world over, and in this I shall feel that I 
am right.

I shall raise m y voico in no controversy with those who cry out that such 
peaco would bring destruction upon us by martial nations, but who really 
mean that they would havo poaco by enforcing their will upon otliors with 
cannon and whose constant cry o f “ proparo”  cloaks their damnable aims. 
Tho very thought o f such mon and such ideas cannot but bring tho strongest 
words o f condemnation and reproach from any man.

Tho building o f armament by tho United States is not only a wasto o f 
itself and a war-breeding policy, it is worso still; it is an oxamplo that tho 
nations o f Latin America and all tho world has followed, adding tho burden 
and tho danger to tho peoples in thoso lands.

Tho isolation o f tho United States is a perfect safeguard against an inva
sion, and if this fact would not prevent a landing o f hostilo armies tho very 
vastness o f tho country and tho enormous population would make tho 
attempt futilo. W o aro neither Aztecs nor East Indians.

Tho writers o f military treatises showing how Japan or Germany, or any 
other nation, could invado tho United States under tho guiso o f history and 
"military probabilities,”  are trying to fill tho minds o f tho peoplo with foar 
by tho use o f their high-sounding nonsenso— that is what tho wholo thing is, 
— nonsenso. It is a good joke to soo these big business mon, now in tho 
nowspapers, spending a few weeks vacation learning tho art o f  soldiering. 
I wonder if thoy are really frightonsd by tho stories.

Tho pity o f it is that this samo war talk is allowed to tako up tho columns 
o f magazines and nowspapers that could bo used toward tho inspiration of 
peaco.

Tile advico o f militarists on tho noeds o f a vast army is about tho samo 
as tho advico o f a group o f professional gamblers would bo in tho framing of 
tho civil laws. Tho only difference is that tho former would gamble with 
human lives and tho peaco and prosperity of tho nation. Thoy plead for 
“ national honor”  when thoy mean "personal glorification”  or “ blood 
m oney.”

Tho present war’s end will, I beliovo and liopo, see tho end o f tho military 
spirit and tho military caste o f Europe tiro death of tho military in Gormany 
and those samo workers who aro to-day performing wonders o f arms against 
tho wholo o f Europo under tho eyes o f an Emperor and a Fatherland will 
bo tho very ones who will end that reign o f militarism.

I could to-day mako vast sums from warfaro if I so choso, but it would bo 
better to die a pauper than that anything I have helped to mako, or that any 
thought, word or act o f mine should bo used for tho furtherance of tills 
slaughter.

If I can see tho world— and Amorica is tho brain o f tho world, and tho 
brain tho gutdo o f all—moving toward that day when war snail ceaso, when 
nations shall not burden tho workers with huge armaments and then de
stroy tho workers with thoso very armaments, I shall bo content to end m y 
days whero I began— a humblo worker in a peaceful world.
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T H E  D E V E L O P M E N T S  I N  T H E  A R A B I C  I N C I D E N T .

T l i o  th re a te n e d  r u p t u r e  o f  d ip lo m a tic  re la tio n s  b e tw e e n  
th e  U n it e d  S ta to s  a n d  G e r m a n y  fo l lo w in g  t lio  s in k in g  o f  th o  
W h i t e  S ta r  lin o r  A r a b ic  o n  th o  1 9th in s t . ,  w a s  a rre s te d  o n  
T u e s d a y  w h e n  G e r m a n y ,  t h ro u g h  A m b a s s a d o r  C o u n t  v o n  
B o rn s to r f f ,  c o m m u n ic a te d  to  th o  S ta te  D e p a rt m e n t  a t  
W a s h in g to n  in s tru c t io n s  ho h a d  re c o iv e d  f ro m  B e r l in  a s k in g  
t h a t  ju d g m e n t  bo s u sp e n d e d  u n t i l  a ll th o  e v id e n c e  in  th o  m a t 
t e r  w a s  a v a ila b le . W i t h  th o  d e s tru c t io n  o f  th o  A r a b ic ,  in  
w h ic h  tw o  A m e ric a n s  lo s t  t h o ir  liv e s — M r s .  Jo s o p h in o  S . 
B ru g u io ro  o f N o w  Y o r k  a n d  D r .  E d m u n d  F .  W o o d s  o f 
Z a n o s v illo , W is .— th o  A d m in is t r a t io n  c o n fro n te d  a  g r a v o r  
s itu a t io n  t h a n  t h a t  d e ve lo p e d  e v e n  b y  th o  L u s it a n ia  in c id e n t,  
s in co  i t  h a d  b e e n  m a d e  p la in  in  th o  la s t  n o to  o f th o  U n it e d  
S ta to s  to  G e r m a n y  t h a t  a ro p o t it io n  o f  s u b m a rin e  w a rfa re  
re s u lt in g  in  a  loss o f  A m e ric a n  lifo  w o u ld  bo re g a rd e d  b y  th o  
U n it e d  S ta te s  G o v e rn m e n t  as “ d e lib e ra te ly  u n f r ie n d ly .”  
T h a t  th o  s in k in g  o f  th o  A r a b ic  h a d  b ro u g h t  a b o u t  a tonso 
s itu a t io n  w a s  e v id o n t ;  p r o m p t  sto ps w o ro  ta k o n  b y  P r e s i
d e n t  W ils o n  to  a s c e rta in  a ll th o  fa c ts  in  th o  caso; a  re p o r t  
f ro m  A m b a s s a d o r  P a g o  a t  L o n d o n  w a s  s o u g h t; A m b a s s a d o r  
G e ra r d  a t  B o r l in  w a s  also  in s tru c te d  o n  M o n d a y  to  a s k  th e  
Im p o ria l F o ro ig n  O ffic o  i f  a  r o p o rt  in  th o  m a t t e r  h a d  b e e n  
re c o iv e d  b y  th o  G e rm a n  G o v e rn m e n t ,  a n d  w a s  ca lle d  u p o n  to  
re q u e s t t h a t  a  c o p y , i f  a v a ila b le , bo fu rn is h e d  h im , b u t  to  
seek n o  o th o r  e x p la n a tio n  o f th o  a ffa ir .  N o  s ta te m e n t, h o w -  
o v o r ,  o f  a n y  s o rt  w a s  issu ed  b y  th o  G o v e rn m e n t  a side f ro m  
th o  fo l lo w in g  b r ie f  a n n o u n c e m e n t w h ic h  P re s id e n t  W ils o n  
a u th o r iz e d  S e c ro ta ry  T u m u l t y  to  g iv o  o u t  o n  M o n d a y :

W ith rcfcrenco to tho sinking o f the Arabic, as soon as all o f  tho facts 
are ascertained, our course o f  action will bo determined.

A  d is t in c t  t u r n  in  th o  s itu a t io n  w a s  w itn e s s e d  o n  T u e s d a y  
w i t h  th o  p re s e n ta tio n  to  th o  S ta to  D o p a r t m o n t  o f th o  G o rm a n  
G o v e r n m e n t ’s in s tru c t io n s  t h r o u g h  A m b a s s a d o r  v o n  B e r n -  
s to r f f ,  as fo llo w s :

So far no official information is available concerning tho sinking o f tho 
Arabic. The German Government trusts that tho American Government 
will not take a dofinito stand aftor hearing only tho reports o f ono sido, 
which, in tho opinion o f tho Imporial Government, cannot correspond with 
tho facts, but that a chance will be given to Germany to bo heard equally.

Although tho Imperial Government does not doubt tlio good faith o f 
tho witnesses whoso statements are reported by tho nowspapers in Europe, it 
should bo borne in mind that theso statements arc naturally mado under 
excitement which might easily produce wrong impressions.

If Americans should actually liavo lost their lives this would naturally 
be contrary to our intentions. Tlio German Government would deeply 
regret the fact and begs to tender its sincerest sympathies to tho American 
Government.

T h o  te n d e r  o f theso a d vic o s  f ro m  th o  G o rm a n  G o v o r n m o n t  
w a s  fo llo w e d  o n  W c d n o s d a y  b y  th o  issu a n ce  b y  th o  Im p o ria l 
C h a n c e llo r  o f B o r l in  o f th o  fo l lo w in g  s ta te m e n t o f  G e r m a n y ’s 
p o s it io n  o n  th o  s in k in g  o f th o  A r a b ic :

As long as tho circumstances surrounding tho sinking o f tho Arabic havo 
not been fully cleared up, it is impossible for mo to make a definite state
ment. Thus far wo havo received no report about it.

Now wo do not even know whether tho sinking o f tho ship was caused 
by a mine or by a torpedo fired from a German submarine, nor do we know 
whether, in this latter caso, tho Arabic herself may not by her actions, per
haps, havo justified the proceedings o f  tho commander o f  the submarine.

Only after all theso circumstances havo been cleared up will it bo 
possible to say whether tho commander o f one o f our submarines went 
beyond ills instructions, in which caso the Imperial Government would not 
hesitato to givo such complete satisfaction to tho United States as would 
conform to tho friendly relations existing between both Governments.

A t  th o  ro q u o s t o f  F o ro ig n  M in is t o r  v o n  J a g o w ,  A m b a s s a 
d o r  G o ra rd  c o n fe rre d  w i t h  th o  fo rm o r  o n  W o d n o s d a y , w h ile  
a t  W a s h in g to n  o n  T h u r s d a y  C o u n t  v o n  B o rn s to r f f  c o n fe rre d  
w i t h  S e c re ta ry  o f S ta to  L a n s in g . C o u n t  v o n  B o rn s to ff  
a g a in  c a lle d  a t  th o  S ta to  D o p a rtm o n t  y o s to rd a y  a n d  a t  th a t  
t im e  f o r m a l ly  a ssu re d  th is  G o v o rn m o n t  o n  b o lia lf  o f  th o  
B o r l in  a u th o r it ie s  t h a t  G e r m a n y  w i l l  g iv o  “ c o m p lo to  sa tis 
f a c t io n ”  to  th o  U n it e d  S ta to s  i f  i t  d o vo lo p s  t h a t  th o  c o m - 
m a n d o r o f  a G o rm a n  s u b m a rin e  w o n t  b o y o n d  h is  in s tru c 
tio n s  in  s in k in g  th o  A r a b ic .  T h o s o  a ssu ra n ce s w o ro  g iv e n  
in  a c c o rd a n c e  w it h  in s tru c t io n s  ro c o ivo d  b y  th o  G o rm a n  
A m b a s s a d o r  f ro m  h is  G o v o r n m o n t  o a rlio r  in  th o  d a y .  T h o  
G o rm a n  A m b a s s a d o r  is  a lso  re p o rte d  to  h a v o  a ssu re d  S ecre
t a r y  L a n s in g  t h a t  th o  G o rm a n  G o v o r n m o n t  h a d  n o  in te n t io n  
o f  to rp e d o in g  m e rc h a n t  sh ip s  w h ic h  m ig h t  c a r r y  A m o ric a n s ; 
i t  w a s  also  in t im a te d  t h a t  th o  n o x t  a d v ic e s  to  bo re c o ive d  fro m  
G e r m a n y  w o u ld  bo a n  a n n o u n c e m e n t t h a t ,  p o n d in g  f u r t h e r  
n e g o tia tio n s , s u b m a rin o  w a rfa re  o n  p a sse n g e r s h ip s  w i l l  bo 
d is c o n tin u e d , a n d  t h a t  s u b m a rin o  co m m a n d e rs  a lre a d y  h a v o  
boon in s tru c te d  to  s in k  n o 'm o rc h a n t vossols w it h o u t  w a rn in g .
I t  w a s  ro p o rto d  t h a t  th is  stop h a d  been in  c o n te m p la tio n  in  
G e r m a n y  f o r  som o t im e , b u t  t h a t  a n n o u n c o m o n t o f i t  h a d  
boon w ith h o ld , o w in g  to  its  lik e lih o o d  o f c re a tin g  d is a p p ro v a l 
a m o n g  th o  G o rm a n  p o p u la t io n , b y  w h o m  th o  s u b m a rin o  
w a rfa ro  h a s  boon p a r t ic u la r ly  e n d o rse d . T h o  v ic to r ie s  o f 
th o  G o rm a n  a rm io s  a t  P o la n d , i t  is s ta te d , o ffo r  a n  o p p o rtu n o  
t iin o  f o r  th o  a n n o u n c e m e n t o f th o  n o w  s u b m a rin o  o rd o r.

A c c o r d in g  to  a  s ta te m e n t m a d o  a t  Q u e e n s to w n  b y  C a p t .  
W il l ia m  F in c h  o f  th o  A r a b ic  o n  th e  2 0 th  in s t . ,  th o  ve sse l w a s  
s t r u c k  b y  a to rp e d o , w h ile  g o in g  a t  s ix te e n  k n o ts , a n d  n o  
w a rn in g  w a s  g iv e n  o f  th o  a t t a c k .  R e p o r ts  o f  th o  p o s s ib ili ty  
o f th o  s te a m e r b e in g  u n d o r  c o n v o y  h a v o  b e e n  d e n ie d  b y  
D a v id  L in d s a y ;  s p e a k in g  o n  b e h a lf  o f  P .  A .  S . F r a n k l in ,  
V ic e - P re s id e n t  a n d  G e n e ra l M a n a g e r  o f  th o  In t e r n a t io n a l 
M e rc a n t i le  M a r in e ,  o w n e r  o f  th e  s te a m e r, M r .  L in d s a y  o n  
th o  2 0 th  in s t  sa id : •

M r. I* ranklin denies that tho Arabic was under convoy when attacked 
by tho German submarine which sent her to tho bottom . There is abso
lutely no truth in sucii a report. M r. Franklin would have been advised 
by tho British Government or the home office o f the lino if the Arabic had 
left Liverpool with a warship convoy.

I t  is a lso  s a id  t h a t  th o  id e a  t h a t  th o  A r a b ic  w a s  a tt e m p tin g  
to  ra m  th o  s u b m a rin o  is  lik e w is o  r e fu te d . T h o  re p o rts  fro m  
A m b a s s a d o r  P a g o  a re  n o t  y o t  c o m p le te , b u t  i t  is  s ta te d  t h a t  
ca bles re c e iv e d  f ro m  h im , ba sed o n  a ff id a v it s  o f A m e ric a n  
p a sse n g e rs, in d ic a te  t h a t  th e  A r a b ic  w a s  n o t  c o n v o y e d  a n d  
t h a t  i t  w a s  a tta c k e d  b y  th o  s u b m a rin e  w it h o u t  w a rn in g .  
T h o  B r it is h  A d m i r a l t y  o n  th o  23d in s t.  a u th o r iz e d  a  d o n ia l 
o f th o  ro p o r t  t h a t  th o  s te a m e r D u n s le y ,  to rp e d o e d  ju s t  
b e fo re  th o  A r a b ic  w a s  s u n k , w a s  a n  a rm e d  p a t ro l.  T h e  
A d m i r a l t y  s ta te s  t h a t  th o  D u n s le y  w a s  a n  u n a rm e d  t ra d e r .  
T h i s  s ta te m e n t re fu te s  th o  r e p o r t  t h a t  th o  D u n s le y  w a s  
a c t in g  as a  c o n v o y  to  th e  A r a b ic  a n d  t h a t  th o  la t t e r ,  g o in g  to  
h e r  a ssista n ce , a lso  t r ie d  to  ra m  th o  s u b m a rin o . S u p p le 
m e n tin g  o ffic ia l in fo rm a t io n  g iv e n  o u t  p r e v io u s ly  c o n c e rn in g  
th o  s in k in g  o f th o  A r a b ic ,  th o  B r it is h  A d m i r a l t y  m a d o  th e  
fo llo w in g  a n n o u n c e m e n t o n  th e  23d:

Tho Arabic was an unarmed passenger ship, outward bound to a neutral 
port. It was thus impossible for her to havo been carrying contraband 
to tills country. Sho was sunk by a German submarine without warning 
and sho neither attempted to attack the submarino nor to escape from it.

C h a rg e s  t h a t  th o  A r a b ic  m ig h t  h a v o  b e e n  s t r u c k  b y  a  loose' 
m in o  w o ro  d e c la re d  a b s u rd  b y  C a p t .  F in c h ,  w h o  in  a  s ta te 
m e n t  o n  th o  23d sa id :

It is quite truo that wo never saw any submarino or any periscope, but 
wo saw tho white streak made by tho passage o f the torpedo through the 
water— a white streak that commenced with air bubbles in tho water 300 
yards from us at tho point where it was discharged at us. There was no 
mistaking the cause o f that white streak, which ended in a torpedo entering 
tho ship and causing tho explosion which sank tho vessel. I was not alone 
in seeing it. Tho chief officer, the second officer and many passengers 
saw it. N o one can doubt for a moment that it was deliberately fired at 
tho Arabic. Tho fact that nobody on the Arabic saw a submarino may be 
easily explained. Thoso in command o f it could submerge and leavo 
only a small portion o f the periscope showing above tho water. When the 
missile was sent at us under such circumstances it would bo impossible 
for thoso on tho Arabic to see either the submarine or the periscope.

Tho suggestion that a mine caused the explosion is absurd.
T h o  A r a b ic  c a rrie d  2,813 ba g s o f  m a il,  m o s t ly  f o r  th e  

U n it e d  S ta te s . T h o  m a il in c lu d e d  s e v e ra l h u n d re d  ba g s 
f ro m  S w e d e n , N o r w a y ,  H o lla n d ,  S w itz e r la n d , S p a in  a n d  
o th o r  c o u n trio s . I t  w a s  re p o rte d  o n  T h u r s d a y  t h a t  th e  t o ta l 
n u m b o r o f p o rso n s u n a c c o u n te d  f o r  is  44, 25 o f  w h o m  w e re  
m o m b o rs  o f  th o  A r a b ic ’s c re w . R e p o rts  t h a t  she h a d  a n y  
g o ld  o n  b o a rd  h a v e  b e e n  d e n ie d  in  a  s ta te m e n t issu ed  a t  
L o n d o n  b y  th o  W li i t o  S ta r  L in e  o n  th o  2 6 th  in s t.

ROOSEVELT'S SPEECH A G A I N S T  G O V E R N M E N T ’S 
PO LICY A N D  R E B U K E  FOR G E N E R A L  WOOD.

A  speech d e liv e re d  b y  e x -P re s id e n t  T h o o d o ro  R o o s e v e lt  
o n  th o  2 5 th  in s t.  a t  th e  P la t ts b u r g  ( N .  Y . )  m il i t a r y  t ra in in g  
c a m p  f o r  bu sin ess a n d  p ro fe s s io n a l m e n , in  w h ic h  he e x c o ria 
te d  th o  G o v e rn m e n t  f o r  its  co u rse  to w a rd s  G e r m a n y ,  h a s  
re s u lte d  in  th o  a d m in is t ra tio n  o f  a  re b u k e  to  M a j o r  G e n e ra l 
L e o n a rd  W o o d  in  c h a rg o  o f  th o  c a m p . T h o  r e p rim a n d  ca m e  
f ro m  S e c re ta ry  o f W a r  L in d le y  M .  G a rr is o n  a n d  w a s  c o n 
ta in e d  in  a  te le g ra m  a d d re sse d  to  G e n e ra l W o o d  as fo llo w s :

Washington, Aug. 26 1915.
I havo just scon the reports in tho newspapers o f  tho speech made by 

ox-Presidcnt Roosovelt at tho Plattsburg camp. It is difficult to conceivo 
o f  anything which would havo a more detrimental effect upon tho real value 
o f this experiment than such an incident.

This camp, held under Government auspices, was successfully demon
strating many things o f  great moment. Its virtuo consisted in tho fact 
that it convoyed its own impressive lesson in its practical and successful 
operation and results. N o opportunity should havo been furnished to any 
one, to present to tho men any matter, excepting that which was essential to 
the necessary training they were there to receive. Anything else could only 
havo tho effect o f distracting attention from tho real nature o f the experi
ment, diverting consideration to issues which excite controversy, antagon
ism and ill-feeling, and thereby impairing, if not destroying, what otherwise 
would havo been so effective.

There must not be any opportunity given at Plattsburg or at any other 
similar camp for any such unfortunato consequences.

L IN D L E Y  M . G ARRISON , Secretary of War.
S o c ro ta ry  G a rr is o n  s ta te d  t h a t  th e  re b u k e  w a s  n o t  d u o  to  

w h a t  h a d  been  sa id  b y  C o lo n e l R o o s e v e lt,  b u t  t h a t  th e  ce n - 
suro  h a d  been a d m in is te re d  because o f th e  o p p o r t u n it y  w h ic h  
h a d  been g iv e n  to  a n y  ono to  p re s e n t to  th e  m e n  “ a n y  m a t t e r  
o xc o p tin g  t h a t  w h ic h  w a s  e sse n tia l to  th e  n e c e ss a ry  t ra in in g  
t h e y  w o ro  th o ro  to  r e c e iv e .”  B e lo w  is  a n  e x t ra c t  f ro m  C o lo n o l 
R o o s e v o lt ’s re m a rk s  :
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Probably no body o f citizens in the United States during tho last five 

years has wrought so efficiently for national decadence and international 
degradation as tho professional pacifists, tho peacc-at-any-price men, who 
have tried to teach our people that silly all-inclusive arbitration treaties 
and the utterance o f fatuous platitudes at peace congresses are substitutes 
for adequate military preparedness. These peoplo are seeking to Chinafy 
this country.

It is an abhorrent thing to make a wanton or an unjust war. It is an 
abhorrent thing to trespass on the rights o f  tho weak. But it is an utterly 
contemptible thing to bo unablo and unwilling to fight for one’s own rights 
in tho first place, and then, if  possessed o f sufficient loftiness o f  soul, to 
fight for the rights o f  tho weak who aro wronged.

h'or thirteen months America has played an ignoblo part among the 
nations. W o have tamely submitted to seeing the woak, whom wo had 
covenanted to protect, wronged. W e have seen our men, women and 
children murdered on tho high seas without action on our part. W o have 
used elocution as a substitute for action. During this time our Govern
ment has not taken the smallest step in ttie way o f preparedness to defend 
our own rights. Yet these thirteen months havo made evidont tho lament
able fact that forco is more dominant now in the affairs o f tho world than 
ever before, that the most powerful o f  m odem  military nations is utterly 
brutal and ruthless in its disregard o f international morality, and that 
righteousness divorced from forco is utterly futilo. Relianco upon high- 
sounding words unbacked by deeds is proof o f a mind that dwells only in 
the realm o f shadow and of sham.

Inasmuch as we as a nation have done nothing whatever for national 
defence during tho past thirteen months, the time when during all our 
history it was most necessary to prepare for self-defence, it Is well that pri
vate individuals should have tried, however insufficiently, to provide some 
kind o f a substitute for proper governmental action.

As for tho professional pacificists and tho poltroons and college sissies 
who organizo peace-at-any-prico societies, and tho mere money-getters and 
mere money-spenders, they should bo made to understand that they havo 
got to render whatever service tho country demands. They must bo made 
to submit to training in doing their duty. Then if, in the event o f  war, 
they prove unfit to fight, at any rate they can bo made to dig trenches 
and kitchen sinks, or do whatever elso a debuach o f indulgence in profes
sional pacificism has left them fit to do. Both tho professional pacificist 
and the professional hyphenated American need to bo taught that it is not 
for them to decide tho conditions under which they will fight. They will 
fight whoever the Nation decides to fight, and whenever the Nation deems 
a war necessary.

Let us shape our conduct as a nation in accordance with tho highest 
rules o f international morality. Let us treat others justly and keep the 
engagements we have made, such as those in The Hague Conventions, to 
securo just treatment for others. But let us remember that wo shall be 
wholly unable to render sorvice to others and wholly unablo to fulfil tho 
prime law o f national being, tho law o f self-preservation, unless wo aro 
thoroughly prepared to hold our own. Let us show that a free democracy 
can defend itself successfully against any organized and aggressive military 
despotism. T o do so wo must prepare as a nation; and the men o f this 
camp and tho men responsible for starting this camp havo shown our 
•Government and our peoplo tho path along which wo should tread.

I n  a d d itio n  to  h is  re m a rk s  b o fo ro  th o  m o n  in  t ra in in g , 
C o l.  R o o s e v e lt  a lso  g a v o  o u t  th e  fo llo w in g  s ta to m o n t bo
fo ro  lo a v in g  c a m p  o n  W e d n e s d a y  n ig h t:

I wish to make one comment on the statement so frequently made that wo 
must stand by the President. I heartily subscribe to this on condition, and 
only on condition, that it is followed by tho statement ‘ ‘so long as tho 
President stands by the country.”

It is defensible to stato that wo stand by  the country, right or wrong; 
it is not defensible for any free man in a free republic to stato that he will 
stand by  any official, right or wrong, or by any ex-official.

Even as regards the country, while I boliovo that once war is on, every 
citizen should stand by tho land, yet in any crisis which m ay or may not 
lead up to war, tho prime duty o f tho citizen is, by criticism and advico, 
even against what ho may know to bo tho majority opinion o f his fellow 
citizens, to insist that tire nation take tho right course o f  action.

There is oven a stronger reason for demanding o f every loyal citizen that 
after tho President lias been given ample tinio to act rightly and has either 
not acted at all or has acted wrongly, that he shall be mado to feel that tho 
citizens whom he lias been elected to serve, demand that ho be loyal to tho 
honor and to the interests o f  tho land.

Tho President has tho right to havo said o f him nothing but what is true; 
o should havo sufficient timo to make his policy clear; but as regards sup- 

portinghimin all public policy, and above ail in international policy, tho 
right o f any President is only to demand public support because ho does 
well; becauso he serves tho public well, and not merely because ho is Presi-

Prcsidents differ, just like other folks. N o man could effectively stand 
by President Lincoln unless he had stood against President Buchanan. If, 
after tho firingon Sumter, President Lincoln had in a public speech announced 
that tho believers in tho Union were too proud to fight, and if instead of 
action there had beon three months o f admirablo elocutionary correspon
dence with Jefferson D avis, by midsummer tho friends o f tho Union would 
have followed Horace Greeley’s advico, to let tho erring sisters go in peace—  
for peace at that date was put above righteousness by somo mistaken souls, 
just as it is at tho present day.

Tho man who believes in poace at any price or in substituting all inclusive 
arbitration treaties for an army and navy should instantly move to China. 
I f  he stays hero, then more manly peoplo will havo to defend him, and ho is 
not worth defending. Let him get out o f tho country as quickly as possible. 
T o  treat elocution as a substitute for action, to rely upon high-sounding 
words unbacked by deeds, is proof o f a mind that dwells only in tho realm 
o f shadow and o f sham.

F IN D I N G S  OF F E D E R A L  C O M M IS S IO N  ON  
I N D U S T R I A L  R E LA TIO N S.

T k o  d iv id e d  v ie w s  o f  th o  m o m b o rs  o f th o  U n it e d  S ta te s  
C o m m is s io n  o n  In d u s t r ia l  R e la t io n s  w o ro  m a d o  k n o w n  th is  
w o o k  in  a b s tra c ts  o f th o  th re o  se p a ra to  re p o rts  o f th o  C o m 
m is s io n e rs  fu rn is h e d  b y  L o w is  K .  B r o w n ,  S e c ro ta ry  o f  th e  
C o m m is s io n . T h o  f in d in g s  a n d  re c o m m e n d a tio n s  co n ta in e d  
i n  th o  ro p o r t  o f  B a s il M .  M a n ly ,  D ir e c t o r  o f R e s e a rc h  a n d  
In v e s t ig a t io n ,  w h ic h  w a s  a d o p te d  b y  C h a ir m a n  F r a n k  P .  
W a ls h  a n d  C o m m is s io n e rs  J o h n  B .  L o n n o n , Ja m e s  O ’C o n 
n e ll a n d  A u s t in  B .G a r r o t s o n ,w e r o  m a d o  p u b lic  in  th re o  sec
tio n s — th o  f ir s t  roleasod f o r  p u b lic a t io n  o n  M o n d a y ,  th o  sec

o n d  o n  T u e s d a y  a fte rn o o n  a n d  th o  t h i r d  o n  T h u r s d a y .  
A lo n g  w it h  th o  f i r s t  s e c tio n  o f  th o  W a ls h  r o p o r t ,  w h ic h  is  
te rm o d  th e  s ta ff  r o p o r t ,  th e re  w a s  g iv e n  o u t  a t  th o  sam o tim o  
s u m m a rie s  o f  tw o  o th o r  ro p o rts , t h a t  o f C o m m is s io n e r J o h n  
R .  C o m m o n s  (a d o p te d  in  f u l l  b y  C o m m is s io n e r M r s .  F l o 
re n c e  J .  H a r r im a n  a n d  in  p a r t  b y  C o m m is s io n e rs  R ic h a rd  
I I .  A is h t o n ,  S . T h r u s t o n  B a lla r d  a n d  H a r r is  W o in s t o c k ) ,  
a n d  a  s u p p lo m o n ta l ro p o r t  o f C o m m is s io n e rs  A is h to n ,  B a l
la rd  a n d  W o in s t o c k .  O n  T u e s d a y ,  w h o n  th o  seco nd s u m 
m a r y  o f  th e  M a n l y  r o p o r t  w a s  issu o d , i t  w a s  a c c o m p a n ie d  
b y  a fu l l  c o p y  o f  th e  s u p p lo m o n ta l fin d in g s  a n d  re c o m m e n 
d a tio n s  o f  C o m m is s io n e rs  L e n n o n  a n d  O ’C o n n e ll.  I n  a d d i
t io n  to  th o  fo ro g o in g , a  s u m m a r y  o f  th o  ro p o r t  o f G e o rg o  P .  
W e s t  o n  th o  C o lo ra d o  c o a l s tr ik e  w a s  g iv e n  o u t  y o s to rd a y  
( F r i d a y ) .

T h o  C o m m is s io n  w a s  n a m e d  u n d o r  a n  A c t  o f  C o n g re s s  
a p p ro v e d  A u g .  23 1912, u n d e r  w h ic h  i t  w a s  re q u ire d  to  p re 
s e n t its  f in a l ro p o r t  n o t  la t e r  th a n  th re o  y e a rs  th e re a fte r.  
T h o  C o m m is s io n  w a s  d e le g a te d  to  in q u ire  in to  th o  g o n e ra l 
c o n d it io n  o f la b o r  in  th e  p r in c ip a l c itie s  o f th o  U n it o d  S ta te s  
a n d  seok to  d is c o v o r  th o  u n d e r ly in g  causes o f d is s a tis fa c tio n  
in  th o  in d u s tr ia l  s itu a t io n . T h o  M a n l y  re p o r t ,  w h ic h  C o m 
m is s io n e r W a ls h  a n d  th o  th re o  C o m m is s io n e rs  ro p ro s o n tin g  
la b o r  h a v o  s ig n e d , f in d s  t h a t  th o  causos o f in d u s tr ia l u n re s t  
g ro u p  th o m so lvo s  a lm o s t w it h o u t  o xc o p tio n  u n d o r  f o u r  m a in  
so u rce s, w h ic h  in c lu d o  a ll th o  o th o rs . T h o s e  f o u r  a ro :

1. Unjust distribution o f wealth and incomo.
2. U nem ploym en t and denial o f opportu n ity  to oarn a living.
3 Denial o f justico in tho creation, in tho adjudication and in tho ad

ministration o f tho law.
4. Denial o f tho right and opportunity to form effective organizations.
D is c u s s in g  th o  f i r s t  o f  thoso causes, th o  r o p o rt  s u m m a rize s  

o vid o n c e  s h o w in g  t h a t  44 fa m ilio s  possess a g g re g a te  in c o m e s  
t o ta lin g  a t  th e  le a st 50 m illio n  d o lla rs  p o r y e a r ,  w h ile  b e tw e e n  
o n o -fo u rth  a n d  o n o -tk ird  o f m a lo  w o rk e rs  in  fa c to rie s  a n d  
m in e s , 18 y e a rs  o f ago a n d  o v e r,  o a rn  loss th a n  $10 p o r w o o k  
a n d  o n ly  a b o u t  o n e -to n th  o a rn  m o ro  th a n  $20 p o r w eolc. 
T h o  in h e rita n c e  la w  is  co n d e m n e d  in  th o  r o p o r t ,  a n d  as a 
re m e d y  f o r  th o  u n e q u a l d is tr ib u t io n  o f w e a lth  a n d  in co m o  
i t  u rg e s  “ th o  e n a c tm e n t  o f  a n  in h e rita n c e  t a x  so g ra d e d  t h a t ,  
w h ilo  m a k in g  g e n e ro u s  p ro v is io n  f o r  th o  s u p p o rt  o f d e p e n d 
e n ts  a n d  th o  e d u c a tio n  o f  m in o r  c h ild re n , i t  s h a ll lo a vo  n o  
la rg o  a c c u m u la tio n  o f  w e a lth  to  pass in t o  h a n d s  w h ic h  h a d  n o  
s h a re  in  its  p r o d u c t io n .”  A s  w a s  in t im a te d  la s t  w e e k , th o  
ro p o r t  su g g e sts  t h a t  a  l im it  o f $1,000,000 bo  f ix e d  o n  th o  
a m o u n t  t h a t  s h a ll pass to  th o  h o irs . I t  re c o m m e n d s  t h a t  th o  
ro v o n u o  f ro m  th is  t a x  bo  re s e rv e d  b y  th o  F e d e ra l G o v e r n 
m e n t  f o r  th re o  p r in c ip a l p u rp o so s:

1. Tho extension o f education.
2 Tho development o f other important social services which should 

properly bo performed by tho nation.
3 Development in co-oporation with States and municipalities o f great 

constructive works, such as road building, irrigation and re-forostation, 
which would materially increase tho efficiency and welfaro o f tho entire 
nation.

“ T l io r o  is ,”  s a y s  th e  r o p o rt ,  “ n o  le g is la tio n  w h ic h  co u ld  
bo passed b y  C o n g ro s s  th o  im m e d ia te  a n d  u lt im a te  o ffo cts  
o f w h ic h  w o u ld  bo m o ro  s a lu t a ry  o r  w o u ld  m o ro  g re a t ly  
a ssist in  to m p o rin g  th o  e x is t in g  s p ir i t  o f  u n r e s t .”  I n  its  
c o n d e m n a tio n  o f th o  in h o rita n c o  la w , th o  ro p o r t  s a ys:

In effect the American law o f inheritance is as efficient for tho establish
ment and maintenance o f families as tho English law, which has bulwarked 
tho British aristocracy through tho centuries. Every year, indeed, sees 
this tendency incroaso, as tho creation o f “ estates in trust”  secures tho ends 
which might bo moro simply reached if there wero no prohibition o f "en- 
Inil **‘ According to the incomo tax returns for ton months o f 1914, there are 
in the United States 1,598 fortunes yielding an incomo o f $100,000 por year 
or over Practically all o f theso fortunes arc so invested and hedged about 
with restrictions upon expenditure that thoy are, to all intents and purposes,

Pc An ̂ analysis o f fifty o f  tho largest American fortunes shows that nearly 
half havo already passed to tho control o f hoirs or to trustees (their vice- 
ro^ents). and that tho remainder will pass to tho control o f heirs within 
twenty years upon tho deaths o f tho “ founders.”  Already, indeed, these 
founders havo almost without oxcoption retired from activo servico, leav
ing the management ostensibly to thoir heirs, but actually to executive 
officials upon salary.

We have, according to tho incomo tax returns, 44 families with incomos 
of $1,000,000 or more, whoso members perform little or no useful service, 
but whose aggrogato Incomes, totaling at tho least fifty millions per year 
are equivalent to tho earnings o f 100,000 wago earners at the avorago rate

° f n 'has been shown that the groat fortunes o f those who havo profited by 
the enormous expansion o f American industry havo already, or will in a 
few years, pass by right o f inheritance to tho control o f heirs or to trustees 
who act as thoir “ vice-regonts.”  Thoy aro frequently styled by our news 
papers "monarchs o f industry,”  and indeed occupy within our republic a 
position almost exactly analogous to that o f feudal lords.

Theso heirs, owners only by virtue o f tho accident o f birth, control the 
livelihoods and havo tho power to dictate tho happiness o f moro human be
ings than populated England in tho Middle Ages. Their principalities, it is 
true aro scattored, and, through tho modlum o f stock ownership, shared in 
part’ with othors; but thoy are nono the less real. In fact, sucli scattered, 
invisiblo industrial principalities aro a greater menace to tho welfare o f  tho 
nation than would bo equal powor consolidated into numerous petty king
doms in different parts o f tho country. Thoy might then bo visualized and
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guarded against; now their Influence invisibly permeates and controls every 
phase o f life and industry.

“ The king can do no wrong”  not only because he is above the law, but 
because every function is oither performed or responsibility assumed by his 
ministers and agents. Similarly our Rockefellers, Morgans, Fricks, Vander
bilts and Astors can do no industrial wrong, because all effoctivo action 
and direct responsibility Is shifted from them to the executive officials, who 
manago American industry.

The similitude, indeed, runs even to mental attitude and phaso. Com 
pare those two statements :

John D . Rockefeller Jr.— "M y  appreciation o f the conditions surround
ing wage earners and m y sympathy with every endeavor to better those 
conditions are as strong as those o f any m an."

Louis X V I .— "There is none but you and me that has tho people’s in
terest at heart.”  (" I I  n ’y a que vous et mol qui aimions le peuple.” )

Tho “ families”  o f  these industrial princes are already woll established 
and are knit together not only by commercial alliances but by a network 
o f  Intermarriages which assure harmonious action whenever their common 
interest is threatened.

Effective action by Congress Is required therefore not only to readjust 
on a basis commensurate in some measure to tho service performed tho 
existing inequalities in tho distribution o f wealth aud income but also to 
check the growth o f an hereditary aristocracy which is not only foreign to 
every conception o f American government but menacing to the welfare 
o f  tho people and tho existence o f tho nation as a democracy.

The objects to be attained in making this readjustment are: T o  roduco 
the swollen, unearned fortunes o f those who have a superfluity; to raise 
the underpaid masses to a level o f  decent and comfortable living; and at tho 
same time to accomplish this on a basis which will In some measure ap
proximate the just standard o f  income proportional to servico.

B e s id e s  th e  in h e rite n c e  t a x  o th e r  re c o m m e n d a tio n s  m a d o  
in  th o  M a n l y  r e p o r t  a re  :

Vigorous and unrelenting prosecution to regain all land, wator power and 
mineral rights secured from tho Government by fraud.

A general rovision o f our land laws, so as to apply to all future land grants 
the doctrine o f  ‘superior use” , as in the case o f water rights in California, 
and provision for forfeiture in case o f  actual non-use.

Tho forcing o f all unused land into use by making tho tax on non-pro- 
ductivo tho same as on productive land o f the same kind, and exempting 
all improvements.

That Congress should forthwith initiate an amendment to the Constitu
tion providing in specific terms for the protection o f the porsonal rights o f 
every person in tho United States from encroachments by tho Federal and 
State Governments and by private individuals, associations and corpora
tions.

That Congress immediately enact by statute, or, if deomod necessary, 
initiate a constitutional amendment specifically prohibiting tho courts from 
declaring legislative acts unconstitutional.

That Congress enact that in all Federal cases where tho trial is by  jury, 
all qualified voters in the district shall be included in the list from which 
jurors aro selected and that they shall be drawn by tho use o f  a wheel or 
other device designed to promote absoluto impartiality.

That Congress should drastically regulate or prohibit private detective 
agencies doing business in more than one Stato, employed by a company 
doing an inter-State business, or using the mails in connection with their 
business. Such regulation, if it is feasible, should include particularly tho 
imitation o f their activities to the bona-fide functions o f detecting crime, 

and adequate provision should bo mado for the rigid supervision o f their 
organization and personnel.

That tho militia o f  the several States being subject to regulation by 
Congress, carefully drawn rules for their personnel, organization and con
duct in tho field should bo drawn up to insure their impartiality during 
ndustrial disputes.

Incorporation among the rights guaranteed by the Constitution o f the 
unlimited right o f individuals to form associations, not for the sake of 
profit, but for tho advancement o f their individual and collective interests.

Enactment o f  statutes specifically protecting this right and prohibiting 
the discharge o f any porson because o f his membership in a labor organiza
tion

Enactment o f  a statute p ro filin g  that action on tho part o f  an associa
tion o f individuals not organized for profit shall not bo held to bo unlawful, 
where such action would not bo unlawful in tho case o f an individual.

That tho Federal Trade Commission bo specifically empowered and di
rected by Congress in determining unfair methods o f competition to take 
into account and specially investigate tho unfair treatment o f  labor in all 
respects, with particular reference to the following points:

(a) Refusal to permit employees to become mombers o f  labor organiza
tions;

(b) Refusal to meet or confer with tho authorized representatives o f 
employees.

That the Department o f Labor, through the Secretary o f Labor, or any 
other authorized official, bo empowered and directed to present to the 
Federal Trade Commission and to prosecute beforo that body, all cases 
o f  unfair competition arising out o f  tho treatment o f labor which may come 
to his attention.

That such cases, affecting as they do tho lives o f citizens in the humblest 
circumstances, as well as tho profits o f competitors and the poaco o f  tho 
community, be directed by Congress to have precedence over all other 
cases beforo the Federal Trade Commission.

I n  th o  se co n d  s e ctio n  o f th e  s u m m a ry  o f  th o  M a n l y  ro p o rt  
is  p re s e n te d  a t  g re a t  le n g th  e vid e n c e  in  s u p p o rt  o f th o  f in d 
in g s  to  th e  o ffe c t t h a t  in d u s tr ia l u n re s t  is  ca u se d  b y  th e  
p a y m o n t  o f  w a ge s to o  lo w  to  p ro v id o  a  d e c e n t s ta n d a rd  
o f  l i v in g .  A m o n g  th e  re c o m m e n d a tio n s  is  a  s tro n g  a rg u m o n t 
u rg in g  e q u a l p o lit ic a l r ig h ts  f o r  w o m e n  as o ne o f  th o  m oans 
b y  w h ic h  w o m o n  in  in d u s t r y  m a y  o b ta in  l i v i n g  w a go s. 
O t h e r  p a rts  o f  th is  s u m m a r y  d e a l w i t h  w o m o n  a n d  c h ild ro n  
in  in d u s t r y  w i t h  c o n d itio n s  o f  e m p lo y m e n t in  th e  te le p h o n e  
s e rv ic o , th e  P u llm a n  C o m p a n y ,  a n d  th e  ra ilro a d s .

I t  is  s u g g e ste d  t h a t  th e  C o m m is s io n  m a k e  th o  fo llo w in g  
re c o m m e n d a tio n s  :

In order that tho public may bo kept fully informed with regard to labor 
conditions and that a proper basis o f facts should exist for negotiation and 
arbitration tho Federal Government should enact the necessary legislation 
to provido for tho collection, through the Bureau o f Labor Statistics, or 
otherwiso, o f  the full and exact facts regarding wages, hours o f  labor and 
extent o f  unemployment for every industry.

Uniform statutes should be passed by the Legislatures o f  all States 
requiring that wages be paid at least semi-monthly and in cash, except 
where by joint agreement other methods are agreed upon. >.

Tho extension o f tho Newlands A ct to cover not only all classos o f  rail
road employees, but all employees o f  public service corporations which 
are engaged in inter-State commerce.

The functions o f  the Board o f Mediation and Conciliation under the 
Newlands Act should be extended to provido for the creation o f boards 
o f  investigation, to bo formed only by  consent o f  both parties and to make 
a report o f  facts and recommendations which will not be binding upon 
either side.

The Board o f  Mediation and Conciliation should be authorized by 
Congress to create an advisory council, composed o f equal numbers o f 
employers and employees, for the purpose o f  creating a panel o f  names 
from which impartial arbitrators may bo chosen by  tho Board o f Mediation 
and Conciliation.

The property o f  the telegraph companies, or such part o f  their equipment 
as m ay be necessary for tho efficient operation o f a national telegraph 
system, should be purchased by the Federal Government after proper 
valuation and placed under the general jurisdiction o f the Post Office 
Department for operation. In transferring the service to the Federal 
Government all employees, including officials and other persons, necessary 
for successful operation, should be retained, and those whom the elimina
tion o f tho duplicate service o f  the two companies renders unnecessary for 
tho national system should be absorbed into other branches o f  the Federal 
service as far as practicable.

The purchase by  the Federal Government, after proper valuation, o f  the 
property o f the inter-State and local telephone companies, or such part o f  
their equipment as may be necessary for the efficient operation o f a national 
telephone system.

Tho enactment by Congress o f  a statute prohibiting tho tipping o f any 
employeo o f a public service corporation engaged in inter-Stato commerce, 
and providing a proper fine for both the giver and the recipient o f the tip.

The amendment o f tho existing law regulating the hours o f  service o f  
train employees to Include tho employees engaged in tho Pullman service.

The extension o f the Newlands A ct, as already suggested, to cover the 
Pullman Company.

Tho development through legislation o f a system o f long-time leases; 
providing that tho tenant farmers shall be compensated for all improve
ments made upon tho property, and also providing for cropping systems 
which will maintain tho fortuity o f  the soil.

The establishment o f national and State farm bureaus.
Tho development o f hotter credit facilities through tho assistance o f tho 

Government and co-operative organization o f farmers and tenants. N o 
single measure can be recommended; the results must be achieved through 
the development o f a sound rural credit system, the development o f  land 
banks, mortgage associations and crodit unions. Foreign experience 
shows that through these means the rate o f  interest can be greatly reduced 
and the security o f both the borrower and the lender can bo increased.

T h e  t h i r d  a n d  f in a l s u m m a r y  re c ite s  t h a t  “ e x c e p t t h a t  
p e rh a p s  f o r  im p ro v e m e n ts  in  s a fe ty  a n d  s a n ita tio n  th e  la b o r  
c o n d itio n s  o f  c o rp o ra tio n -c o n tro lle d  in d u s tr ie s  a re  s u b je c t 
to  g ra v e  c r it ic is m  a n d  a re  a  m e n a ce  to  th e  w e lfa re  o f  th e  
n a t io n .”  C o n c e rn in g  th o  R o c k e fe lle r  F o u n d a t io n  th e  
s u m m a ry  s a y s  :

The Rockefeller Foundation’s entrance into the field o f  industrial rela
tions, through tho creation o f a special division, constitutes a menace to the 
national wolfaro to which tho attention not only o f Congress, but o f  the 
ontire country, should be directed. Backed by the $100,000,000 o f the 
Rockefeller Foundation, this movement has tho power to influence the 
entiro country in the determination o f  its most vital policy.

M r. Rockefeller is charged with planning to utilize litoraturo which was 
known to him at tho time to bo untrue and misleading in a so-called "union- 
educational campaign.”  There is developing, says the roport, a degreo 
o f control over the teaching o f professors in our colleges and universities, 
which constitutes a most serious menace.

Congress is urged to enact a statute providing that all incorporated non
profit making bodies, whose present charters empower them to perform 
more than a single specific function and whoso funds exceed $100,000,000, 
shall be compelled to securo a Federal charter. The charter, it is urgod, 
should contain provision limiting the funds, definitely and exactly specify
ing the powors, providing rigid inspection o f finance, providing complete 
publicity, and providing that no lino o f  work not specifically mentioned in 
tho articles o f  incorporation shall bo entorod upon without the unanimous 
consent and approval o f  tho board o f  trustees nor unless Congress is di
rectly informed o f such intention.

Congress is further urgod to make provision for a thorough investigation 
o f all endowed institutions, both secular and religious, whose property 
holdings or income exceeds a modorate amount. Tho third recommenda
tion touching upon the work o f foundations is that governmental activity 
along tho linos o f  education and social servico should be increased as the 
only effective means o f  counteracting the influence o f  tho foundations 
as long as they are permitted to exist.

A c c o rd in g  to  th e  r o p o r t  o f  J o h n  R .  C o m m o n s  a n d  M r s .  
I l a r r i m a n ,  w h ic h  is  c o n c u rre d  in  w i t h  som e e x c e p tio n s  b y  
M e s s rs . W o in s to c k , B a lla rd  a n d  A is h to n ,  th e  g re a te s t  cause 
o f  in d u s tr ia l u n re s t  is  th e  b re a k d o w n  in  th e  a d m in is t ra t io n  o f 
la b o r  la w s  a n d  th o  d is tru s t  o f  o u r  m u n ic ip a l, S ta te  a n d  n a 
t io n a l g o v e rn m e n ts  o n  th e  p a r t  o f  a  la rg o  p a r t  o f  o u r  p e o p le. 
R e c o m m e n d a tio n s  f o r  a d d itio n a l le g is la tio n  w o u ld  bo fu t i le ,  
s a y s  th e  re p o r t ,  u n t i l  m e th o d s  a ro  p ro v id e d  f o r  m a k in g  e n 
fo rc e a b le  th o  la w s  n o w  o n  th o  s ta tu te  b o o k s, th r o u g h  th e  
c re a tio n  o f  a d m in is t ra t iv e  m a c h in e r y  t h a t  w i l l  bo e n t i r e ly  
re m o v e d  f ro m  p o litic a l in flu e n c e s . T o  ro m e d y  th o  c o n d i
t io n s  c rit ic is e d , th e  re p o r t  re c o m m e n d s  th e  c re a tio n  o f  a 
F e d e ra l F u n d  f o r  S o c ia l W e lfa re ,  m a in ta in e d  b y  a n  in h e ri
ta n c e  t a x  o n  la rg e  fo rtu n e s , a n d  a d m in is te re d  b y  a  C o m m is 
s io n  o n  In d u s t r ia l  R e la t io n s  a id e d  b y  a n  a d v is o r y  c o u n c il 
co m p o se d  o f  re p re s e n ta tiv e s  o f e m p lo y e rs  a n d  e m p lo ye e s .

T h i s  a d v is o r y  c o u n c il w o u ld  b o  co m p o se d  o f te n  p e rso n s 
re p re s e n tin g  th e  d if fe re n t  a sso cia tio n s  o f  e m p lo y e rs  a n d  fa r m 
e rs  in  th e  c o u n t r y ;  te n  re p re s e n tin g  o rg a n ize d  la b o r, a n d  th o
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S o c ro ta ry  o f  C o m m e rc e  a n d  th e  S e c re ta ry  o f L a b o r  to  b e m e m 
b e rs  e x -o ffic io . T h o  In d u s t r ia l  C o m m is s io n , in  a d d itio n  to  
th e  20 p e rson s th u s  se le cto d , m a y  a p p o in t  te n  a d d itio n a l 
m e m b o rs  in te re s te d  in  so c ia l le g is la tio n  a n d  in d u s tr ia l e d u 
c a t io n . T h o  m e m b e rs  o f th e  a d v is o r y  c o u n c il a ro  to  b e  a p 
p o in te d  b y  th o  P re s id e n t  f ro m  n a m e s a u b m itto d  to  h im  b y  
th o  a ss o cia tio n s  in te re s te d , a n d  t h o y  s h a ll s e rv o  w it h o u t  c o m 
p e n s a tio n  o th e r  th a n  a c tu a l o xp e n se s. T h o  In d u s t r ia l  C o m 
m is s io n , i t  is re c o m m e n d e d , s h a ll bo co m p o se d  o f th ro e  p e r
son s a p p o in te d  b y  th o  P re s id e n t  a n d  c o n firm e d  b y  th o  S en- 
a to . T h o  C o m m is s io n  s h a ll h a v e  f u l l  p o w o r  to  a d m in is te r  
a ll la b o r  la w s , b u t  s h a ll n o t  in te rfo ro  w it h  th o  d u tie s  o f th e  
D e p a rt m e n t  o f  L a b o r  in  m a k in g  in v e s t ig a tio n s  a n d  re c o m 
m e n d in g  le g is la tio n . O n e  o f th o  m o s t im p o r ta n t  fu n c tio n s  
o f  th o  p ro p o s e d  In d u s t r ia l  C o m m is s io n  w o u ld  bo to  d e a l w it h  
in d u s tr ia l  d is p u te s  b e tw e e n  e m p lo y e rs  a n d  e m p lo ye e s . I t  
w o u ld  ta k e  o v e r  a ll th o  fu n c tio n s  n o w  e xo rc is e d  b y  th o  C o n 
c ilia t io n  a n d  M e d ia t io n  B u re a u  o f th o  D e p a rt m e n t  o f L a b o r ,  
a n d  a lso  th o  M e d ia t io n  B o a r d  c re a te d  u n d e r  th e  N q w la n d s  
A c t .  T h e  p ro v is io n s  o f th e  la t t e r ,  n o w  c o n fin o d  to  ra ilro a d  
o p e ra tio n  in  in t e r-S t a t e  c o m m o rc o , w o u ld  bo e xte n d e d  to  a ll 
in d u s t r y  o f  a n  in to r-S ta to  c h a ra c te r.

T o  p r o v id e  fu n d s  f o r  th e  m a in te n a n c e  o f th o  In d u s t r ia l  
C o m m is s io n a n d  f u r t h e r  so cia l w o l fa re , w it h o u t  in c re a s in g  t a x 
a t io n  o f  th o  p e o p lo ,t lio  ro p o r t  ro c o m m o n d s  a n  in h e rita n c e  t a x  
o n  la rg o  fo rtu n e s , as w a s  in d ic a te d  la s t  w e e k  in  theso c o h im n s , 
th o  ra t e  o f  th o  in h e rita n c e  t a x  is  g ra d u a te d  f ro m  1 %  o n  th e  
excess o f  $25,000 fo rtu n o s  lo ft  to  d ire c t  h e irs , to  1 5 %  o n  
fo r tu n e s  o v o r  $1,000,000. T h e  t a x  o n  e sta te s g o in g  to  d is ta n t  
h e irs  is g re a te r.  T h o  in h e rita n c e  t a x  p ro p o s o d  w o u ld  be 
co lle c te d  b y  th e  F o d o ra l G o v e rn m e n t  t h r o u g h  e x is t in g  m a 
c h in e r y  t h a t  c o lle cts  th o  in co m o  t a x ,  a n d  a  p o r t io n  w o u ld  be 
t u r n e d  o v e r  to  oach S ta to . T h o  v a r io u s  S ta te s  n o w  c o lle ct 
a  s u m  e q u a l to  a b o u t  $25,000,000 in  in h e rita n c e  ta xo s , b u t  
th o  ra t o  is lo w  in  som e  S ta to s . B y  in c re a s in g  th o  ra te  as 
p ro p o s o d , i t  is  e s tim a te d  t h a t  a  fu n d  o f $200,000,000 a  y e a r  
w o id d  bo  c o lle c te d , o f w h ic h  $50,000,000 w o u ld  bo re tu rn e d  
to  th o  v a r io u s  S ta to s .

T h o  p r in c ip a l o f th is  f u n d  i t  is p ro p o so d  to  in v e s t  in  h om os 
f o r  w o rk in g m e n , h o s p ita ls , r u r a l  c re d its  f o r  fa rm o rs , a n d  such 
o th o r  p u rp o se s o f a  so cia l n a tu ro  as w o u ld  in s u ro  a n  in co m e . 
T h o  in co m o  fro m  th o  fu n d , w h ic h  w o u ld  be a d m in is te re d  b y  
th o  In d u s t r ia l  C o m m is s io n , w o u ld  bo u se d  to  m o o t tho  e xp o n 
ses o f  th o  C o m m is s io n ; to  p ro m o te  th o  so cia l w e ll-b e in g  in  
th o  sha p o  o f e s ta b lis h in g  s ickne ss a n d  u n e m p lo y m e n t  in s u r
a n c e , o ld -a g o  p e n s io n s , th e  e s ta b lis h m e n t o f  e m p lo y m e n t  o ff i
ce s, th e  p ro m o tio n  o f  in d u s tr ia l  e d u c a tio n  t h r o u g h  sub sidies 
p a id  to  th o  v a r io u s  S ta to s  a n d  o n a b lin g  te n a n t  fa rm e rs  to  ac
q u ir e  possession o f  t h o ir  fa rm s .

A n o t h o r  re c o m m e n d a tio n  in  th e  re p o r t  is  th e  e s ta b lis h 
m e n t  o f  a  s y s te m  o f n a t io n a l a n d  S ta to  e m p lo y m e n t o ffice s, 
u n d o r  th o  c o n tro l o f  th o  F e d e ra l a n d  S ta to  In d u s t r ia l  C o m 
m is s io n s , c o -o p e ra tin g  w i t h  e m p lo y e rs  a n d  la b o r  u n io n s . 
T h o  v a r io u s  S ta te  e m p lo y m e n t  o ffice s  w o u ld  bo b ro u g h t  
u n d o r  th o  F o d o ra l In d u s t r ia l  C o m m is s io n , t h r o u g h  sub sidies 
g ra n te d  th e m  f o r  c o m p ly in g  w i t h  c e rta in  s ta n d a rd s  w h ic h  tho  
C o m m is s io n  w o u ld  e s ta b lis h .

O n  th o  q u e s tio n  o f F o u n d a t io n s , th o  C o m m o n s  ro p o rt  
s a y s  t h a t ,  w h ile  som o m a y  w a r r a n t  in v e s t ig a t io n  a n d  p u b lic  
o xp o s u ro  o f m o th o d s , s till  in  m a n y  in s ta n ce s  t h e y  h a v e  f u r 
n is h e d  th o  n a tio n a l a n d  S ta to  g o v e rn m e n ts  w it h  th o  in c o n tiv o  
to  p ro m o te  e d u c a tio n  a n d  o th o r  m a tto rs  f o r  th o  socia l w e l
fa re . I t  s ta te s  t h a t  n o  le g is la tio n  s h o u ld  bo e n a cte d  th a t  
w o u ld  a b o lis h  p rivate ly* 'on d o w e d  in s t itu t io n s  u n le ss  a  s u b s ti
t u t e  is  p ro v id e d . I t  p o in ts  o u t  t h a t  th o  p ro p o s e d  F o d o ra l 
F u n d  f o r  S o c ia l W o lfa ro  w o u ld  p ro v id e  th o  m e a n s f o r  d o in g  
m a n y  o f  th e  th in g s  b o in g  d o n o , o r  a tte m p te d , b y  e n d o w e d  
F o u n d a t io n s , a n d  w o u ld  bo m u c h  m o ro  socia l a n d  d e m o 
c ra t ic .  T o  im p ro v e  c o n d itio n s  in  a g r ic u lt u r a l c o m m u n itie s  
th o  r e p o r t  re c o m m e n d s  a c o m b in a tio n  o f  th o  I r is h  a n d  A u s 
tra la s ia n  la n d  la w s . U n d o r  th e  p la n  p ro p o s e d  th e  G o v e r n 
m e n t  w o u ld  o x te n d  c re d it  to  ena b le  to n a n t  fa rm o rs  to  bo- 
co m o  la n d  o w n o rs .

O n  th o  C o lo ra d o  s itu a t io n  th o  ro p o rt  s a ys  t h a t  a c o n d itio n  
o f  fe u d a lis m  e x is ts  in  th o  m in in g  re g io n s , b u t  i t  d e crie s  a n y  
a tt e m p t  to  h o ld  re s p o n sib le  a n y  sin g lo  in d iv id u a l.  I t  e m 
p h a size s  th o  fa c t  t h a t  th e  w h o le  s itu a tio n  in  C o lo ra d o , W o s t  
V ir g in ia  a n d  o th o r  places w h o ro  in d u s tr ia l w a rfa ro  has e xiste d , 
is  d u o  to  a  s y s to m  w h ic h  c a n n o t  bo ro m o d ie d  b y  th o  p u b lic  
a b u se  o f  a n  in c liv u a l. I t  re c o m m e n d s  t h a t  c o rp o ra tio n s  
a n d  la b o r  u n io n s  a lik o  bo ro m o v e d  fro m  th o  c o n tro l o f  p o litic s , 
a n d  s a ys  t h a t  th o  In d u s t r ia l  C o m m is s io n , w it h  its  A d v is o r y  
C o u n c il a n d  c iv i l  s o rv ic e  ru lo s ; th o  in it ia t iv e ,  re fe re n d u m  a n d  
lim ite d  re c a ll, p ro p o rt io n a l re p re s e n ta tio n , d ire c t  p rim a rie s  
a n d  a n t i- lo b b y in g  le g is la tio n , w o u ld  a c c o m p lis h  th is  p u r 

po se, w h ic h  is  e sse n tia l b o fo ro  a n y  p e rm a n e n t  r o m e d y  ca n  
be e ffe c te d .

M e s s rs . W e in s to c lc , A is h to n  a n d  B a lla r d ,  w h o  w e ro  th e  
re p re s e n ta tiv e s  o n  th e  C o m m is s io n  o f  e m p lo y e rs , d is se n t 
f ro m  th o  re c o m m e n d a tio n  t h a t  th e  s e c o n d a ry  b o y c o t t  s h o u ld  
bo le g a lize d . T h e i r  ro p o r t  s ta to s  t h a t  t h o y  re g a rd  th o  sec
o n d a r y  b o y c o t t  as u n ju s t ,  in e q u ita b lo  a n d  v ic io u s  in  t h a t  i t  
s u b je c ts  t h i r d  a n d  in n o c e n t  p a rtie s  to  i n j u r y ,  a n d  a t  tim e s  
to  g ro a t  lo ss, i f  n o t  r u in .  T h e y  also  s a y :

"VVe find that the alleged findings o f fact and, in a general way, the com 
ments thereon made in the report of the staff of this Commission, under the 
direction o f M r. Basil M . M anly, which has been made a part o f  tho records 
of this Commission without the indorsement, however, o f tho Commission, 
so manifestly partisan and unfair that wo cannot give them our indorsement.

Despito the fact that we liavo been appointed to represent on this Com
mission the employers o f  the nation, wo aro freo to admit that tho investi
gations mado by tho Commission and the testimony brought forth at our 
public hearings have made it plain that employers, some of them, havo been 
guilty o f much wrongdoing and havo caused tho workers to have their 
fullest grievances against many employers. There is no gainsaying the 
fact that labor has had many grievances, and that it is thoroughly justified 
in organizing and in spreading organization in order better to protect 
itself against exploitation and oppression.

On tho other hand, in justice to employers generally, It must bo said that 
there has been much evidence to show that there is an awakening among 
tho enlightened employers o f tho nation who havo taken a deeper personal 
interest in tho welfare of their workers than ever boforo in industrial history.

Organized labor will never come into its own, and will indefinitely post
pone tho day when its many commondablo objects will bo achieved in tho 
broadest sense, until it will cut out o f its program sympathetic strikes, 
until it can prevent cessation of work in jurisdictional disputes, until it can 
more successfully prevent labor union politicis, until It can teach many in 
its rank and file to regard moro sacredly their trade agreements, until it 
can penalizo Its members for resorting to violence in labor disputes, and can 
mako it a labor union offense to limit output. I f  these evils aro eliminated 
by organized labor from its program, much will havo been dono to stimulate 
collective bargaining and to minimizo tho existing causes o f  industrial unrest.

T h o  in v e s t ig a t io n  o f  th o  C o m m is s io n  w a s  c o n d u c te d  in  
fo u rte e n  p r in c ip a l c itie s  a n d  in d u s tr ia l ce n te rs  o f  th o  U n it o d  
S ta to s . T h o s e  h e a rin g s  o c c u p ie d  in  a ll 154 d a y s  a n d  a  
to t a l o f  740 w itn e s s e s  w e ro  h o a rd . O f  these 230 w o re  
a ff i lia te d  w it h  o m p lo y o rs , 245 w it h  la b o r  a n d  205 w o re  n o t  
a ff i lia to d  w it h  e ith e r  g ro u p .

I n  th o  r o p o rt  b y  G e o rg e  P .  W e s t  o n  th o  C o lo ra d o  co a l 
s tr ik e ,  th e  re s p o n s ib ili ty  f o r  th o  s tr ik e  o f  m in o rs  in  1913 
a n d  1914, a n d  th o  d is o rd e r a n d  s u ffe r in g  t h a t  fo llo w e d , is 
p la c e d  o n  th o  s h o u ld e rs  o f  o p e ra to rs . T h o  C o lo ra d o  F u e l &  
I r o n  C o . ,  c o n tro lle d  b y  J o h n  D .  R o c k e fe lle r , is d e c la re d  to  
h a v o  b e e n  th o  lo a d e r in  f o r m u la t in g  a n d  c a r r y in g  o u t  s tr ik e  
p o lic ie s. M r .  R o c k e fe lle r  a n d  h is  s o n , J o h n  D .  R o c k o -  
e lle r  J r . ,  a ro  c h a rg e d , f i r s t ,  w i t h  th o  s e le ctio n  o f in c o m p e te n t 

a n d  re a c t io n a r y  a g e n ts  to  s e rv o  as o x e c u tiv o  o ffic ia ls  in  th is  
c o m p a n y ; a n d  se co n d , w it h  g iv in g  th o ir  h e a rtie s t  e n d o rse 
m e n t  a n d  s u p p o rt  to  theso  o ffic ia ls  a fto r  t h o y  h a d  ta k o n  a c
t io n  t h a t  p re c ip ita te d  th o  w o rs t  o f  th o  tro u b le s . M r .  R o c k e 
fe lle r  J r .  is a lso  c h a rg e d  w it h  h a v in g  a p p ro v e d  m e a su ro s to  
coorco th o  S ta to  G o v e rn m e n t  o f C o lo ra d o , a n d  w it h  h a v in g  
f lo u te d  th e  w i l l  o f  th o  P re s id e n t  o f  th o  U n it o d  S ta te s .

G E R M A N  P R IV Y  COUNCILLOR I N  A N S W E R  TO N E W S 
PAPER CHARGES OF ALLE G E D  P R O P A G A N D A .

T h o  p u b lic a t io n  la s t  w o o k  o f a  serios o f a rtic lo s  in  th o  N e w  
Y o r k  “ W o r ld ”  s e e k in g  to  p ro v o  t h a t  a n  ille g a l p ro p a g a n d a  
has b e e n  c o n d u c te d  in  th is  c o u n t r y  b y  re p re s e n ta tiv e s  o f th o  
G o rm a n  G o v e rn m e n t  ro s u lto d  in  th o  issuanco o f a  s ta te m e n t 
o n  th o  19th in s t.  b y  D r .  H e in r ic h  F .  A lb e r t ,  th o  Im p e r ia l 
G o rm a n  P r i v y  C o u n c il lo r ,  in  w h ic h  ho  ta k e s  o cca sio n  to  
ro fu to  th o  in fo ro n c o s d r a w n  b y  th o  eo rro sp o n d o n co  p u b lis h e d  
in  th o  “ W o r l d . ”  I n  its  issuo o f A u g u s t  15 th o  “ W o r ld ”  
said  in  p a rt :

The facts set fortli aro based upon correspondence exchanged by repre
sentatives o f tho Gorman Government, its agents and sympathetic allies 
in this country, which has come into possession o f tho “ W orld.”

This correspondence reveals unmistakably that tho loading officials o f 
the German Government havo had a hand in tho promotion of ventures 
directed not alono at its belligerent enomios with whom it is at war, but, 
in somo instances, at tho laws of tho Unitod Statos as well.

Tho disclosures contained in tho correspondence, tho authenticity of 
which has been clearly established, show that the German propaganda had 
for its purpose tho involving o f tho United States in tho complications o f the 
European war; that tho plans designed to accomplish this rosult wero caro- 
fully and deliberately projected, efficiently organized, superbly executed 
and adequately financed.

Every move made in furtlioranco o f tho general German propaganda and 
o f specific undertakings is shown to havo boon performed undor tho per
sonal direction o f tho German Chancollor, its American Ambassador and 
Chief Financial Agent Albert.

O n o  o f th o  im p re s sio n s  c o n v o y e d  in  th o  co rre s p o n d e n ce  
p r in te d  b y  th o  “ W o r l d ”  w a s  t h a t  G o rm a n  re p re s e n ta tiv e s  
h a d  boon co n c e rn e d  in  th o  fo m e n tin g  o f  s tr ik e s  in  fa c to rie s  
m a n u fa c tu r in g  w a r  m a te ria ls ; D r .  A lb o r t  in  h is  s ta te m e n t 
o f th o  19th in s t. s a y s “ tlio ro  is n o  basis f o r  a n y  s u c h  a s s e rtio n  o r  

1 in s in u a t io n .”  I t  w a s  also  s o u g h t to  s h o w  th a t  th o  G o rm a n
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interosts endeavored to secure all the liquid chlorine avail
able to prevent its shipment to the Allies; that the German 
Government was the financial backer of the “Fatherland,” 
edited by Georgo S. Viereck, and issued in bohalf of the 
German cause. Theso aro some of the matters dealt with 
in Dr. Albert’s statement. With reference to the so-called German Information Service and the alleged newspaper 
propaganda, ho declares that “it is not true that an effort 
has at any time been secretly made to influence American 
public opinion.” The newspaper charges concerning the 
alleged activities of pro-Gorman propagandists in this coun
try wore the subject of a conference between President 
Wilson and Attorney-General Gregory on the 19th. Follow
ing the conference the Attorney-General is said to have inti
mated that the Department of Justice had not found any
thing in the documents which would warrant proceedings 
on its part. The following is the statement issuod by Dr. Albert:

In view o f  the wide publicity that has boen given tho documents and 
memoranda that were stolen from mo and the whole false and unwarranted 
deductions that aro sought to be drawn from them as evidenced by news 
comments and editorials, I have concluded in justico to tho public and to 
tho cause I represent as well as to m yself to presont a brief summary o f 
tho facts.

It Is Inevitable that all sorts o f  wild and Irresponsible offers, proposals 
and suggestions should bo addressed from every conceivable quarter to one 
holding tho official position in which I am placed as an accredited agent 
o f  one o f tho groat nations engaged in this unfortunate world-wide war. 
That Is tho character o f  most o f  the “ documents”  that woro contained In 
tho portfolio that was abstracted from mo.

Tho published lotter from a M r. McLano to tho effect that M r. McLane 
“ has a plan for precipitating a strike o f  automobilo workers”  and that “ a 
strike could bo brought about in tho munitions factories o f  Detroit, Clove- 
and and Cincinnati for about $50,000”  is a fair illustration o f tho worthless 
sort o f  "ju nk ”  on which tho representatives o f  m y country aro charged 
with conspiring against tho industrial peace o f  this community and aro 
sought to be hold up to public reprobation.

Lottors and documents o f  this sort from strangers with whom wo have 
had no dealings or communications and whoso very idontity is unknown 
to us aro paraded under blinding headlines as though thoy constituted 
evidence o f  actual transactions with us or were mattors o f  which wo were 
cognizant or for which wo are responsible.

Is it anywhere suggested that the slightest attention was ever paid to 
that or any other letter o f  like import, or that $50,000 or 50 cents was over 
paid or agreed to bo paid upon any such enterprise? Yet It is upon that 
sort o f “ evidence”  and that alone that we find ono o f our loading metro
politan papers editorially Indulges in tho unspeakably falso and recldoss 
chargo against tho accredited agent o f  a friondly Government o f “ buying 
strikes and industrial turmoil, inciting sedition against the Government 
and organizing troason.”

It seems that every crank who chooses to write a letter containing any 
sort o f  wild or disreputable proposal has tho power to make his ridiculous 
proposals tho basis o f  charging mo with disloyalty to tho country whose 
protection and hospitality I enjoy and deeply appreciate, and which I have 
in no way abused or infringed.

I havo, however, lived hero long enough to have learned that, although 
your people aro at times disposed to jump to hasty conclusions on insuf
ficient evidence, there is too much o f tho spirit o f  fair play among them to 
permit o f  your forming your final Judgments on such manifestly false and 
slender premises when your attention is called to the facts. It Is because o f 
that conviction tnat I take tbo liberty o f  pointing out the flimsy and un
reliable character o f t leso publications and o f the Implied accusations on 
which thoy are based.

They may be ranged under four heads:
1. It is said that tho documents indicate that the German Government 

has been engaged in tno purchase o f munitions factories and war materials 
whllo at the same timo it or its ally has been Insisting upon and supporting 
a propaganda in favor of an embargo by this country against tno exportation 
o f arms and ammunition. This is cnarged to bo an inconsistent attitude 
and as evidence o f bad faith.

I insist that it is capable o f no such construction and that tho two posi
tions aro entirely consistent, although in point o f  fact there has been as 
yet no purchase made, contracted for or arranged o f any munition or other 
factory and none is in contemplation.

Whilo Germany and Austria-Hungary had hoped that there would bo 
such an embargo, and have been expecting that tho action o f Groat Britain 
in seizing control of the seas against neutral countries anu in destroying 
neutral commerco in violation o f international law would result in prompt 
reprisals o f that character, wo have still considered it our right and duty, 
whilo Groat Britain continues Its piracy on tho high soas, to endeavor to 
protect ourselves against tuis course o f international brigandage by stop
ping tho exportation o f war materials to tho Allies wnerover it can bo 
accomplished, whether by our purchase of factories or o f war materials, 
even though wo aro not in a position at this time to make further uso of 
them in our own defense.

I am unable to understand on what theory our action in that direction 
should bo the suoject o f  crit'eistn. I f wo bad tho moans and the oppor
tunity we would buy every munitions factory in tho United States, if in that 
way wo could keep munitions from the enemy.

W o should, howover, still earnestly urge and insist, as we do, that it Is 
unjust to require us to protect ourselves in that way, if it woro possiblo to 
do so, which it is not, and that your Government should protoct its com 
merce with us and should not permit Its citizens to be made the chief in
struments o f  tho wholesale slaughter that is now devastating Europe. 
I f  thero is anything In tho naturo o f  bad faith or Inconsistency In that 
attltudo, I confess to being too obtuse to be able to appreciate It.

As further evidencing tho utter wortlilossness and misleading character 
o f tho publications o f which I complain. I beg herewith to quote from an 
official document filed by tho Gorman Embassy with the State Department 
on June 13 1915, from which you will noto that, so far from our then con
templated purchases o f war materials having been secrotly conducted, our 
intentions wero fully explained to tho State Department, accompanied by 
tho offer to resell to tho United States Government “ any or all o f  the ma
terials purchased” :

“ I f tho Gorman Government, during tho course o f tho war, should con
sider it advisable to purchaso anus, ammunition or other war material in i 
tho United States, it could do so for no other purpose than to provent it I 
from falling into tho hands o f  the Allies, her enemies. Tho right o f  Gor- | 
many to effect such purchases could not be questioned. Such purchases

could not form a danger to the United States, but would to some extent 
serve as a limitation upon the casualties o f war, thus serving humanity: 
such purchases would furthermore serve the particular interests o f  the 
United States. For it must bo remembered that if the German Govern
ment should ever consider it advisable to purchase war materials in the 
United States, it would do so knowing that delivery in Germany could not 
be secured and that no uso o f tho purchased material could be hoped for 
during the war.

“ It will readily bo understood, therefore, that the German Government 
would at any time be willing and, indeed, glad to sell and transfer to the 
United States Government any or all o f tho material it had purchased. 
Instead o f depriving this country o f  any part o f her resources, purchases 
by Germany would insure the retention within this country o f any material 
it might purchase.

“ From the German point o f  view, purchases at this time by  the German 
Government o f war material manufactured in the United States, while It 
would involve the sacrifice o f  large sums o f money, would bo justified alone 
by tho consideration o f the human effects such purchases might accomplish 
in the saving o f the lives o f  the German soldiers, who. in the hands o f 
tho Allies, this war material would wound and slay.”

This statement was prompted by the simultaneous appearance at the time 
o f articles in leading newspapers in various parts o f  the country that were 
almost identical in language, in which they refer to  an alleged “ German 
plot to get possession o f tho plants making war materials in order to embar
rass tne United States in tno prosecution o f its policies.”

The articles were evidently part o f  the inspired press campaign to em
barrass the German Government in its relations with your Government, 
and were, o f  course, mischievous fabrications.

Tho criticisms directed against our negotiations looking to the preven
tion o f exports o f  liquid chlorine to the Allies by buying the product seem 
strangely out o f  place, having regard to the fact that the British Govern
ment has from the beginning o f the war concluded contracts in this country 
whereby:

(а) Every American manufacturer o f  rubber goods and o f woolen goods 
has been compelled as a condition o f  securing the crude rubber or raw wool 
required in his business to sell his entire product through a British agency, 
and has been prevented from supplying any part o f  it to Germany or 
Austria-Hungary or from dealing with any neutral nation except through 
the British agency.

(б) The copper producers o f  the country have been required to deal with 
their output o f  copper In like manner.

(c) The great packing industries o f  America have likewise been compelled 
to withhold their products from neutral countries as well as from tho enemies 
o f  Great Britain, except to tho extent to which Great Britain, through its 
own agents, may permit such sales.

(</) Efforts in the same direction are now being made to tie up tho entire 
cotton crop.

Does the “ W orld”  regard this course o f  action on the part o f  Great Britain 
as “ the meddling by  a pretended friendly Government with the domestic 
affairs o f the United States” ?

It would be difficult to conceive o f  more high-handed practices or more 
flagrant violations o f  tho spirit and intent o f  your anti-trust laws than are 
embodied in these arrangements. Yet when the German Government 
endeavors to secure control o f  tho output o f  a single factory its entirely 
legitimate action is widely denounced as amounting to a propaganda “ in
volving the United States in the complications o f  the European war.”

Surely, no reasoning mind can be misled by  such manifest evidences o f  
blind partisanship, unfairness and Insincerity. I doubt whether the world 
has ever witnessed a publicity campaign or a secret service bureau approach
ing the dimensions, influence and efficiency o f that which is maintained 
In this country by our enemies.

2. In answer to the inference based on certain o f the letters that I or any 
one connected with the German Government has been concerned in foment 
ing or encouraging strikes in factories manufacturing war materials, I have 
only to say that there is no basis for any such assertion or insinuation.

N o such transaction or negotiation as is suggested by the above-mentioned 
lotter from M r. Dencken to M r. Marlow or by the McLane letter ever 
occurred.

While It is truo, as above stated, that all sorts o f  offers and proposals 
wero and are being constantly made to me (as they are doubtless being made 
to the representatives o f tho Allies in this country) upon that and every 
other conceivable subject by people unknown to us, whom we never took 
the trouble to answer or investigate and to whose proposals we paid not the 
slightest attention, no such transaction as has been sought to be adduced 
from the one-sided correspondence that has been printed, ever took place.

Our only offense, on tho faco o f theso letters, is that o f having permitted 
unknown people to write letters to us and o f having tucked away tho letters 
instead o f consigning them to the wasto basket.

For months past tho newspapers have boon filled with inspired romances 
o f our attempts to foment labor troubles, which I am glad o f tho opportunity 
to set at rost. It is quite on a par with the baseless and ridiculous assertion 
that “ the largo transactions o f Germany suggest a weekly expenditure o f  
$2,000,000.”  These sensational falsehoods follow one another so thick 
and fast that it is impossible to deny them if one were disposed to do so.

3. As to tho “ Fatherland” :
N o agent or representative o f  tho Gorman Government has or ever had, 

directly or Indirectly, any control over or voice in tho organization, pro
mulgation, publication, management, policy or affairs o f  tho “ Father
land.”  Tho papor was in existence, and had, I am told, a wide circulation 
as a publication o f avowedly pro-German sympathies, long boforo D r. 
Dernburg or I or any o f us came to this country.

It so happens that the transaction reforred to in M r. Yioreck’s letter o f 
July I 1915 (which was entirely legitimate and unobjectionable) was never 
carried out, for the reason that M r. Viereck refused to subscribe to the 
conditions sot forth in that letter.

I explained to him that we were not in sympathy with his attacks upon 
the Administration, and especially upon tho President, and that wo would 
lend no substantial support to tho publication, notwithstanding any claim 
to which it might otherwise bo entitled because o f its pro-German attitude, 
unless wo could havo a sufficient control over its editorial policy to prevent 
such attacks. I did this, notwithstanding our desire to assist a publication 
that would placo the merits o f the German point o f  view beforo the Ameri
can public.

M r. Viereck declined to permit his policies to bo in any way influenced 
by our wish os, and much that ho has said in his paper has been against 
our vigorous and persistent protest.

4. As to tho so-called German Information Service and the alleged news
paper propaganda:

It is not true that an effort has at any time boen secretly made to Influence 
American public opinion. The existence o f  the German Information 
Service was publicly announced to all the leading newspapers o f  the country 
upon Its inauguration in October last, and has become well known to the 
public ever since. It was founded for the purpose, as then stated, o f  coun 
teracting the partisan news service that up to that time had been coming 
via England, in which the happenings o f  the war and the conditions in 
European countries wero being grossly misrepresented, to the injury o f 
Germany.

Tho Embassy, which has a natural and legitimate interest that reliable 
information regarding Germany should be made available to tho press o f
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this country, has always openly assisted that service by giving it access to 
authentic news items and official reports.

Germany is and has been avowedly and anxiously seeking, and will con
tinue to seek, for its cause the moral support o f  America and o f the other 
neutral countries o f tho world.

It believes in tho justice o f its cause and will leavo no effort untried to 
place the merits o f its cause before tho world— notwithstanding the stupen
dous obstacles it will be required to overcome in order to secure a fair hearing 
at tho bar o f  enlightened public opinion. W ith every means o f cable and 
almost every other form o f communication in tho hands o f its enemies' 
with all the powerful financial interests o f tho country arrayed against it. 
with a press bureau unequaled in the annals o f history for efficiency and 
magination working night and day, year in and year out, manufacturing 
the most revolting tales o f  atrocities to poison tho public mind, I fail to 
•see anything reprehensible in tho desire o f  Germany to get its case before 
the peoplo whoso friendship it has had in the past and whoso good opinion 
and sympathetic interest it is anxious to retain.

This effort it has made in tho open, and in this it will persevere, notwith
standing tho discouragements put in its way by this latest attempt to dis
tort its motives and to attribute malign purposes to legitimate and praise
worthy undertakings. For every dollar that it hasjexpended in advancing 
that praisoworthy object it is safe to say that thousands of dollars have been 
expended by our enemies in subsidizing the{sources o f information by means 
o f  garbled and censored cable reports and by the many subterranean 
channels that aro open to them, through their control o f the news, their vast 
expenditures and the far-reaching financial interests that aro behind them.

It is because we aro frankly solicitous for tho good opinion o f your peoplo 
and resentful o f  these baseless attacks upon our integrity and the use we 
have made o f American hospitality, that I have taken tho liberty o f  tres
passing to this extent upon public attention.

A further statement in tho “World” which* has concerned 
Chandler Bros, has brought forth a statement from that concern. Tho papor in quostion in dealing with the finan
cing of tho allogod German propaganda^said:

A conservative estimate made by a banker whollhas extonsivo knowledge 
o f  tho expenditures for these purposes is that $2,000,000 o f German Govern
ment money a week has found its way Into circulation in this country 
through tho promotion o f German war plans. One payment alone o f 
$1,100,000 on July 26 last, through the'Deutsche?Bank o f  Berlin and to 
the credit o f  tho German Ambassador, indicates that it was to be used 
by the German Secret Service.

Tho advanco to the German Ambassador^waslsecurcdfby Imperial Treas
ury notes, bearing 5%  interest, $30,000,000 o f whichjwere issued last winter 
as security for a loan, all o f  which was taken in thisjeountry. These notes 
were marketed by  Chandler Bros, and indorsed.byZAmbassador von Bern- 
storff, who received tho money.The following is tho denial|made|by^tholfirrn on tho 18th 
inst,

Our attention has been called to^statements in tho nowspapors that 
Chandler Bros. & C o. brought out aJGerman bond or note issue amounting 
to from $20,000,000 to $30,000,000, tho proceeds o f  which wero used, 
according to newspaper reports, in a “ German propaganda" in tho United 
States. W o feel perfectly free in’ makingjthe foliowingfstatement regarding 
the issuo o f Imperial German notes referred to:

Tho Issuo o f German notes, andjthojonly one, so far as wo aro advised, 
put out in tho United States sinco'tho beginning o f tho war, was for $10,
000,000 only. This note issue was not brought outjby Chandler Bros. & 
Co. at all, but by Chandler & C o., Inc. Chandler Bros. & Co. had nothing 
whatever to do with the issue. Thejnotes werejoffered by Chandler & Co., 
Inc., on tho very day that other banking-houses brought out a $50,000,000 
note issue for the French Government. W e are advised that not a dollar 
o f  the proceeds o f tho German note issuo was used either'for the purchase 
o f  munitions o f  war or for any "Germ an propaganda.”  Tho purposo o f 
the issue was to provide a credit inltho United States to settle German 
commercial debts.

In regard to tho largo purchasesjof CrampiShipbuilcling stock which we 
made somo months ago, overylsharejofjthisjstock was for clients o f  our firm, 
who bought it for investment. Sojfarjlaslknowjwe.rnotjono o f theso clients 
Is even o f German descent. As wo statedldefinitelyjandjclcarly at tho time, 
tneso purchases never oven contem platedfanyjchango o f control o f  tho 
Cramp Shipbuilding Co.

COLORADO JUDGE BARRED FROM STRIKE CASES;MOVEMENT TO AIDJCONVICTED LABOR LEADER.Tho Colorado Supromo’CourtfatfDonver issued a writ on tho 17th inst. prohibiting Judgo7,Granby Hillyor of tho 
District Court at Trinidad from acting in tho coal strikers’ cases. Tho motion to proventfJudgoJHillyor!from prosiding 
at futuro trials rosulting from tho^disordors in tho rocont 
Colorado coal striko is said to bo based on tho chargo that 
ho was formorly an attornoy^for Colorado coaljmino ownors 
and was projudicod against tho strikors. The Court also issued a writ of suporsodoasjjstaying tho execution of tho lifo 
sontonco imposed on John R.|Lawson,?tho Colorado striko loader. Lawson’s attorneys filed a*'potition with tho Court 
on tho 3rd inst. asking for a writ of orror and a suporsodoas 
to stay execution of sontonco. Tho Court ordered that both sides filo briefs by Septombor^on tho quostion of a now 
trial for Lawson, who will remain in tho Trinidad jail temporarily. A motion for a now trial on bohalf of Lawson 
had been denied by Judgo^IIillyor oiYJuly 12. On tho 21st. inst. Grover Hall, a membor of tho jury, which convicted 
Lawson was arrosted at Raton, N .*M ., on a chargo of 
perjury. Ilis arrest is said to bo basod upon an affidavit mado by Hall, incorporated in^Lawson’s motion for a now 
trial, in which Hall swore that^hejhad been coorcod by a 
court bailiff to agroo to a verdict of'guilty.A letter urging organizod laborjthroughoutjtho country to 
take positive action to mako known tho solidarity of tho labor movement in condemnation of tho alleged injustice done Law-

son and his follow victims, was sent out by Samuel Gompors, 
Prosidont of tho American Federation of Labor, on tho 8th 
inst. to ovory organization affiliated with tho Federation. 
Mr. Compers’ lottor is published as follows in tho Now 
York “Sun”:

During the past two years the miners o f  Southern Colorado liavo boon 
engaged in a struggle to establish their rights and freedom as workers and 
as human beings. You aro familiar with tho history o f  this strike and strug
gle: with the efforts o f the mine operators to defeat the efforts o f tho miners to 
secure their rights guaranteed under the laws o f tho State; with tire introduc
tion o f armed men and strike breakers by mine operators: with the deliberate 
plans o f the mino operators to manipulate and suborn Stato officials to servo 
private interests and private gains; with tho brutality o f these armed 
ruffians and tho terrible and wanton disregard for tho lives o f  the striking 
minors and their families, and, finally, with tho efforts to destroy tho 
miners’ unions.

A part o f this last effort was the trials o f John It. Lawson, Louis Zancan- 
nelli, David Robb and Bon Richardson. Brutal steps were taken in each of 
tho trials to convict these miners.

For tho first time in the history o f  our country, an officer o f  a union has 
been convicted o f murder because o f violence which grow out o f a striko—• 
convicted even though ho was not accused o f personal participation in tho 
violence. This is a principle o f tremendous importance to tho wholo labor 
movemont. This injustice must not be allowed to stand to menace men and 
womert'of ability to help their fellows. •

Every effort is being made to destroy tho miners’ organizations in Colo
rado. Members o f organized labor are subjected to persecution if they 
remain loyal to their unions.

The members o f  organized labor o f  the whole country must support tho 
unions o f Colorado; injury and injustice to them aro injury and injustice 
to all.

Y ou aro therefore urged that your organization, with all liberty-loving 
mon o f our country, take positive action to make known the solidarity and 
the fratornity o f tho labor movement in condemnation and protest against 
this injustice to tho leaders o f tho unions o f Colorado and demand that tho 
great wrong dono against Lawson and his fellow victims shall bo righted.As previously noted in those columns, Lawson, who is a 
member of tho international executive board of tho Unitod 
Mino Workors of Amoi’ica, was found guilty on May 3 of murder in the first dogreo and was sontoncod to lifo imprison
ment at hard labor in tho Colorado Ponitontiary. Ho was 
charged with the death of John Nimmo, a doputy shoriff, 
who was shot down on Oct. 25 1913 during a battle be
tween doputios and striking coal minors near Ludlow, Colo.A demonstration was held on City Hall Plaza, Philadelphia, 
on tho 8tli inst. under tho auspices of tho Fodoral Council of Churches of Christ, to protest against Lawson’s conviction. Among tho speakers wero Gifford Pinchot, Samuol Gompors and Frank Morrison, Secrotary of tho Amorican 
Federation of Labor. Tho speakers condemned tho son- 
toncing of Lawson and attacked tho integrity of tho Colorado 
courts. A resolution was adopted urging tho romoval of 
Judge Hillyor, who sontoncod Lawson, and demanding an 
investigation of cases of lawlessness and violonco in Southorn 
Colorado. It was also recommended that mino guards, 
militiamon and mino sympathizers bo callod to account.
TO PUBLISH NAMES OF DELINQUENT AMERICANS ACCORDED RELIEF ABROAD.

Tho Treasury Department announced on tho 10th inst. 
that on Oct. 1 tho namos of all Americans who wero accordod 
relief in Europo when tho war broko out last August and liavo 
refused to mako reimbursement will bo published. Secre
tary of tho Treasury McAdoo has decided upon this stop in 
an effort to compol repayment on tho part of somo Americans who accopted loans from tho United States Govornmont and 
have refused to pay them back. Congress last year appropriated $2,750,000 for tho relief, protection and transportation of Americans marooned abroad. Tho resolutions undor which such appropriations wero mado stipulated that tho Amorican citizens to whom such roliof was oxtondod woro to 
reimburse tho United States if financially ablo to do so. As 
previously noted, Secretary of tho Troasury McAdoo re
cently stated that cases whoro ropaymont was refused would bo prosecuted by the Department of Justice. Suits will bo 
brought against all those who aro ablo to mako restitution, following tho publication of tho list of delinquents.

DACIA SOLD; SAILS UNDER FRENCH FLAG.
Franco has sold tho Amorican steamer Dacia, which was 

captured by a French cruiser in Fobruary in tho English 
Channel, and whoso seizuro was recontly confirmed by a 
Froncli Prize Court. Tho vessel’s namo has boon changed by tho French owner to tho Yser. Sho sailed from Cherbourg for Cardiff on tho 18th inst., undor tho French flag, intending to takoon a cargo of coal for Brest. As previously 
stated in these columns tho Dacia was transferred in Janu
ary from Gorman to Amorican rogistry and loft Galvoston, Toxas, on January 31 for Rotterdam with a cargo of cotton 
for trans-shipment to Gonnany. Tho docision of tho Fronch 
Prize Court in confirming tho vossol’s capturo was mado 
public in Paris on tho 16th inst. Tho court is said to have
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found no proof that the transfer of registry was not made 
to savo tho ship from risk of capturo in accordance with the laws of war. On the contrary, the decision states, the ship 
under her new flag was making a voyago for which she had 
been loaded whilo still under an enemy flag. Because of this fact the court declared tho transfer “tainted with fraud 
and against the rights of belligerents” and ordered the 
steamer confiscated as a prize.It is understood that if an appeal is not granted from the decision of the French Prize Court, the United States will 
enter a protest, based on a “donial of justice” .

The American-owned cotton cargo of the Dacia has been 
partially paid for by tho French Government through the 
Ambassador at Washington.
MANAGER AND DIRECTOR OF NEW ORLEANS FEDERAL RESERVE BRANCH.

Marcus Walker has been chosen a director and Manager 
of the New Orleans branch of the Atlanta Federal Reserve 
Bank, according to a statement made on the 17th inst. by Dr. 
P. H. Saunders, Chairman of the Board of the branch. The 
board of the New Orleans branch is now complete; the other 
members are Dr. Saunders, A. P. Bush, James E. Zunts, 
Sol. Wexler, J. H. Fulton and W. J. Davis. Until recently 
Mr. Walker was Cashier of the Inter-State Trust & Banking 
Co. of Now Orleans. It is reported that tho new branch ' will open for business on September 1 in the Exchange Bank 
building at the corner of Carondelet and Union Streots.
PROPOSED CANADIAN BANK MERGER DISAPPROVED.

In declining to assent to a tentative proposition for tho 
merger of two of tho larger Canadian banks—tho Bank of 
Hamilton (head offico Hamilton) and the Royal Bank of 
Canada (head offico Montroal), tho Minister of Finance, 
W. T. White, pays a complimont to each of these institutions. He stated on tho 20th inst. that aftor giving tho matter careful consideration, he had reached tho conclusion that as 
both banks aro strong, favorably known and woll established institutions and are actual and potential competitive factors in the Canadian banking field, it would not bo in the public 
intorest that ho should give his consent for thoir union. Tho Board of Control at Hamilton adopted a resolution on 
tho 19th inst., voicing its disapproval of tho proposod amal
gamation, expressing tho opinion that if the headquarters 
of the Bank of Hamilton should bo moved it would bo a loss to the city of Hamilton. At tho instance of the Board of 
Control, a meeting of the manufacturers and merchants was 
hold in Hamilton on the 20th to oppose tho proposal; some 
of the membors of tho Canadian Manufacturers Association 
aro said to havo openly argued for tho amalgamation, tho 
city representatives and) members of Parliament on the other 
hand, indicating their disapproval. Tho main argument 
of thoso opposod to the merger was that Montroal would 
soon control tho financial interests of tho entiro Dominion. On Juno 30 tho Bank of Hamilton roported paid-in capital 
of $3,000,000; reserve fund of $3,000,000 and deposits of 
$34,074,280; on the same dato tho Royal Bank statement 
showed tho paid-in capital as $11,560,000; a reserve fund 
of $12,500,000 and deposits of $143,819,971.
NATIONAL BANK WITH BRANCHES—MERGER OF CENTURY WITH CHATHAM & PHENIX.

Announcement that tho proposed’consolidation of the Century Bank (operating oloven branches) with tho Chatham & 
Phonix National Bank of this city would bo effected under the 
national banking laws, and that the consolidated institution would retain tho branches now operated, was mado by 
President Louis G. Kaufman of tho Chatham on Tuesday. 
Tho Century Bank last month absorbed tho Security Bank, and negotiations for tho merger of tho Century with tho 
Chatham wero known to be undor way. President Kauf
man in his announcement states that authority for the admission of tho Century with its branches to the national sys- 
tom is found in Section 5154 of the Revised Statutes of tho 
Unitod States. Wo indicate tho provisions of this section, as it is mado to read undor tho Fcdoral Reserve Act:

Sec. 8 . Section fifty-one hundred and fifty-four, United States Revised 
Statutes, is hereby amended to read as follows:

Any bank incorporated by special law o f any State or o f  the United States 
or organized under the general laws o f any State or o f  the United States, 
and having an unimpaired capital sufficient to entitle it to become a na
tional banking association undor the provisions o f  tho existing laws, may, 
by the vote o f  tho shareholders owning not less than fifty-one per centum 
o f the capital stock o f such bank or banking association, with the approval 
o f  tho Comptroller o f  tho Currency, bo converted Into a national banking 
association, with any name approved by the Comptroller o f  the Currency.

Provided, however. That said conversion shall not be In contravention 
o f tho State law. In such case the articles o f  association and organization 
certificate may be executed by a majority o f the directors o f  the bank or 
banking institution, and the certificate shall declare that the owners o f  
fifty-one per centum o f  the capital stock have authorized the directors to 
make such certificate and to change or convert the bank or banking insti
tution into a national association. A majority o f  the directors, after exe
cuting the articles o f  association and the organization certificate, shall have 
power to execute all other papers and to do whatever may be required to 
make its organization perfect and complete as a national association. The 
shares o f any such may continue to be for the same amount each as they 
were before the conversion, and the directors m ay continue to bo directors 
o f  the association until others are elected or appointed in accordance with 
the provisions o f  the statutes o f  the United States. When the Comptroller 
has given to such bank or banking association a certificate that tho provi
sions of this A ct have been complied w ith , such bank or banking associa
tion, and all its stockholders, officers and employees, shall have the same 
powers and privileges, and shall be subject to the same duties, liabilities 
and regulations, in all respects, as shall have been prescribed by the Federal 
Reserve A ct and by the national banking A ct for associations originally 
organized as national banking associations.Tho operation of branches by national banks has been 
generally understood to be barred by the Federal laws, 
though by the Federal Reserve Act permission to establish foreign branches of national banks is given, but this week’s 
developments in the contemplated merger have brought to light an old law which apparently authorizes the continuance 
of branches whore a State bank is converted into a national 
institution and takes its branches with it. The authority is contained in Section 5155 as follows:

Sec. 5155. It shall be lawful for any bank or banking association or
ganized under State laws, and having branches, the capital being joint and 
assigned to and used by tho mother-bank and branches in definite propor
tions, to become a national banking association in conformity with existing 
laws and to retain and keep in operation its branches, or such one or more 
o f them as it may elect to retain: the amount o f  the circulation redeemable 
at the mother-bank and each branch to be regulated by the amount o f  capi
tal assigned to and used by each.The following is President Kaufman’s statement in the 
matter:

In viow o f tho statements which have been widely published, and in 
order that there may be no uncertainty as to what is in view, I am pleased 
to state that tho Century Bank o f the C ity o f  New York will at a very early 
dato make application to become a national banking association, retaining 
Its branches, and upon its admission to the national system it will be con
solidated with tho Chatham & Phenix National Bank under the latter name. 
The combined institution will continue tho business o f both banks, the main 
offico boing at 192 Broadway, the present office o f the Chatham & Phenix, 
and with ail tho branch offices now carried on by the Century.

Tho authority for the admission to the national system o f the Century 
with its branches is found in section 5154 o f the Revised Statutes o f the 
United States. Our plan has been submitted to the Comptroller o f the 
Currency, who after duo consideration has given it his approval, and we are 
proceeding to work it out with his authority and in manner as directed by 
him.

Tho Chatham & Phenix National Bank is desirous o f extending its busi
ness by means o f having certain branches, and it is highly gratified that this 
can now be done within tho national banking system, o f  which it has so 
long been a member. W e hope to announce the completion o f the plan at 
an early day.

Tho combined institution will have a capital and surplus exceeding $5,
0 0 0 ,0 0 0 , and the deposits o f  tho two banks at tho present time are in excess 
o f  360,000,000. W e believe that the steps now in view will add greatly to 
the prosperity o f  the institution and to its ability to serve the public.

It is understood that the President o f  the combined institution will be
L . G . Kaufman, who is now President o f  the Chatham & Phenix National 
Bank and Chairman o f  the F.xecutive Committee o f  the Century. '1 he 
personnel o f  tho Chatham & Phenix National Bank officers will remain the 
same and the board o f directors will be selected from the directors o f  both 
the presont banks.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
Only ten shares of bank stock were sold at the Stock Ex

change this week, and no sales of either bank or trust com
pany stocks were made at auction.Shares. B AN K —New York. Lew. High. Close. Last previous sale.
10 Commerce, Nat. Bank o f__  159 159 159 Aug. 1915—  160

A New York Stock Exchange membership was sold this 
week for $59,000. Tho last previous sale was for $58,000.

In addition to the speakers heretofore announced for the 
convention of the Savings Bank Section of the American 
Bankers’ Association, Robert II. Bean, President of the Amer
ican Institute of Banking, will address the meeting.

Knauth, Nachod & Kuhne, international bankers of Now 
York, are issuing a timely booklet entitled “Our Billion- 
Dollar Trado Balanco.” The foreign exchango problem arising from this unprecedented stuation and the settle
ment of Europe’s huge and growing indebtedness aro dis
cussed in a practical and interesting way. A copy may be 
had upon request.

Edward J. Graham, Second Deputy State Superintendent 
of Banking of Now York, died on the 22d inst. at Atlantic 
City, aftor an illness of a half year. Mr. Graham suffered 
a gonoral breakdown six months ago and went to Atlantic 
City to recover his health. He was fifty-eight years old.
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Tho National City Bank of Now York will send H. Fessen- 

don Meservo to Russia as its representative to investigate 
conditions there. Mr. Mesorve will look over the field in that country with a view to the extension of American trade. 
Ho was fonnorly a member of Middendorf, Williams & Co., 
Inc., of Baltimore.The National City Bank opened a branch in Havana, Cuba, 
on tho 25th inst. Tho now branch succeeds to tho business 
of tho Banco de la Habana, and is known as tho West Indies 
Branch of tho National City Bank of New York, with head
quarters at Havana. Georgo E. Roberts, Assistant to tho 
President of tho National City, is in Cuba representing tho 
bank.

Tho $1,000,000 capital of the Atlantic National Bank of 
the City of New York was admitted to tho Stock Exchange 
list on the 25th inst. Tho Atlantic National is tho now name 
adopted last month by the Merchants Exchange National Bank to avoid tho confusion which had arisen by reason of tho similarity of tho latter title to tho names of other local 
banks. With tho chango in name, tho par value of tho stock 
was changed from $50 to $100 per share. Tho capital itself 
was unchanged.

Tho rapid growth of tho Astor Trust Co., which has been 
located sinco its organization eight years ago at Fifth Avenuo 
and 36th St., this city, has necessitated its seeking larger 
quarters. The company announces that it will occupy the ground floor banking room in tho new 20-story building to 
bo orected on tho southeast corner of 42d St. and Fifth Avo., opposito tho new Public Library. Tho now offices should bo ready for occupancy a year from May. Tho banking room 
ceiling will bo thirty-five feet high, with two mezzanine 
floors. Tho company’s doposits on Juno 23 woro $25,154,
245, capital $1,250,000, surplus and profits $1,231,985.
E. C. Convesro is President; Aloxandor H. Stevens, Ranald 
II. Macdonald, Honry J. Cochran and Thomas Hildt, Vice
Presidents; Barkloy Wyckoff, Cashior; James R. Trowbridge, 
Secrotary; Clifford Wilmurt, Asst. Cashior, and Loland S. 
Stillman, Asst. Secretary.

Tho Bankers’ Trust Company of this city is distributing a small illustrated brochurobound in boards entitled “Strength, 
Organization, Service.” Tho titlo is descriptive of tho con
tents, which explains tho functions of tho various depart
ments of a largo company. The Bankers’ Trust will mail a copy to interested inquirers upon application.

W. II. Macintyro, Now York agent at 55 Wall Street for 
tho Standard Bank of South Africa, Ltd., is in recoipt of 
tho following cablo from tho hoad offico of tho corporation 
in London:

Directors resolved, subject to audit, to pay interest dividend for half 
year ended thirtieth Juno, fourteen per cent per annum, less income tax. 
B ank’s investments have been written down to lowest ascertainablo value 
as at thirtieth Juno and all other usual and necessary provisions have beon 
made.

The Morris Plan Company of Now York has leased a 
suito of offices in tho Equitablo Building, 120 Broadway. 
Tho spaco to bo occupiod covers 9,000 squaro foot at tho Broadway and Cedar Streot corner of tho third floor. It is 
stated that the growing business of tho company not only 
warranted but made necossary tho securing of moro spaco 
than could bo spared for its uso by tho Industrial Financo Corporation, from which it sublot a part of tho sixth floor of tho Kuhn Loob Building, 52 William Streot, when it 
began business on December 31 1914. In two weoks from 
tho oponing day, additional spaco had to bo securod (at 37 Liberty Sti’eot) for the company’s application and investiga
tion departments. Theso departments, aro now housod in 
temporary quartors on tho third floor of tho Equitable 
Building, and will be accommodated in tho now and por- 
manont offices as soon as tho latter aro ready for occupancy. This is oxpected to bo about tho middlo of September—tho 
time tho first Moms Plan Convention is to bo hold. Tho 
present headquarters at 52 William Street will bo maintained for a time at least, as a branch offico. In its first seven months, tho company has loanod $370,690 to 3,085 
borrowers tho averago amount boing $120 16. Over forty 
por cent of its patrons aro employees of tho city, county, Stato or National Govornmont.

Tho Metropolitan Trust Co. of this city, which recontly 
obtained permission from tho Stato Banking Dopartmont to

establish a branch on Fifth Avenuo, has securod for that 
purpose a lease on tho two-story building at 716 Fifth Avo., 
just south of 56th Streot. Tho trust company has takon ovor 
tho unoxpired leaso of tho firm of D ’Orsay, Inc., which has 
about fifteen years to run.

Permission to chango its namo to tho Manufacturers 
Trust Co. has been granted to tho Manufacturors-Citizons 
Trust Co. of Brooklyn by tho Stato Banking Dopartmont.

Ex-Comptrollor Edward M. Grout, former President of 
tho defunct Union Bank of Brooklyn Borough, who is under 
sontonco to servo a term of not less than ono yoar nor moro 
than two years in Sing Sing on a chargo of por jury, was 
gi-anted a cortificato of reasonable doubt by Supromo Court 
Justico Townsend Scuddor in Brooklyn on tho 14th inst. Mr. Grout was released in $5,000 bail. As heretofore stated, 
tho former hoad of tho Union Bank was found guilty of 
perjury, in swearing to a false report of tho condition of 
tho bank, by a jury in tho Kings County Court on July 24, and was sentenced by County Judgo Lowis on July 27. The 
motion for a certificate of reasonable doubt was argued be
fore Justice Scuddor on Aug. 4 after ho had beon unable to 
find a justico to relieve him of hearing tho motion. District 
Attorney Cropsoy had objected to Justico Scuddor, alloging 
bias. Tho cortificato of roasonablo doubt was granted on 
tho ground that a review of tho record had disclosod a fun
damental illegality which rondorod tho trail a “nullity” . 
Justico Scudder’s opinion says in part:

There is no power in a trial judge to indict. Yet that is what happened 
here. The defendant was indicted for perjury in swearing to tho affidavit 
attached to the ‘ ‘Report of tho Condition of the Union Bank”  and was tried 
and convicted o f perjury without an indictment by tho Grand Jury, in 
swearing to tho affidavit attached to the “ Quarterly Report o f tho Union 
Bank," a different, soparate and distinct papor.

Tho indictment upon which the defendant was brought to trial alleged 
no crime, if the views oxpressed by tire learned judgo aro correct, because 
it alleged no falsity in any oath requlrod by law. The defendant was tried 
and convicted o f a crime for which he had not been indicted, and for which, 
without indictment, legally he could not bo brought to trial.

Tho motion upon the trial to dismiss tho indictment should have been 
granted. All proceedings had subsequent thereto were illegal and void in 
m y opinion.

I havo gone over the entire record in this case.
The defendant points out several assignments o f error which are o f woight 

and substance and upon any ono o f which a certificate of reasonable doubt 
would have to bo granted, but as tho illegality which 1 have discussod is 
fundamental, going to the very root o f tho matter and making the defend
ant’s trial a nullity, I deem it unnecessary to consider tho errors in a void 
trial.

A new banking institution is to bo established in Hartford, 
Conn., under tho namo of tho Mercantile Bank of tho 
Americas, Inc., A cortificato of incorporation was filed with 
tho Secretary of tho Stato on tho 11th inst. Tho institution 
will begin business with a capital stock of $400,000. The 
amount of capital authorized is $5,000,000. Tho shares 
will have a par valuo of $100 each. Jamos Brown, a mombor of Brown Brothers & Co. will be president of tho now bank! 
tho other officers will bo Albort Strauss and William S. Cox 
of tho firm of J. & W. Soligman & Co., and Secrotary- 
Treasurer, Waltor M. Carlobach. It is roportod that tho 
institution will act as tho Amorican roprosontativo of Contral and South Amorican banks. Now York Stato Superintendent of Banks Richards has granted a liconso to tho now bank 
permitting it to conduct a branch in Now York City. The principal offico of tho institution in Connecticut will be in Hartford and tho representative in tha city is to bo Lucius
F. Robinson.

Officors of the Stato Exchango Bank of Indianapolis 
announced on tho 4th inst. that the institution would im
mediately go out of business. It is roportod that tho 
bank is solvent and will pay all depositors in full at the 
Security Trust Co. Tho institution was organized in 1910 
as tho Morcantilo Banking Co., and lator changed its namo 
to tho Stato Exchango Bank. It had a capital stock of 
$50,000 and doposits of somowhat loss than $100,000.
J. Q. A. McClurg was President, and J. W. McGinoty, 
Cashier.

Albort E. Greon, Secretary and Troasuror of tho Socurity 
Trust Co. of Detroit, has beon choson a Vico-Prosident to 

I succeed C. O. Patch. Mr. Greon rotains his position as 
Secretary and Troasuror. His connection with tho Security 
Trust began in 1910 wlion ho becamo Assistant Secretary. 
Tho following yoar Mr. Greon was oloctod Troasuror and in 
1914 was appointed to tho additional offico of Secrotary.
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John T. Johnston has boon chosen President of tho Mit

chell Streot State Bank of Milwaukee, Wis. Mr. Johnston’s 
associates in tho management of tho institution aro S. J. 
Wabiszowski, Vico-Prosidont and Frank Grutza, Cashier. 
Carl Wognor and Albert Kunzolman havo been olocted 
directors of tho bank.

Tho Northwestern National Bank of Minneapolis is building a mczzanino floor in tho rear of its main banking room 
over tho paying tollers’ cages and around three sides of the 
vault. This stop has been taken in ordor to furnish more 
room for tho clerical staff. Tho mozzanino floor is 12 feot abovo tho floor and extends tho full width of the building, 
about 90 feot, affording an additional 2,500 squaro feot of 
floor space and accommodating about 50 clerks. Eleven 
yoars ago, when tho Northwestern National moved into its 
present quarters, about a quarter of tho available floor space 
was rented for offices. Tho increasing office force of tho 
bank soon necessitated a chango, however, and tlireo years 
ago tho top of tho vault was utilized for clerk room. In 
1904 tho number of employees in tho bank was 57, while at 
present tho Northwestern employees number ovor 200; 
tho Minnesota Loan & Trust Co., which is associated with 
it, has 70 employees, making a total of over 270. Tho North
western National shows notoworthy growth in deposits as 
well as in tho sizo of its office force. In lOOI t̂ho doposits of tho institution avoragod about $8,000,000 for tho yoar, while 
tho corresponding figures for 1914 wero ovor $30,000,000. 
Tho prosont rosourcos of tho bank and tho affiliated Minne
sota Loan & Trust aro $45,000,000.

Tho National Bank of Fairmont, W. Va., took over tho 
businoss of tho First National Bank of that city on tho 10th 
inst. Tho doposits of tho onlargod institution amount to 
ovor $3,500,000. J. E. Watson is Prosidont of tho National 
Bank of Fairmont and Glonn F. Barns, Cashier.

Tho Credito Italiano, lioad offico Milan, in its statement 
for Juno 30 1915, roports total assets of £21,188,271 (includ
ing socuritios of £123,781 belonging to tho Clorks’ Provident 
Fund). Tho cash assots amount to £3,089,608; in addition, tho aggregate rosourcos aro mado up of bills recoivablo on Italy, England and othor countries, £8,077,254; balances 
with banks, £2,020,926; curront accounts, £2,760,491; cus
tomers’ liability and securities against acceptances and guar
antees, £2,054,508; loans against collateral socuritios, £1,
536,231; investments and participations, £1,024,744, and 
freohold bank promises, £500,728. Tho institution has a 
capital fully paid of £3,000,000; resorvo fund of £460,000; 
deposit-saving current accounts, £14,952,270; acceptances 
and guarantees on account of customers, £2,054,508; checks 
outstanding, £477,310, and a surplus of £120,402. The bank is tho corrospondont of tho Royal Italian Troasury. Bo- 
sidos its London, branch at 22 Abchureh Lano it has thirty- 
six othor branchos. Tho managors in London aro I. George Manzi-fo and D. A. Itomor.

DEBT STATEMENT OF JULY 31 1915.
Tho following statements of tha public dobt and Troasury 

cash holdings of the United States aro mado up from official 
figuros issued July 31 1915. For statement of June 30 1915 see issue of July 24 1915, page 265; that of July 31 1914, see issue of Aug. 15 1914, page 456.

INTEREST-BEARING DEBT JULY 31 1915.
A m o u n t ----------- Amount Outstanding---------- -Interest Issued. Registered. Coupon. Total.Title of Loan— Payable. S $ $ $

2s. Consols of 1930...........Q.-J. 646,250,130 643,303,750 2,946,400 646,250,150
3s, Loan of 1008-18...........Q.-F. <1198,792,060 46,814,240 17,131,220 03,945,400
4.s, Loan of 1925............. .Q .-F . 6162,315.400 101,280,400 17,209,500 118,489,900
2.s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,011,420 20,560 54,631,980
2s, Pan. Canal Loan 1908.Q.-F. 30.000,000 29,687,520 312,480 30,000,000
8.s, Pan. Canal Loan 1911.0 .-8 . 50,000,000 40,559,900 9,440,100 50,000,000
2MS,Post .Sav.bds.’ 11-' 14. _.T.-J. 6,441,600 5,695,820 745,780 6,441,600
2>$s, Post. Sav. beta. 1915.J.-J. 865,500 777,560 87,940 865,500

Aggregate Int.-bearlng debt... 1,149,297,290 922,730,610 47,893,980 970,624,590
aOf this original amount Issued, $132,449,900 has been refunded Into the 2% 

Consols of 1930 and 32,397,300 has been purchased for the sinking fund, etc., and 
canceled.b Of this original amount Issued, 343,825.500 has been purchased for the sinking 
fund and canceled.

DEBT ON WHICH INTEREST nAS CEASED SINCE MATURITY.June 30. July 31.
Funded loan of 1891, continued at 2%, called May IS

1900, Interest ceased Aug. 18 1900...........   $4,000 00 S4.000 00
Funded loan of 1891, matured Sept. 2 1891..............- 23,650 00 23,650 00
Loan of 1904, matured Feb. 2 1904.............................. 13,050 00 13,050 00
Funded loan of 1907, matured July 2 1907................   552,350 00 551,450 00
Refunding certificates, matured July 1 1907.........   12,590 00 12,570 00
Old debt matured at various dates prior to Jan. 1 1801 

and othor Items of debt matured at various dates
subsequent to Jan. 1 1861.......   901,620 26 901,540 26
Aggregate debt on which Intcrost has ceased since 

maturity____________________________________ $1,507,200 26 $1,506,260 20

DEBT BEARING NO INTEREST.
June 30.

United States notes___________________________$346,681,016 00
Old demand notes____________________________  53,152 50
National bank notes, redemption fund__________ 19,390,345 50
Fractional currency, less $8,375,934 estimated as 

lost or destroyed___ __________ _____________  6,850,239 90

July 31.
$346,681,016 00 

53,152 50 
19,849,327 50
6,850,239 90

Aggregate debt bearing no Interest__________$372,974,753 90 $373,433,735 90
RECAPITULATION.
July 31 1915.

Interest-bearing debt........ .. $970,624,590 00
Debt Interest ceased_______ 1,506,260 26
Debt bearing no Interest__  373,433,735 90

June 30 1915. 
$969,759,090 00 

1,507,260 26 
372,974,753 90

Increase (+  or Decrease —).
+  $S65,500 00 

— 1,000 00 
+  458,982 00

Total gross debt................ $1,345,564,586 16 $1,344,241,104 16 +$1,323,482 00
Cash balance In Treasury*.. <z241,004,010 86 0254,393,098 16 — 13,389,087 30

Total net debt.................. 51,104,560,575 30 $1,089,848,006 00 +$14,712,569 30
* Includes $152,981,221 19 gold reserve fund.a Under tho new form of statement adopted by the United States Treasury on 

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

The foregoing figures show a gross debt on July 31 of 
$1,345,564,586 16 and a net dobt (gros3 dobt loss net cash 
in tho Treasury) of $1,104,560,575 30.

TREASURY CASH AND CURRENT LIABILITIES.—
The cash holdings of tho Government as tho items stood 
July 31 are sot out in the following:

ASSETS.Trust Fund Holdings:
Gold coin and bullion...1,177,131,169 00
Silver dollars.................  485,669,000 00
Silver dollars of 1890... 2,245,000 00

Total trust funds___ 1,665,045,169 00General Fund Hold'gs:
In Treasury Offices—

Gold coin...................  73,095,600 20
Gold certificates____  30,929,230 00
Standard sliver dollars 15,957,807 00
Silver certificates___  9,742,072 00
United States notes.. 12,517,467 00
Treas’y notes of 1890. 7,511 00
Certified checks on

banks____________  323,258 57
Federal Reserve notes 4,918,200 00
National bank notes. 32,812,919 74
Subsidiary silver coin 26,298,676 55
Fractional currency.. 76 00
Minor coin................  2,850,381 26
Sliver bullion............  4,311,218 60

Total......................  213,764,417 92
In Nat. Bank Deposit’s:

To credit Treas.U .S. 46,502,976 27 
To credit postmasters.

Judicial officers, Ac. 4,728,592 22
Total In banks___  51,231,568 49

In Treas. Philippines:
To credit Trens. U. S. 3,272,653 55
To credit disbursing

officers--------------------  2.047.6S2 83
Total In Philippines.. 5,320,336 38

Reserve Fund Hold’gt:
Gold coin and bullion.. 152,981,221 19

Grand total................2,088,342,712 98

LIABILITIES.Trust Fund Liabilities: $
Gold certificates............ 1,240,639,769 00
Less certifiestes received 

In exchange for gold 
and order gold ctfs  63,508,600 00
Net............................... 1,177,131,169 00

Silver certificates........ . 485,669,000 00
Treasury notes________  2,245,000 00

Total trust liabilities.1,665,045,169 00 Oen'l Fund Liabilities:
In Treasury offices:

Disbursing officers'
balances__________ 60,785,244 21

Outstanding warrants 
Outstanding Treasur

er's checks________
Outstanding Interest

checks.................. ..
P. O. Dept, balances.
Postal Savings bals..
Judlclal officers’ bal

ances, Ac_________Redemption fund,
Fed. Reserve notes.

Nat. bank notes: Re
demption fund___

Retirement of addl'l
circulating notes__

Nat. bank 5% Fund.
Assets of failed na

tional hanks______
Miscellaneous (ex

changes, A c .)____

1,384,649 56
2,221,133 69̂

284,879 16 
5,652,381 60
3,252,186 45
7,137,742 8S.

1,418,987 5G
19,849,327 50
52,895,941 55 
28,665,721 95
3,701,191 75
5,428,294 19

T otal......................  192,677,681 70
In National Bank De

positories:
Judicial officers’ bal

ances, Ac................  4,728,592 22
Outstanding warrants 439,189 22

Total In banks___
In Treasury Philippines: 

Disbursing officers’
balances__________

Outstanding warrants

5,167,781 44

2,047
2,249

682 83 
714 65

Total In Philippines.. 4,297,397 48
Tot. liabilities against

cash........................  202,142Cash Dal. & Reserve.
Total cash reserve____  221,154

Made up of—
A vallable$68,173,462 17 

and
Reserve Fund:

Gold and
bull, 152,981,221 19

860 62 
683 36

Grand total................2,088,342,712 98

TREASURY CURRENCY HOLDINGS.—Tho following 
compilation, based on official Government statements, shows 
tho curroncy holdings of the Troasury at the beginning of 
businoss on tho first of May, June, July and Aug. 1915:

Apr. 1 1915 May 1 1915. June 1 1915 July 1 1915.Holdings In Sub Treasuries— $ S $ $
Net gold coin and bullion...256,580,196 230,536,258 241,322,017 257,006,051
Net sliver coin and bullion. 25,127,030 22,762,265 22,923,683 30,011,097
Net United States Treas notes.. 13,093 10.856 8,290 7,511
Netlegal-tender notes........  14,107,422 14,442,525 14,645,022 12,517,467
Net national bank notes*-- 53,540,368 40,400.279 36,388,737 37,731,120
Net subsidiary silver..........  26,793,168 26,522,495 26,397,048 26,298,677
Minor roln, Ac.................... 3.125,302 3,309,084 3,312,897 3,173,716

Total cash In Sub-Treasuries..379,298,579 343,983,702x344,997,694x366,745,639 
Less gold reserve fund..................152,926,125 152,962,285 152,977,037 152,981,221

Cash balance In Sub-Treasurlcs226.372,454 191,021,477 192,020,657 213,764,418 Cash In national banks—
To credit Treasurer of U S-----  48,398,408 47,459,892 8.8,274,716 46,502,976
To credit disbursing officers... 4,907,091 4,600,058 5.055,811 4,728,592
Total.........................................  53,305,499 52,059,950 93,330,527 51,231,568

Cash in Philippine Islands..........  6,337,038 4,444,290 5,949,324 5,320,336
Net cash In banks, Sub-Treas.285,014,991 247,525,717 291.300,508 270,316,322 

Deduct current liabilities.n-------132,664,534 126,135,583 121,511,516 100,731,869
Balance....................................152,350,437 121,390,134 169,788,992 169,584,453

National bank redemption fund. 131,534,922 106,394,077 87,763,278 101,410,991
Available cash balance............  20,815,535 14,996,057 82,025,716 68,173,462
n Chiefly disbursing officers’ balances, x Includes $4,311,218 60 silver bullion 

and $3,173,675 83 minor coin, Ac., not Included In statement “ Stock of Money.’ ’
* Including $4,918,200 Federal reserve notes on Aug. 1.
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THE ENGLISH GOLD AND SILVER MARKETS.
Wo reprint the following from the weekly circular of 

Samuel Montagu & Co., of London, written under date of 
Aug. 12 1915:

GOLD.
The movements this week were again in favor o f the Bank o f England. 

The following amounts were received by tho Bank:
Aug. 10— £200,000 in sovereigns released on miscellaneous account.
Aug. 11— £979,000 In bar gold.

Withdrawals were made as under:
Aug. 5— £200,000 in bar gold. Aug. 10— £200,000 in bar gold. 
During the week the net increase amounted to £779,000.
It has been telegraphed from New York that about £4,000,000 in gold 

has arrived at that city from London for account of Messrs. J. P . M or 
gan & Co. Tho output o f gold in the Transvaal for the month o f July 1915 
amounted to £3,272,258 as compared with £3,208.224 for Juno 1915 and 
£3,111,398 for July 1914. The net import o f gold to India for tho month 
o f July 1915 was approximately £314,50 . Tho effect o f the war on coun
tries usually financed by this country is shown by tho reduction in tho stock 
o f gold held in Brazil by the Caisso o f Conversion, namely, from £26,000,000 
just before the war to £ 6 ,0 0 0 ,0 0 0  sterling at tho present timo.
^  SILV E R. _ _________

Tho tendency has been fairly good and somo activity "has been shown— 
a contrast to the dull and somewhat hoavy appearance o f the market for 
many preceding weeks, during which the Indian Bazaars seem to have taken 
a somewhat bearish view of tho future. In these circumstances the news 
recoived hero on the 9th inst. that tho U. S. Treasury had bought 675,000 
ozs. at 48 cts. and was willing to acquire 500,000 ozs. more on tho same 
terms camo as an abrupt shock to tho Indian Bazaars, and there was a 
hurriod movemont to cover commitments. As a result the quotation 
which had risen from 22 7-16 to 22 9-16 on tho 9th inst., gained a further 
3-16d. on tiie 10th inst., supplies not keeping paco with tho unexpected 
demand. Yesterday tho pressuro was relaxed by a disposition on tho part 
o f  China to sell at the higher level reached, and, as in tho meantime, the 
enquiry from India had lost its urgoncy, the price foil back again to 22 9-16d. 
To-day a certain liveliness was shown in Indian quarters and orders to buy 
woro launched freely upon an ill-supplied market. Tho price recovered 
sharply to 23 1-16— the highest quotation since Juno 26. It is five months 
since thero has been a riso of in one day. It is possible that tho pur
chases for tho U. S. M int are in pursuance o f tho policy indicated last year 
that a measure o f support would bo accorded officially in case o f need to 
tho silror industry, which is so important to tho United States. I f  this bo 
so, rather more confidence will bo felt whenever dulness again overshadows 
tho market. Tho shipment on tho way from Now York amounts to the 
value o f £150,000, a weekly shipment considerably larger than for some 
timo past. An Indian currency return for Aug. 7 1915 gave tho following 
details in lacs o f rupees:
Notes in circulation___________6,9631 Gold coin and bullion----------------  933
Reservo in silver coin_________ 4,0151 Gold in England-----------------------  615

The stock in Bombay consists o f 5,200 bars, as compared with 5,800 last 
week. A shipment o f 275,000 ozs. has been mado from San Francisco to 
Hongkong. Quotations for bar silver, por ounce standard:

Wheal.Exports from— bush.
New Y ork_____  496,721
Boston_________ 127,792
Philadelphia------ 616,000
Baltimore_______ 417,842
New Orleans___  248,000
Newport News-. 271,000
Galveston_______ 491,000
Mobile.................................
Montreal_______ 645,000
St. John________ ______

Total week___ 3,313,355
Week 1914.......... 6,991,588

July
Week.Exports for week and Aug. 21.since July 1 to—  bbls. 

United Kingdom... 98,277
Continent__________ 51,052
Sou. & Cent. Amer. 19,150
West Indies_______  40,057
Brit. Nor. Am. Cols. 500 
Other Countries....................

Bank rate_______________________5%
Bar gold, por o z ___________ 77s. 9d.
French gold coin per oz____Nominal
U. S. A. gold coin per oz___Nominal

Aug. 6 ____22 7-16 cashl No
Aug. 7 ____22 7-16 “  quotations
Aug. 9____22 9-16 “  f fixed
Aug. 10____22 U “  I for
A u g . i l ____22 9-16 “  forward
Aug. 12____23 1-16 “  1 delivery.
A v. for w eek.22.635.

The quotation to-day for cash delivery is ll-16 d . above that fixed a 
week ago.

Ctetxm etxial an ccllaueoxxs
Breadstuffs Figures brought from page 707.—Thostatements below are propared by us from figuros collected by the Now York Produce Exchango. Tho receipts at Western lako and river ports for tho weok ending last Saturday and sinco Aug. 1 for each of tho last throo yoars have boon:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.
Chicago___
Minneapolis.
Duluth____
Mllwaukco-.
Toledo_____
Detroit____
Cleveland - .
St.tLouis__
Peoria........
Kansas City.
Omaha____
M-ofli -1 Total wk.’ IS 
Same wk. ’ l l 
Same wk. ’ 13

bblsAOBlbs.
126,000

’  " 28,000
" " ’ ¥,666

18,000
64.000
37.000

bush. 60 lbs.
4.485.000
1.051.000

45.000
19.000

163.000
39.000
49.000

996.000
269.000

1.485.000
326.000

bush. 50 lbs. 
1,372,000 

132,000
bush. 32 lbs. 

5,524,000
251.000 

9,000
526.000
136.000
65.000
67.000

522.000
662.000 
120,000 
178,000

bushASlbs.
213.000
243.000
54.000
02.000

bu. 56lbs. 
161,000 
69,000

222,000
72.000
45.000
60.000 

168,000 
202,000
167.000
241.000

19.000

" "l",666
19.000
14.000

2,000
10,000

..............
279.000
4.37.000
347.000

8.927.000
9.799.000
7.406.000

2,681,000
5.789.000
2.797.000

8,060,000
8.304.000
7.306.000

584,000
1.123.000
1.006.000

283.000
372.000
346.000

Since Aug. 1
1915........
1914........
1913........

826,000
1.194.000
1.125.000

20.748.000
34.571.000
32.178.000

9.587.000 
11,460,000
7.620.000

13,937,06b
29.772.000
21.317.000

1.458.000
2.233.000
2.666.000

441.000
826.000 

1,028,000

£■ > Total receipts of flour and grain at tho seaboard ports for tho weok ended August 2 i 1915 follow:
Receipts at—

New York______
Boston_________
Philadelphia___
Baltimore______
New Or.leaas *__
Newport News..
Galveston.......... ..
M obile................
Montreal............
St. John________

Flour,bbls.
181,000
21,000
26,000
30,000

151,000
7,000
2,000

22,000
2,000

Wheat,bush.
848.000 
57,000

034.000
530.000
438.000
271.000
189.000

Corn,bush.
396,000

Oats,bush.
330.000
34.000

100.000
37.000
12.000

Barley,bush.
121,000

Rye,bush.
4,000

50.000
52.000
56.000 ____

11,000
14,000

36,000
1,089,000 204,000 50,000

Exports.
Wheat. Corn.

1915. 1 1914. 1915. 1914.

Week Aug. 21.
Since Julij 1.

Since July 1.
Week Aug. 21.

Since July 1.
Since July 1.

NorthAmor*
Russia____
Danube___
Argentina . .
Australia__
India..........
Oth.countr’s

Total___

Bushels.
4,536,000

704",666
128",666 
326,000

Bushels.
35,742,000

990.000
6 ,"338,666

i 1,124,665
818.000

Bushels.
60.554.000
11.922.000
2.304.000
2.714.000
5.482.000
7.264.000 

322,000

Bushels.
122,000

4,072,666

"s’l’ ooo

Bushels.
2,647,000

38,044", 666

" 'Y i ’ ooo

Bushels.
283,000

1.531.000
8.185.000 

25,320,000

5,694,000 54,012,000 90,562,000 4,245,000 40,742,000 35,325,000

Total week 1915. 442,000 4,056,000. 590,000 717,000 171,000 29,000
Since Jan. 1 1915.10,602,000 57,259,000 40,662,000 95,431,000 690-1,000 0543,000
Week 1914..........  382,000 5,115,000 745,000 1,319,000 75,000 17,000Since Jan. 1 1914.13,618,000 133963,000 16,218,000 24,590,000 8537,000 2397,000

+ Receipts do not include grain passing through New Orleans for foreign ports 
on through blits of lading.The oxports from tho sovoral seaboard ports for tho week onding August 21 aro show nintho annoxod^statomont:

Corn,bush.
67,622

100

38,765
36,000

36,000

Flour,bbls.
40,716
29,249
46,071
35.000

7.000
14.000
2.000

27.000
2,000

Oats,bush.
9,600

60,666
"5",666

Rye,bush. Barley,bush.
37,108
44,856

Peas,bush.
4,078

109,000

178,487 209,036 74,606 34,286 250,964 4,078
_________  134,702 186,116 673,584 ......... 87,000 1,608Tho destination of these exports for tho weok and since 1 1915 is as below:

---------Flour----------------------Wheat-------------------------Corn------------Since Since SinceJuly 1 Week. July 1 Week. July 1
1915. Aug. 21. 1915. Aug. 21. 1915.bbls. bush. bush. bush. bush.

568,424 1,443,202 9,154,985 57,703 144,917
382,083 1,624,953 10,010,145 21,320 1,643,497
216,194 244,000 358,519 31,517 898,689
165,223 1,200 22,800 67,014 511,895

2,621 100 590
65,290 .......... .............. 803 1,663

1,399,835 3,313,355 19,546,449 178,457 3,201,251
1,532,582 6,991,588 45,427,250 134,702 602,929

I no worm s snipinonis m vxyt , ,7ending August 21 1915 and smeo July 1 191o and 1914 are shown in tho following:

* North America—The Canadian Government has officially prohibited the issu
ance of both manifests and exports until after ten days. This Is effective during the 
continuance of the war.Tho quantity of wheat and com afloat for Europo on dates mentioned was as follows:

Wheat. Corn.
UnitedKingdom. Continent. Total. UnitedKingdom. Continent. Total.

Bushels. Bushels. Bushels.
19.128.000
21.090.000
28.050.000
37.752.000

Bushels. Bushels. Bushels.
22,041.000
22,291,000

Aug. 22 1914.. 
Aug. 23 1913-.

13.832.000
35.258.00016,984,000 20",768,000 12,461,665 22,797,665

BANK NOTES—CHANGES IN TOTALS OE, AND IN DEPOSITED BONDS, &o.—We give below tables which show all the monthly changes in bank notes and in bonds
Bonds and Legal Tenders on Deposit for—

Circulation Afloat Under—

Bonds. LegalTenders. Bonds. LegalTenders. Total.
July 31 1915-. 
June 30 1915.. 
May 31 1915.. 
Apr. 30 1915.. 
Mar.31 1915.. 
Fcb. 27 1915.- 
Jan. 30 1915.. 
Dec. 31 1914.. 
Nov 30 1914.. 
Oct. 31 1914.. 
Sept.30 1914.. 
Aug. 31 1914.. 
July 31 1914 .

S
735,682,530
736,743,751
738,660.230
742,687,871
751.289,035
770,139,524
810,508,055
897,146.922

1.017,177,241
1,109,939,605
1,089,281,290

870.289.600
710.220.600

?
80.798,814 
93,240,891 

112,101,038 
139.016,078 
105,409,147 
190,078.639 
191,721,115 
168,541,616 
101.420,019 
20,032,278 
15,766,893 
15,447.138 
15,084.220

S
723,802,559 

1720,032,702 
*728.186,909 
*728,770,389 
0734,138,833 
/747,951,802 
e790,482,018 
(1871,109,405 

cl010,579,057 
61100,830,633 
(U062, 17,883 
*802,093.143 
735,222,801

$
80,798,814 
93,240,891

112.101.038 
139,016,678 
105,409,147
190.078.039 
191,724,115 
108,541,016 
101,420,019
20,032,278
15,700,893
15,447,138
15,084,220

S
804,001,373
819,273,593
840,287,947
867,793,007
899,547,980
938,030.441
982,200,133

1,039,711,021
1,111,999,076
1,121,408,911
1,077,884,770

877,540,281
750,907,021

* or wmen 3 izn.zn.tou ... ..
a Of which $325,007,900 miscellaneous securities. Act of May 30 l,J08. b Of which $361,110,910 miscellaneous securities, Act of May 30 1908. 
c Of which $270,078,236 miscellaneous securities. Act of May 30 1908. d Of which $150,836,692 miscellaneous securities. Act of May .30 1908. e Of which $67,307,165 miscellaneous securities, Act of May 30 1908. f Of which $31,133,731 miscellaneous securities, Act of May 30 1908. g Of which $15,154,695 miscellaneous securities, Act of May 30 908. h Of which $6,582,581 miscellaneous securities, Act of May 30 190.8. k Of which $2,503,940 miscellaneous securities, Act of May 30 1908.
1 Of which $719,561 miscellaneous securities. Act of May 30 1908. m Of which $185,245 miscellaneous securities, Act of May 30 1903.Tho following shows tho amount of each class of bonds hold against national bank circulation and to socuro public monoys in national bank dopositarios on July 31.________

Bonds on Deposit July 31 1915.

2%, U. S. Consols of 1930......................
3%, U. S. Loan of 190.8-1918................
4%, U. S. Loan of 1925................ .........
2%, U. S. Panama of 1936........ ...........
2 %, U. S. Panama of 1938....................
3%, U. S. Panama of 1961....................
3.65%, District of Columbia..................
4%, Philippine Loans........ ..... ...............
4%, Philippine Railway______________
4 %, Manila Railroad............ . ...............
4%, Porto Rico Loans...........................
Various, Territory of Hawaii..................
Various, State, City, Railroad, &c____

Total.....................................................
Miscellaneous Securities (approved Issue 

value)------- ------------------------ -----------
Total Bonds and other Securities___

V. S. Bonds Held July 31 to Secure—
Bank Public Dr,posit TotalCirculation. In Banks. Held.

$
601,302,950
20,430,320
32,330,100
52,817,180
28,801,980

1735,682,530
185,245

$
12,140,200
4,70.3,900
3,350,700
1,227,500

521.000 
13,241,900

585.000
4.691.000

706.000
10,000

1.459.000
1.448.000 

10,273,145
54,417,345

$
613,443,150
25,194,220
35,680,800
54,044,680
29,322,980
13,241,900

585.000
4.691.000

706.000
10,000

1.459.000
1.448.000 

10,273.145
790.099,875

185,245
790.285.120

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



Attg. 28 1915.] THE CHRONICLE (171
T k o  fo l lo w in g  s h o w s  th e  a m o u n t  o f  n a tio n a l b a n k  n o te s  

a flo a t  a n d  tlio  a m o u n t  o f le g a l-te n d e r d e p o sits  J u l y  1 a n d  
A u g .  1 a n d  th o ir  in cro a so  o r  docreaso d u r in g  th e  m o n th  o f  
J u l y :National Bank Notes— Total Afloat—Amount afloat July 1 1915__________ _____________ ______________$819,273,593Net amount retired during July .................. ............ ................................... 11,072,22

Amount of bank notes afloat Aug. 1 1915............................................ $804,001,373Legal-Tender Notes—Amount on deposit to redeem national bank notes July 1 1915_____ $93,240,891Net amount of bank notes retired In J u ly ......... .................. .............. ...... 12,442,077
Amount on deposit to redeem national bank notes Aug. 1 1915___ $80,798,814
F O R E I G N  T R A D E  O F  N E W  Y O R K — M O N T H L Y  

S T A T E M E N T . — I n  a d d itio n  to  th o  o th e r  ta b le s  g iv o n  in  
th is  d o p a rtm o n t, m a d o  u p  fro m  w e e k ly  r e t u rn s ,  w o  g iv o  th e  
fo llo w in g  fig u ro s  f o r  th o  fu l l  m o n th s , a lso  issu ed  b y  o u r  
N o w  Y o r k  C u s to m  H o u s e .

Merchandise Movement to New York. Customs Receipts
Month. Imports. Exports.

1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1913-14.
J u ly .........A ugust... September October. .  November December January. .  February. March . . .April.........M ay____June____

S84,561,78563,804,41276,118,54177,153,76573,767,97066,021,28370,992,10771,016,86690,473,23192,252,02976,341,38187,890,671

$79,578,90578,844,08196,037,16971,691,43879,254,065103,447,90982,330,51385,328,968101,655,99493,600,19987,518,54181,336,584

$59,218,36333,559,42461,895,60688,199,14480,761,61798,394,625104,025,265113,203,172129,845,743139,410,042135,622,599144,890,850

S68,009,10377,577,21074,475,93484,386,59772,334,64482,001,62972,872,30264,934,63972,798,45306,338,88060,008,90562,630,190

15,914,37412,803,28612,143,09311,022,46512.426.475 10,977,254 12,028,863 10,888,461 13,782,944 10,784,8S611.258.475 11,910,018

S18,501,70519,864,10818,365,38320,270,02115,751,25714,863,05716,643,01313,023,06817,904,09014,713,57613,225,91214,889,990
Total . . 930,394,041 1040624,306 1195027,056 864,428,486 146,546,597 197,074,780

B y  M e s s rs . R .  L .  D a y  &  C o .,  B o s to n
Shares. Stock. $ per sh.1 Mass. Cotton Mills__________ U SX40 U. S. Envelope Co., com_____ 12S8 Tho American Grass Co...1855^74 Internat. Ed. Pub. Co., pref.,$50 each...............   2-25410 Internat. Textbook Co________2654

B y  M e s s rs . B a rn e s  &  L o f la n d ,  P h ila d e lp h ia :
Shares. Slocks. Spersh.3 Girard Nat. B an k ................ ..32539 Corn Exchange Nat. Bank___ 3001 Farmers A Mech. Nat. Bank.. 1285412 Bank of North America...........25250 Market Street Nat. Bank___ 18010 Union National Bank......... . . .1 8 01 Provident Life A Trust Co___ 8254 Philadelphia Trust Co________7204 Fidelity Trust Co____________ 67114 Belmont Trust Co., $50 each.. 3054 50 Finance Co. of Pa., 2d pf. 10154-102 54

Shares. Stock. $ per sh.4 Internat. Ed. Pub. Co., com.$50 each____ _______________  1317 High Speed Ring Co., $5 each $50 lot1 Barristers’ Hall Trust_______ 65 flatBonds. Per cent.$500 Library Bureau 6s, 1921___ 98

Shares. Stocks. $ per sh.10 West End Trust Co........... ........16075 Phila. Life Ins. Co., $10 each.. 10 25 Fire Assoc, of Phil., $50ea.317-3175425 Phila. Warehousing* C. S___ 80
6 Piiila. Bourse, com., $50 each. 554 5 Phila. Bourse, pref.. S25 each. 2054 400 The Juniata Co., pref., $50 ea. 1
Bonds. Percent.$500 Wilmington A Chester Traction coll. tr. 5s, 1918_____  9254

Canadian Bank Clearings.— T h o  c le a rin g s  f o r  th e  w e e k  
e n d in g  A u g .  21 a t  C a n a d ia n  c itie s , in  c o m p a ris o n  w it h  th e  
sam e w e e k  o f 1914, s h o w  a d ecrea se in  th o  a g g re g a te  o f  2 .6 % .

Clearings at—

Im p o rt s  a n d  o x p o rts  o f g o ld  a n d  s ilv e r  f o r  th o  12 m o n th s :

JulyAugust__September October . .  November December January.. February.March___AprilM ay____June

Gold Movement at Neio York.
Imports. Exports. Imports. Exports.

1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1914-15.
$732,964973,114905,196712,5731,756,4031,072,5232,082,6181,531,0313.377,1023,590,77412.722,6971,204,397

•S2,627,0492,645,0872,259,3013,117,7774,583,9902,786,7091,301,532659,4231,252,366575,917633,149806,392

S32,832,361949,341766,499244,637190,3984,100639,000996,300773,400754,8081,196,8202,779,190

$8,510,51447,50035,35085,100477,500290,7466,788,4868,982,2042,582,05660,25016,700,84647,593,306

$492,1321,266,034854,1551,651,7311,777,7021,480,155396,1391,410,0581,206,910834,374881,4771,864,418

$3,239,3313,322,9394,301,2693,695,8533,131,3794,949,0484,371,8662,892,0272,725,6283,626,6124,869,9823,020,338
30,660,106 23,249,692 42.126.854 92,153,858 14,175,285 44,146,872

Stiver—New York.

Week ending Angus' 1.
1915. 1914. Inc. or Dec. 1913. 1912.'

Canada— $ S % $ $Montreal ......................... 52,232,179 44,988,575 +  10.1 60,184,975 52,795,277Toronto______________ 33,503,589 33,916,704 — 1.2 35,794,090 36,674,249Winnipeg........... .............. 14,719,492 19,634,681 —25.0 23,640,932 25,230,277Vancouver........................ 7,000,000 8,117,574 — 13.8 10,770,277 12,582,060Ottawa.............................. 3,30S,7S0 3,934,093 — 14.4 4,141,376 4,687,599Quebec.............................. 3,433,419 3,368,328 +  1.0 3,011,141 2,935,757Halifax---------------------- 2,187,763 2,132,S53 +  2.0 2,096,057 1,928,465Hamilton ......................... 3,127,656 2,730,967 +  14.5 3,032,681 3,169,260St. John......................... 1,499,315 1,4 J2.087 +  6.9 1,431,435 1,879,346( algary..................... ........ 2,535,906 3,463,026 —26.8 4,361,581 5,530,186London....... ...................... 1,750,666 1,830.440 —4.4 1,766,706 1,437,522Victoria............................ 1,328,728 2,370,998 —43.9 3,139,820 3,821,524Edmonton................. — 1,720,073 2.04S,561 —35.0 3,555,877 4,139,761R egina............... .............. 1,477,138 1,733,140 — 14.8 2,080,373 2,091,894Brandon____ _________ 384,631 434,869 — 11.5 54 1,279 615,172-Saskatoon......................... 780,4 )6 879,701 — 11.2 1.692,634 2,180.803,Moose Jaw___________ 631,491 757,003 — 10.6 1,103,079 1,262,256.Lethbridge______ _____ 324,271 402,211 — 19.4 409,902 674,809-Brantford............. ............ 451,972 489,744 —7.8 511,946 564,768Fort William ................... 414,699 805,149 —48.0 941,207 603,472-New Westminster_____ 219,931 354,425 —38.1 621,083Medicine Hat......... .......... 192,245 438,434 —56.1 631,837Peterborough................... 365,202 324,455 +  12.6

Total Canada............. 133,619,552 137,158,618 — 2.6 165,510,188 164,206,895.

G O V E R N M E N T  R E V E N U E  A N D  E X P E N D I T U R E S .  
— T h r o u g h  th o  c o u rte s y  o f  th o  S e c re ta ry  o f  th o  T r o a s u r y ,  w e  
a re  o na b lod  to  p lace b e fo ro  o u r  re a d e rs  t o - d a y  th e  d e ta ils  o f 
G o v e rn m e n t  ro c o ip ts  a n d  d is b u rs e m e n ts  f o r  J u l y  1915 a n d  
1914.

Receipts—  j ujy 1915Customs ............... - - - - - - .............................................$14,985,642 69Internal Uovenue—Ordinary..............   29,254,277 09Corporation and Income tax.II 8p385il04 99 Miscellaneous------------------------     4,664,630 92
T ota l..............................................................................$57,289,715 69Disbursements—Pay Warrants Drawn—Legislative Establishment________  $1,528,809 63Executive Office_____________    75,256 79State Department................. .......................... ............I 548^000 92Treasury Department—Excluding Publle Buildings. 4,393,’329 47Public Buildings........... ........ 1,570,’2 11 42War Department—MIlltaryEstabllshment 16 408 216 36Civil Establishment— ........................War Department proper.........  194,459 07Miscellaneous Civil.................  2,140,070 99Rivers and Harbors..........................3 , 155,741 86Department of Justice................................. .......... .  1 ,7 5 3 3 1 7 3 0Post Offlco Department—Excluding Postal Service. 178+75 24 Postal Deficiencies_____ _______Navy Department—Naval Establishment............. .. 14,547,680 94Civil Establishment____  73'936 43Interior Department—Excl. Pensions and Indians.. 4,376 654 25Pensions.................................. 11,650,211 12Indians.................................... 2,223,023 21Department of Agriculture................   3,137,208 64Department of Commorco..........................    1,180,050 76Department of Labor...................................................  314,550 78Independent Offices and Commissions..................... .. 574,703 92District of Columbia___________________________ 1,574,902 48Interest on tho Public D e b t ........................................ 3,347,132 19

July 1914. $22,988,405 04 24,818,280 68 7,133,640 62 18,283,787 21
$73,224,173 55
$1,218,923 65 54,187 24 306,240 76 5,035,031 51 1,639,819 33 16,646,894 91

192,068 81 1,404,113 88 4,355,154 22 715,839 50 190,091 51

National Banks.— T h e  fo llo w in g  in fo rm a tio n  re g a rd in g : 
n a tio n a l b a n k s  is fro m  th o  o ffic e  o f th e  C o m p t ro lle r  o f  th o  
C u r r e n c y ,  T r e a s u r y  D o p a rtm o n t:
C H A R TER S ISSU ED  TO N A TIO N A L BAN KS. AUO. 5 TO AUG. 6 . 1 0 ,7 0 3 —Tho A tlas Exchange N ational Bamt of Chicago, III C apita l, 

Cashier O' Flaniel M . Ilealy , President; Nicholas Kyriakopoulos,
10.764— The F irst N ational Bank of Ilcm et, Cal. C apita l, $25,000. i v - ,F ’ W hittier, President; F . L. Thomas, Cashier. (Succeeds Bank of Hem et, Cal.)10.765— The Farm ers’ N ational Bank of Hutchinson, Kans. C apita l, $100,000. Geo. A. Neeley, President; J . E . Sm ith. Cashier.

DIVIDENDS.
T h o  fo l lo w in g  s h o w s  a ll th o  d iv id e n d s  a n n o u n c e d  f o r  th e  

fu t u r e  b y  la rg o  o r  im p o r ta n t  c o rp o ra tio n s .
Dividends announced this week are printed in italics.

Per WhenName of Company. Cent. Payable.

12,252764,67612,0121,3543,1831,1673264061,5333,332

,397 50 747 18 ,681 91 641 40 454 89 133 23 337 73 464 83 820 86 236 83 020 92
t, Total 1jay warrants drawn........................................ $74,945,703 83 $72,080,302 60Public Debt-Bonds, notes and certificates retired.. $1,000 00 S4 120 00Panama Canal—Pay warrants issued.......................  1.054,503 59 4,935,526 16

Total Public D eb t*  Panama Canal disbursements $1,055,503 59 $4,939,646 16
Grand total of disbursements.......................................$74,326,973 37 S75,644,142 53
Net Excess of All Disbursements............................. $16,171^75^68 $2,419,96Tf)5

Auction Sales.— A m o n g  o th o r  s e c u ritie s , th o  fo llo w in g , 
not usually dealt in at the Stock Exchange, w e ro  re c e n t ly  sold 
a t  a u c tio n  in  N o w  Y o r k ,  B o s to n  a n d  P h ila d e lp h ia - 

B y  M o s s rs . A d r ia n  J I .  M u l le r  &  S on s, N o w  Y o r k :
Shares. Per cent.800 Mines Co. of Amor, (oldstock,) $1 each-----20c. per sh.50 Standard Coupler Co., com. 17 3,500 Cobalt Cent. Mines Co.,)

$1 each................... ..............j10 Home Theatre Co________ ) $350 Nevada-Utah M. A S .|lo t .Corp., $10 each__________ j25 City of N. Y. Insur. Co___11946

Shares. per cent.20 Huguenot Trust Co., NewRochelle................. ..............87424,750 Ely-Glroux Copper (Nov.), subject to existing poolagreements, If any......... $500 lot25 Tidewater Oil Co________1304615 Havana TobaccoCo., com. 2)6 25 Havana Tobacco Co., prof. 5)6
B y  M e s s rs . F r a n c is  H o n s h a w  &  C o .,  B o s to n :

Shares. Slock. S per sh.\ Shares. Stock. Spersh10 Arlington M ills ..------------------- 81 | 13 City Manufacturing Co. (New ’Bedford) ____________________ 794621 American Stay Co., common__35

Railroads (Steam).| Atch. Top *  8. Fe. com (qu.) (No. 41).I Atlantic Coast Line Co., Conn, (qu.)_____j Baltimore & Ohio, common___________Preferred__________________________I Boston <fc Albany (quar.)_____ _________I Canadian Pacific, common (quar.)____Preference_________________________Chestnut Hill (quar.)________________Chicago Burlington & Quincy (quar.)____I Chicago Milwaukee A St. Paul, common.I Preferred_________________________Cln. N. O. A Texas Pacific, pref. (quar.).., Cleveland A Pittsb.. rcg.,guar. (quar.)..Special, guar. (quar.).......................... ..Cripple CreekCentral.com. (qu.) (No.23)Preferred (quar.) (No. 39)____ ______Delaware *  Hudson Co. (quar.)_______Erie <fc Pittsburgh (quar.)_______________Illinois Central (No. 121)_____________Minn. St. P. A S. S. M., com.Apf.(No.25)Norfolk & Western, common (quar.)___1 Pennsylvania RR. (quar.). ................... ..! Phila. Germantown A Norristown (quar.) Pittsb. Youngst. & Ashtabula, pref. (qu.)Reading Company first Dref. (quar.)___Southern Pacific Co. (quar.) (No. 36)Union Pacific, common (quar.)______Preferred________________________Wisconsin Central, preferred............... ..Street and Electric Railways.American Railways, common (quar.)___Brazilian Trac., Light A Power (quar.)..Brooklyn Rapid Transit (quar.)_________Central Arkansas Ry. A L. Corp.. pf. (qu.) Chicago Railways partic. certlfs. Series 1.Connecticut Valley St. Ry., pref_________Detroit United Ry (quar.) .................Frankf. A Southwark Pass., Phila. (quar. .Louisville Traction, com. (quar.)______Preferred_________ ________________Northern Ohio Trac. A Lt. com. (quar.). NorthcrnTcxasElec.Co.,com.(qu.)(No.24)Preferred (No. 20)........... ........................Philadelphia Company, 5% preferred___Rochester Ry. A Light, pref. (quar.)_____Second A Third Sts. Pass., Phila. (quar.)..Terre Haute Traction A Light, pref...........Washington (D. C.) Ry. A Elec., com. (qu.)Preferred (quar.)....................... ................WIsconsln-MInn Lt. A Power, pf. (qu.) Ranks.Chemical National (bi-monthly)_________Trust Companies.Lawyers’ Title A Trust (quar.) (No. 68 )..

144 Sept $1.50 Sept. 10 244 Sept 2 Sept. Sept. 30

Books Closed. Days Inclusive.

244 Oct 1 Oct. 1 4Sept. 25 Sept.3 44 Sept. 146 Sept.1X  Sept.
1 sept.“ Sept Sept

144 Sept 2 
2

2 X Sept. 20IX Sept. 102H Sept. 13X Oct. 151S4 Sept. !>■m Aug 31
3 Sept. 4IX Sept. 1
1 Sent. 9IX Oct. 12 Oct. 12 Oct. 1

2 Oct. 1
50c. Sept. 15

1 Holders of rec. Sept. 1 to Holders of rec. Holders of ree. Holders of rec. Aug. 22 toAug. 22 toAug 21 toHolders of rec. Aug. 13 toAug. 13 toHolders of rec. Holders of rec. Ho’ders of ree Holders of-rec. Holders of ree. Holders of rec. Holders of rec. Holders of rec Holders of rec. Holders of rec. Holders of ree. Aug. 21 to Holders of rec. Hoi *ers ol rec. Holders of rec. Holders of rec. Holders of rec. Holders of rec.
44 Sept. 144 Oct. 1J6 Sept. ‘ Sept. Sept.

July 30aSept. 9 July 31a July 3la Aug. 31a Oct. 6 Oct. 6 Sept. 3 Sept. 20a Sept. 26 Sept. 26 Aug. 21a Aug 10a Aug 10a Aug. 14a Aug. 14a Aug. 28a Aug. 31a Aug. 9a Sept. 24a Aug. 31a Aug 2a Sept. 3 Aug. 20a Aus 2la Aug. 31a Sept, la Sept, la Sept. 11a

144 Sept $4.50 Oct.
124414613244
146$33146146146
244
146

Oct.Oct.Sept.Sept.Sept.SeptSept.Oct.Sept.Sept.Sept.Sept.

1 Holders 1 Holders 1 Holders 1 Holders 1 Holders 1 Holders 1 Holders 1 Sept. 11 1 Sept. 11 15 Holders 1 Holders 1 Holders I Holders 1 Holders 1 Holders

of rec of rec. of rec. of rec. of rec. of rec. ol rec of rec. to toof rec. of rec. of rec. of rec of rec. of rec.1 Aug. 22 1 Aug. 14 to 1 Aug. 14 to 1 Holders of rec.

Aug. 28a Aug. 10 Sept. 9a Aug. 16a Aug. 14a Aug. 27a Aug 16a Sept, la  Sept. 16 Sept. 16 Aug. 25a Aug. 14a Aug. 14a Aug. 10a Aug. 25a Sept, la Sept. 1 Aug. 15 Aug. 15 Aug. 20a
Sept. 1 Aug. 26 to Aug. 31
Oct 1 Spot. 16 to  O ct 1
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Name of Company.
M iscellaneous.Adams Express (quar.).............. - - - Amalgamated Copper Co. (quar.) — Arperlcan Chicle, Cnon. (monthly)..Preferred (quar.)-----------------------American Coal------------ ----------------American Gas (quar.)----- ---------- -Amer. Pneumatic Service, 1st pret- Second Preferred................ —  - - -

American Radiator, common (quar.)----
Preferred (quar.) — Amerlcan Sugar Refg..

Amer. Telegraph & Cable (quar.) — —
Atlantic Refining (quar.) — - - - - - - -  —Atlas Powder, common (quar.) (No. 8 )----Common (extra)-----------------------------
Itl UlOH annnvu-. * —, --- - ' -Brooklyn Union Gas (quar.) (No. 58).
Buckeye Pipe Line (quar.)------------------Butterick Company (quar.)......................Central Aguirre Sugar Cos., common,. Central Leather, preferred (q u a r .) . . . . . . .
Choscbrough Mfg. Consolidated (quar.)

E xtra______________________________Chlcaqo Telephone (quar.).........................Childs Company, preferred (quar.).........
Colorado Power, pref. (quar.)............. - - - Connecticut Power, pref. (quar.) (No. 10).Consolidated Ga3 (quar.)--------------------Extra--------------------------------- —  - - - Consol .Gas.E.L.&Pow. .Bait. .corn. (qu)Preferred____________________Continental Oil (quar.)........... .........Crescent Pipe Line (quar.)----------Cuba Company, common...........-Common___________________

Pref. (on account of accumulated divaDeere & Co., pref. (quar.).................Diamond Match (quar.)...................Dlllman Bakery, Inc., pref. (No. 1)

Common (extra)-------------- ----------Preferred (quar.)........... ..............—Eastman Kodak, common (quar.) —Common (extra)-------------------------Preferred (quar.)------------------------Eastman Kodak, common (extra) —Electric Boat, common (No. 6 )-------Common (No. 6 )------------------------Preferred (quar.) (No. 29)----------Preferred (quar.) (No. 30)----------
Galena-Signal Oil, com. (quar.). Preferred (quar.)....................
General Chemical, common (quar.).General Chemical, pref. (quar.)-----General Development--------------------General Electric (quar.)----------------
Globe-Wcrulcke, common (quar.) _
Great Lakes Towing, pref. (quar.). Great Northern Paper (quar.).........

Inland Steel (quar.).

Kerr Lake Mining (quar.) (No. 40). Kings Co. El. Lt. & Pow. (qu.) (No. Laclede Gas Light, com. (quar.)...........
Preferred (quar.).

Lindsay Light, common (quar.). Preferred (quar.)------------------
Preferred (quar.) (No. 47).

First preferred (extra).
Morgenthaler Linotype (quar.).........Middle West Utilities, pref. (quar.). Moline Plow, 1st pref. (quar.)..........

Preferred (quar.) (No. 12)-----Montreal Cottons, Ltd., com. (quar.). Preferred (quar.)----------------

National I.ead, common (quar.).Preferred (quar.).........................National Sugar Refining (quar.). National Transit (quar.)-----------
North American Co. (quar.)............Ogilvio Flour Mills, Ltd., pref. (qu Ohio Cities Gas, common (quar.).

Pe r
Cent .  PWh e n  

a y  able.

$ i Sept. 1 Au1 /mg. 3( Hol Sept. 20 Ho
IX  <ict. 1 Ho3 £ept. 1 HoIX  £ept. 1 Ho3K £opt. 30 HrIX ept. 30 Hr1 ept. 1 Hi4 Sept. 30 Sc1 lept. 15 AuIX Sept. 1 AiIX  1Oct. 2 He3K 3cpt. 1 AuIX 3ept. I Hi5 3opt. 1 Hi5 5ept. 15 HiIX 3opt. 10 $0IX 3ept. 10 Se2 3ept. 1 HeIX ->ept. 15 3e5 3ept. 30IX Oct. 1 3eIX Oct. 1 II$2 3ept. 15 HX Sept. 1 H. $10 Sept. 1 IIIX Oct. 1 II) SI.50 3ept. 1 H. 0 3ept. 20 3e. 4 3ept. 20 Se2 Sept. 30 (I- IX Sept. 10 Se3X Sept. 27 (IIX Sept. 15 II.  IX Sept. 1 H- IX Sept. 15 HSept. 15 H. IX Oct. 1 H. 3 Oct. 1 II. 3 Sept. 16 II.  75c. Sept. 15 A. 10 Oct. 1 II. 10 Nov. 1 H- IX Oct. 1 H.) 5 X h Oct. I 11- I X Sept. 1 II.  IK Sept. 15 H.  3 X Sept. 1 A.  50c. Sept. 1 A.) 2 Sept. 15 S. 8 Sept. 15 S

- I X Oct. 25 O.  2 X Oct. 1 I. .  2 X Oct. I I-- I X Oct. 1 I.  5 Sept. 1 I4 Sept. 1 I-  8 Oct. 1 1-  8 Sept. 1 I-  8 Oct. 1 I.) 1 Sept. 15 I.  3 Sept. 30 I-  2 Sept. 30 I
- I X Sept. 1 I. I X Sept. 1 I— i x Oct. 1 I

-  I X Sept. 1 1. .  2 Oct. 15 1-  I X Sept. 15 £— 2 Sept. 10 I-  i x Oct. 1 1. .  i x Oct. 1 S-  I X Sept. 1 I
1.) X Sopt. 1 I-  IK Sept. 30 I)- IK Aug. 31 7— 2 Sept. 1 14) I X Sept. 10) IK Sopt. 1— 5 Sept. 1— 25c!)- 2 Sopt. 1IK— 2 Sept. 1-  IK Sept. 1-  Si Aug. 31-  3 Sept. 1-  IK Oct. 1— X Aug. 31— IK Aug. 3141) IK Oct. 1. .  I Oct. 1) ~  X Sept. 1. . .  IK Oct. 1. — h X Oct. 1ir.) X Sept. 1
. . .  2 X Sept. 30
. . .  I X Sept. 1. . .  IK Sept. I12) X Oct. 1. . .  IK. . .  1 Sept. 15. . .  IK Sept. 1569) IK Oct. 15) -  IK Aug. 31r.). IK Sept. 1. . .  K. . .  IK Sept. 15— . 1X Oct. 2. . .  50) -  IK Sept. 24t.)-  1 Sept. 1. . .  IK Oct. i) -  IK Sept. 1—  IK Sept. 1

Books Closed. Days Inclusive.

to Aug. 31

Sept. 30 Sept. 2 Aug. 22 Sept, la  Sept. 1

Sept. 10 Sept. 10
2 to Sept. 15 See note (0  10 to <(Sept. 30 ;rs of rec. Sept, la

to Sept. 20 to Sept. 20
3 to Sept. 10 rs of rec. Sept, i l  rs of rec. Aug. 31a

to Sept. 15

Name of Company.
PerCent. WhenPayable.

Sept. 1 Sept. 15 Sept. 15 Oct. 25

Miscellaneous (Concluded).
Ohio OH (quar.)------------------------- -------Extra_____________________________Philadelphia Electric (quar.)....... ..............Pittsburgh Steel, preferred (quar.)- — — Pltlsb. Term. Warehouse <fc Transf. (m thly) Porto Itican-American Tobacco (quar.)._Quaker Oats, common (quar.)...................Preferred (quar.)----------------------------Quaker Oats, pref. (quar.)-------------------Quincy Mining (quar.) —  - ----- ------------Railway Steel-Spring, pref. (quar.)...........Republic Iron & Steel, pref. (citiur.) - - - - - Pref. (on account of accumulated dlvs.)Sears. Roebuck Co., pref. (quar.).............Southern Pipe Line (quar.)------------------South Penn Oil (quar.)- — - -----Southwestern Power Light, pref. (quar.)Standard OH, (California) (quar.).............Standard Oli (Indiana) (quar.)-----------Standard OH (Kansas) (quar.)....................Standard Oil of N . J. (quar.)....... ..............Standard Oil of New York (quar.)...........Standard Oil (Ohio) (quar.)........................
Studebaker Corporation, common (quar.)Preferred (quar.)-------- —-----------------Swift A Co. (quar.) (No. I 16 )----------------Tonopah Belmont Development (quar.)-----Tnnnnnh F.r.tP.nsion MitlUlQ (quaf.)-------Tonopah Extension Mining (quar
Underwood Typewriter, common (quar.)

Preferred (quar.)-------------------Union Tank Line---------- - - ------ -United Cigar Mfrs., pref. (quar.)United Cigar Stores of Amer., pf (quar.) U S Envelope, common and preferred — United States Gypsum, preferred (quar.)U. S. Steel Corporation, pref. (quar.)------Utah Consolidated Mining

Wilmington Gas. preferredWooIworth(F.W.)Co..com (qu.) (No.13) Woolworth (F. W .), pref. (quar.)----------

SI.25 75c. 39Kc. IK 25c.42KIK
1 K $2
i k
IX
nx
I XB3
IX
2 X335
2 3 3
I X
I X212K52K1
I X
2 X
I X
IX3K
I X
I X50c.
I X
I X
I X3
I X
I X

Sept. 20 Sept. 20 Sept. 15 Sept. 1 Sept. 15 Sept. 3 Oct. 15 Nov. 30 (Vug. 31 Sept. 27 Sept.20 Oct.Oct.Oct. Sept. Sept. 30 Sept. Sept. 15 Aug. 31 Sept. 15 Sept. 15 Sept. 15 Oct.Oct. Sept. Sept. Oct. Oct. Oct. Oct. Oct. Oct. Sept. 25 Sept. 1 Sept. 15 Sept. 1 Sept. 30 Aug. 30 Sept. 27 Sept. Sept. Sept. Sept. Sept. Oct.

Books Closed. Days Inclusive.
Aug. 25 to Sept. 0 Aug. 25 to Sept. 6 Holders of rec. Aug. 20a Holders of rec. Aug. 18 Holders of rec. Sept, (la Holders of rec. Aug. 14 Holders of rec. Oct. la  Holders of rec. N ov. la  Holders of rec Aug. 2a Holders of rec. Sept. 4a Sept. 5 to Sept. 20 Holders of rec. Sept. 15a Holders of rec. Sept. 15a Holders of rec. Sept. 15a Holders of rec. Aug. 16 Sept. 15 to Sept. 30 Holders of rec. Aug. 26a Holders of rec. Aug. 20 Aug. 4 to Aug. 31 Aug. 27 to Sept. 15 Holders of rec. Aug. 20a Holders of rec. Aug. 27a Sept. 4 to Sept. 22 Sept. 4 to Sept. 22 Holders of rec. Aug. 20a Holders of rec. Aug. 20a Holders of rec. Sept. 10 Sept. 16 to Sept. 21 Holders of rec. Sept. 10 Holders of rec. Sept. 10 Holders of rec. Sept. 20a Holders of rec. Sept. 20a Holders of rec. Sept. 4a Holders of rec. Aug. 25a Holders of rec. Sept, la  Holders of reo. Aug. 14 Sept. 16 to Sept.30 Aug. 3 to Aug. 16 Holders of rec. Sept. 4 Holders of rec. Aug. 20 Holders of rec. Aug. 20 Holders of rec. Aug. 18 Aug. 21 to Aug. 31 Holders of rec. Aug. 10a Holders of rec. Sept. 10a

a Transfer books not closed for this dividond. b Less British income tax. d Correction « Payable in stock. /P ayab le  In common stock, g Payable In scrip. h On account of accumulated dividends. 1 Transfers received In London on or bc- foreSept 8 will be In time to be passed for payment of dividend to transferees.

Imports and Exports for the Week.— T h e  fo llo w in g  are 
th e  re p o rte d  im p o rts  a t  N e w  Y o r k  f o r  th o  w e e k  e n d in g  
A u g u s t  21 a n d  sin ce  th e  f i r s t  o f J a u u a r y :

f o r e i g n  i m p o r t s  a t  n e w  YORK.

1 to Sept. 15

to Oct. 1

to Aug. 30

17 to Sept.

14a14a

Holders of rec. Sept. 10a Holders of rec. Sept. 10a Holders of rec. Aug. 16a Holders of rec. Sept. 4a Holders of rec. Aug. 14 Holders of rec. Aug. 18a Holders of rec. Sept. 15a Holders of rec. Sept. 15a Holders of rec. Sept. 5a Holders of rec. Sept. 5a Holders of rec. Sept. 28a Holders of rec. Aug. 17a Holders of rec. Aug. 19a Sept. 11 to Sept. 15 Aug. 21 to Aug. 24 Holders of rec. Sept. 7a Holders of roc. Aug. 31 Holders of rec. Sept, la  Holders of rec. Aug. 27a Holders of rec. Sept. 15a Holders of rec. Aug. 18 Holders of rec. Aug. 14

For Week Ending Aug. 21. 1915. 1914. 1913. 1912.
Dry good s--..............................General merchandise----------

T o ta l.......................................Since January 1.Dry goods_________________General merchandise----------

$1,933,13218,316,877 $1,405,18310,757,119 S3,100,618 15,164,514 $2,741,76215,524,173
S20,250,009
$75,577,713611,514,348

S12,162,302
$114,541,437533,314,053

$18,265,132
$94,374,959523,342,406

$18,265,935
$91,077,877544,800,047

Total 33 weeks..................... $717,092,061 $647,855,490 $617,717,365 $635,878,824
EXPORTS FROM NEW YORK.

Week Ending Aug. 21. 1915. 1914. 1913. 1912.

Previously reported------------
$29,594,643841.102,302 $8,477,361542,901,821 $15,797,498 $15,768,950 559,427,649 500,656,352

Total 33 weeks..................... $870,696,945 $551,379,182 $575,225,147 $516,425,302
T h e  g o ld  a n d  s ilv e r  o x p o rts  a n d  im p o rts  f o r  th e  w e e k  a n d  

sin ce  J a n u a r y  1 h a v e  been as fo llo w s .
e x p o r t s  a n d  i m p o r t s  o f  s p e c i e  a t  n e w  YORK.

Week ending Aug. 21. 
G old.

Exports. Imports.
Week. Since Jan. 1. Week. Since Jan. 1.

' $51,100 $2,008,08211,519,314
West Indies---------------------------------- 2,000 $8,155,03822,010711,14050,000

25,900 1.156.S641,133,6529,383,5594,899,713630,56651,961
Total 1915............................................ $1,252,000180,000500

$316,2252,000

$8,938,188127,142,94968,743,190
S22,301 ,lll1,582,575

$759,527121,637465,224
$2,115

$30,101,1845,882,60613,096,288
$11,92812,923

Silver.

1,438,2603,70043,8169,375

20,000 118,7072,189,6102,578,037844,774130,205105.590All other countries------------------------
Total 1915............................................Total 1914............................................Total 1913..........................................

$360,7251,391,062664,786
$25,378,83727,0,83,63832,216,685

$257,910237,66764,385
$5,755,979 5,734,502 1 6,375,605

o f  the above gold Imports for tho week In 1915, $198,000 were American gold In and of the exports $1,000,000 American gold coin.

The Federal Reserve Banks.— F o llo w in g  is th e  w e e k ly  s ta te m e n t issu ed  b y  th o  F o d e ra l U e s o rvo  B o a rd  o n  A u g u s t  21:. . «• . ,, . . j foe a. iriin in fntal rosorves of tho systom of 3.9 million dollars, a decline in the goldAs cornparod with tho procedmg wook, tho statement indicates a B am m tota l r i rvc^ l.(,si,l.v() than gold of 6.2 million dollars. Tho totalreserve of 2.3 millions, an increase of tho gold sottlemont fund by 1-5i millions an U  Ros0rve .V!,0I1ts to reduce tho banks’ liabilities on out-loss In tho gold reserve, 2.3 millions, is less than tho amount 1of goldl ideposited w it h t nor a i r t e  u OXC0SS Gf tho total gain shown for tho system.

.  paper on hand „ho», . .  increase of over S400.000
tlon of tho amount of discounted notes held by the 3 8a“tn̂ f “ .b^ ^ ® to n cw Uon handPshow again for the wook in excess of one-half million dollars, to  tho amount of $162,000 are reported by 3 banks. BMkers thU head Over 60% of this paper was based on transactions involvingBoston, Kansas City and San Francisco reporting tho l a r g e s t I n c r e a s e s N o  loss than 82% of tho latter das:
oaner"1was'based up“n C orgn  shipments°of cotton In the case of $703,000 of bank acceptances, the information received by the Board was notpaper was based upon foreign shipments fieiontly specific to permit tho classification of the paper.A total of $133 hold by tho banks s tho preceding week Federal Reser

iss of suf-
Tho amount of municipal warrants 25 at tho end of New York bank, j wook, and a A total of 5.1 andi^ lio n ^ d o lla L ^ f‘a^SM onaflp^oral BrecrveSnotra to°tlM )^m ^*d |Fir^t^^w o^^^j"tho^tw nks Boston, Richmond, ChicagoSt. Louis reporting additional issuos. Tho banks not liabdity upon outstanding circulation Is given as m o .o d .uuu
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T h o  fig u re s  o f th e  c o n s o lid a te d  s ta te m e n t, f o r  th e  s y s te m  as a  w h o le  a re  g iv e n  in  th e  fo l lo w in g  ta b le , a n d  in  a d d it io n  

w e  p re s e n t th e  re s u lts  f o r  each o f th o  e ig h t  p re c o d in g  w e e k s , th u s  fu rn is h in g  a u s e fu l c o m p a ris o n . I n  th e  second ta b le  w e  
s h o w  th e  re s o u rce s  a n d  lia b ilit ie s  s e p a ra te ly  f o r  each o f th o  t w e lv e  F e d e ra l R e s e rv e  b a n k s . T h e  s ta te m e n t o f  F e d e ra l R e s e rv e  
A g e n t s ’ A c c o u n ts  ( th e  t h i r d  ta b lo  fo l lo w in g )  g iv e s  d o ta ils  re g a rd in g  th o  tra n s a c tio n s  in  F e d e ra l R e s e rv e  n o te s  b e tw e e n  th e  
C o m p t ro lle r  a n d  th e  R e s e rv e  A g e n t s  a n d  b o tw e e n  th o  la t t o r  a n d  th e  F e d e ra l R e s e rv e  b a n k s .

Statem en t  of com bined  R esources  and L ia b ilities  of th e  F ed e r a l  R eserve  B anks of th e  U n ited  States  of
A m e r i c a  a t  t h e  c l o s e  o f  b u s in e s s  A u g u s t  20 1915.

RESOURCES.
A u g. 20 1915 Aw. 131915. A ug. a 1915. July 30 1915. July 23 1915. July 16 1915. July 9 1915. July 2 1915. /une 25 191 5 Gold coin and certificates la vault.................. 5205,951,000 S209 ,697,000 $207,822,000 ssua oaa non *214 ni7 non J70 nnn so.o n o , .n . f  "Gold redemption fund with U. S. Treasurer.. Gold settlement fund__________________"

),697,000 $207,822,000 S212,938,000 $214,017,000 3213,472,000 $218,021,000 $231,388,0001 $223,827 000 1,104,000 i ,084,000 1,034,000 1,064,000 1,076,000 1,036,000 1,116,000 1 080 000i ’ ’54,930,000 53,490,000 52,290,000 52,140,000 48,450,000 46,680,000 47,106,000 3L840,000 31,360,000
Total sold reserve_____.  . . .  . „ ---------------------- 3261,935,000 $264,271,000 $261,196,000 $266,192,000 $263,573,000 $261,188,000 $266,243,000 $264 288 000 S255 1S7 000Legal tender notes, silver, &c.........................  27,117,000 20,949,000 24,916,000 22,092,000 25,913,000 26,492,000 22,494,000 24,841.000 47!848|000

Blllsdlswunte^and'bmiiht-........................ $239,102,000 S285.220.000 $286,112,000 $288,284,000 $289,486,000 $287,680,000 $283,737,000 $289,129,000 $303,035,000
Maturities within lo’d a y s ......................  $4,475,000 $3,441,000 $4,222,000\” ‘ 8,851,000/ $12,065,00015.085.000 13,639,00010.686.000 11,774,0002,082,000 3,249,000
Maturities within 30 days_____ ______  10,264,000Maturities within 60 days_______ ____  16,163,000Maturities within 90 days.......................  9,156,000Maturities over 90 days........... ......... l ,088,000

$3,441,00010.215.00014.963.00010.170.000 2,024,000
$11,956,00012.815.00011.196.000 3,456,000

$12,146,00012,103,0009.399.0003.992.000
$13,008,00011,367,0008.557.0003.745.000

T otal-............ - .................................$41,751,000 S40.818.000 $40,928,000 St0,727,000 $39,423,000Bank acceptances (Included in above).. 8,740,000 12,209,000 12,073,000 11,625,000 10.338.000Investments: U. S. bonds................................ $8,740,000 8,607,000 8,503,000 $7,923,000 $7,923,000Municipal warrants...... ...........  IS,553,000 13,558,000 18,100,000 16.107,000 15,110,000Duo from Federal Itosorve banks—Net___  12,740,000 4,028,000 5,937,000 7,078,000 5,229,000Federal Reservo notes—Not..........................  6,805,000 11,266,000 12,578,000 11,029,000 9,227,000All other resources___ _______  4,777,000 5,623,000 5,263,000 5,904,000 4,765,000

$37,640,0008.971.000 
$7,923,000 14,391.0005.855.0009.953.0004.438.000

$36,677,0909.593.000 
$7,898,000 13,895,0006.107.0008.379.0003.694.000

$13,322,0009.735.0008.097.0005.033.000
$36,187,0009.820.000 

$7,652,000 12,390,0009.862.0007.601.0003.660.000

$14,333,00010.070.0007.351.0004.621.000
$36,375,00010.379.000 

$7,601,00011.509.0008.311.0009.124.0005.501.000
Total Resources__ ...$382,468,000 S374.120.000 $377,469,000 $377,052,000 $371,163,000 $367,878,000 $365,387,000 $366 481 000 $381 456 000 

L IA B IL IT IE S .$54,331,000 $54,315,000 $54,181,000 $54,170,000 $54,135,000301,926,000 306,002,000 306,183,000 301,063,000 297,616 000al5,723,000 al5,420,000 al4,965,000 a l4 ,521,000 al4,242,0002,140,000 1,732,000 1,723,000 1,409,000 1,885,000
$54,104,000 295,808,000 al3 ,375,000 

2,100,000

$54,128,000 $54,200,000 297,883.000 311,349,000 al2,797,000 al2.617,000 1,673,000 3,290,000

Capital paid In....................................................S54.329.000Rcservo deposits—Net__________________ 310,095,000Fodcral Reserve notes—N e t_______________ al5,847,000All other liabilities........ ............     2,197,000
Total liabilities..................  .......... $382,468,000 $374,120,000 S377,469,000 $377,052,000 $371,163,000 $367,878,000 $365 387 000 $366 481 000 $381 nnnGold reserve against net liabilities (b)..........  82.1% 84.3% 82.8% 84.8% 84.9% 8513% M W  ’  s  wCash rc3crvo against net liabilities (b)..........  90.6% 90.9% 90.7% 91.8% 93.3% 94.0% 95 3<y m t v  orlnB’Cash reserve against liabilities after sotting /0 vo.<s/0 96.1% 96.0%aside 40% gold reserve against net amount of Federal Reserve notes Incirculation (b).........................................  93.2% 93.6% 93.3% 94.4% 96.6% 96.6% 97.8% 98.6% 98.3%

A u g .20 1915. A ug. 131915------------  A ug. 6 1915. July 30 1915. July 23 1915. July 16 1915. July 9 1915 j,,r„ g 1 0 1 5  i o k(a) Federal Reserve notes: Gross liability...$105,573,000 $101,529,000 $100,096,000 $96 ,156,000 $92,647,000 *n* ono ««« . d  •'“A 2 1915. June 25 1915Deduct: Gold and lawful money In hands of Federal Reservo Agents for retirement of outstanding notes..........  89,726,000
$91,898,000 $87,621,000 $83,413,000 81,613,000

85,806,000 84,676,000 81,191,000 78,126,000 77.656,000 74,246.000 70,616,000 68,996,000
Net liability of Reserve Banks uponoutstanding notes.............. ....... $15,847,000 $15,723,000 $15,420,000(b) After deduction of items In transit botween Federal Reserve banks, v iz .. $6,805,000 $4,028,000 $5,987,000

$14,965,000 $14,521,000 $14,242,000 $13,375,000 $12,797,000 $12,617,000 
$7,078,000 $5,229,000 $5,855,000 $6,107,000 $9,862,000 $8,311,00q

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 20 1915,

RESOURCES.

Total gold reserve.. Legal-ten.notes,silv.,&c
Total rcservo_____

Bills discounted & bought Commercial paper Bank acceptances___
Total___________

Investments U. S. bonds Municipal warrants.. Fed. Res’vo notes—Net Due from other Federal Rcservo banks—Net All other resources___

Boston. N ew  York. Phlladel'a.j Cleveland. Richmond.

$ $ I s i s9,064,000 113,521,000 9,090.00013,302,000 0.680,000 12,618,000 1,297,000 4,196,000 6,000 55,000 37,000 . . .  . .
S4.109.0004.298.000 345,000

15,750,000 126,194,000 10,424,00017,498,000 715,000, 17,573,000, 3,324,000 1,076,000 8,752,000120,000

Total resources___
L IA B IL IT IE S .Capital paid In.......... .Reserve deposits—N et.. Fed. Res’ve notes—Net- Duo to other Federal Reserve banks—Net. All other liabilities____
Total liabilities-----

M emorandum—F.R. notes Issued to bks. F .n. notes In hands of banks __________

Atlanta. Chicago. \ St. Louis. 'M ln n ea v . 'Kan. City.

3,469,00024,316,000 7,650,000 5,827,000 5,397,000 3,056,000 7,150.000 205,951,000 'ooR'nnll 12,895,000 1,730,000 1,402,000: 3,974,000 3,487,000 995,000 54,930,000225,000, 35,000 30,000
S 
)7 
7437,000 313,000 21,000 1,10-1,000

5,052,00037,211,000 9,415,000 7.259,000602,000

211,000 486,0002,358,000 6,078,000
2,569,000 6,564,000

491,000 .........2,647,000 7,056.000430,000, 7,191,000
931,000 363,000

572,0001,515,000 480,000 8,694,000 414,000; .........
2,087,000; 894,000 8,694,000

340,000 805,0001,981,000 1,782,000 387,000, 183,000
4,367.000671,000 759.000227.000 240.000127.000

23,533,000 164,941.00023,581,00023,224,000,17,933,000
4,802,000 10,982,000 5,274,000 5.944,000 3,364,000 18,404,000140,097,000“ ------------

4,676,000
4,676.000

193.000131.000
10,554,000

2,365,000 423,000 4,000 9.408,000 6,856,000, 8,160.000261,985,000 460,000; 549,000 6,000 27,117,000
39,576.000 9,838,000 7,263,000 9,868,000 7,405,000 8,172,000289,102,000
1,236,000, 1,090,000 1,894,000 1,334,000 6,776,000 745,000 417,000 256.000 395 TOO . . . .
1,981.000 1,507,000 2,150,000 1,729,000 6,776,000
3.903.0002.107.0002.418.000

242.000 1,027,000 931,000696.000 551,000 602,00075,000 137,000 _____
2,800,000 1,347.000 165,000 1,550,000 156,000:61,000 394.000358.000 120,000124,000

1,571,000, 29,020,000 553,000 12.731,000
2,124.000: 41,751,000
1.001.000 8,740,000 1,131,000, 18,553,0001.919.000 12,740,000
2.027.000 *6,805,000 69,000, 4.777.000

52,950,00015,255,00011,345,00013,882.00014,425,00016,443,000 382,468,000
2.418,000' 6,616,000 2,796,000 2,430,000 3,017,000 2,755,000 3,931,000 54,329,000

327,000 5,271,000............. I 1,991,000
23,533,000164,941,000

F.R. notes In circulation
Gold and lawful moneywith ngents________Carried to not liabilities. Carried to net assets___

4,620,000, 51,720,000 
430,000 7,361,000

18,307,00017,280,000 7,811,000 5,172,000 40,334,00012,459,666 8,915,00010,168,000 0|030|600 12|512|600310|095 666
15,847 |ooO6,040,000 2,917,000

Vis",666! ” 47",666
23,581,00023,224,00017,933,00010.554,000 52,950,000
3,650,000

387,000

097,000 5,593,000
’ 41,666 2,197,000

15,255,000 11,345,000 13,882,000 14,425,000 16,443,000382,468,000
4,900,000. 8,800,000 5,600,000 4,380,000  ̂ 626,000  ̂ 5,000,000 5,400,000 9,955,000 3,040.000

183,000, 260,000 433,000 2,418,000 75,000 737,000 293,000 362,000 1,919,000
4,190,000 44,359,000; 3,263,000 4,717,000 8,540,000, 5,167,000 1,962,000
4,620,000 51,550,000 3,650,000 4,900,000 1,900,000 2,250,000 4.3SO.OOO..............  .............. 1 ............... ! ......... . 6,640,000 2,917.000 ____430,000 7,191,000 387,000 183,000 .............. 1 ____  i 2 418,000

651,000 4,263,000 5,107,000 9,593,000 1,121,000

3,040,000626,000 4,400,000 4,410,000. 4,000,000..............! ......... - - -1 697,000 5,593,00075,000 137,000 _______  _______ I 1,919,000

107,691,000
14,858,000
92,833,000
89.726.00015.847.00012.740.000

♦ Items in transit, 1. 0 ., total amounts due from less total amounts due to other Federal Reserve banks.
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AUG. 20 1915.

Boston. N ew  York. Phlladel’a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. M in n e a p . K an. City. D allas. San Fran. Total.Federal Reserve Notes— Rec'd from Comptrol'r Itet’d to Comptroller. Amount chargeable toF. R. agent............In handsof agent, close of business Aug. 20 Issued to F. R. bank, less notes ret. to agt. for redem p. & cancel. Held by F. R. agent—In reduction of liability on outstanding notes: Gold coin & certfs..Lawful money------As security for outstanding notes:Commercial paper Held by Trcas. of U. 8. Gold redemp. fund...
Total........ ..............

$11,800,000100,000
11,700,000
7,080,000

s54.800.000
54.800.000 
3,080,000

S8.4.80.000 170,000
8.310.000
4.660.000

S | $6.400.00010.000. 000
6.400.00010.000. 000 
1,500,000 1,200,000

S8.500.000
8.500.000
2.900.000

$ i $ $9.380.000 3,400,000 5,000,000 120,000, .......... ... ' . .  .  .
9.260.000 3,400,000 5,000,000
4.880.000 2,774.000 ..............

S6,800,000
6,800,000
1,400,000

$13.900.000 5,000
13.895.000 
3,940,000

S10,000,000
10,000,000
6,960,000

S148.460.000 395,000
148.065.000 
40,374,000

4,620,000 51,720,000 S.OSO.OOO1 4,900,000 8,800,000 5,600,000 4,380,000 626,000 5,000,000 5,400,000 9,955,000 3,040,000 107,691,000

4,620,000
' '

51,550,000 3,650,000 4,655,000 1,900,000 2,250,000 4,260,000 626,000 4,400,000 O O O O 4,000,000 3,040,000 89,361,000

170,000
245,000

0,900,000 3,350,000
120,000 _____ _ ______

990,000 5,955,000 17,965,000
365,000

4,620,000 51,720.000 3,650,000 4,900,000 8,800,000 5,600,000 4,380,000 626,000 5.000,000 5,400,000 9,955,000 3,040,000 107,691,000
turned over to F.R.agt. 170.000' _______ - _______ 7,561,000 3,352,000 -----------! ......... . 602,000 990,000 6,177.000 _______ 18.852.000
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S t a t e m e n t  o f  N e w  Y o r k  C i t y  C l e a r in g - H o u s e  B a n k s  a n d  T r u s t  C o m p a n ie s .— T h e  fo llo w in g  d o ta ilo d  s ta te m e n t 
s h o w s  th e  c o n d it io n  o f th e  N e w  Y o r k  C i t y  C le a r in g -H o u s e  m e m b e rs  fo r  th e  w e e k  e n d in g  A u g .  21. T h o  f ig u re s  fo r  th o  se p a 
ra te  b a n k s  a re  th e  a ve ra g e s  o f th e  d a ily  re s u lts . I n  th e  case o f th e  to ta ls , a c tu a l fig u re s  a t  th e  e n d  o f th o  w e e k  a re  a lso  
g iv e n .  I n  o rd e r  to  fu rn is h  a c o m p a ris o n , w e  h a v e  in s e rte d  th e  to ta ls  o f a c tu a l c o n d it io n  f o r  e ach  o f th o  th re o  g ro u p s , a n d  
also  th e  g ra n d  a g g re g a te s , f o r  th e  fo u r  p re c e d in g  w e e k s .

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

CLEARING HOUSEMEMBERS. Capital.
W eek  E n d in g  A ugust 21 1"> 15(00s omitted.) /N at. B’k9June23, 1 State B’ks June'!?'

NetProfits.

M em bers  o f  F e d e ra l R e se rv e  B a n k  Bank of N. Y., N.B.A  Merchants’ Nat. Bank Mech. A Metals N a t .. .  National City B an k ... Chemical Nat Bank Atlantic National Bank Nat. Butchers' A Orov. Amer. Exch. Nat. Bank National Bank of Com. Chatham A Phenlx Nat. Hanover National Bank Citizens' Central N a t.. Market A Fulton N a t.. Importers’ A Traders'.. National Park Bank—  East River Nat. Bank. Second National Bank First National Bank.. Irving National Bank N. Y. County Nat. Bk. Chase National Bank.. I.lncoln National Bnnk Garfield National Bank Fifth National B an k ... Seaboard NatlonalBank Liberty National Bank. Coal A Iron Nat. Bank Union Exchange Nat. Nassau Nat. Brooklyn Broadway Trust Co—
Totals, avge. for week 114,100,0

52,000,0
2,000,0
6,000,0

25.000. 0
3.000. 0
1.000. 0

300.0
5.000. 0

25.000. 0
2.250.0
3.000. 0
2.550.0
1.000. 0
1.500.0 
5.000,0

250.0 
1,000,0

10.000. 0
4.000. 0

500.0
5.000. 0
1.000. 0 
1,000,0

250.0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0
1.500.0

Loans, Discounts investm'ts, 
16c.

Totals, actual condition Aug. 21Totals, actual coudlth Totals, actual conditio Totals, actual conditio
n Aug. 14 n Aug. 7 n July 31

S tate BanksNot Members of Federal Reserve Bank. Bank of Manhattan CoBank of America-------Greenwich Bank____Pacific Bank________People's Bank______Metropolitan Bank—  Com Exchange Bank..Bowery Bank--------German-Amerlcan BankFifth Avenue Bank-----German Exchange BankGermania Bank-----Bank of Metropolis-----West Side Bank.............N . Y. Produce E xch ...Statp B ank._________Century B ank-----------
Totals, avge. for week
Totals, actual condition Aug. 21 Totals, actual conditii n Aug. 14 Totals, actual condlth n Aug. 7 Totals, actual condition July 31

54,074,52,210,39.242.2 36,933,57.991.9 798,777.64.942.217.843.21.467.3 15,389,42.537.91.972.4 7,803,715.604.3 64,23.192.5 23,281,93.929.31.516.09.832.11.898.41.284.4 418,92.873.53.067.2679.61.004.9
1.120.2 

888,1
184,540,0

Average $34.265.028.424.0102.650.0252.265.030.941.010.710.02.041.078.960.0193.109.028.249.0106.028.025.745.09.272.032.167.0126.172.02.042.015.890.0143.139.056.319.09.756.0144.907.016.069.08.564.04.472.031.338.038.314.07.887.010.344.09.009.016.214.0
1,575,322,0

Average.
$2.227.01.333.013.704.093.411.03.875.0584.0 61,06.772.016.691.01.986.0

20.102.01.154.0763.01.738.09.731.0 83,0897.016.472.06.873.0392.023.382.01.712.0870.0205.02.351.02.190.0398.0152.0410.01.432.0

Legal Tenders.

Average.S732.0165.010.353.04.428.0474.0
120.031.01.217.011.494.0455.05.153.0106.0814.01.245.0874.046.0181.01.119.01.535.053.08.260.0 1,186,0376.0118.0924.0327.0
222.0305.0113.096.0

231,951,0
1.581.891.0 236,538,01.559.276.0 230,470,01.540.749.0 208.939,01.517.478.0 206,605.0

2.050.01.500.0500.0500.0
200.0 

2,000,03.500.0250.0750.0
100.0 
200,0 
200,0

1,000,0
200,0

1,000,01.500.01.250.0
16,700,0

T rust CompaniesNot Members of Federal Reserve Bank. Brooklyn Trust Co—Bankers' Trust Co-----U .8 . Mtg A Trust Co.Astor Trust Co----------Title Guar. A Trust CoGusranty Trust Co-----Fidelity Trust Co-----Lawyers’ Title A Trust. Columbia Trust Co—People’s Trust Co------New York Trust C o..Franklin Trust Co-----Lincoln Trust Co.........Metropolitan Trust Co
Totals, avgo. for week
Totals, actual conditio Totals, actual condltk Totals, actual conditio Totals, actual conditio

Grand Aggregate, avge. Comparison prev. week
Grand Aggregate, actual Comparison prev. week
Grand Aggregate actual Grand Aggregate actual Grand Aggregate actua

1.500.0
10,000,0
2,000,01.250.05.000. 0

10,000,0
1.000. 04.000. 0
2.000. 0 
1,000,03.000. 0
1.000. 0 
1,000,0 
2,000,0

4.801.06.239.71.178.8 999,7 442,61.899.66.729.7778.0 716,92,343,4800.5993.6 2,126,2655,3923,2553.11.024.0
33,205,3

44,750,0
n Aug. 21 n Aug. 14 n Aug. 7 n July 31
175,550,0

conditionconditioncondition

3.468.8 13,173,04.247.71.231.9 11,866,523.217.81.337.35.065.87.409.31.433.911.197.9 1,096,2534,76,093,6
91,374,4

309,120,0
Aug. 21
Aug. 14 Aug. 7July 31

40.130.030.868.010.562.04.890.02.155.011.871.079.604.03.434.04.889.014.769.03.647.0
6.012.013.103.0 4,576,011.919.019.163.017.914.0

52,522,0
53.163.050.779.049.932.053.166.0

Average.%1,218,01.813.06.259.06.397.01.271.0351.0 69,01.452.05.881.0
1.200.02.399.01.024.0626.0956.03.410.0131.0430.02.900.03.823.0570.08.595.0374.0571.0329.01.883.01.264.0301.0530.0384.0488.0

Nat. Bank Notes [Reserve for Slate Institutions],

Nat. Bank Notes [Not Counted asReserve.]
Average.i

56,905,0

279,506,0
279.170.0280.348.0277.304.0273.971.0

32.497.0179.980.051.098.022.530.037.158.0218.551.0 8,793,021.249.067.779.017.182.051.292.016.984.010.928.043.963.0

9.434.03.551.01.231.0395.0157.0853.08.754.0284.0563.01.569.0464.0542.01.177.0278.02.546.01.288.0830.0

1.263.01.342.0213.0652.0
68,0421.03.133.025.0162.0902.0
66.0

101.0382.0227.0514.0259.0145.0

58.911.058.937.051.344.057.959.0

33,916,0
33.402.033.931.034.602.034.529.0

779,984,0
785.749.0775.265.0771.645.0786.495.0

1.695.014.854.03.187.01.455.01.956.022.358.0592.01.240.04.135.01.091.03.240.0917.0658.03.216.0
60,594,0

9,875,0
10.171.0 9,417,010.994.0
12.221.0

1.771.01.130.0453.0148.0113.0520.03.441.059.064.0863.0113.0151.0798.0123.0533.0514.0479.0
11,273,0

Average, i 6,024.0107.0215.038.016.0
8,0169.0406.0172.073.079.095.055.0127.0
8,075.082.0

20,0124.0162.0 180,0
20,014.057.013.013.014.024.0 260,0

FederalReserveBankNotes[NotReserve],
Average.*

" Yi'o27,0626,0

34.0
112,074.0 125,025.017.0

ReservewithLegalDepositaries.

2,656,0
2.793.02.670.02.516.02.505.0

168,0
100,0235.0165.024.078.0 1,399,047.0

12.029.072.0
110.092.030.0125.0514.0289.0

82,07,0183.015.0106.096.049.0
17.0

1,023.0 5,0
84,0

1,749.0
1.715.01.673.01.617.01.800.0

Average.
$2.398.01.990.08.364.027.412.03.328.0850.0117.05.885.014.687.02.123.09.557.01.972.0926.0

2.222.09.747.0153.01.029.010.503.04.047.0673.012.749.01.505.0783.0347.03.294.03.333.0550.0770.0591.01.303.0

Average $

ExcessDuefromReserveDepositaries.
NetDemandDeposits.

133,850,0
138.647.0131.227.0130.924.0133.737.0

3,015,0

10.422.010.446.010.876.011.880.0

3,489,0

277.0
112.0208.014.0133.02.740.045.0313.0143.080.01.830.0146.0 25,01.174.0

7,240,0
5.315.0 10,297,07.754.04.775.0

209.0316.0133.0113.0134.0 1,714,0
101.0 
66,0500.0229.0320.0172.0281.0 332,0

4,620,0
3.240.06.844.0 10,742,08.139.0

3.509.03.515.03.592.03.716.0

163.0
8,0168.0

10-1,0131.0770.031.033.0217.0187.080.037.032.0330.0
2,291,0

42,0

2.307.01.948.02.165.02.310.0
5,780,0 +  134,0

60,0
60,056.047.046.0

25.038.0
15,0
15.0 125,0
22.047,09.05.05.0

2,656,0—90,0
2.793.0 +  123,0
2.670.02.516.02.505.0

460.0 
" 140,0

4",boo",6184.0
200.0

'210,6268.0
"262",6
1,256,0823,0

NetTimeDeposits

101,0

105,0
428,0

Average
$31.482.027.822.0116.125.0314.921.028.302.010.538.01.554.077.234.0196.132.028.406.0124.681.021.983.09.495.029.196.0125.606.01.965.012.779.0136.542.064.462.09.329.0182.330.017.470.08.698.04.600.035.976.038.270.07.881.09.741.08.276.017.351.0

Average.81,628,0
5,714,61.097.0150.027.054.02.765.0125.0
1,0-10,0
1 ,454",6

1,699,153,0
1.717.528.01.081.211.01.631.838.01.622.191.0

7,803,0
7.938.07.838.07.934.07.744.0

1,2597,6431,8208601,1456463737012,4937911,8525934931,820
306,0 22,501,0

153,03,494,0
4,281,0
3.976.04.693.04.367.04.747.0

1.877.07.905.08.466.02.853.06.009.0 25,930,0492.01.702.04.816.01.845.06.581.01.004.0765.02.038.0
73,009,0

290 0 24,919,0 08,190,0315.0 21,508,0 76.046.0275.0 21,296.0 80,440,0246.0 30,989,0 66,250,0
77.290.0 -3,481,0
72.166.0 -8,573,0
80.739.084.807.070.997.0

46.510.029.318.011.402.04.751.02.332.09.697.090.605.03.067.04.710.015.462.03.604.0 5,902,0*12.312.04.406.013.759.020.859.013.719.0

NationalBankCirculation.

125.0170.0
999,037,0

63,0
100,02,775,0

” 67", 6
” 75",6

Average.%800,01.951.04.959.02.92.8.0450.0388.050.04.709.03.756.01.189.0305.01.641.0
88.050.03.580.050.0674.04.991.0740.0

200.0450.0889.0350.0242.0405.0500.0399.0400.0267.0
18,897,0

40,0
5,0

292,375,0
291,743,0 2 tO,437.0 
2 1.909.0 2)3,614,0

24.620.0152.857.036.514.017.227.022.891.0187.622.07.476.014.021.049.859.015.825.036.957.011.859.09.864.036.523.0
624,115,0

27,04,822,0
4,894,0
4.885.04.908.04.924.04.938.0

0,643,027.983.013.912.05.334.0678.027.803.0138.0353.015.825.01.246.07.575.04.823.01.035.0 0,130,0
119,478,0

631,865,0 118,740,0617.401.0614.530.0635.424.0
2.615.643.0 _+ 52,717,0
2.011.130.0 +  52,087,0
2.589.049.02.538.277.02.551.229.0

121.043.0 122,168,120.526.1
143,269,—2,227
142,718—2,420
145,138145.686144,073

37,401,0

STATEMENTS OF RESERVE POSITION.
Averages. Actual Figures' *

Cash Reserve in Vault. Reserve in Depositaries TotalReserve. a Reserve Required. SurplusReserve.
Inc. or Dec.'ifrom Cash Reserve PrevlousiVeek In Vault. Reserve In Depositaries TotalReserve. b Reserve Required. SurplusReserve.

Inc. or Dec. fromPrevlousiVeek
Members FederalReserve Bank____State Banks*.............Trust Companies*__

Total Aug. 21-----Total Aug. 14-----Total Aug. 7-----Total July 31___

$341,378,00058.553.00074.745.000
$133,850,0007,803.00022,501,000

$475,228,00006.356.00097.246.000
8306,792,39052,627,50093,617,250

S168,435,61013,728,5003,628,750
$ i! $+  11.770,760 348.012.000 —668.300,' 57.504,000 —891,600 72,371,000

$138,647,0007,938,00024,919,000
S487,259,00065.442.00097.290.000

$310.109,69052,513,74094.779,750
$177,149,31012.928,2602,510,250

$+  9,283,640 +  59,920 —3.988,600
474.676.000 104,154,000 459.418,000; 159,977.000 444.496,000! 160,560.000416.821.000171.270.000

638.830.000 453,037,140 185.792.860619.395.000 443,813,000 175,582,000611.002.000 441,857,330169,204,670018.091.000 439.438,450178.052.550
+  10,210,860 478.487,000 + 0,377,330 475,096,000 —9,447.880 445,288,000 +  11,048,180 449,003,000

171,50-1,000160.573.000100.154.000172.470.000
049.991.000635.009.000605.442.000621.473.000

457,403,180448,436.140439,383,060441,088,950
192,587,820187.232,800100,058.340180,384.050

+  5,354,900 +  21,174,520 —14,325,710 +  7,458,100
* Not members of Federal Reserve Bank. .a This Is the reserve required on Net Demand Deposits In tho case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks Includes also the amount of reserve required on Net Time Deposits, which was as follows: Aug. 21, $944,850; Aug. 14. $929,450: Aug. 7, $928,100: July 31, $889,900.b This Is the reserve required on Net Demand Deposits In the case of State Banks and Trust Companies, but In the case of Members of the F’ederal Reserve Banks It Includes also the amount of reserve required on Net Time Deposits, which was as follows: Aug. 21, $954,650; Aug. 14, $929,350; Aug. 7, $929,700; July 31, $930,450.
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T h e  S ta te  B a n k in g  D e p a rtm e n t  ro p o rts  w e e k ly  fig u re s  

s h o w in g  th o  c o n d itio n  o f S ta te  b a n k s  a n d  t ru s t  c o m p a n ie s  
in  N e w  Y o r k  C i t y  not in the Clearing House, a n d  these a re  
s h o w n  in  th o  fo llo w in g  ta b le :
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATMENT.

{Figures Furnished by State Banking Department.)A ugust 21.Loans and Investments__________________________ 5502,512,200G old .................................................................................... 50,020,800Currency and bank notes________________________  8,550,500Total deposits_______________________________  748,257,500Deposits, eliminating amounts due from reserve depositaries and from other banks and trust companies In Now York City, and exchanges_________612,302,400Reserve on deposits......................     189,577,200Percentage of reserve, 31.7%.
RESERVE.

Differences from previous week. Inc. $2,889,900 Inc. 42,900 Dec. 145,800Inc. 1,217,600
Inc. 2,715,900 Dec. 3,326,500

------State Banks------  —Trust Companies—Cash In vaults.......................................$10,410,400 11.29% $48,160,900 9.51%Deposits In banks and trust companies 15,036,300 16.31% 115,969,600 22.90%
Total S25,446,700 27.60% $164,13'.500 32.41%
T h o  a ve ra g e s  o f  th e  N e w  Y o r k  C i t y  C le a r in g -H o u s e  b a n k s  

a n d  t ru s t  co m p a n ie s, combined w it h  th o se  fo r  th o  S ta te  b a n k s  
a n d  t ru s t  c o m p a n ie s  in  G r e a t e r  N o w  Y o r k  C i t y  o u ts id o  o f th o  
C le a r in g  H o u s e , c o m p a re  as fo llo w s  f o r  a series o f w e e k s  p a s t:

COMBINED RESULTS OF BVNKS AND TRUST COMPANIES IN GREATER NEW YORK.
We omit ciphers In all these figures.

Week ended— Loans and Investments DemandDeposits. Specie. OtherMoney.
TotalMoneyHoldings.

EntireReserve on Deposits.
$ S $ S S $May 29____ 3,002 089.5 2,935,261,3 414,392.3 80.733,9 495,126,2 780,230,1June 5 __ 3,014,410.7 2.957.997,7 422.433,7 80,039,2 502.522,9 789,217,0June 12......... 3.035,658.2 2.977,514,7 425,046,5 79,781,0 501.827.5 778,850.5June 19......... 3,050,140,8 2.995,498,0 439,905,1 73,257,9 513.103.0 795,476,0Juno 26____ 3,045,645,1 3,028,615,2 446,616,8 70,451,2 517,068,0 796,000,4July 3......... 3.105,038,2 3,083,954,0 435,726,5 72,230.4 507,956,9 789,700,3July 10......... 3,144.527,9 3,093,795,5 400.003,9 82.701,3 482,708,2 766,343,0July 17......... 3,145,394,3 3,124.117,8 407,474,4 84,165.2 491,039,0 777,173,8July 24____ 3,156.507,4 3.138,585,5 414,895.2 84,463,7 499.358,9 7$9,5S3,3July 31____ 3,158.608.0 3,147.009.8 419.001.4 84.187,0 503.1.88,4 806.203,6Aug. 7......... 3,184,089,5 3.101,053,4 419,236.5 83,077.0 502,313,5 799,090,0Aug. 14......... 3,192,566.3 3,172,513,5 434,942,9 83,149,3 518,092,2 812,298,7Aug. 21......... 3,227,324,2 3,227,946,4 449,279,8 83,967,5 533,247,3 828,407,2

In  a d d itio n  to  th e  r e tu rn s  o f “ S ta te  b a n k s  a n d  t r u s t  c o m 
p a n ie s in  N e w  Y o r k  C i t y  not in the Clearing H ouse"  fu rn is h e d  
b y  th e  S ta te  B a n k in g  D e p a rt m e n t ,  th e  D e p a rt m e n t  a lso  
p re s e n ts  a s ta te m e n t c o v e r in g  all th e  in s t itu t io n s  o f  th is  c lass 
in  th e  w h o le  S ta te . T h e  f ig u re s  a re  co m p ile d  so as to  d is t in 
g u is h  b e tw e e n  th o  re s u lts  f o r  N e w  Y o r k  C i t y  (G re a t e r  N e w  
Y o r k )  a n d  th o se  f o r  th o  re s t  o f th e  S ta te , as p e r th e  fo l lo w in g :  

F o r  d e fin it io n s  a n d  ru le s  u n d e r  w h ic h  th e  v a r io u s  ite m s  
a ro  m a d e  u p , see “ C h r o n ic le ,”  V .  98, p . 1661.

T h e  p ro v is io n s  o f th e  la w  g o v e rn in g  th e  re s e rv e  r e q u ire 
m e n ts  o f S ta te  b a n k in g  in s t itu t io n s  w e re  p u b lis h e d  in  th e  
“ C h r o n ic le ”  M a r c h  28 1914 ( V .  98, p . 9 6 8 ). T h e  re g u la 
tio n s  re la t in g  to  c a lc u la tin g  th o  a m o u n t  o f  d e p o sits  a n d  w h a t  
d e d u c tio n s  a re  p e rm it te d  in  th e  c o m p u ta tio n  o f  th e  re s e rv e s  
w e re  g iv e n  in  th e  “ C h r o n ic le ”  A p r i l  4 1914 ( V .  98, p .  1 04 5 ).

STATE BANKS AND TRUST COMPANIES.

Week ended August 21. State Banks 
in

Greater N . Y .

Trust Cos. 
in

Greater N . Y .

State Banks 
outside o f  

Greater N . Y .
Trust Cos. 
outside o f  

Greater N . Y .
Capital as of Dec. 24___ $24,550,000 S67,300,000 S10,913,000 $13,100,000
Surplus as of Dec. 24___ 39,269,500 151,327.000 13,749,700 11.225.000
Loans and Investments.. Change from last week. 352,638,100 +  563,800 1,287,950,300 +  9,306,600 135,782,900—87,500 199,873,000—24,700
Gold____ _____________ 44,535,200 109,086,000 +  6,010,800Change from last week. — 1,321,400 .................... ..................
Currency and bank notes. Change from last week. 24,130,400 +  206,200 16,157,900—6,657,100 : : : : : : : : : : : : : : : : : : : :

463,325,500 +  2,595,500 1,577,527,100 +  8,091,500 146,004,100 +  931,400 212,156,100—870,000Change from last week.
103.092,100— 1,572,100 349,306,700—5,405,100 27,907,300 +  1,190,700 31,363,800 +  197,800

'17.9% s 18%

Change from last week.
P. C. reserve to deposits. Percentage last week.. 27.7%28.1% 28.8%28.9% 22.2%20.1%

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

Non-Member Banks and Trust Companies.— F o llo w in g  is th e  re p o r t  m a d e  to  th e  C le a r in g -H o u s e  b y  c le a rin g  non
m e m b e r in s t itu t io n s  w h ic h  a ro  n o t in c lu d e d  in  th e  “ C lo a rin g -H o u s e  r e t u r n ”  o n  th e  p re c e d in g  page:

R E T U R N  O F  N O N - M E M B E R  I N S T I T U T I O N S  O F  N E W  Y O R K  C L E A R I N G  H O U S E .

CLEARINGNON-MEMBERS.
Week Ending Aug. 211915. .

Capital. NetProfits. Loans,Discounts.Investments dec. Gold. LegalTenders. Silver.

Nal.BankNotes [Reserve for State Institutions]|

Nat. BankNotes[NotCountedasReserve ]

Federal Reserve Bank Notes [Not Reserve]

ReservewithLegalDepositaries.

Excess Due from Reserve Depositaries.
NetDemandDeposits.

NetTimeDeposits.
NationalBankCirculation.I Nat. b’ks June 231 \State b’ks June 23/

Members of Fed’l Reserve Bank Battery Park Nat —  First Nat., Brooklyn National CIty.llklyn First Nat,. Jers. City Hudson Co. N., J. C. First Nat., Hoboken Second Nat., Ilobok.

$200,000300.000300.000400.000250.000220.000 125,000

S151.600 682,700649.600 1,287.200800,100681,500334,100

Average$2.045.0004.870.0004.866.0004.628.0003.849.0005.370.0004.129.000

Average.$94.000114.000159.000201.00077.000 124,00057.000

Average.$34.00029.00050.000 278,00012.000 18,000 49,000

Average.$39.000109.000108.00075.00056.00051.000 75.0C0

Average.$ Average.$4.0007.00013.00012.000 86,000 22,0005.000

A verage. %
ib',odd 10,000
"s',odd5,000

Average.$365.000568.000616.000464.000335.000331.000237.000

Average.$
367",666335.000 2,617,000545.000 28,000391.000

Average.$1.972.0004.439.0004.793.0003.868.0002.795.0001.966.0002.001.000

Average.S80,000
Average.$193.000293.000119.000391.000196.000215.000 98,000

...........

........... 2.851.0001.859.000
1,795,000 4,586,800 29,757,000 826,000 470,000 513.000

48.000439.000256.00020.000143.000118.000 200,000675.000109.000

149,000 30,000 2,916,000 4,718,000 21,834,000 4,790,000 1,505,000
State Banks.Not Members of the Federal Reserve Bank. Bank of Wash. Hgts. 100,000400.000300.000200.000 200,000 200,000 100,0001,600,000200,000

360,600731.700694.700183.000478.500 288,400514.000727.500 186,900

1.933.0007.488.0006.765.0001.278.0004.426.0003.295.0005.359.000 16,598,0003.039.000

113.000350.000453.000102.000574.000208.000389.000767.000192.000

6,000154.00047.000 9.00034.00036.00080.000133.000 38,000

16,00065.00091.000 8,00065.00035.00079.000 226,00029.000

89.000472.000424.00069.000343.000198.000345.000 1,077,000208.000

99,000544.000201.000123.0001.402.000377.000429.0001.431.000382.000

1.483.000 7,80S ,0007.077.0001.149.0004.322.0003.315.0005.742.000 17,944,0003.459.000

37,000 ........... ...........Columbia Bank-----
........... ........... 38Y.66686,000

hi",666

...........
New Nctberland----- 6,000

162",666 : : : : : :Mechanics’, Bklyn.. North Side, Bklyn..
Total......................

Trust Companies.Not Members of the Federal Reserve Bank. Hamilton Trust, Bkln Mechanics, Bayonne
Total......................

..........
3,300,000 4,165,300 50.181,000 3,148.000 537,000 2,008,000 614.000 199,000 6,000 3,225,000 4,988,000 52,359,000 528,000

500.000200.000 1,040,300275,100 6.648.0003.930.000 452,00097,000 8,00034,000 12,00064,000 54.00025.000 1,0004.000 267,00079.000 1,582,000306,000 5.344.0001.587.000 606,0002.189,000
700,000 1,315,400 10,584,000 549,000 42,000 76,000 79,000 .......... 5,000 346,000 1.94S.000 6,931,000 2 795,000

Grand aggregate___Comparison, prev’wk Excess reserve. Grand aggr’te Aug 14 Grand aggr'teAug. 7 Grand aggr'te July31 Grand aggr’te July24 Grand aggr’te JulylT

5.795,000 10,067,500 90,522,000—102,000 4,523,000—31,000 1,049,000—52,000 2,597,000 +  98,000 693,000-149,000 348,000 +  79,000 41,000—2.000 6,487,000 +  145000 11.654,000 +  214,000 81,124,000 +  826.000 8,113,000—667,000 1,505,000—7,000$122,6905.795.0006.395.0006.395.0006.395.0006.395.000

decrease10.067.50010.460.50010.460.50010.460.50010.460.500

90.624.00090.282.00089.678.00098.041.00098.276.000

4.554.0004.554.0001.570.0005.001.0004.942.000

1,101,000988.000995.0001.174.0001.162.000

2.499.0002.470.0002.666.0002.950.0003.079.000

842.000808.000654.000912.000859.000

269.000215.000452.000448.000708.000

43.00045.00057.00055.00057.000

6.342.0006.279.0006.280.0006.739.0006.774.000

11.440.00011.065.00010.589.00012.270.00012.355.000

80.298.00079.710.00079.707.00086.640.00087.518.000

8.780.0008.895.0008.873.00010.584.00010.584.000

1.512.0001.501.0001.507.0001.517.0001.514.000

Philadelphia Banks.— S u m m a ry  o f w e e k ly  to ta ls  o f 
C lo a r in g - IIo u s o  b a n k s  a n d  t ru s t  c o m p a n ie s  o f  P h ila d e lp h ia :

We omit two ciphers (00) in all these figures.
CapitalandSurplus. Loans. Reserve. Deposits.a Circulation. Clearings

$ $ $ $ $ SJuno 12............... 103,684,3 420.0.34,0 109.598.0 493.208 0 11.267,0 154.124.9June 19............... 103,684.3 419,067,0 113,048,0 49.8.91 1,0 1 1,273,0 158.619,8Juno 26............... 103,684,3 419.917,0 113,4,36,0 497,472.0 11,270,0 157,254,3July 3............... 103,684,3 421.583.0 1 11,281,0 500,467,0 11,265,0 199,174,7July 10_______ 103,684.3 421,239,0 113.026,0 496.280.0 1 1,211.0 130.789,2July 17_______ 103,684,3 422.884,0 114,109,0 506,446,0 11,264,0 108,838,0July 24............... 103.684,3 424.533,0 114,811,0 503.808,0 11,252,0 152,015,6July 31............. 103.684.3 425.398,0 1 14,109.0 503.280.0 11.230.0 148,913.0Aug. 7 _ 103.684.3 426,702,0 115.946,0 505.092,0 11,224,0 157,813,4Aug. 14_______ 103,684,3 429,948,0 117,853,0 511,867,0 11,261.0 152,237,9Aug. 21............... 103,684,3 431.769,0 119.090,0 512,880.0 11,255.0 151.546,2

Boston Clearing-House Banks.— W e  g iv e  b e lo w  a 
s u m m a ry  s h o w in g  th o  to ta ls  f o r  a ll th o  ite m s  in  th e  Boston 
C le a rin g -H o u s e  w e e k ly  s ta te m e n t fo r  a  series o f w e e k s :

BOSTON CLEARING HOUSE MEMBERS.
Aug. 21 Change from Aug. 141915. previous week. 1915. Aug. 7 1915.

Circulation................................Loans, dlsc’ts & Investments. Individual deposits, Incl.U.S.Due to banks_____________Time deposits____________Exchanges for Clearing HouseDue from other banks_____Cash reserve_____ ________Reserve In Fed. Res’ve BankReserve with other banks__Reserve excess In bank____Excess with reserve agent__Excess with Fed. Res’ve B’k.

$9,087,000 Inc. S2.000256,824,000 Inc. 1,059,000190.074,000 Inc. 419,000106,793,000 Dec. 3,134,0008,067,000 Dec. 68,0009,851,000 Dec. 681,00029,083,000 Dec. 344,00022,354,000 Dec. 138,0009,9.30,000 Dec. 472,00041,640.000 Dec. 1,807,0008,376,000 Dec. 144.00027,662,000 Dec. 1,813,0002.941,000 Dec. 475,000

,085,000 $9 ,765.000 254 ,655.000 190927.000 113135.000, 8 ,532.0001 11427.000, 27492.0001 23 ,402,000 10 ,447.000 ,520.000 ,475.000 ,416,000

081,000532.000 .105,000208.000132.000774.000580.000 ,197.000 ,554.000 .843,000 ,229.000 .875,000 ,570,000
a Includes Government deposits and tho Item "due to other banks” (Aug. 21, $148,491,000): also "Exchanges for Clearing House” (Aug. 21, S12,131,000). Duo from banks Aug. 21, $52,788,000.

Imports and Exports for the Week.— See t h i r d  page 
p re c e d in g .
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\nnhtts? (fynzetU,
Wall Street, Friday Night, Aug. 27 1915.The Money Market and Financial Situation.— T h e

p o s s ib ili ty ,  o r  w h a t  f o r  a  t im e  seem ed a  p r o b a b il it y ,  th a t  
d ip lo m a tic  re la tio n s  b e tw e e n  th is  c o u n t r y  a n d  G e r m a n y  
w o u ld  bo s e ve re d  as a  re s u lt  o f th e  la t t e r ’s re c e n t n a v a l o p e ra 
tio n s , ca u se d  a r a t h e r  v io le n t  s h o c k  in  W a l l  S tre e t, e x te n d in g  
o v e r  th e  w e e k -e n d . A t  n o  t im e  w e re  th e  m a rk e ts  in  a  p a n 
i c k y  c o n d it io n , b u t  th r o u g h  S a t u rd a y  a n d  M o n d a y  a  p e r
s is te n t s e llin g  m o v e m e n t  w a s  in  fo rc e  re g a rd le s s  o f s te a d ily  
d e c lin in g  p ric e s. O n  T u e s d a y  m o rn in g  th e  n e w s  fro m  W a s h 
in g to n  w a s , h o w e v e r ,  re a s s u rin g , a n d  th e  resp on so  th e re  to  
a t  th e  S to c k  E x c h a n g e  w a s  in s ta n ta n e o u s  a n d  s u b s ta n tia l.

L a t e r  r e p o rts ,  in d ic a tin g  th e  G e rm a n  G o v e rn m e n t ’s re a d i
ness to  re s p e c t th e  r ig h ts  o f n e u tra ls  in  fu tu re ,  re m o v e , w e  
h o p e  p e r m a n e n t ly ,  th e  m o s t d is tu rb in g  e le m e n t in  th e  in t e r 
n a t io n a l s itu a t io n . A s  th is  n e w  a tt it u d e  o n  th e  p a rt  o f  th e  
G e rm a n  G o v e rn m e n t  a ffe c ts  a ll n e u tra l peo ples, its  g oo d  re 
s u lts  w i l l  be  w id e ly  fe lt  a n d  a p p re c ia te d . I n  v ie w ,  th e re fo re , 
o f th e  im p o rta n c e  o f  th is  m a t t e r ,  i t  seem s t h a t  g re a t c re d it  is 
d u e  P re s id e n t  W ils o n  f o r  a d h e rin g  s t r ic t ly  to  th e  p o s itio n  he 
to o k  in  th e  b e g in n in g  o f  th e  d ip lo m a tic  co rre sp o n d e n ce  re 
la t in g  th e re to . H e  h a s  e n d e a re d  h im s e lf to  people  o f  th e  
w h o le  c o u n t r y  o f  e v e r y  ra c e , n a t io n a l it y ,  p a r t y  o r  cre e d .

C o m p a re d  w it h  th e  a b o v e -m e n tio n e d  m a t t e r ,  a ll else seem s 
t r i v ia l  a n d  li t t le  a tt e n t io n  h a s  been p a id  to  th e  fa c t  th a t  
s te r lin g  e xc h a n g e  d e c lin e d  to  a  n o w  lo w  re c o rd  p ric e , o r  th e  
step s to  be ta k e n  to  r e lie v e  th e  e xc h a n g e  m a rk e t.  T h e  la t te r  
in c lu d e  s h ip m e n ts  o f  g o ld  f ro m  th e  o th e r  s id e, a n d  th e  a n 
n o u n c e m e n t t h a t  a p a r t y  o f s e ve ra l B r it is h  a n d  F r e n c h  b a n k 
ers a n d  fin a n c ie rs  m a y  be e xp e c te d  to  a r r iv e  h ere  soon f o r  th e  
p u rp o se  o f d is cu ss in g  th e  s itu a tio n  w it h  N e w  Y o r k  b a n k e rs , 
a n d , i f  p o ssib le , a d o p tin g  m e a su re s  o f  re lie f.

T h e  p la n  d isclo sed b y  S e c re ta ry  M c A d o o  to  d e p o s it G o v 
e rn m e n t fu n d s  in  S o u th e rn  b a n k s  f o r  th e  b e n e fit  o f c o tto n  
g ro w e rs , a tt ra c te d  l i t t le  a tte n t io n , as d id  th e  g iv in g  o u t  o f 
t ra f f ic  r e t u rn s  b y  th e  U n io n  P a c ific  a n d  S o u th e rn  P a c ific  
r a i lw a y s ,  s h o w in g  t h a t  these tra n s c o n tin e n ta l lin e s  a re  
p r o f it in g  b y  th e  E x p o s it io n  o r  o th e r  n e w  b u sin e ss. R e p o rts  
f ro m  th e  iro n  a n d  ste e l in d u s t r y  c o n tin u e  to  s h o w  in c re a s in g  
b u sin e ss a n d  b e tte r  p ric e s , a n d  th e re  has been a  s h a rp  a d 
v a n c e  in  c o p p e r m e ta l b o th  h e re  a n d  in  th e  L o n d o n  m a rk e t,  
d u e , o f c o u rs e , to  a  s tro n g e r  d e m a n d .

T h e  u s u a l w e e k ly  r e p o rt  o f th e  B a n k  o f F ra n c e  s h o w s a 
decrease o f  $25,000,000 in  its  g o ld  h o ld in g s , a  la rg e  p a r t  o r  
th e  w h o le  o f w h ic h  is d o u b tle s s  d e s tin e d  to  a r r iv e  h e re , as 
th e  B a n k  o f E n g la n d  r e p o rts  a  g a in  o f less th a n  a  m il l io n .Foreign Exchange.— S te r lin g  e xc h a n g e  h a s  o nce a g a in  
e s ta b lis h e d  a n e w  lo w  re c o rd  f o r  th e  c u r re n t  m o v e m e n t, de
m a n d  b ills  o n  F r i d a y  b e in g  q u o te d  as lo w  as 4 6 3 % . T h e  
fo re ig n  e xc h a n g e  s itu a tio n  as a  w h o le  a p p e a rs  to  be a w a itin g  
th e  re s u lts  o f  th e  a p p ro a c h in g  co n fe re n c e s to  be h e ld  b e tw e e n  
re p re s e n ta tiv e s  o f E n g l is h  a n d  F r e n c h  fin a n c ie rs  a n d  N e w  
Y o r k  b a n k e rs . _

T o - d a y ’s ( F r i d a y ’s ) a c tu a l ra te s  f o r  s te r lin g  e xc h a n g e  w e re  
4 5 8 % @ 4  59 f o r  s i x t y  d a y s , 4 6 3 % @ 4  6 3 %  f o r  ch equ es a n d  
4 6 3 % @ 4  6 4 %  f o r  ca b le s. C o m m e rc ia l o n  b a n k s , n o m in a l, 
a n d  d o c u m e n ts  fo r  p a y m e n t ,  n o m in a l. C o t t o n  f o r  p a y m e n t, 
n o m in a l, a n d  g ra in  f o r  p a y m e n t ,  n o m in a l.

T h e r e  w e re  n o  ra te s  f o r  s te r lin g  p o s te d  b y  p ro m in e n t  b a n k 
e rs  th is  w e e k .

T o - d a y ’s ( F r i d a y ’s) a c tu a l ra te s  f o r  P a ris  b a n k e rs ’ fra n c s  
w e re  n o m in a l f o r  lo n g  a n d  6 00 f o r  s h o rt.  G e rm a n y  b a n k e rs ’ 
m a rk s  w e re  n o m in a l f o r  lo n g  a n d  8 1 %  f o r  s h o rt.  A m s t e r 
d a m  b a n k e rs ’ g u ild e rs  w e re  3 9 %  f o r  s h o rt.

E x c h a n g e  a t  P a ris  o n  L o n d o n , 2 7 .7 5 % fr.; w e e k ’s i*ango 
2 7 .3 5 fr. h ig h  a n d  2 7 .7 5 % fr. lo w .

E x c h a n g o  a t  B e r l in  o n  L o n d o n  n o t  q u o ta b le .
T h e  ra n g e  f o r  fo re ig n  e xc h a n g e  f o r  th e  w e e k  fo llo w s  :

a n d  W e s tin g h o u s o  5s n e a r ly  2— a ll o f  w h ic h  h a v e  b e e n  c o n 
sp ic u o u s  f o r  a c t i v i t y  as w e ll.  #

D e c lin e s , o n  th e  o th e r  h a n d , a re  in  th e  case o f  a ll a c t iv e  
issu es o n ly  f ra c t io n a l.United States Bonds.— Sales o f G o v e rn m e n t  b o n d s  a t  th e  
B o a r d  in c lu d o  $4,000 4s co u p , a t  1 0 9 %  to  110; $1,000 4s re g . 
a t  109; $500 3s c o u p , a t  101, a n d  $500 3s re g . a t  1 0 0 % . For 
to-day’s prices of all the different issues and for weekly range see 
third page following.Railroad and Miscellaneous Stocks.— T h e  s to c k  m a r k e t  
h a s  been d e c id e d ly  e rra t ic  d a y  b y  d a y  th is  w e e k . P ric e s  
d ro p p e d  p r e c ip it o u s ly  o n  M o n d a y ,  w h ic h , w h e n  a d d e d  to  
th e  d e clin o  a n n o u n c e d  a t  th e  close la s t  w e e k , le f t  a  w id e  g a p  
b e tw e e n  M o n d a y ’s lo w  q u o ta tio n s  a n d  th o s e  o f  a  w e e k  p re 
v io u s , a m o u n t in g  in  s e v e ra l cases to  8 to  20 p o in ts . I n  th e  
re a c tio n  w h ic h  s u b s e q u e n tly  to o k  p la c o , h o w e v e r ,  a  la rg e  
p o rt io n  o f  th is  d e c lin o  w a s  re c o v e re d  a n d  a  co n sid e ra b le  
n u m b e r  o f issues e s ta b lis h e d  n e w  h ig h  re c o rd s . T h e s e  
v e r y  w id e  f lu c tu a t io n s  h a v e , o f  co u rs e , b e e n  in  th o  m a n u 
fa c tu r in g  s to c k s , w h ic h  h a v e  o f la te  b e e n  c o n sp ic u o u s . 
R a i lw a y  sh a res  p a rtic ip a te d  in  th e  m o v e m e n t  o n ly  in  a m o d 
e ra te  dog re e . F i n a l  re s u lts , h o w e v e r ,  a re  r e la t iv e ly  s im ila r  
in  b o th  g ro u p s . .

T o - d a y ’s m a rk o t  w a s  o ne o f th e  t w o  m o s t a c t iv e  o f th e  
w e e k  a n d  g e n e ra lly  s tro n g . A  c o n sid e ra b le  lis t  o f issues 
m o v e d  u p  e a r ly  in  th o  d a y  a n d  re a c te d  la te r  o n  lib e ra l sales.

T h o  ra n g e  c o v e re d  b y  a c t iv e  r a i lw a y  sh a res  d u r in g  th a  
w e e k  has n o t  b e e n  e x c e p tio n a lly  w id e  e xc e p t in  a  fe w  casos. 
R e a d in g  h a s c o v e re d  6 %  p o in ts , U n io n  P a c ific  5 % ,  S o u th 
e rn  P a c ific  n e a r ly  5, C a n a d ia n  P a c ific  6 % ,  B a lt im o re  &  
O h io  4 % , R o c k  Is la n d  3, L e h ig h  V a l le y  3 % , N e w  H a v e n  
3 % ,  N o r t h e r n  P a c ific  3 %  a n d  N e w  Yoi* k C e n t r a l  3.

T h e  in d u s tr ia ls ,  h o w e v o r,  s h o w  q u ite  a  d if fe re n t  re c o rd . 
B o th le h e m  S te e l has c o v e re d  a  ra n g o  o f 22 p o in ts , B u t t e  &  
S u p e rio r  21, G e n e ra l M o t o r s  23, N e w  Y o r k  A i r  B r a k e  2 6 % , 
S tu d e b a k e r  24, T e n n .  C o p p e r  18, A llis - C h a lm o rs  10 a n d  m a n y  
o th e rs  f ro m  5 to  10 p o in ts .

For daily volume of business see page 685.
T h e  fo l lo w in g  sales h a v e  o c c u rre d  th is  w e e k  o f sh a ro s  n o t  

re p re s e n te d  in  o u r  d e ta ile d  lis t  o n  th e  pagos w h ic h  fo llo w :

STOCKS.Week ending Aug. 27. SalesforWeek\
Range for Week. Range since Jan. 1.

Lowest. Highest. ' Lowest. Highest.
American Express........... 300 95 Aug 27 96 Aug 27 83 Feb 100 AugAm Writing Paper pref- 200 8 Aug 25 8% Aug 24 5 July 15 Apr
11 rown Shoe, pref........... ioo! 75 Aug 26 75 Aug 26 64 Aug 82 Aprnutterick_____________ 90 21% Aug 24 27% Aug 24 27 Feb 32% AprCase (J I), pref_______ 200 78 K Aug 26 78% Aug 26 74% June 83 K AprCent & So Amer T eleg.. 31125 Aug 23 125 Aug 23 110 Jan 127 JulyChlcago *  Alton______ 300 15 Aug 25 15% Aug 25 8 Aug 15K AugPreferred___________ ioo! 22 Aug 26 22 Aug 26 U K Feb 22 AugCluett, Peabody______ lOOj 60 Aug 25 60 Aug 25 55 Apr 60 AugComstock Tunnel_____ 3,400 8c. Aug 27 9c. Aug 27 7c.' May 21c. JuneCrex Carpet__________ 40 Aug 27 40 Aug 27 40 June 49 MayDetroit U nited_______ 180 61 % Aug 24 61 % Aug 24 52 K Apr 62 AugE I du Pont Powd, pref- 20100 Aug 24 100 Aug 24 90K Apr 100 AugEastman Kodak______ 1 605 Aug 27 605 Aug 27 605 Aug 605 AugKings Co El Lt & P ow .. 10! 124 Aug 27 124 Aug 27 120K Mar 125K AugNashvllle Chatt & St L. 200 120 Aug 21 120 Aug 21 120 June 126 JanNorfolk Southern_____ 200 17 Aug 25 17 Aug 25 15K May 25 FebOntario Silver Mining.. 3,325 3% Aug 25 4% Aug 25 2 Feb JunePettlbonc-Mulliken___ 100 65 Aug 23 65 Aug 23, 15 Mat 75 July1st preferred............... 100 91 Aug 23 91 Aug 23 83 May 93 AugSloss-Sheff S & I, pref.. 100 89 Aug 24 89 Aug 24 85 May 93 AugSo Porto Rico Sugar___ 350 75 Aug 26 100 Aug 27 40 Feb 100 AugTexas Co full pd rects. 200 137 Aug 25 140 Aug 27 123 June 140 AugUnlted Dry Goods, pref. 650 50 Aug 23 50% Aug 27 50 Aug 59 MarU S Realty & Impt......... 100 37 Aug 23 37 Aug 23 33 Aug 50 JanU S Reduction & R cfg.. 2,200 2 Aug 26 4% Aug 27 IK Apr 10% June

Preferred ..................... 2.700 4% Aug 27 6% Aug 27 1 Apr 10K JuneWells, Fargo & Co......... 705! 106 Aug 23 107 Aug 21 77 K Jan 110K Aug
Westinghouso Air Brake 10-284 Aug 26 284 Aug 26 280 Aug 284 Aug

Outside Market.— T h e  “ c u r b ”  m a rk o t  w a s  less a c t iv e  
th is  w e e k , th o u g h  p ric e s  m a d e  s h a rp  a d va n c e s . T h e  w a r  
s to c k s  w e re  e s p e c ia lly  fa v o re d . E le c t r ic  B o a t  issues a ll 
m a d e  n e w  h ig h  re c o rd s . T h o  c o m . sold  d o w n  a t  f i r s t  f ro m  
445 to  410, b u t  m o v e d  u p w a rd , re a c h in g  515 to - d a y , w it h  th e  
closo a t  510. T h e  p re f. a d va n c e d  fro m  437 to  505. T h e  
n e w  p re f.,  w .  i., w a s  h e a v i ly  t ra d e d  in  d o w n  f ro m  46 to  42, 
th e n  u p  to  5 1 % , th e  close t o - d a y  b e in g  a t  5 1 % . C ra m p  
S h ip b u ild in g  w a s  co n sp ic u o u s fo r  a g a in  o f 21 p o in ts  to  89, 
re a c tin g  f in a l ly  to  83 % . C a n a d ia n  C a r  &  F d y . c o in , d ro p p e d  
f ro m  100 to  90 a n d  ra n  u p  to  112, w i t h  th o  f in a l tra n s a c tio n  
t o - d a y  a t  104. T h e  p re f.,  a fte r  a loss o f 3 p o in ts  to  114, 
m o v e d  u p  to  123 a n d  ends th e  w e e k  a t  116. C a n a d a  S teel 
a d va n c e c f f ro m  26 to  3 6 %  a n d  closed t o - d a y  a t  3 5 % . A m e r .  
Z in c ,  L e a d  &  S m e lt, w e a k e n e d  f ro m  51 to  4 9 % , th e n  r e c o v 
e re d  to  5 6 % . D r ig g s - S e a b u ry ,  w .  i . ,  re a c te d  som e 5 p o in ts  
to  88, b u t  a d va n c e d  s u b s e q u e n tly  to  98, th o  f in a l fig u ro  to 
d a y  b e in g  97. I n t e r .  M o t o r s  c o m . a fte r  e a r ly  loss fro m  24 to  
21, sold u p  to  32 a n d  closed t o - d a y  a t  31. T h o  p re f. im p ro v e d  
a b o u t 11 p o in ts  to  59. I n t .  N ic k e l  c o m . eased o ff  a t  f ir s t  
fro m  164 to  161, th e n  m o v e d  u p  to  180. K e lly -S p r in g f ie ld  
T i r o  c o m ., a ft e r  a  d ro p  fro m  176 to  170, r a n  u p  to  180 a n d  
ju m p e d  t o - d a y  to  85. O il  s to c k s  w e ro  q u ie t  a n d  f ir m .  
S ta n d a rd  O il  o f N .  J .  w a s  p ro m in e n t; i t  d e cline d  fro m  429 
to  423, th e n  m o v e d  u p  s h a rp ly  to  451.' P ra ir ie  O il &  G a s  
d e clin e d  f ro m  390 to  377 a n d  so ld  u p  to  405, c lo s in g  t o - d a y  
a t  404. S ta n d a rd  O i l  C o . (C a li f . )  w o n t  u p  f ro m  3 0 0 to3 0 8 , 
th e n  d o w n  to  295, re c o v e rin g  f in a lly  to  306. C o p p e r  s to ck s  
w o re  s tro n g . C h i l i  C o p p e r sold d o w n  fro m  1 8 %  to  18 a n d  u p  to  
1 9 % , clo s in g  t o - d a y  a t  1 9 % . K e n n e c o tt  C o p p e r, a fte r  a lo s s o f  
som e 3 p o in ts  to  4 3 % , a d va n c e d  to  5 0 %  a n d  ends th o  w e e k  
a t  5 0 % . I n  b o n d s , D o l.  &  H u d .  n e w  c o n v .  5s w e ro  d o a lt in  
fo r  th o  f i r s t  t im e  b e tw e e n , 1 0 2 %  a n d  1 02 % . K e n n e c o tt  
C o p p e r  6s w e re  tra d e d  in  b e tw e e n  140 a n d  l5 0 . I n t .  M e r c .  
M a r in o  n e w  5s rose fro m  74 to  7 7 % .

O u ts id e  q u o ta tio n s  w i l l  be fo u n d  o n  page 685.
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For record  o f tales du rin g  the  week o f stocks usually Inactive, see p reced ing  p age.

STOCKS—HIGHEST AND LOWEST SALE PRICES.
Saturday Aug. 21.

10018
99

*101%
7912

*70l2
8312

147%
*250
*43
117S
29
80

12112 
*125 
*101 

2112 
*115 
*125 
*30 
*55 
*20 
*40 
*35 

*139 
*410 

§5% 
7

20-18 
41-18 

*31lieu
3912 

10058 
19% 
7214 
19»2 

*7212 
25l2 

*57l2 
012 

*17 
1417g 
*33 

*111 
•125 
*14 
*28 

*117 
*120 

7
lfll4
278

*14
*5
88I4
02
2412

*100

105*2
10Sl2
*70
*90
1451s
*80
*81

*%
38

*4%
•8
*5*4

13%
31*4
80is

102%
145s
40%

0 l2
50%
*1
*8

*90
12718
81*2
17
32»4

*2
*%

•34

32i2
34%
05i2
55

♦90
58

*80*
*io6"

50
105
03

*11014
148
1177g
48

*90
7

34
23
1512
3514
49*2

*98
*23
*80
77l2

*105
*147
*103

4012
107*2

*114
121%
223*2

•107
34*2
90*2
07

IOU4
99

103
Si's
71
84

14878 
325 
41 
117s 
29'8 
81*2 

121*2 
128 
170 
24 

125 
150 
35 
73 
28 
52 
45 

1391 
425

2078
74
20*4
00

0*2
22

1417g 
30 

114 
128 

10 
39 

119 
127 

7 
17 
3 

23 
0 

893 
03 
25

67
55
93
02
90

105
179

07
118
155

Monday Aug. 23.
Tuesday Aug. 24.

tVedne.Aug.
100 100% 101 101% 101%
*98 99 *9.8 99 98%
102 102 *101 103 *101
78*s 80 S0% 81*s 81%

*70*2 71 *70*2 70% 71
83*2 84% 84% 81% 84%

146% 148% 148 149% 150
*250 325 *250 325

42*2 43% 43% 44 45
11% 11% 11% 12 *11*2
29 29% 29% 29% 29%
80*s 81% 81% 82 82%

*120*2 122% *120% 123% *120*2
121% 125*2 *125 127 126%

*160 170 *100 170 *100
217g 24% 21 23% 21%

*112 120 *115 120 *112
§130 130 *125 150 *125
*30 35 *30 35 *32* 80 *55 75 *55
*25 28 *25 28 *26
*40 52 *46 52 *40
*35 45 *35 42 *35
1387g 139 140 140 140

*400 427 *405 425 *400
*5 6 *5 8 *1
9 9 9% 9*4 10

20*s 267g 20*2 27*s 27%
40% 42% 42 42*s 42%

*31% 34 *33 35 34%
110 117 110% 117% 117%
38% 40% 40% 41% 42%

101 101 102 102% 103*2
19*4 19% 20 20 20*4
71% 73 72% 73 72%
19% 20 20 20% 20%
74% 75 *72 73 *73
24% 26 25*2 27 26%

*57 60 *56 60 *57
*8 9 *6 8 *6%

*17 21 ♦17 22 *17
140 141*2 140% 141% 142%
*33 36 *33 30 36
111 112*8 *112 114 *113

*125 128 *125 128 *126
15 15 *13*2 10 14

* 40 *25 40 36
*115 120 116 118% *118
*120 120 *120 125 *120

7 7% *7 8 8
*16*2 17*2 *16 20 17*4

2% 3*4 3 3% 3*8
*14 23 *14 23 *14
*5 5% *5 6 *5
88 89 89*4 89% 89%
61 02 02 02 64%
24% 25 25 25*2 25%

104% 105% 105% 105% 107
*80 90 *80 90 *80
101% 105% 105% 106% 107
108*4 108% 108% 10,8% 108%
*70 72 *70 72 *70
§90 90 90 90
144% 1407g 146 148 147%
*80 84 *80 84 *80
*81 85 *81 85 *81

>4 h >4 h >4
% % % % %

*4% 5% *4% 5 5
♦8 11 8 8 9
*5 6 4% 4% 5*2* 14 *__ 14 *__

* 28 * 32 *
*13% 13% *13% 14 14%
31 31*2 31*g 32*2 *32
85% 88% 87% 88*2 89%

§102% 102%
14% 15 15 15 15%
48 47 *46% 4.8 47%
*9 10 *9*8 9*2 9*2
50% 51% 51% 61% 51
*1 3 ♦1 3 *1
*5 7*? *0 7% *0

*91 92 91 91 *91
125% 1287s 127% 128% 129%
81% 81% ♦8 l*s 81% 81%
17 17 18 19 19
31 33 35 35% 35%

*4 **S >4 *
% *% *4 *4

25 25 *23 25 25
*% % *% 1 1

*2 4 *2 3*2 *2
*7s \U 1 1 1*2

34% 35 *30% 35 35

32 32% 32% 32% 32%
30% 35% 31% 37*s 38*2
04 00 06 67*2 69
54 54 55 56% 57

*90 93 ♦90 93 *90
57% 60*2 61 63% 64

*85 no *90 91 *88
*100 106 *100 107 *100
* 179 *150 179 *170

52% 58% 50*2 59*4 60%
105% 108 105% 105% 105%
01 04*4 63*2 67 68%

*116% 118 ___
147% 153 150 154*2 149

*110 118 *110 118 *117
48% 49 50 50 50%

*97 99 *97 99 *97
6% 7 7 7*4 7*2

♦33 34 34% 35*2 36
22% 23 23% 23% 23%
15% 13% 17% 18% 17*2
33 36 34 35% 34%
48 60% 49% 53% 54
90% 90*4 *95 98 97

5 5 *5 0% *5
*23 20 *21 27 *21
*80 81 80 80 *80
70*4 78 77% 78% 79%

105*2 105*2 105% 105*2 105*2
*146 150 *140 150 *140
*103 10.8 *103 10,8 *103

45% 51*2 49 52*s 52
107% 103 10.8*2 109% 110

115 115
122 122 122 122 122%

*220 228 *220 228 *221
*106*2 107*2 *100% 107*2 *106*2

33% 34% 34 34% 35
89% 89% 90 90*2 91*8
06% 69*4 68*2 69% 69%

102*4
98%

101
8278
71 
85

15212
46 " 
12
30
82%

123*2
1261s
170
24

120
135
35
75
28
52
42

140
425

7
10*2
2878
44-38
35

11878 
431* 

103*2 
20% 
73 ls
201i
73*2
27«4
58
9

21
143%
44

114
128

14*4
30

120
127

8%
19*8
SSg

17
0

91
0434
203s

107
90

107*2
109*2
72
96

150%
84
85

1,

da
9
038

16*2
30
1478
32%
90's
16
48
1034
5M8
3
7

92
131*2
81*2
19*2
30*2

*8

20
1
5l-’4

35

33*8
40
70
57
93
667g
91

107 
179
0212 

100 
69%

1521*
118
51*2
99

8
30 3s 
24 
18% 
34*2 
55*2 
97 

6 
27 
81 
80*2 

10578 
150
108 
53

11 Ms
12234
228
107*235-3891*8

71*2

Thursday Aug. 20.

10 M899
5102*2

82*8
71
84*2

151*4
*250

4578
' 36"
82*2

120*2
*120

101
22*8

112125*32
*00
*27
*47*2
*35
140

*405
*4*2
934

28
43*4
34*2

118
42*8

103
20*2
74 
20*2
75 
20r>8 
57*8 
*0-3s

*17
143
*40
l 20 '

14
*31
118

■120
8*4

*17*2
4*2

*14
6

90-38
03*8
20*8

107
*80
1073s
10,8%
*70*2
HS^
*80
*82

>4
»8

57810*4
6

*14
*32
893s

102
99

102*2
8234
71 
84?8

152*2
350
45%
30 " 
82% 

122 
128 
170 
23*4 

120 
135
35 
05 
28 
52 
42

14058
425

7
934

28*2
44
3434

11S34
427g

103-34
2 M4
75
2M4
75*2
27*4
57*8
9

22
143*8
44

130
14
36 

118
120

8*4
19
5

20 
0

90*2
04
20*8

1073S
107**4
109*8
72 
90

1493s
84
85

1,
38

6
10*4
6

10*2
34
15 
3234 
90

15%
*4734

10*4
51*2
3

*6
*91
130*4
*81%

197S
30*2

*8

16*4
50
10**8527g
3
892

131
82
22
3S%

*8
*8

Friday Aug. 27.

10 Mg 
*98 
103 
82 
7034 
8 Mg 

15Mg 
*250 

45*2 
*1M4 
30 
823g 

121 
*120 

100 
2134 

110 
125 
*32 
55 

*27 
*48 
*35 

zl40 
*400 

*4 
9

28*8
43-38
35

118
42*8

*101
21*4
7434
21

*75*2
205s
57*2
*6%

*17
142*2
*40
114
127*4
*13
32

*110
*120

*7
*17*4

4
*14
*5
90*8 
6213 
257g 

*107 
*S0 
107*2 
108*2 
*70*2 * __ 
148*2 
*80 
*82

%
*2*-M4

*8
*434

*10*
"l434
*32*2
89%

102*4
100
103
823g703,|
85*4

152*2
300
4578
12*4
30*2
823S

121
128
170
22%

120
140
35
55
28
53
45

140
425

6
9*4

28*2
44 
35

11334 
43% 

1013.1 
2 Mg 
75*2 
21* 
70 
20% 
57*2 

8 
22

143*8
45

114*2
127*4

14*2
32

118*2
125

8
19*4
47g

20
6

91
02*8
20

109
108
109
72
90

1495s
84
85

3g
58

534
11
0

16*2
35
14*4
33
90

25 25*2 25% 26 1,600
1 1 *% 1*4 300

*2 4 *3 6
2 2 2 % 3 800

*34 35 *33 35 400

3214
38*4
09*2
57

*90
04*2

*80
‘ 100
1
~6 l"

33*8
39*2
70
58-38
93
6034
90

100
178
03%

106 108 108
08% 70*4 09

*118% 121 *116%
149% 151 151

*117 118 *117
51% 51% 51%

*97 100 *97
8 8% 8%

30*8 37 37
24 24 24
17% 18 17*2
34 34 34%
54 54% 53%

*96 99 *96
*5 6 *5
25 25 *24

*80 80% 80*2
79% 82% Z80%

*106 107
*140 150 *140
*103 108 *103

52% 54 52%
109*2 111 *109

*114 120 *115
123 123*2 123*2
224% 227 225

*106*2 108 ♦100*2
35% 35*2 *34%
91 91 §91*2
70% 72% 72%

15%
*48*4

10
52*2
3*2
7

*90*2
130*2
§82
22*4
38*2

15%
49*2
10*4
54
3*2
7

92
131%
82
24%
42%

33
38%
09*2
59
93
65
89

*100

' 06%

33%
41*2
71*2
00
93
06*8
89

107
17702*4
100
73*4

118
151*4
11852%
100

8*2
37*2
21*2
20*2
39
56
98

6
20
80*2
82*4

107 
150
108 
53*2

111
120
124225
107*2
35*2
91*2
743.,

Sales of the
WeciShares.

153,000

800

150
,500

1,200
1,330

39,800
170

5.400 
1,700 
3,300

13,700
200
100
100

68,000
500

55,400
22,200

1.400 
100

8,600
97,950
14,200
0,800

125
48,230

100

262,400
5,300

80,400
9,980

100
5,710
0,300
4,000
2,050

60,900
10,701)
37,350

300
200
100
300

39,400
1,100

14.225
4,200

100
2,850

430
2,300

920
201,150

STOCKS
NEW YORK STOCK 

EXCHANGE

Railroads
Atchison Topeka & Santa Fe.

Do pret________________
Atlantic Coast Line B R____
Baltimore & O h io ...________

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 Western__

Do pref________________
Chicago Rock Island & Pacific 
Chicago St Paul Minn & Om ..

Do pref________________
Cleve Cln Chic & St Louis__

Do pref........................ .....
Colorado & Southern________

Do 1st pref_____________
DO 2d pref______________

Delawaro & Hudson_________
Delaware Lack & Western__
Denver & Rio Grande.............

Do pref________________
Erie.................. — ---------------

Do 1st pref_____________
D 2d pref______________

Great Northern pref_________
Iron Ore properties________

Illinois Central.............. .........
Interborough Consol Corp.vtc

Do pref...... ......... ........
Interboro-Metropolltan v t ctf

Do pref________________
Kansas City Southern........ . .

Do pref________________
Lake Erie <ft Western________

Do pref________________
Lehigh Valley..____ _______
Long Island________________
Louisville & Nashville_______
Manhattan Elevated------------
Minneapolis & St Louis______

Do pref........................—
Minn St P & S S Marie..........

Do pref________________
Missouri Kansas & Texas------

Do pref________________
Missouri Pacific____________
Nat Ilys of Mexico 1st pref__

Do 2d pref___________
N Y Central & Hudson River
N Y N II & Hartford___
N Y Ontario & Western..
Norfolk & Western............

Do adlustment preferred.
Northern Pacific____________
Pennsylvania_______________
Plttsb Cln Chic & 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 (when Issued)..

Southern Railway___________
Do pref........ ............... .....

Texas A Pacific_____________
Third Avenue (N Y )________
Toledo St Louis A Western__

Do pref________________
Twin City Rapid Transit___
Union Pacific____________

Do pref_____________
United Railways Invetments.

Do pref_____________
Wabash_______ _________

Do prof........................
Western Maryland_______
Wheeling A Lake Erie____

Do 1st preferred_____
Do 2d preferred______

Wisconsin Central_______
Industrial & Miscellaneous d Alaska Gold Mining.Par $10 
Allls-Chalmers Mfg v t c.

Do preferred v t c___
American Agricultural Chem.

Do pref_____________
American Beet Sugar____

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

Do pref ctf dep_______
American Can............ ...........

Do pref_______________
American Car A Foundry___

Do pref_____________
American Coal Products..

Do pref.......... .............
American Cotton Oil........

Do pref_____________
American Hide A Leather___

Do pref...... ............. .
American Ice Securities__
American Linseed..............

Do pref........................
American Locomotive___

Do pref_____________
American Malt Corporation..

Do pref..........................
Amer Smelters Sec pref B__
Amer Smelting A Refining..

Do pref............................
American Snuff____________

Do pref (new)__________
Amer Steel Foundry (new).
American Sugar Refining___

Do pref_____________
Amer Telephone A Telegraph
American Tobacco............

Preferred (new)________
American Woolen________

Do pref...................... .d Anaconda Copper..Par $50

Range Since Jan. 1. On basis of 100 share lot >
Lowest

92% Feb 24 
90 Jan 
08 Mar 1 
63% Feb 25 
67 Feb 23 
83*4 Aug 13 

138 July23 
275 July28 
35% July 9 
10*4 Jan 4 
25*2 Mayl4 
77*4 July26 

121 Aug 27 
118% July 10 
103 July 9 

10% July23 
§114 A nr s 
126 July20 
§21 Jan 18 
53% Feb 17 
24 Marl5 
45 Jan 18 
37 Jnn 18 

138% Aug 23 
399m Jan 6

4 Jan 12 
6 %Jan 7

19% Feb 24 
32% Feb 24 
27 Feb 25 

112%Jan 2 
25% Jan 
99 July 7 
18% JulylO 
70 JulylO 
10%Jan 16 
49 Jan 19 
20% Feb 24 
54% Feb 21

5 Jan 5 
19 May27

129*4 Feb 24 
30 Jan 11 

104*2 July 8 
125 Junc25 
10% Jan 11 
25 Jan 18 

106 Jan 4 
123 June 8 

5 Julyl6 
13*4 July 19 

1*4 July27 
19 May 12 
4% July28 

81% Mar 1 
43 Feb 2.' 
21% Jan 0 
99% Jan 
85 Jan 27 
99*s Feb 24 

103% Feb 21 
65 Mayl7 
90 Junel9 

138% MaylO 
81 Aug 13 
80 Feb 23 

*8 Julyl5 
% June21 

1% Mar22
7 Aug 17 
3 Jan 18

• 12*2 Aug 19 
29% Jiny2t 
11% July31 
30% July 24 
81*4 Feb 5 
94% Feb 20 
12% July23 
42 July23 

8*2 July23 
35 Jan 2

1 Jan 6 
5% May25

90 July 9 
115%Jan 2 
179 Mar 1

8 Jan 5 
21% Marl

*8 May20 
% June28 

9% Jan 4 
% July28

2 Aug 2 
% Aug 10

23 Julyl4

$20*8 Jan 7 
7% Jan 12 

33 Feb 10 
43 Jan 4
90 Mar27 
33% Jan 6 
S3 Feb 1 
87% Feb 25

132% Mar2f 
25 Feb 21 
91%Jan 5 
40 Feb 23 

lll%M ay25 
82 Jan 20 

§105 Jan 7 
39 Jan 4
91 June 25 
4% Feb 19

19% Jan 5 
20% Jan 4 

7% Jan 2 
24 Jan 
19 Mar 2 
75 Mar fl 
3% Apr 14 

21% May27 
78 Jan 19 

Jan 2 
Jan 4 
Jan 16 
Jan 19 

24% Mar 5 
99*2 Feb 24

109 Feb
110 Jan 4 

x218 Mayl4
103% Jan 4 

15% Mar 6 
77% Feb 27 C $24% Feb 24

50
100
144
103

Highest.

13136
6532

105 Apr 19 
101% Junel7 
113% Apr 30 
84% Aug 11 
73% July27 
93 Apr 21 

174 Apr 19 
325 Jan 22 
49% Apr 19 
14% Apr 19 
36% Apr 19 
98% Apr 19 

130 Jan 22 
132 Apr 15 

§175 Jan 30 
38% Apr 15 

115 July 9 
July29 
Aug 10 
Apr 1 
Apr 8 

54*4 Apr 5 
49*2 Apr 3 

153 Apr 19 
429% Apr 10 

9*4 Apr 20 
18*4 Apr 19 
30*2 Aug 11 
46% Apr 19 
37*4 Apr 19 

122% Apr 19 
45 Aug 19 

113 Apr 19 
21% July30 
70*2 June24 
21% Apr 29 
77% June22 
29% Aug 12 
60% Apr 20 
9% Apr 21 

23% Apr 22 
148 Aug 11 
44 Aug 25 

125*2 Apr 20 
129 Apr 23 

19% Feb 15 
49 Feb 15 

124 Aug 11 
132 Apr 19 
15% Apr 19 
40 Apr 5 
18% Apr 19 
23 Jan 5 

7*2 June 4 
92%Jan 22 
71% Apr 21 
35 Apr 20 

109% Aug 10 
90 June 15 

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

157% Apr 19 
90 Junel2 
86*2 Apr 19 

1% Apr 9 
212 Apr 9 
7*4 June26 

12% Junc28 
8 Mar31 

Apr 23 
Jan 21 
Apr 21 
Apr 10 
Apr 21 

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

3*2 Aug 27 
9% Jan 23 

100 Apr 19 
131% Apr 19 
82 Junel2 
24% Aug 27 
42% Aug 27 

2*4 Apr 30 
0*2 Apr 29 

27*4 Aug 11 
3% Jan 18 

10 Jan 18 
0 Jan 18 

39%Jan 21

$40*2 Apr 22 
40*2 Aug 12 
70 Aug 12 
00 Aug 27 
95 June 4 
66~8 Aug 25 
91 Aug 18 

109% Aug 9 
183 Aug 9 
64% Aug 16 

107*2 Aug 10 
73% Aug 17 

118 -Aug 6 
170*2 Julyl2 
118% Julyl2 
54% Apr 20 
98 Apr 22 

8*2 Aug 18 
42% Apr 19 
35 Apr 30 
20% Aug 27 
39 Aug 27 
68 Apr 16 

100% Apr 10 
0% Aug 12 

32*2 Mar31 
83% May 5 
84*2 Junel4 

108*2 Aug 10 
165 Apr 22 
100*2 Apr 20 
58 Aug 18 

114*4 Apr 23 
115*4 JunelO 
124% Junel7 
252*2 Apr 22 
109 Mav 0 
33*2 Aug 17 
94% Aug 14 

$74% Aug 27

19
37
17
42
95

Range for Prestons Year 1914.

89*2 July 
z90% Dec 
§99% Dec 
67 Dec 
09 Dec 
79 July 

153 Dec 
300 July- 
40 Dec 
9% July 

25 July- 
8484 Dec 

120 Dec 
122 Dec 
170 Jan 
33 June 

125 May 
132 May 
22 July 
40 July 
20 Mar 
377g July- 
29 Dec 

138*4 Dec 
388 Jan 

4 July 
8 July 

20% July 
32 July 
26*4 July 

111% Deo 
22% July 

103% Dec

10% July 
50 Dec 
20% July 
49*8 Dec 
5% July 

17 Apr 
118 July 
28 Jan 

125 Doc 
128 Jan 

9*8 July 
27*2 June 

101 Dec 
130 June 

8 % Dec 
20 Dec

7 Dec 
30 Jan

5 Dec 
77 July 
49% July 
18% Dec 
96*2 Dec 
85 Jan 
96% Dec 

102*2 Dec 
04% July 
95 June 

137 July 
87 July 

*80 Dec 
% Deo

1 Dec
2 Apr
8 May 
2*4 Dec

17% July 
36 July 
10*4 Dec 
45*4 Jan 
81 Deo 
927g Dec 
14 Dec 
58 Dec 
11% Dec 
33 July
2 Dec 
4*4 Dec

94% July- 
112 July 
77% Dec 
7% Dec 

22 July 
*2 July 

1*4 Deo 
10*4 Deo 
2% July 
8*4 July
3 Dec 

29% July

$19% July 
6 July 

32% July 
47% Jan 
90*4 Dec 
19 July 
6G May 
80 Apr 

129% Jan 
19b July- 
80 July 
42% Dec 

112 July 
§82 Jan 

§102 Jan 
32 July 
93% June 

3% July- 
17 July 
19% July 
7% July 

24 Dec 
20% July-
96 Jan 
4% Dec

30 Dec 
79% July 
50*4 July 
97*2 Apr 

148 Dec 
99% Jan 
27% July
97 Mar 

107% Mar 
114 July- 
215 Apr 
101% Jan
12 July 
72% Mar 

$24*4 Dec

Highest.
100*3 J»n 
101% Jun 
120 Jan
98% Jan 
83% Jan 
94% Ma 

220*2 Fob 
310 Jan 

68 Jan 
15*4 Jun« 
41% Junr 

107*3 Feb 
143 Feb 
130% Feb 
ISO Jan 
33 Jun* 

131U July 
132 May 
40 Jan 
70 Feb 
28*2 Jan 
62 Jan 
35 Mar 

159*2 Feb 
400% Jun* 

19% Jan 
31% Feb 
32*2 Jan 
49% Jan 
40% Jan 

134% Feb 
39% *.n 

115 J»n

16% >»n
65% J it® 
2S% J * »  
62 J»a 
9 J-ta 

21% Jan 
156*4 Ja > 36 Feb 
141% Jan 
133 Feb 
16% Jan 
35** Jan 

137 Feb 
145 Feb
24 Jan 
00 Jan
30 Jan
31 Feb 
14 Jan 
96% Jan 
78 Jan 
31% Jan

105% July
90 Apr 

118% Feb 115% Jan
91 Feb 

101 M ai 
172% Jan89% Jun« 
93 Jan 
10% Jan
25 Jan 
5*s Jan

17% Jan 
9% Jan 

28% Jan 
65% Jan 
22% Feb 
58 Feb 
99*2 Jan

106% Jun
28% Feb
85% Feb 
17% Apr 
45% Jan 
12% Jan 
23 Jan

108% J»n
164% Jan 
80 Feb 
23% Feb 
49% Mat 

4% Jan 
13 Jan 
35 Jan 

6% Jan 
21 Jan 
11 Jan 
48 Feb

$28% May 
14% Feb 
49 Jan 
59*i Mar 
97*2 Jan 
33% Deo 
80 Dec 
97*2 Feb 

14678 Feb 
35% Jan 
96 Jan 
53% Feb 

11S78 July 
§86*2 Mar 
107 July 
46*2 Feb 
97% Mar 

5% Feb 
25% Feb 
32% Feb 
11% Jan 
31% Jan 
37% Jan 

102% Mar 
0*4 Jan 

50% Jan 
85 Jan 
71% Feb 

105 Jan 
172 Jan 
106% July 
37*2 Feb 

1097g Jan 
115 Deo 
124% Jan 
256 Ma 
109 Jun 
207* Jan 
S3 Jan

• Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 shares. a Ex-dlv. and right*, 
dollars per aharo. * Mrst installment paid, x Ex-dlvIdend. » Full paid

b New stock, c Par $25 per share, d Quoted

Digitized for FRASER 
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For record of sales during tlie week of stocks usually inactive, see second page preceding.

stocks—a w HBST AND
Tuesday Aug. 24.

LOWEST S
Wednesday Aug. 25.

ALE PHICE
Thursday Aug. 26. Friday Aug. 27.

Sales ftheWeekShares
STOCKSNEW YORK STOCK EXCHANGE

Range Since Jan * on basts of 100 share Ion Range ft,r Preston. Year 19U
Aug. 21. Aug. 23. Lowest. Highest Lowest High f t .

Indu strial & Mlsc. (.Con)76 78<2 70 76'2 73*2 77*4 78*4 79*4 77*2 79*8 78 7 9 *4 51,400 Baldwin Locomotive________ 26*8 Mar 3 85 July27 38*t Jan 62*3 Mch*101 10o*2 104 10U2 *103 105 105 105 *103 105 *103 105*8 500 Do pref________________ 92 Mar 9 106 Aug 4 i02*« Jan 110 Juno*1 n 2 *1 1*8 1*4 1*4 *1*4 11? 1*4 1*4 200 d Batopllas Mining__ Par $20 $*? Feb 5 $2 Apt 17 $*2 Apr $1*4 Feb274 274i2 268 280 275 279 280 285 284 285 284 290 5,800 Bethlehem Steel......................... 46*4 Jan 2 311 Aug 6 29*t Jan 46*8 Deo141 141 145 151 §150 150 149*2 14912 *142 150 *140 150 1,120 Do pref_________________ 91 Jan 2 ISO Aug 12 68 Jau 91*8 Deo*126l2 129 *12612 128 126*2 12612 127*4 127*1 *126*2 129 *126*2 129 300 Brooklyn Union Gas................... i i s  lan 5 1321. A pi 30 *18 Dee 130 Jan69 61*4 5612 61 60*2 62*4 64 65*8 64*4 66 6 6 *2 68*4 21,300 d Butte.t Superior Cop.ParSlO $56*2 Aug 23 $7J78 June 415 1612 16 16*8 16*8 17*2 17*2 19*s 18 18*4 14,000 California Petroleum v t ctfs. 8  July'26 21*8 Feb 5 lfiig De» 30*s Feb36 35 *3412 39 *30 38 37*2 38*2 38*4 42 40*2 41*? 4,300 Do pref_________________ 30 July23 5 4 *4  Feb s 50 Jillv 08 Mob42lg 44 4l*s 4314 43 43 <8 4378 4 U2 43*2 44*2 44 44*8 30,610 Central Leather____________ 32*8 Feb 2*1 46 Aug 19 257s Jan 38*4 D ie*10434 10512 105 105 *1 0 U2 105*8 105*8 105*8 106 106 105*2 105*2 400 Do pref_____________ ___ 100*8 Jan 7 106 Aug 26 947s Jan 104 Ju ly44 4412 4312 44U 44 45*2 45 45*4 45*8 46*8 46*2 47*? 28,050 d Chino Copper_______Par $5 32*4 Jan 6 49*4 A|>l 26 $31*2 Dec $44 Feb37U 40l2 37 39 38*2 40 40*4 42 41*8 42*4 41*4 43*,t 61,700 Colorado Fuel & Iron_______ 2 1* 4  Jan 5 4478 Aug 16 2012 July 34*a Feb12434 125lt 124*4 125 125ls 126*4 126 127 126*2 12678 120*4 127*? 3,450 Consolidated Gas (N Y )_____ 1 13*4 Jan 4 131*4 4 pi <0 1 12 *2  Dec *39*i Jan82 8434 81 85l2 84*2 871.1 8 6  89 14 8 6 *2 91 8 6*2 8 8 12,050 Continental Can____________ 40*4 Jail 4 91*8 Aug 16 3 7 *2  June 4 5*4  J u lr*103 105 * 1 0 2  106 *103 IOH2 *103 101*2 *103 104*2 § 10 1 * 2  10 1 * 2 10 Do pref_________________ 88*2  Jan 0 104 Aug 19 85 July 91*4 July16 16*4 15 3 4  16*2 10*4 16*4 16*4 17'8 17*8 17*4 17*? 18*8 44,820 Corn Products Refining______ 8  Jan 2 18*2 Aug 18 7 July 13*8 Jan*81*2 83 81 >2 81 '2 82 82 82*8 82*3 83 83*2 83*4 84 1,700 Do pref......... ........................ 65 Jan 5 84 Aug 27 58*s July 73 Jan683.1 725g 65 7114 07U 73*1 74*2 78'.i 75*8 7733 75 >2 77 147,160 18U May 10 92*4 Aug 7
1 0 1 1 8  1 0 2 1 0 0  1 0 1 1 0 0 * 1  1 0 1 * 1 1 0 1 l2 10 2 * 2 1 0 2 1 0 2 1 0 1 106 July 301123a 115 105 U 078 1 1 1 1 1 2 1 2 115*2 125 1 2 0 124 117*2 119*4 7,150 Cuban-Amerlcan Sugar______ 38 Jan 125 July22

*107 115 *107 1 1 2 *107 1 1 2 109 109 1 0 0 Do pref.................................. 93 M arl. 109 Aug 27 90 Deo 90 Deo*91 96 *91 96 *91 96 *91 94 * 0 1 95 Deere & Co pref___  _______ 9 5 *2  Aug 10 91*4 Jau 9 9 *4  Feb26 27*4 2412 26l2 26*4 28 28 28*4 28 28*8 28 281? 16,720 Distillers’ Securities Corp___ 5*2  Mar 2 30'4 Aug 10 11 July 2 0 * 1  Mob2012 2 1>4 a:2 0  2 1 14 2 1 2 2 2 1 * 2  2 1 78 2 1* 4 2 U| 2 1* 2 2 1 1 2 7,900 d Dome Mines Ltd__ Par $10 t$16 June25 ■ 52t*a Ju iyl5 ____  .
*20 30 lt * 2 0  26 * 2 0 25 *20 25 25 25 25*4 35 1,380 Federal Mining & Sm elting.. 8  Mar24 60 Juuel2 7*4 May 15 Jan41*2 41l2 *39 45 *40 45 *41 45 45*8 46 49 52 2,300 Do pref________________ 20 Marlh 65 Junol2 28*8 Dec 43 Jan*280 289*4 *275 288l2 *278 289 290 290 299 300 300 300 973 General Chemical___________ 1 6 5  Jan 2f. 300 Aug 26 10 0  Apr 180 Jan*110 113 *109 113 *109*4 1 1 2 1 2 *109 113 * 1 1 0 114 *109tl 110*? Aug 13 107*2 Feb169 170 167U 171 171 172 173 178 175*8 178*2 175*8 177 3.5,900 General Electric......................... 138 Mar 3 178*2 Aug 2 6 137*2 Dee 160»a Feb200 20S78 195 201 2 0 1 2 1 1 2 1 2  2 1 0 215 217 2 1.8 219 7,100 General Motors vot tr c tfs .. 82 Jan 2 224 Aug 12 37*8 Jan 99 May*105 107* 1 *101 109 *105 109 109 110's 110 * 8 110*4 1 1 0 110 * 4 2,150 Do pref voting trust ctfs. 1 1 0 * 4  Aug 26 70 July 95 Fob56 5834 5412 5712 57 59*8 60 63*8 62*.| 64 62*4 63*.| 73,050 Goodrich Co (B F ) . . . 24*- Jan 7 64' i Aug 17 19*8 Jan 28>a Apr107*4 108 *106 108 *107 108 108 108 108*4 108*4 *107 108*4 810 Do pref.................................. 95 Jan 14 103*4 Aug 26 7978 Jau 95 Deo61 >2 63*4 591-1 6 H2 6114 621a 63*4 6378 64 65 65 68*8 43,100 d Guggenheim Explor.Par $25 $15*8 Jan 7 $6 8 *8  Aug 27 §40*2 July $57*i Apr*117<2___ 11 7 I4 11714 116*4 116*4 §116 116 §117 117 *115 117*? 435 Homestake Mining__________ §114 Jan 8 §120 Jul.v 2 109»4 July §122*8 Mob32i2 34*2 3 X l2 331.1 33 337s 3 4 1 4  31*4 3178 36 36 36*4 115,250 d Inspiration Con Cop.Par $20 $16*8 Jan 2 $36*4 Allg 27 $14** July {19*4 July18's 19 18*1 19 19 19 17 19's 19 19 2 0 *2 2 2 *| 6 ,2 0 0 Internat Agricultural Corp__ 5*2  Mar 31 22*4 Allg 27 4 Jan 10 *2  July39 39'a 37 37*4 38 38 38 3878 377s 39 39*2 4078 3,200 Do pref.................................. 8  Mar 15 4U., Aug 19 13 May 38 Jan*103l2 10 l*2 101 10312 1 0 0 78 106*8 10578 107 107 109*4 108 1 1 0 13,700 International Harvester of N J 90 May 10 114 June 4 82 July 113*2 Jan* 117 117 *___  117 * 117 * 116 110 July 13 117 Jau ^ 1187« Ju ly*65 70 *65 70 67 67 * 6 8  70 70 70 * 6 8 7 5 2 0 0 International Harvester Corp. 55 Feb 20 80 Apr 10 82 Doc U l »4 Jan* 117 * 117 *___  117 * 117 * 118 Julf

9 14  914 9 9 >2 1 0 1 0 1 0  1 0 1 0 1 0 *9*2 10 1 , 1 0 0 International Paper_________ 8  Jan 6 12 Apr 19 6 ** July I07t Fob
3 7  3 7 *36 38 *36 39 37*4 37*4 *37 38 *37 38 300 Do pref........... ...................... 33 Feb 24 43 Apr 19 10 Dec 41 Jan♦ 77 83 77 77 76 76 *75*8 83 *76 83 *76 82 2 0 0 Kayser & Co (Julius).............. 76 Aug 24 8 8  Apr 26 80 Jan 94 June^*108 113 *108 115 *1071? 112 *108 1 1 1 *108 1 1 2 *108 1 1 2 Do 1st pref........................... 109 Apt 19 ■ 0 0  Moh*145 160 *145 185 160 160 160 160 *150 165 160 160 300 Kresge Co (3 3 ) ......................... 99 Jan 1* 160 Aug 24 81 Jan 105 Feb

• 1 1 0  1 1 2 ♦  n o  n o 's * 1 1 0 1 1 2 * 1 1 0  1 1 2 § 1 1 0 1 1 0 * 1 1 0 1 1 1 1 0 Do pref________________ 105*4 Fob 15 110 Jn n el4 99 Jan 105 Mob5212 53U 51*8 59 60 65 04 12 6 6 65*8 69 67 69 40,510 Lackawanna Steel....... ............... 28 Jan 7 69 Aug 26 26i2 July 40 Jan*102 103 * 1 0 2  103 1 0 2 1 0 2 *102 105 103's 103*8 *103 103*2 500 Laclede Gas (St Louis) .......... 9278 Jan 15 106 Apr 13 85 July 101 Feb*215 220 *215 225 *215 230 *215 236 *215 225 *215 230 Liggett & Myers Tobacco___ 207 Jan w 231 Apr 22 207*2 Dec 231 Mob118 118 *116 1 2 0 *116 1 2 0 *116 1 2 0 §116 116 *116 1 2 0 2 2 0 Do pref___________ _____ U 3 *4 Jan 5 I19*i Jau 2. * ll*s Jan 118>i July* 18*2 2 0 *17 20 *17 2 0 *17 20 * 183,j 2 0 *1834 2 0 Loose-wiles Biscuit tr co ctfs. 16 Feb 11 31 Jan li 38 Jan*91 92>4 90*2 9012 93 93 *90 98 *90 98 *90*8 92 2 0 0 Do 1st preferred_________ 8 6  Feb 20 105*8 Jan 1 lOl Apr 105 Mob* 65 M arl i*168 180 *168 175 *163 180 *168 180 Lorlllard Co (P).........................
* 1 1 0  1 1 7 1 4 *110 11714 § 1 1 0 1 1 0 * 1 1 0  115's * 1 1 0 115*8 34 Do pref________________ 1 1 2 * 4  Jan 6 118 Jan l*> *10 Jnn U778 July*70 79 *70 *72 74 *70 79 8278 May 6 87** Feb*6512 6 8 *6512 6 8 *6512 6 8 *6 6 *4  6 8 *6 6 *4 6 8 6 6 *4 6 6 *4 1 0 0 Do pref............................... 65 Feb 25 69*4 Jau *9 65*8 Jan 70 Jan40l2 42*4 39 40*4 40 43 43*2 45*2 44 45 43 44 14,600 Maxwell Motor Inc tr ctfs__ 15*4 Jan 6 6 >> Apr 14 14*2 Dee 15*4 Deo

8 6 I4 8 8 85*8 87'2 8 6 *4 91*2 90 92 90 90*? 90*i 91 11,676 Do 1st pref stk tr ctfs___ 43 '4 Jan 2 92*8 Aug 18 il*j Dee 44 Deo34l2 36 3312 3o12 34 36*4 36*8 38 36*2 37*2 36*2 37 8,300 Do 2d pref stk tr ctfs___ 18 Jan a 44 Mu) o 17 Dec 17*» Dee*37 40 37>2 37'2 *35 40 __  _ *35 45 *36 40 200 May Department Stores.......... 35 Julyl2 56 Mar - 51*2 June 69*4 Jan*95 98 *91 98 r98i2 M ario 07*2 June (01*4 Feb79 8234 7712 80*s 79*2 82*4 81*2 84 83 85*8 84*4 8 6*4 72,090 Mexican Petroleum_________ 51 Jan 9 97 Apr 21) 16*2 Jan 73*j Feb*80 84 ♦ 80 83 *80 82 *80 84 *80 84 84 84*s 300 Do pref________________ 67 Jan 15 94 Apr 2fi 67 May 87 Fob
25*8 25*4 24*2 2 5 14 25's 25*8 25*2 26 26*4 26*8 26*4 27*2 15,825 d Miami Copper_____-Par $5 $17*4 Jan 6 $29's Apr 2 h flOi* Dec $24*8 Feb*50 51 49*4 49*4 49*2 49*2 50*2 50*2 50*8 53 52*4 54 2,700 Montana Power____________ 42 Jan 1 55*. Apr 23 41 Dec 5 2 78 June

103*8 103*8 *103*8 106 *103*8 106 *103*4___ 106*2 1 0 0 1 2 *106 200 Do pref________________ 99 Jan 29 106*2 Aug 20 iOI Apr 10378 June
*118 1 2 1 118*4 II8 I4 ___  ___ *118*2 1 2 1 *118*2 1 2 1 1 0 0 National Biscuit____________ 116 Apr 3 132 Jai. 120 July 139 Feb
♦ 1 2 2 *•> . * 1 2 2 12 1 0 0 136 Fel * 19*« Jan 128 June81 85 85 87

* 1 0 0 1 0 8 's los'a 109 A pi 272412 26 23'4 25 25 27 28*2 29*4 28 29*4 2.8 28*2 16,700 Nat Enameling & Stam ping.. 29*4 Aug 25 0 July 14 Feb*87 91 *87 90 *87 90 *87 90 *87 91 §90 90 15 Do pref_____ __________ 79 Apr l 90 July27 80 June 807| Mob
60 6212 60 61 60*2 01*4 62*t 63*4 62*8 61 64 657s 7,100 National Lead______________ 44 Jun 4 70*4 Maj * 40 July 52 Jan

*108*4 1 1 2 * 1 0 8 1 4  1 1 2 *1081.1 1 1 2 *108*1 1 1 2 *10814 1 1 2 *insi« 1 1 2 1 1 1  1*? Aug 20 i05 Jan 109 Fob
♦ 14U 1412 14 ' 14*8 141.1 14*8 14*4 14*2 14*8 143.1 14*4 15 6,600 d Nevada Cons Cop__ Par $5 $ 11*4 Feb 24 $I6<8 Api 2 $10>« July $16*8 Jan
126<2 132?8 124l2 133 132*2 145 146 151 145*8 151 147*2 1511? 58,700 New York Air Brake________ 56*? Feb 26 151*2 Aug 27 58 July 69 Jan

71 71 *70 71 71 71 72 72 71*2 71*2 *71 7212 700 North American Co (new)__ 64 Jan 19 8 1 A pi 2 * 64*8 July 79U Mob32 32 29's 31 *30 33 32 32 32*2 33 32*2 32*2 2,300 Pacific Mail.................................. 18 Mar 17 38 Aug 3 17U July 29 Jan
*2912 3012 *29*2 3012 *29*2 32 29*2 29*2 §30 30 3112 34*4 3,210 Pacific Telephone & Telegraph 26's Feb 11 39*2 Api 16 20 July 31 Jan

* 11412 117 115 115 115*4 115*4 *115 116 200 People's Gas Lt & C (Chicago) 11 2 * 2  May 10 1 ;3*i Apr 3 100 July 125 Jan
78 78 78 78 781.1 83l2 85 87*2 8.5*8 8.8 87 8 8 *s 41,250 Philadelphia Co (Pittsburgh) 71 Apr 7 83*s Aug 2729's 3014 28's 29*8 29*2 30's 31 32 313.1 3278 32*2 35 52,700 Pittsburgh Coal.................. ...... 15*4 Jail 4 35 Aug 27 16 Deo 23*j Feb
95*4 96 95 95 96*8 97 97*8 98*2 97 981.| 97 100 *8 4.930 Do pref________________ 81*8 Jan » 100*8 Aug 27 79 Deo 93*i Feb
56 60*8 53*4 5712 55U 57*4 6 OI4 63 60*8 62 6 U4 62*4 3.5,350 Pressed Steel Car.............. ........ 25 Mar 6 07 Aug 10 26*4 Jan 40 Feb1007s 1007a 1 0 0 1 0 0 's * 1 0 0  1 0 1 * 1 0 0 1 0 1 * 1 0 0 10 1 2 0 0 Do pref........................... ...... 8 6  M ario 10 2 *4  Jan 2 i 97«* Jan 105U Mob*100l2 107 *t00'2 107 1 0 0 l2 10 0 *2 *100 107 * 1 0 0 107 * 1 0 0 107 1 0 0 Public Service Corp of N J__ 10 0 *2  Aug 24 11 0 * 4  Apr 22 i07 Jan 114 Apr

157 157 156 156 159 159 160 1 0 0 *158 161 *159 161 500 Pullman Company__________ lot)‘a Mar 1 «£ 167 June 14 150 Dec 169 Jan
312 37g 3l2 3*8 3*4 3*4 ___  ___ *3*2 3*4 3*8 3*8 900 Quicksilver Mining..................... *4 M arl 4*4 Aug 7 78 June 278 Jan*4 5 *4 1*2 June 4 Jan

37ig 38 35*4 3712 371? 3878 40 40*2 39*2 40 39*8 40*i 8,450 Railway Steel Spring________ 19 Mar 6 4 4 *4  Aug 18 19*4 July 34*8 Feb*80 93 *___  93 * 93 *___  93 91 91 *85 93 2 0 0 Do pref..... ............... ............. 37 Mar 3 95 Apr 19 88 Dec 101 Fob
21*4 2 2 I4 2 1  2 1* 8 2 1 * 4 2 2 2 2 t.i 2 2*8 2 2 * 2 23*8 23*8 24 1.8,710 d Ray Cons Copper. .Par $10 $15*4 Jan 2 $20*8 Apr 26 *15 Deo $22*1 Apr
40 43 38*s 4U 2 40>8 42*2 43*2 44*4 44 44Io 44*8 45*4 04.850 Republic Iron & Steel.............. 19 Feb 1 4 7 * 4  Aug 17 18 Deo 27 Jan

1 0 0  1 0 0 1 2 991.1 100 10 0 *4 1 0 0 7a 10012 IOII4 * 1 0 1 103 1 0 2 1 0 2 3,400 Do pref............... ................. 72 Jan 30 1027s Aug 19 75 Deo 01*4 Mob
9 10 914 1 1 78 1 0 1 1 10 *2  11* 8 8*8 10 *2 7*4 9*4 37,950 Ilumely Co (M )........................ 78 Jan 2 2 14 Aug 13 37s Deo 18 Jan

*13 14 13*4 151.4 13 14*2 13*2 147s 12*8 13*4 11*4 14 1 0 ,2 0 0 Do pref____ ___________ 2*2 Jan 20 18*4 Aug 12 20 *4 Apr 41 Jan
150's 152 149 151 150 151 151*4 153*2 1531? 153*4 155 156 2,400 Sears, Roebuck &  C o..........— *131*4 M ar 17 209i2 Feo i 170U July 197*2 July

*124*4 1243i *124 12434 *1241.1 1243.1 *124U 12434 125 *12414 1 2 0  Deo 124*4 Juno
4812 511? 47*t 51 49*2 53 55 ' 56 55 56*2 55 55*4 11,800 Sloss Sheffield Steel & Iron .. 24 Jan 6 567s Aug 19 19*2 July 35 Jan

*55l2 57 5512 5512 *53 57 *54 57 *53*2 56*2 *53 56 1 0 0 Standard Milling....................... 43*? Feb 23 56*2 July 14 32 Jan 45 Deo
72i2 7 3 I4 *71 74 *72 74 *72 74 572 72 *72 73*4 413 Do pref________________ 6 8  Fob 17 73*8 July 13 69ij Dec 67i| Deo

100 10518 9312 102*2 99 105 11012 117*4 112*2 115 1 1 2 * 8 11312 58,050 Studebaker Corporation (The) 3 5 *4  Jan 2 120 Aug 16 20 Jan 30U Mob10234 102*4 *102 104 * 1 0 2 104 103*8 1 0 1 1 0 1 104 1 0 1 1 0 1 90C Do pref________________ 91 Jan 2 107 Aug 17 70 Jan 92 May
48 5112 47 5U? 50*2 53*2 53*8 5478 54 65 .5.5 60*? 156,625 d Tennessee Copper__ Par $25 $25*2 Feb 24 $65 Aug 26 *24*4 Ju ly $36*4 Fob

139*4 139*4 137 139 138 143 144 145*2 145 146 146 1487a 7,800 Texas Company (The)--------- 120 May 14 11878 Aug 27 1 1 2  Ju ly I497g Mob*70 80 *70 81 *70 80 *70 80 <80 *70 so 55 Fob l- 78 Aug 19 73 *4  June 88 Jan*99 104 *90 1 0 1 *99 1 0 1 ♦ 99 104 1 0 1 *99 1 0 1 105 July20 103 Deo 113 Apr
6>2 7 6*4 6 *2 6 i4 6 '4 6 78 7 6*4 7 6*4 6*4 1,900 Union Bag &  Paper-------------- 4*8 JaD t 8*8 Aug 13 3*a June 8*4 Feb*27 27*2 *25 28 *25 28 *25 28 28 *25 307a Api n 18*4 July 32*2 Feb*42 45 ~ *40*4 4 5 *43 45 *4212 45 42 Jan 2.5 51*2 Apr 19 39 Doc 60*4 Feb*102 105 * 1 0 1 105 105 *99 ~ lOlto 105 Feb 1 l 99 June 1037s Fob

20*4 2118 1912 20*4 2 0 20*4 2 0 78 213.1 2 1* 4 2 1 * 4 2 1* 4 2 2 1] 6,900 U S Cast Iron Pipe &  Foundry 8  Jau 2 23*4 Aug 17 7*4 June 13ij Jan
*43 47 *43 46 *4.378 46 45 45 *40 46 *44 46 1 0 C Do pref______________ _ 32*2 Mar 3 4 7 * 2  Aug 12 30 July 49 Feb63 63 62*2 6212 64*8 64's 6512 65l2 66 6 6 *65 67 800 U S Express________________ 60 July27 73L Mm 9 40 Jan 87 . h

68 *8  71'4 6 6 *4  7214 73 7478 74 76*8 741? 76 73 '4 75*2 39,950 U S Industrial Alcohol---------- 15 Jau 27 76*8 Aug 25 15 Deo 20 vi r
*9312 98 *9312 98 97 97 96*2 96*2 *96 9,8 98 08 342 Do pref.......................... — 70 Jan 26 98 Aug 27 76 Deo 85*8 I)49 50*8 477s 50*i 49*2 51*4 5112 5234 51*8 62*4 51*2 52 15,800 United States Rubber---------- 44 July 2 1 74*4 Api 14 44*2 July 63 Mob104 104 * 10278 101*4 1 0 2 78 1 0 2 78 103*2 105 *103 105*2 104*4 105 800 Do 1st preferred-------------- 101*8 Feb 24 111) Apr 9 95*3 July 104*8 Jan70't 73*8 67*4 71*8 70*8 74 75 76*8 75*8 76*4 75*8 77 1102580 United States S tee l-------------- 38 Feb 1 77*8 Aug 18 48 Deo 67*4 Jan
110*4 H I 1 1 0  1 1 0 l2 1 1 1 1 1 1 1 1 1 * 8  1 1 1 * 2 112*4 1 1 2 * 4 1 1 2 1 1 2 * 2 5,845 Do pref________________ x l02 Feb 1 113*4 Allg 10 103U Deo 112*4 Jan
64 66*8 63li 65 64*2 65'. 65*2 6 6 *. 6 6 07*4 6 8 69*8 58,730 d Utah Copper_______Par $16 $18*2 Jan 6 $73 A pr 26 $45*a Deo $59*8 June34 341a 32 !S 34 35 35 34*2 35*2 31*4 36*8 36*2 30*8 2 0 ,1 0 0 Vlrglnla-Carolina Chemical— 15 Jan 4 39*8 Aug 27 17 Deo 347g Mob

1 0 1  1 0 1 1 0 0  1 0 0 ♦ 99*2 101 1 0 0  1 0 0 . *0 0 12 1 0 1 * 1 0 0 1 0 2 400 Do pref................................. 80 Jan 6 102 July31 96 May 107*8 Mob55 57 55 56 55*4 59 58 61 581, 61 57*4 58*2 3,960 Virginia Iron Coal .1- C ok e.. 36 June £ 0478 Allg IS 35 July 52 Mob6978 70' 69 697a 69*8 70 70*8 71 70*a 71 *4 71 71* 4,800'Western Union Telegraph----- 57 Jan 2 72*8 Aug 17 63*» July 667g FebIIII4 1 1 2 *a 109 1121, 1U>2 1141 115 1167s 115*4 117'? 116 117*. 294,700 Westlnghouse Elec & Mfg__ 64 Feb 24 1 2 0 * 4  Aug 17 04 Jan 79*j July*135 110 _ _ *134 145 *134 140 *135 1 1 0 *135 140 Do 1st preferred_________ 117 M arl2 136 Aug 12 11578 Jnn 124*1 June166 170 170 175 ISO 188 182 1841i 184*105*2 1063* *1051? 100*8 *1051? 106*4 *105 109*s 106*4 106*4 10638 107 300 107 Aug 27106 1071 1 0  n 2 1 0 5 1 0 1 's 105 105*2 100 *105*? 106 10512 105t2 1,800 Wool worth (F W )..................... 1 1 1 * 2  Apr *4 103*4 Feb124 124 * 1 2 2  125 * 1 2 0 125 *1O0 101 *100 19! 906 Do nrof............................. 115 f«*n 124 Aug 11 112*4 Jan 1187, Mob
• Bid ami asked micas, no sales on this day. I Less than 100 shares. JEx rights. a Ex-dlv. and rights. ONow stock. d Quote dollars per share, s Ex-stock 

dividend, x Ex-dividend.
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J a n .  1909 tu e  ‘i t c h  i n g *  m e t h o d  o f  Q u o t i n g  g o a d s  >oa c h a n g e d ,  a n d  p r i c e s  i r e  n o w  a l l — •a n d  i n t  e r e s t ” — e x c e p t  f o r  i n c o m e  a n d  d e f a u l t e d  b o n d s .

HONDbN . Y . STOCK EXCHANGE  Week Ending Aug. 27.
§ 3  fe ■ ? P r i c e  

F ' i d a y  
A u g .  27.

W  e e l ’ s 
R a n g e  or  
L a s t  S a le

i i^  "3

R a n g e  
S in c e  

J a n . l .
U. S- G overnm ent. R id  A  s i L ore  H i g f L o w  H ig hO S 2s consol reglatered__ <11931 Q - J 0 7  ------ 96*4 July’16 9634 99*4CJ 8  2s consol coupon____ dl93t CJ- J 97 ------ 9 7 * 2  July’lf 97*2 99U S 3a registered_________ *19l> Q - F 1 0 0  ------ 101 Aug '15 *0 0 *2  1015,CT 8  So c o u p o n ___________kl9U Q - F 1 0 0  ___ 10 0 *4  Aug ’lfi 10 0 *2  1 0 2<7 S 48 registered__________ 1925 Q - F 109 ------ 10) 109 109 n oC 8  4s coupon .......................1925 Q - F 109 ____ 109*4 HO 4 109*4 U H 2

U  9 Pao Caual 10-30-yr 2s.*193t Q - F 96 ____ 9 7 * 2  May’I ___ 97*2 97*297 July’15U S Panama Canal 3s g___ 1961 Q-M 1 0 0  ____ 10134 Aug ’15 100*4 1 0 2U 9 Philippine Island 4s. 1914-34 Q - F ____ 1 0 0 100 Feb ’ la 1 0 0  1 0 0

Foreign Governm entArgentine— Internal 5s of 1909 M- 8 l  81*2 84 93 June’15 80 99*4Chinese (Hukuang Ry)—5s of ’11 J -D t . .  74*1 8 8  Juiy'14 __ __Cuba— External debt Gs of 1904 M- 8 96's 9 7*2 97 A u g ’15 93*8 97*2Exter dt 5s of '14 ser A . . .  1949 F - A ____ 92 92 92 I 90 94External loan! m s_______1949 F - A 80*2 83 80 Aug ’15 S3 80 85*2Japanese Govt— £ loan 4 ^ s  1925 F - A t 7538 77 76 Aug ’lfi 737® 84*2Second sorles 4 4 s .  . .  1925 J - J t  72*4 Sale 7178 72*4 ( 7178 82Do do "German stamp” . X___ 71 71 18 70 70a*
x ____ _____ 78*4 June’15Mexico— Exter loan £ 5a ot 189! *i- J X____ 82 79U Apr ’l l ___

Gold debt 4s of 1901. ...1 9 5 1 1 D ____ 80 05 Ju ly’l l .Prov of Alberta—deb 4 t$ s .. 1924 F  - A t ___  96 95** Jan ’15 »51t 05iiTokyo City— fis loan or 1912.. M- S t ------  79* 80 M ay’15 78 82
t T h e s e  a r e  p r i c e s  o n  th e  b a s i s  o f * 5 t o £

Stat» and C ily sacurltla* .N  Y City— 4 ^ 9 .......................10«( M- 8 98 Bale 97*4 98 2 0 97i4  100*24 H s  Corporate stock 1961 M 8 9 7 * 4  Salo 9734 98*3 1 1 97?i lOOSj4 ^ s  Corporate etok (wl).196.r j  - n 1 0 1 * 4  Sale 101*8 1017, 87 lOlBg 1 0 2

4 h e  Corporate stock___ 1963 M 8 101*4 102 *2 1 0 1 r>8 1 0 1 7s 36 1015s 105'jM N 94*4 9434 943a 94* 3 94 97*8
4 %  Corporate stock......... 1958 M N 94*4 9434 9 4 * 4  Aug '15 — 94l2 « 7

4 %  Corporate stock......... 1957 M-N 943a 9434 94*4 9 4 L 94 97
4 %  Corporate stock____ 1956 M -N ------  94*2 9 4 Aug '15 -- 04 071)New 1 )4 « . ........................... 1957 M- N 1 0 1 * 2  10134 10134 1 0 1 *. 18 lODs 11)584

New 4>$8............................. 1917 M- N 10 0 *2  " ) 1 10 0 *4  Aug ’15 — 10 0 *2  IOU4Corporate stock ..1 95 7 M -N 1017, 102 101*4 1017s 2 2 1015s
Assessment bonds.. 1917 M -N 1003s 102 101 Aug ’15 — 10 0 *2  1 0 1

8 m % Corporate s to c k ...  1954 M -N 8434 89 89 June’15 . . . . 84 89N Y Htato - 4 s .........................1961 M- H 100*4 101*4 nil's Aug '15 — 99 '8  101*4Canal Improvement 4 a . . .  1961 J - J 1 0 1  ____ 1 0 1 * 2  July'15 ___ 99'J 1IJ112Canal Improvement 4s ..1962 J - J 1 0 1  ____ 10 0 *2  Junc’16 — 10 0  101)12Canal Improvement 4 s . . . I960 J - J 100*8 Apr 15 — ! 99*8 100 *2Canal Improvement 41*0-1964 J - J ____ 1 1 0 109*2 109*2 1 1108*4 110Canal Improvement 4 ^ s .  1965 J - J __________ 104*j 104*4 104*, 101*4Highway Improv’t 41*8 .1963 \1- S 108*2 109*8 108 78 109 1 1 108 109*4Highway Improv’t 4ma 1905 M- B 1037, 104*4 101*2 Aug ’15 . 1041s 10412Virginia funded debt 2-3a 1991 J - J ♦ 84*2___ 81 81 1 81 8154*8 57 55 55 30 52 o i i2

nallroad.Aon Arbor 1st g 4 9 ............A. 1995 Q - J 67 59*2 6 8  Aug ’15 . . . . 55 H6 I2Atob Top A S Fe gon g 4 9 ... .  1995 A O 90*4 Sale 90*4 91*4 ajl48 8978 95-')Registered . . .  .............. .1995 A - O 89 89*2 89 July’15 .19 9 2 i2Adjustment gold 4s..........A1995 NOV 8 0 *4  81% 82i2 Aug ’15 $5 81 8 B»)Registered .................... 51995 8 6  vii.r »3 __ .
S tam p ed____________51995 M -N 8 U2 Sale 81*2 82 2 1 81*8 87Conv gold 4 s ........................ 1955 J -D 1 0 2  1 0 2 * 2 101*4 101*4 1 0 92*8 104*4Conv Is luauo of 1009......... 1055 J -D 9 9 *2  May’13 .  .

Conv 4s issue of 1010___ 1900 J D 102*8 Sale 101 1023, 144 92*8 104*210-yoar 5s . . . _______1917 1 D 1 0 0 U 1 0 1 10 0 *2  10 0 *2 1 0 I0 0 l„ 1U1-3)East Okla Dlv 1st g 4s 1928 M B 92*2 92v8 Aug ’15 ___ 92 94Trans Con Short 1st 4s. 1958 .1 J 8538 8 6 853, 85*8 2 84*2 89Cal-Arli Isr *  ret4« »" A  "1962 M- B ___ 93 95 May 15 ___ 95 96s  Fe Proa A Pb 1st g 5s . .  1942 M 5 103 _ . . 103 Feb 16 *03 103M- 8 ___-  80*2 87 87 7 87 9360-year unified 4s ______ 1950 J D 83 93*« 92*4 July 14M- N 101*4 . . 105*2 June'14
nruns A  VV let yn uolil 4» 19.18 J - J ------  92*4 91*2 June'15 ___ •D 93*2Charles A Sav 1st gold 7a. 1936 J J 12978 135 12978 Aug ’15 ___ 129?s 1297sL A N  coll gold 4s ____ 01952 M- N .  81 81 82 1 2 81 7i2Bav F A  W  1st eold On___ 1034 A - O 115*4 11778 119*2 June’15 129*1 129*2let yam 5» .. . ........... 1934 A - O 103*4____ 105 July’15 105 105HU rtp Oca A G gu g 4s___ 1918 J - J 97*8____ 98 June’15 97*2 98Balt A Ohio prior 3 ms..........1925 J - J 8 8 *4  Sale 8 8*4  89*8 29 8 8 *4  92*2Q - J
1st 50-year gold 4a____ 51948 A -O 80 86*2 85U 86*4 49 85 91i2Registered . ......... ..51948 Q  J ---- - 84 90 Apr ’ i.» mm S7*i 9020-yr conv 4C*a . ............1933 8 6 * 2  Sale 8 6 *2  8 6 *4 214 ■*2*2  8 8Pitta June 1st gold 6 s ____ 1922 J J — 112 Jan ’ 1 2P Juno A M  Dlv 1st g 3 V* 8  1925 M N 84*2 . . . . 8412 8 U2 4 84*2 8 8P L E A  VV VaBysref 4s 1941 M- N 783.1 Sale 78*4 79 8 78 84Bouthw Dlv 1st gold 3 J-$b 1925 J J 80*2 87*2 87 87*4 19 8 6 * 2  91Cent Ohio R 1st o k 4 m*» .1930 M S ____ ____ *00 Apr ’13 ___Cl Lor A W con 1st g 5 s  1933 A O 1 0 1 * 2 ____ 104*2 Apr ’ 15 ___ 1 0 3 1s io ilsMonon River 1 st gu g 5a . 1919 F A 102U Juno’12 ___

J D 1 0 1 * 8 ____ 105*4 June’14104*8 May* 14113*2 Fob 12
Pitts A West 1st g 4s . .  1917 J J ____ _____ 96*4 M ar’l l . . . .Btat Isl Ry lat gu g 4 1 * 8 . 1943 J • D . . . .  ------ 91 Juno'12 —

Buffalo R A P gen g 6 s ......... 1937 M S 104 105*4 Aug -15 ___ 102*1 1065,Consol 4 H s______ ______ 1957 M -N ____ 10 0 *2 10 0 *2  Aug ’15 __ tOO 103All A We8 t 1st g 4s g u ___ J 90S A - O *9*2 92 U4-* Feb 15 . . . . 945» 045sClear A Mab 1st gu g 5 s .  .1943 J J 103*8 - . 112 Apr 14
Rich A  Pitts 1st ifnld (Is. .1921 F A 106*8____ 106*8 Aug '15 ioil’s 1 0 7 1 ,Consol 1st g 0 9 ._____  1922 J D 107 . . . 111*8 July' 14Canada Sou cons gu A fis.. .  1962 A O 1 0 0  10 0 *2 1013, 101*2 3 Mills 10412

Car Clinch A Ohio 1st 30 yr 5s *38 J D 94 June'15 ___ 94 96*8Central of Ga lat gold 5 s . . _pl945 F A 105 107*2 107*2 Aug ’15 ___ lOHi 111712Conaol gold 5s ....... .. 1945 M- N ____ 98 98*4 Aug ’15 981) 10212Chatt Dlv pur money g 4s 1951 J D 8 6  Feb 15 S6  .86Mao A Nor Dlv 1st g 5s 1946 J J . 10 2 * 2 10|i4 M ay’15 102 104*4Mid Ga A Atl Dlv 5a . .  1917 J J * 102*2 - 100*4 Mar’15 1*10*4 100*4Mobile Dlv 1st g 5 s . . .  . 1916 J J 100*8 105 103*4 May'15 I03'4 1031)Cen UR A B of Ga col g 5a 1937 11 N 87 887g 8 8  Aug *15 ___ 8 8  92'>,Cent or N J gon'l gold 5a___ 1987 J J 112 Sale 1 1 2  1 1 2 26 *12 U 5 l2Registered .............. 51987 CJ J ____ 1 1 2 111 Aug ’15 i l l  115Am Dock A Imp gu r,9 . _ 1921 J J 10314 104 103*4 103*4 2 102*4 104I.eh A Hud Rlv gen gu g 5al920 J J too ___ 1 0 0  June’13N Y A Long Br gen g is  1941 M- S 94*4------ 100 *2 Jan '13Cent Vermont lat gu g 4a <1926 Q F 70 ___ 6 8  Feb ’15 63 osCbesa A O fund A luipt Gs 1929 J J 83*2 90 8312 Ju ly’15 __ 83 90lat consol gold Gs............. 1939 •A-N 1 0 2  10 2 * 8 1 0 2 l2 1 0 al2 2 I02U 1 0 5Registered _______  1939 M -N 1 0 1  1 0 2 105*2 June’14General gold 4 4*8......... ...... 1 9 9 2 M 8 84*4 Sale 83*4 85 2 0 82 91Registered-......................1992 M 8 84*4 9 3 * 2  Feb '14Convertible ______  1 9 3 0 F A 74 * 4  Sale 72-14 7 4 1 2 139 70 70*4Big Bandy 1st 4s___  . 1 9 4 4 J D ___  81*2 82 M ay’15 82 837,Coal River Ry 1st gu 4s .1945 J 1) . .  SI 82*j May’ 16 82*2 82*?Craig Valley 1st g 5 s . . .  1940 1 J ____ 95 00>i Dec '1.1Potta Creek Br 1st 4a .. 1916 1 - J 84*4 Jan *13R A A Dlv 1st con g 4s__ 1989 1 J 81 82 81*2 Aug '15 80l2 845,2d consol gold 4s ____ 1989 P J ____ 83 77 Apr '15 77 77NWarm Spring's V 1st g 5s. 1911 m - a 13*4 Feb ’05Ohio A Alton UR ref g 3 s . . .  1949 A O 53 53*2 53 Aug ’15 53 flu
R 'l l lw a g  1st lion 3 ^ 8 ____ 1950 1 J 43*4 44 43*4 45 4 38 47*2Chic B A Q Denver Dlv 4 s .. 1922 1 A 99 99*2 99*4 99*4 1 98*, 100Illinois Dlv 3 ms................  1949 > J 80 8234 82 83 31 81*4 84*j[ JIllinois Dlv 4s___________ 1949 J 92*4 94 9278 93*4 2 9178 94**Reglatered....... .......... .. 1949 1 J 93 June 13Iowa Dlv sink fund 5s 1919 A O 102*4____ 02** Junc’15 __ 0 1 1 ,  1 0 2 1 *Sinking fnnrt «• , , , ' o t o O 98*4 10 0 *8 0«*4 '"'y' 15 96*4 99

BONDSN. Y. STOCK EXCHANGE  Week Ending Aug 27.
P r i c e W e e k ’ s

F r id a y R a n g e  o r
A u g .  27. L a s t  S a le

M -N  M -N  M S M SJ - J A - OM- N
F - A 
J  - J M- S J - J J - J J - J J - J J - J J -D

Chic Hurl A Q (Co*.)—Joint bonds S ee  Great NorthNebraska Extension 4s__ 1927Registered.............. ...........1927Southwestern Dlv 4s_____ 1921General 4s...............................1958Chic A E III ref A Imp 4s g_.195o1st consol gold 6 s ________ 1934General consol 1st 5s...........1937Registered....... ...........  1937 M-Pur money 1st coal 5s___ 194LChic A Ind C Ry 1st 5a ...1936Ohio Great West 1st 4s...........1959Ohio Ind A Loulsv— Ref Qs.1947Refunding gold 5s............... ig47Refunding 4 9  Series C____1917Ind A Loulsv 1st gu 4 a . . . 1956 Chic Ind A Sou 50-year 4s__1956Chlo 1  8 4  East 1st4 ^ s ____ 1969Chicago Milwaukee A St Paul—Gen’l gold 4s Series A____<1989Registered........................<1989 „Gen A ref Ser A 4 H e ____a2014 AGen ref conv ser B 5s__ a2014!F -Gen’l gold 3H s8er  B ____e l989 J -General 4 ms Ser C______ <1989 J -25-year deben 4s_______ 1934 J -Convertible 4 ^ 8 . ............... 1932 J -Chlo A L Sup Dlv g 5s____ 1921 JChlo A Mo Rlv Dlv 5s____ 1926 JChlo A P W 1 st g 5s.............1921 J -C M  A Puget Sd 1st gu 48.1949 JDak A Ort Sou gold 5s__ 1916, JDubuque Dlv 1st s f 6 s . . .  1920:J Fargo A Sou assum g 6 8 - .  1924 JLa Crosse A D 1st 5s...........1919 JWls A Minn Dlv g 5s_____ 1921 jjWls Vail Dlv 1st 6 s ........... 1920’JMil A No 1st ext 4 ^ s ___ 1934! J -Cons extended 4 m s____1934 J< hlcA Nor West Ext4s 1886-1926 FRegistered............... 1886-1926 FGeneral gold 3H s................. 1987 M- NR egistered__________ 91987 Q - FGeneral 4s ............................ 1987 M- NStamped 4s................ . . .  1987 M- NGeneral 6 s stamped______1987 M- NSinking rund 6 s___ 1879-1929 A - ORegistered...............1879-1929 A - OSinking fund 5s..........1879-1929 A - ORegistered...............1879-1929 A - ODebenture 5s........................1921 A -ORegistered............... 1921 A -OSinking fund deb 6 a............1933 M - NRegistered..........................1933 M -NFrern Elk A Mo V 1st 6 s .  .1933 A - O Man G B A N W 1st 34*8.1941 J - J MIIw A S L 1st gu 3 H a .. .  1941 J - J Mil L S  A West 1st g 6 s . . .  1921 M- 8  Ext A Imp a f gold 5s. . 1929 F • A Ashland Dlv 1st g 6 s . .  _ 1925 M - 8  Mlcb Dlv 1st gold 6 s . . .  1924 J - J MU Spar A N  W 1st gu 4s 1947 M - S Nortbw Union 1st 7a g . 1917 M S St L Peo A N W 1st gu 5s 194S J J Winona A St P 1st ext 7s 1916 J - O Chicago Rock lal A P a c 6 a ..l9 1 7  J JRegistered..........................1917 J - J
R v  general gold 4a_______ 1988 J - JRegistered........................_1988 J - JRefunding gold 4s......... ..1 93 1  A -O20-year debenture 5s......... 1932 J  - JColl trust Serlea P 4s......... 1918 M -NR I Ark A I/Ouls 1st 4 1 9 3 - 1  M - S Bur C R A N — 1st g 5 a . ..  1934 A -O  C R 1 FA N W 1st gu 5 s .. .  1921 A -OM A St L lat gu g 78...........1927 J - DChoc Okla A O gen g 5 s .o l9 l9  J - JConsol gold f>s_______ 1952 MKeok A Des Moines 1st 5 s  1923 A Bt Paul A K C S b L  1 st 4 4 * 0  *41 FOhio St P M A O con Os___ 1930 JCoos 6 s reduced to 3H S..1930 JDebenture 5 s ........................1930 MCb St P A  Minn 1st g 6 a . .  1918; M-North Wisconsin lat 6 s__ 1930 J
8 t P A S City 1st g 6 s___ 1919 A - OSuperior Short L lat 6 s g .01930M Chic T II A Ho-eaat 1st 5 s . . . 1960 J - D Cblc A West Ind gen g 0 s . .*1932 IQ -MConsol 50-year 4s................ 1952: J JCln H A D  2d gold 44*8.......... 1937 Jlot A refunding 4s..............1959 J - J1st guaranteed 4a................ 1 9 5 9  J - JCln 1) A 1 1st gu g 58___  1941 M - NC Find A Ft W 1st gu 4 s  g . 1923 M- NCln I A W 1st gu g 4s___ 1953 J - JDay A Mich 1st cons 444a. 1931 J - JInd Dec A W 1st g 5s......... 1935 J - J1st guar gold 5s..............1935 J - JClevc Cln C A St L gen 4 s ..  .  1993 J - D20-yr deb 4 44 a....... .............1931 J - JCairo Dlv 1st gold 4s..........1939 J - JCln W A M Dlv 1st g 4 s . . 1991 J - J 

8 t L Dlv 1st coll tr g 4 s . . .  1990 M - NRegistered _ 19901 M -NSpr A Col Dlv 1st g 4s___ 1940i-M- SW W Val Dlv 1st g 4a___ 1940 J - JC I St L A C consol Gs._lat gold 4s................ ..Registered________Cln 8  A Cl con 1st g 5s.C C C A I gen con g 6 s.R egistered ..............

id A s k  

9434 9578
99*2________  89i2

------  2191 9455 5951
------  20C6 58 67 
------ 11278

J 1 0 1 * 2 ____
J 102*2 1045,J 10 2 *8  1 0 2 * 2J ------ 87*2J 1 0 0J 105 1C6*4J 108 ____
J 1 0 1  ____
J 101*8 103*4J 105*2____D 97*8 99D 97*2____
A *"’ I I I I I

85*8 8 6

------ 8 9 %10178 Sale - - 76
9 7 3 4  Sale 

------  86i29378 Sale

76 79
93 Sale 92 93109i2 110*2 109 ____

10334 . . .  103'z 108 IOU4 ____
10l”  HI.
100*2___117 ___

107*s____103 ____109*2____108*2____89*4____
104U___103*2 104 102*2 103*8 102*4 1023a102*4____81 Sale------ 8163 Sale 46 4778 93------  5099*2____

97*8 99*2

L o w H i g h

9434 9434
95 June'15 
99*8 June’ 15 
8934 8934
2478 June’ 15 
94 94
59 59
71 Junc'15
97*4 Feb *13 
27*j July’ 14 
6678 67

114 July’15
101 June’ 15 

9 6 * 8  A p r  ’ 11
8 6  J u ly ’12 90*4 Aug *12.

104 Deo *11
85 85*8
89*2 Apr 
89 89*8

101*4 102l4
76 7612
9734 98
86*4 86*4
93*4 94*2

1023a Aug ’ 15 
103 July’15 
1023a 102*2
87 Aug '15 

100*2 July’ 15 
106*4 Juue’ lo
10 June’ 13 

102*8 June’ 15 
102*4 Junc’ 15 
106*2 July’15 
99 May’15 

100*8 Mar’ l 
94*4 May’ 15 
9438 July’ 14 
80 80
78*2 Jan *14 
9278 93
94 Junt’ 15 

109*2 109*2
105 June’ 15 
I06*i Dec '13 
1033s Aug ’ 15
102 Oct '13 
100*8 Mar’ 16 
101 Dec '12 
101 Aug ’ 15 
101*2 May’ 15 
117 Aug ’ 15
90*2 Sep ‘09

^2

107*4 June’15 104*8 M ar lS 113*8 Feb '14 
1 1 1 * 2  Apr '1589i4 89*4107*, M ay'14 103*2 104103*2 M ay'15 
10 2 * 4  Aug ’15 
102*4 102*479*8 81

80 *4 June’15 6234 G3*245*i 48*.9134 June’i: 85 July’13 
9 9 *2  Aug ’15 10U78 M ar’14
97*8 July’15N .  . • 92*2 97*2 Apr ’ l.i

0 52*2 75 52 Aug ’15A ____ 85 65 Apr ’ 16D 115 1 1 0 * 2 114*4 115
D 90 Jan *15
8 9934 100*4 99*4 Aug ’15N 114 11 0 * 2 Jau ’14J 114*4 — 1295s May’0910434 . 105 A u g ‘I

------  80106 .76*4 77 60
------  88------ 8725 ____

7 30
” 7" 30
*71 ’ Sale
------  8882 ____------  7876 78**4

7 7 "  I!

Peo A East 1st con 4s.

. 1920 M -N
k  1936 Q-F
k 193(5 Q-F.1923 J - J.1934 J - J.1934 J - J. 1940 A - 0d 1938 Q-J.1940 A - O

J 102*8 105

Cleve Short L Istgu  4 ^ 8 . . .  1961 A -OCol Midland 1st g 4s_______1947, J -JTrust Co certfs of deposit......... !____Colorado A Sou 1st g 4s___ 1929 FRefund A Ext 4>.*8_..........1935 MFt W A Den C 1st g 6 s __1921 J - Dvonn A Pas Rlvs 1st g 4 s . . .  1943 A - OCuba UR 1st 50 yr 5s g ___ 1952 J - JDel Lack A Western—Morris A Es 1st gu 3 ̂ 8 .-20 00  J - DN Y Lack A W 1st 6 a___ 1921 J - JConstruction 5s______ 1923 F - ATerm A Improve Is___ 1923 M -NWarren 1st, ref gu g 3*-$8.-200o! K - A Del A Hud 1st Pa Dlv 7s.._1917 M- SR egistered___________ 19171M- S10-yr conv deb 4s................1916 J -D1st lien equip g 4 H s......... 1922:J - J1st A ref 4s...........................1943 M NAlb A Sus conv 3 ^ 8 ......... 1940 A ORena A Saratoga 1st 7s__ 1921 M -N

1588*4
59
20 92*4____ 14-----  16S6*4 87*2 80*8 Sale 101 103*4

------100

84 85107*2____
95*8 . . .------ 85*2104*8

IOOI4 1 0 1997s 100*2 89*2 90 81 Sale

85 Jan ’14105*2 July’15' 76 Aug ’15 96 Mur 14
8 6*4 June ’ 1 2  25 July’15 
8 8  M ar’l l  65 J’ly ’14 94% Dec ’14 05 J’ly *14 107*2 Dec ’02 71 7182 June’14 81 Feb ’1,83 Feb ’14 80 Apr ’15 
8 2 * 4  M ar’14 85 M ar’14 91 Apr ’12105*4 June* 15 90 Feb *15 
8 8 *2  Muy’15 101 Juue’16 105*4 J'ly ’14
94 J'ly *08
59 July’15 20 July* l o 93 Aug ‘15 16 M ay’15 14*2 M ar’16 
86*4 Aug T5 80*8 80*4

102 102

100 M ay’10
85 8 .107*2 July’15 

1 0 1 * 4  May’15 96 June’ 102*8 Feb ’03 IOU4 Aug ’15 149 Aug ‘01 
100*4 100*. 100 Aug ’15 89*8 90*281 82*8 133$ Jan ’15

Range .Since Jan. 1.
L o w  H i g h

9434 9 7  95 9599*8 99*8 89 92*420*2 29 91 10351*8 75 52*2 71

G638 7 3 *4 113 117
101 101

85
89*2
8818

100*876
9734
86*493*2

10238103
101*487
100
100

9 289*29 2 3 g
10 4 * 2
80*4

101*2
9 0 * 499*2

102l210484
103*891
100*2
1 0 7 * 8

102*8 102*8 101*x 102*4106*4 107 99 lOOTg 
100*8 100*2 92*2 94*4
78*2 82

"89*4 "94*4 89 94l2109 114*2108 109*2
1027* 103*4

ioo'*8 161*2

101 '  104 ' 
99 101*2 

117 119*4

105 108*2
101*2 104&8
111*2 111*2 

8 9 * 4  9 2
102*4  1 0 6  
10 3 * 2  103 * 8  
101*8 1021* 
IOU4 102*4
7 9 5 3  8 5  
8 0  8 2 1 2 
6 1  7 1 78
3 9  6 7

9 9  1 0 0

97*8 97*8 
9 7 * 2  97*2  
5 2  8 4
6 5  6 5

11 4 * 4  1 ! 7 *4 
9 0  9 0
9 9 * 2  1 0 2

1 0 1 * 8  105*4

1 0 5  1 0 6
7 5  8 0 1 *

8 1  8 1  

8 0  ’  " 8 5 *

1 0 5 U  10 5 * 4  
9 0  9 0
8 7  88*2

101 101

5 9  6 520 2 8  
9 1  9 3 * 4
1 5  17
14*2 1 5  
8 5 * 8  9 2  
80*a  8 5  

1 0 0  103*4

8 4  8 5 1 *
1 0 7  1 0 9
101*4 101*4 

9 5 * 4  0 6
104*4  10 5 * 2

9 9  10 0 * 4
9 9  I 0 0 7t
8 9 * 8  9 6  
8 1  86 

1 1 3 * 8  1 1 3 * 8
• No price Friday; latest this week, d  Dae April 4 Due May 0 Due June. A Due July k Due Aug o Due out. v  Duo .Nov. 0 Due Doo. a Option sum.
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N.
BONDS

Y. STOCK EXCHANGE 
Week Endlug Aug. 27.

Price Friday Aug. 27.

Ddav & R Gr 1st con g 4s__ 1930 J - J
Consol gold 4M9________1930 J - J
Improvement gold 5s___ 1923 J -D
1st & refunding 5s_______1955 F -A
Rio Gr June 1st gu g 53..1939 J - D
Ulo Gr So 1st gold 4s____ 1910 J - J

Guaranteed__________ 1910 J - J
Rio Gr West 1st g ts____ 1939 J - J

Mtge & col trust 4s A ..  1919 A - O 
Utah Cent 1st gu g 4s.al917 A - O

Des Mol Un Ry 1st g 5s___ 1917 M- N
Dot A Mae. 1st lien g 4s__ 1995 J -D

Gold I s .......... .................. .1995 J -D
Det Riv Tun-Ter Tun 4V^s.l90l M-N 
Dul Mlssabe A Nor gen 5s..1911 J - J
Dal *  Iron Range 1st 5s___ 1937 A - O

Registered______________1937 A - O
2d 6 s ............................... 1916 J - J

Du So Shore A At g 5s____ 1937 J - J
Elgin Jol & East 1st g 5s___ 1911 91 - N

. Erie 1st consol gold 7s______1920 M- S
N Y A Erie 1st extg 4s__ 1917 M-N

2d ext gold 5s_________ 1919 M 3
3d ext gold 4K s_______ 1923 M S
4th ext gold 5s________ 1920 A O
5th ext gold 4s________ 1928 J D

N Y I , E A W 1st g fd 73.. 1920 M S
Erie 1st con g 4s prior___ 1996 J - J

Registered___________ 1996 J - J
1st consol gen lien g 4s__ 1996 J - J

Registered___________ 1996 J - J
Ponn coll trg4 s_________ 1951 F -A
50-yr conv 4s A_________ 1953 A - O

do Series B______1953 A - O
Buff N Y *  Erie 1st 7 s . ..1916 J -I) 
Chic & Erie 1st gold 5s.. .  1982 M-N 
Clev A Mahon Val g 5S...193S I - J
Long Dock consol g 6s__ 1935 A - O
Coal A RR 1st cur gu 6 s . .1922 M-N
Dock A Imp 1st ext 5s__ 1943 1 - J
N Y A Green L gu g 5s__ 1916 M-N
N Y Sus A W 1st ref 5s . . .  1937 J - J

2d gold 41^3___________ 1937 F -A
General gold 5s........ .......... 1910 F -A
Terminal 1st gold 5s____ 1943 M-N
Mid of N J 1st ext 5s_____ 1910 A - O
Wllk A Ea 1st gu g 5s____ 1942 J -D

Ev A Ind 1st con gu g 6s____ 1926 J - J
EvansATH  1st cons 6s_____1921 J - J

1st general gold 5s_______1912 A - O
Mt Vernon 1st gold 6s___ 1923 A - O
Bull Co Branch 1st g 5s__ 1930 A - O

Florida E Coast 1st 4Hs__ 1959 J -D
Fort St U D Co 1st g 44*3.. 1911 J - J
Ft W A Rio Gr 1st g 4s.........1928 J - J
Great Northern—

C B A Q coll trust 4s____ 1921 J - J
Registered ft__________ 1921 Q - J

1st A refunding 44£s ser A 1981 J - J
Registered___________ 1961 J - J

St Paul M A Man 4s........ 1933 J - J
1st consol gold 6s_____ 1933 J - J

Registered_________ 1933 J - J
Reduced to gold 44*8-1933 J - J

Registered_______ 1933 J - J
Mont ext 1st gold 4s__ 1937 J - D

Registered_________1937 J - D
Pacific ext guar 4s £___ 1910 J

E Minn Nor Dlv 1st g 4s.. 1948 A - O
Minn Union 1st g 6s____ 1922 J - J
Mont C 1st gu g 6s_______ 1937 J - J

Registered__________ 1937 J - J
1st guar gold 5s_____1937 J - J

Registered________ 1937 J - J
Will A S Fist gold 5s ..1938 J -D  

Or B A W deb ctfs "A ”  (S100 par) Feb
Deben ctfs ” B’ ’ (S100 par)-----  Feb

Gulf A S I 1st ref A t g 5s . . 61952 J - J
Registered_____________ 61952 J - J

Hocking Val 1st cons g 44*s. 1999 J - J
Registered_______________1999 J - J
Col A II V 1st ext g 4s___1948 A - O
Col A Tol 1st ext 4s_____ 1955 F -A

Houston Belt A Term 1st 5s. 1937 J - J 
Illinois Central 1st gold 4s.. 1951 J - J

Registered_______________1951 J -
lstgold34*s____________ 1951 J -

Registered____ ________1951 J - J
Extended 1st gold 34*8___1951 A - O

Registered____________ 1951 A - O
1st gold 3s sterling_______ 1951 M- 8

Registered____________ 1951 M- S
Coll trust gold 4s________ 1952 A - O

Registered____________ 1952 A - O
1st refunding 4s_________ 1955 M- N
Purchased lines 34*s_____1952 J - J
L N O A Tex gold 4s_____ 1953 M- N

Registered____________ 1953 M- N
Cairo Bridge gold Is____ 1950 J - D
Litchfield Dlv 1st g 3s___ 1951 J - J
Loulsv Dlv A Term g 34*s. 1953 I - J

Registered____________ 1953 J - J
Mlddlo Dlv reg 5s_______ 1921 F -A
Omaha Dlv 1st gold 3s__ 1951 F - A
8t Louis Dlv A Term g 3s. 1951 J - J

Gold 3 4*s.......................1951 J - J
Registered__________ 1951 J - J

Spring! Dlv 1st g 3 4*3____ 1951 J - J
Western lines 1st g 4s____1951 F -A

Registered____________ 1951 F -A
Bellev A Car 1st 6s...........1923 J -D
Carb A Shaw 1st gold 4s . . 1932 M- S 
Chic St L A N O gold 5s..1951 J -D

Registered____________ 1951 J -D
Gold 3 4*s.......................1951 J -D

Registered__________ 1951 J -D
Joint 1st ref 5s series A. 1963 J - D
Memph Div 1st g 4s__ 1951 J

Registered__________ 1951 J
8t Louis Sou 1st gu g 4s.. 1931 M

Ind 111 A Iowa 1st g 4s_____ 1950 J - J
Int A Great Nor 1st g 6s___ 1919 M-N
James Fran A Clear 1st 4 s .. 1959 J - D 
Kansas City Sou 1st gold 3s. 1950 A - O

Registered_______________1950 A - O
Ref A Impt 53______ Apr 1950 J - J

Kansas City Term 1st 4s__ 1980 J - J
Lake Erie A West 1st g 5s.. 1937 J - J

2d gold 5s.......................1941 J - J
North Ohio 1st guar g 5s.. 1945 A - O 

Loh Vail N Y 1st gug 44*8.. 1940 J - J
Registered______________ 1940 J - J

Lehigh Vail (Pa) cons g 4 s ..2003 M-N
General cons 4 4*s_____2003 M-N

Lch V Term. Ry 1st gu g 5s.. 1941 A -O
Registered_______________1941 A -O

Leh Val Coal Co 1st gu g 5s. 1933
Registered_______________1933 J - J
1st Int reduced to 4s____ 1933 J -

Old Ask
70 Sale

____ 7612
03 Sale 
14 45i2

Week's Range or Last Sale

95 
____ 77
____ 40
69->* 73 
593.1 Sale

85 87
80 ____

____ 90
101 105
99l.i____

. . . .  951 
____101
109is------
90's ------

100U 10
98 ____

100i8 ____

78 79
____ 80
66 661.1

86 i s ------
60 6OI2 
68 Sale 

1023* 1031* 
lOUt 102>i
____ 1193.1
997* 1001.1 

103i.i____
. .  100

67ia 69
102'a . . .  
____  82i2

86 87

96U Sale
____ 96i,i
95 95>2
9158 9 5 1 2

UOI4  11938

9934 Sale
903* -9212

____ 9214
85 .
85>4____

108 .
US 120l2
104 ------

,ow Utah 
70 70'*
78 A ug’ 15 
60 66
44 44
09 Dec T2 
6 U2 Apr 'l l  
85 Mar’OS 
70 Aug '15
593.1 59*4 
90 Apr ’ l l

100 Mar’ l
87 Aug ’ 15
85 85
90i2 May’ 15

1011* May l 
100 May'15 
10012 Mar’OS 
104 Feb 'l l  
96 May’ 15 

1037* Apr ’ 15 
109'* 10913
97'2 June’ 11

10 Ui May’ 15 
9S'2 June’ 15

100 July’ 15 
933* May’ 14

109 June’ 15 
78 7934
797* June’ 15 
65 34 60
77 Apr '12 
861* 861* 
60 61 
60 63

1023.1 June'15 
102 102
101 Feb ’ 15
1193.1 Aug T5 
100 Dec ’ 12 
103U Aug ’ 15 
10312 Aug ’ 12
94 May’ ll 

100U Dec ’00
0712 67l2

102 Jan ’ 14 
1111* May’ 12
88 June’ 15

103 May’ 12 
81 Aug '15 
995s Dec ’ 13

103 Nov' 11
95 June’ 12 
80 34 Aug '15 
92 Aug ’ 10 
54 A ug’ 15
961* 963*
90i* Aug T5 
9514 95i,i
96 June’ 13 
95i2 July’ 15 

USi2 June’ 15 
11834 Apr ’ 15
9934 997*

10934 Apr To 
923* Aug T5 
94i2 Apr T 
923* Mar’ ll  
8914 June’ l 

U0'2 Jan T4 
120i2 July’ 15 
1361.1 May’OO 
105'2 July’ 15

1045*------
72 80 
107* Ulj 
82 85

____  897*

833* 1

90 97i2
____ 92
8 U2 . . .
80*34 82i2 

____ 83

8U2 Sale
83t*
84
83
951
93'*

____  083*
____ 70

107U June’15 
72 May’ lo 1034 1034
82 82
9 212 July’ 15 
973,1 Jan 
835* Aug T5 
90'2 June’ 14 
9312 Feb ’ 1 
901* July’15 

100 Sep ’ ll 
81 July’15 
8SI2 Feb T3 
78'4 Dec T4

Rang« Since Jan. 1
Low High 
69*2 78 
78 83
66 30
33 49

75
5934

100 100 
7U* 87 
78 85
90 9012

10 U2 10 43* 
98*2 101

96 100
103 105
IO6I2 110'-2

100 10214 
OOU 99U 

100 102U
109 109
78 8412797* 797* 
65 71
86 8SI4 
59 06
63'2 70 

tO’2'2 1031* 
I0ll2 10134 
101 101 
11934 121
t02!2 103*14

80 J’ly ’09

8412 ____

104 10534

99 99‘2

____ 95'2
81 84

____ 98
84i2 ------
67 6734

I I I I  *9*6 
84 85'4
90 95

____ 79
____100
99 100

*851*2 *89'
98 ___

107 103
idlia III
102 ___

81D 8112
95'1 Sep T 2 
837* 837*
82 Feb ’ 14
803* 803*
84 May’ 14 
86 Apr '15 
74 Feb ’ l l  
70>2 Juno’ 15
83 Aug T 

123 May’OO
73 Mar’ 15 
75*2 Mar’ 12 
80 Apr ’ 15 

101'* Oct ’99 
783* Mar’ ll
85 July’ 15

117'2 May’ 10 
94'2 J’ ly ' 12 

106'a Aug ‘15 
114 Feb ’ ll
90 Oct '09
99 99
86 '? Mar’ 15
98 J’ly ’03 
85's Feb T5 
98*2 Aug '15
8 43* July’ 1 
6711 Aug T5 
63 Dot ’00
871.1 88
85'* 851i
90 Aug T5
9 434 May’ 14
98 Mar’ 14 

I00'4 June’ 15
99 Aug T5 
8734 July’ 15 
98i2 Aug T5

108 108 
111'* Deo ’ ll 
10'2l2 Aug ’ 15 
105 Oct T3

90 9 4
07>2 75

86*4 907*
'5*6* *5*5*12
947* 97 
943* 96»4 
95'i 101
9414 95>2 

117'2 120U 
118 11834
993.1 1013,1

91*1* *94*3*

89 U 8914 

120 * 121*
10514 105'2
107U IO714 
70 72
1013 13»4
82 83
91 95
8353 85'2
93
901*

9312
97'2

78*4 833*

81 87i4
837* 88'*
797* 863*
86 89
7612 7712

1 0 6 '2  1097*

9S12 1005* 
88'2 8OI2

8 3 >2 85'* 
93 100
88 90i
07U 69
871.1
841.1
89*4

99’4 10U2 
99 1001*
87 8 73.1
971.1 99J4 

105*4 103
102'2 10t'4

BONDS
N. Y. STOCK EXCHANGE 

JWeek Ending Aug. 27.

Leh <fc N Y 1st guar g 4s------1945
Registered_______________1945

Long Isld 1st cons gold 5s..ft 1931
1st consol gold 4s---------- ft 1931
General gold 4s--------------- 193.8
Ferry gold 4>$s------------- 1922
Gold 4s............................... 1932
Unified gold 4s__________1949
Debenture gold 5s---------- 1934
Guar refunding gold 4s — 1919

Registered____________ 1949
N Y B A M B 1st con g 5s. 1935 
N Y & R B 1st gold 5 s ...  1927 
Nor Sh B 1st con g gu 5s.ol932

Louisiana A Ark 1st g 5s------ 1927
Loulsv A Nashv gen 63-------1930

Gold 5s__________ '.--------- 1937
Unified gold 4s..................1940

Registered____________1940
Collateral trust gold 5s___1931
E H A Nash 1st g 63........1919
L Gin A Lex gold 44$s____1931
N O A M 1st gold 6s........1930

2d gold 6s------------------1930
Paducah & Mem Dlv 4s.. 1916 
St Louis Dlv 1st gold 6S..1921

2d gold 3s........ ............. 1930
Atl Knox A Cln Dlv 4s___1955
Atl Knox A Nor 1st g 5s.. 1946 
Header Bdge 1st s f g 6s ..  1931 
Keutucky Central gold 4s. 1987 
L & N & M &  M 1st g 4J ŝ 1945 
L A N-South M Joint 4s.. 1952

Registered___________ ft 1952
N Fla A 3 1st gu g 5s___1937
N A C Bdge gen gu g l^ a . 19 45
Pens *  Atl 1st gu g 6s---- 1921
S A N  Ala cons gu g 5s___1930

Gen cons gu 50-year 5s. 1903 
L A Jeff Bdge Co gu g 4s— 1945
Manila RR—Sou lines 4s__ 1930
Mex Intcrnat 1st cons g 4s. .1977

Stamped guaranteed____1977
Midland Term— 1st s f 5s g. 1925
Minn A St L 1st gold 7s___1927

Pacific Ext 1st gold 6s__ 1921
1st consol gold 5s........ ..... 193 4
1st A refunding gold 4s___1949
Des M A Ft D 1st gu Is.-1935 
Iowa Central 1st gold 58 .-1938

Refunding gold 4s____ 1951
M St PASS M con g 4 s Int gu 1938

1st Chic Term s f 4s__ ..1941
M S S A A 1st g 4s Int gu. 1926

Mississippi Central 1st 5s__ 19 49
Mo Kan *  Tex 1st gold 4s.. 1990

2d gold 4s_____________ 01990
1st ext gold 5s__________1944
1st A refund 4s__________200 4
Gen sinking fund 4Hs___ 1936
St Louis Dlv Is” ref g 4s ..2001
Dal A Waco 1st gu g 5s__1940
Kan C A Pac 1st g 4s........ 1990
Mo K A E 1st gu g 5s___ 1942
M K A Ok 1st guar 5s----- 19 42
M K A T o fT  1st gug 53. .  19 42 
Sher Sh A So 1st gu g 5s.. 19 42 
Texas* Okla 1st gug 5s.. 1943

Missouri Pac 1st cons g 6s__ 1920
Trust gold 5s stamped__ al917

Registered............ ..... al917
1st collateral gold 5s____ 1920

Registered............ ....... 1920
40 year gold loan 4s_____ 1945
lst& ref conv 5s_________ 1959
3d 7s extended at 4%__ 1938
Boonv St L & S 1st 5s gu. 1951 
Cent Br Ry 1st gu g 4s— 1919
Cent Br U P 1st g 4s........ 19 48
Leroy A C V A L 1st g 5s. . 1926 
Pac it of Mo 1st ext g 4s.. 1938

2d extended gold 5s___ 1938
St L Ir M A S gen con g 5s 1931
Gen con stamp gu g 5s___ 1931

Unified A ref gold 4s__ 1929
Registered _________1929

Rlv A G Dlv 1st g 4s..  . 1933
Verdi V 1 A W 1st g 5s__1926

Mob A Ohio new gold 6s__192
1st extension gold 6s___ ft 1927
General gold 4s------------- 1938
Moutgom Dlv 1st g 5s__1947
St Louis Div 5s--------------- 192"
St L A Cairo guar g 4s__1931

Nashville Ch A St L 1st 5s.. 1928
Jasper Branch 1st g 6s__1923
McM M W A A! 1st 6S...1917
T A P  Branch 1st 6s........ 1917

Nat Rysof Mex prllen 4VS8.1957
Guaranteed general 4s__1977

Nat of Mex prior lien 4>is..l920
1st consol ts____________1951

N O Mob A Chic 1st ref 5s.. 1960 
N O A N E prior lien g 0s..p l9l5
New Orleans Term 1st 4s_1953
N Y Cen RR deb 6s wh 1SS..193.’

Ref A Imp 45$s "A ” ____ 2013
N Y Central A II R g 3 !■$*.. 1997

Registered___________1997
Debenture gold 4s............1934

Registered-------------- 193 4
Lake Shore coll g 3Hs---1998

Registered___________1998
J P M A Co ctfs of dep 

Mich Cent, coll gold 3 H s.. 1998
Registered-----------------1998

Bat tle Or A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g Is . . .  1936

Registered----------------- 1936
2d guar gold 5s---------------- 1936

Registered.......... ...... 1936
Beech Cr Ext 1st g 3)^3..6195
Cart A Ad 1st gu g 4s........ 1981
Gouv A Oswe 1st gu g 5s. . 1942 
Moll A Mai 1st gu g 4 s ... 1991 
N J June R guar 1st 4 s . ..  1986
N Y A Harlem g 3HS___ 2000
N Y A Northern 1st g 5s.. 1927 
N Y A Pu 1st cons gu g 4s. 1993
Nor A Mont 1st gu g 5s__ 1916
Pine Creek reg guar 6s___ 1932
R W A O eon 1st ext 5s..ft 192
Oswe A It 2d gu g 53___ «191
R W A O T R 1st gu g 53. .  191.8 
Rutland 1st con g 4MJs— 19 41 

Og A L Cham 1st gu ts g 194.8 
Rut-Canada 1st gu g 4s. 19 49

St Lawr A Adlr 1st g 5s__ 1996
2d gold 63................. ---1096

M- S 
M- S 
Q - J 
Q - J 
J -D  
-.1- S 
J -D
•VI- s
J -D  
51 - S
m - a
A - O 
M- S 
Q - J 
M- S 
J -D  
51 N 
J - J 
J - J 
M- N 
J - D 
M- N 
J - J 
J - J 
F -A
51- a 
5i- a 
M-N 
J - D 
M- S 
J - J 
M- S 
J - J 
Q - J 
F - A 
J - J 
F -A  
F - A 
A -O  
51 
M-N 
M- S 
M- S 
J - D 
J -D  
A -O  
M- N
m - a

- j
-D
- a
- j

M- N
-  J
-  J
-D  

F - A 
M- N 
M- S

- J 
AAO 
M- N 
F - A

o
N 

M- S 
J - D 
M- S 
M- N 
M- 3
m - a
F - A 
F - A 
M  -  8  
M- S 
M N

Bid Ask 
85>2____

5 1 -

Price Friday Aug. 27.

IOOI2 102
____  94

86 86*4

____ 82*4
*82*12 III!

____ 9111
11U2 H 2I4 
105*2 1057* 
91 Sale

Week’s Range or Last Sale
Low High 
85 July ’15

F - A 
F - A  
J -D

-  J  
F -A  
J - J 
A - O 
A -O  
J - J 
J
M-N
M- a

-  D
Q - j  
M- s 
F - A 

D  
J

A -O  
J - J 
J  - J

-  J
-  J 

A -O  
J - J 
A -O

J
A -O  

J
M-N 
A - O 
J - J 

J
M- N 
51- N 
F  -  A 
F  -  A

101I2 __
1047* __
99

113"
1097*
87

106*2
01*2 Sale

87
107 ____
105
84'* 87
90*4 975*

— 83
10112 r m
108
102*4 10312
100 100'2
— 79

. . . . . . . .
104
100
80 8212
48l4 51
52 00
8314 84
49 Sale
87 877*
9312 94

89
76 77
50'* 51

75
47'2 Sale

____ 537*
00
93'2
78
93
89

— 70

94U Sale
80 Sale
74 75
32 Sale
30*2 Sale

85
80
60
60
80

841* 86
92 921?
95'2 95*4
62 03*4
51 Sale

89
____ 111
102 100

. . . . 90
80*2

1041031.1

103 July’ l5 
96i* Mar’ 12, 
86*4 May’ 15 
95tg May’ 14 
99T Oct ’06 
83's Aug T5 
95'* Jan TS
83 83'* 
95 Jan ’ 11

100 Feb T5 
10212 Jan T4
101 Aug T5 
9 U2 Feb ’ 14

112 Aug ’ 15 
1061* June’15 
91 0112
94 June’ 14 

101*4 July’15 
103** May’ ll  
U)2 i* J’ ly ’ l l  
1147* July'15 
1097* May’ 15
84 Dec T 4 

IOOI4 106l2
OU2 OU2
85 July’ 15 

111 Jan T3
105 June'15 
88'2 July’15 
99 i2 June’ 15 
80'2 July’15
95 Feb ’05

106 j ’ ly ’ 14 
97 Dec T4

108 Aug T5 
105'* Feb '15 
100*4 July’15 
80 Juuo’ 15

77 Mar'10
79 Nov’ 10 

101 Oct ’09 
I l l 's  Mar’ 15 
110'* Aug ’ ll
S0i2 July’ 15 
49i2 49'2
60 Feb T5 
83U Aug T5 
48 49D
87 87**
9714 June’ 12 
96 Nov’13 
91 J’ly T4 
75*4 70
51 Aug '15 
79'2 July’15 
47*2 48**
5 4 54
60'* Feb T5 
99*4 Dec ’ 13
78 J’ly ’ 14
90 Aug TS 
85*2 Mar’ 16 
70 70
96 May' 13 
99i2 Jan ’ 14 
9 II4 94*4
80 801* 
88'2 June’ 15 
75 Aug T5

F -A  
F - A 
J - D  
J - J 
J - J 
J - J 
J - J 
A -O  
J - D 
J  -D  
M- S 
F - A 
M-N 
A - O 
A - O 
A - O 
J - D  
A -O  
F - A 
M-N 
J - J 
J - J 
J - J 
J 
A

____ 59*4
____ 84
____  40
____104
1031,1 Sale 
80*4 87 
76 78
85 857a

I I I I  *74*1*1
____  72 >2
____  77*4
____  69*8

30
29
78

100
85

72
100
95
87

31 
32l2 

Jan To 
Feb T3 
Feb T5 

77>2 Dec '13
110 Mar’OS
87 87
9712 J’ly ’ l l  
95*4 96

102 J’ly T4
61 611*
SO7* Oct ’ 12 
51 53
92'2 Dec T3 

112U June’ 15 
114 Apr '15 

Mar’ 15 
June’ 15 
Dec T3 
Jan '15 

103*4 Aug '15
111 Jan T3 
103*4 Jan ’ 14 
113 J’l y ’ 04
58 Juno’ 14 
77 Feb ’ 13 
907* Fob T3 
30 Aug T5 
40 May’ 15 

101 June’ 14 
79'2 May’ 13 

1025* 103i.[
87 8712
76 77h
78'4 May’ 10 
851* 857*
897* Junc’ 14 
72*4 741,
72U July’15 
77'* Aug T5 
697* 697*
69 June'15

92'4____
I I I I  102*12

87>4 . .

101

102 104U
loo * m i
85 . . .

____ 71
____100*4
____102

June’ 15
May’ ll

88 Oct T2
95'2 Juno'14 
80 Jan T5 
85 Juno’ 15 

IOU2 Mar'15 
88 June’ 15

113* May’ 15 
102's Aug T5 
100'* Mar’ 15 
104 Juno’ 10 

Apr '13 
Feb '15 
Juno’09 
Mar'15

Range Since Jan. 1
Low
84

High
85

103 104l2
*85*' 87**

83'* 89*4 
951* 95'* 
83 S0l2

100 1001*
1007* 101

110 115
1061* 107 
89l2 94*4

IOU4 103*4

113** 115*2 
108 1097*
1057* 107*2 
69'* 65 
85 88*a

105 105
88 87*4
99*2 101 
78 80*2

107*2 109 
1051* 1051* 
99l2 102U 
74 801*

I 111 2 111*2
85
40
60
8212
35
87

92U
60
60
90*4
60
93

7214 81 
491* 63 
79*2 89 
47'2 563* 
53*2 74 
80'* 60**

90 961*
85*2 88 
70 89 •

91141011*
80 90*8
88** 88*2 
75 921*

30 53*4
29 497*
78 78
85 85

85 87'*
'05* * 1*0*1*12

61 71
51 69

110*2 114*4 
114 114
72 75

100 101*2
87 87

103*4 100»*

90 
70 
92 

101
tl9i2 Mar’ 12

30
31>4

99** 104i4 
86 893*
76 81*4
751* 78U 
84 89
72 75
71 72'*
77 80*4
6SU 717* 
69 70
9212 90

80 80 
85 85

101'2 1017* 
88 88

113”  113 “ 
101*4 103*4 
100's 100'*

70 70
101 101

* No p ice Friday: latest bid and asked this week. v Duo Nov. s Option sale
a Due Jan. ft Due Feb. 4 Due April, t Due M a y ....o Due Juno, ft Duo July, k Duo Aug. oD u eO cl
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BONDS

N, Y. STOCK EXCHANGE 
Week Ending Aug. 27.

Price Friday Aug. 27.
Bid Aik

9512____
*82 _
82
90i2 91% 
8912 90

10312 . 
104*8 104*2
114 ____
111 110 
101 . . .  
10212

78U Sale 
87*2____

____  73
____ 8734
____  86i2
99*2 . . .  
95% . . .

78 
70 
68 
77 
77 
67

111 
76 . . .

____ 72

70
80
77*.
68

Sale

____ 7278

10314____
*90 . . .
90*2
7412 75

85*2 8712

N Y  Cen A II RR (Con.)
Utica & Blk Riv gu g 4 a . 1922 J - J
Lake Shore gold 3>43_____1997 J -D

Registered___________ 1997 J - D
Debenture gold 4s_____ 1928 M- S
25-year gold 4s..............1931 M-N

Registered ...........  1931 M-N
K a A & O  It le tg u c5 s .._  1938 J - J
MalionC’IRR 1st 5s........ 1934 J - J
Pitts A I, Erie 2d g 5s__ a 192s A - O
Pitts McK & Y 1st gu 6s. _ 1932 J - J

2d guaranteed 6s.......... 1934 J - J
M cKees* B V 1st g 6s. 19IS J - J

Michigan Central 5s_____ 1931 51- S
Registered................... .1931 Q-M
4a.............. ..................... 1940 J - J

Registered_________ 1940 J - JJ LA  S 1st gold 3H3---1951 M- S
1st gold 3^8 ................... 1952 M-N
20-ycar debenture 4 s ...  1929 A - O 

N Y Chic & St L 1st g 4s.. 1937 A - O
Registered.....................1937 a  - O
Debenture 4s................ 1931 M-N

West Shore 1st 4s gu ar ...2361 J - J
Registered.....................2361 J - J

N Y C  Lines eq tr 5s. 191.5-22 M- N
Equip trust 41^8.. 1916-1925 J - J 

N Y Connect lstgu 44*8 A ..1953 F - A 
N Y N H 4  Hartford —

Non conv deben 4s______ 1947 M- S
Non-conv deben 3Hs____1947 M- S
Non-conv deben 3 ^ 3____1954 A -O
Non-conv deben 4s........... 1955 J - J
Non-conv deben 43........... 1956 M-N
Conv debenture 3>*s......... 1956 J -  J
Conv debenture 63. ............19 is J - J
Cons Ry non-conv 4s____1930 F - A

Non-conv deben 4s____1954 J - J
Non- 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. 1954 P.1-N 
B *  N Y Air Lino 1st is .. 1955 F - A 
Cent New Eng 1st gu 4s.. 1961 J - J
Hartford St Ry 1st 4s____1930 M- S
Housatontc It cons g 5s___1937 M- N
Naugatuck UR 1st 4s____1951 M-N
N Y Prov A Boston 4 s ...  1942 A -O  
NYW’chcs&B 1st scr 14^8 *46 J - J 
N II A Derby cons cy 5s.. 1918 M- N 
Boston Terminal 1st 4 s . .. 1939 A -O
New England cons 5s___ 1945 1 - J

Consol 4s................ ....... 1945 J - J
Providence Secur deb 4s__1957 M-N 
Prov *  Springfield 1st 5s. 1922 J - J 
Providence Term 1st 4s._ 1956 M- S 
W A Con East 1st 4 ^ 8 . . .  1943 J ’ J

N Y O *  W ref 1st g 4s___g 1992 M- S
Registered 55,000 on ly ..^1992 M- S
General 4s.......... .........  1955 J -D

Norfolk Son 1st *  ref A 53. .  1961 F - A
Norf A Sou 1st gold 5s........ 1911 M-N
Norf A West gen gold 6s . . .  1931 M- A 

Improvement A ext g 6s .. 1934 F - A
New River 1st gold 63___ 1932 A -ON A W Ry 1st cons g 4s.. 1996 A -O

Registered................. 1996 A -O
Dlv'l 1st lien* gen g 4s. 1914 J - J
10-25-year conv 4s____ 1932 J -D
10-20-year conv 4s........ 1932 M- s
10-25-year conv 4 ^ 8___1938 M- 5
I’oeah C & C Joint 4 s ...1911 J - D 

C C *  T 1st guar gold 5s. .1922 J - J 
Sclo V & N E 1st gu g 4s.. 1989 M- N 

Nor Pacific prior lien g 4s.. .  1997 Q - J
Registered.......................1997 Q - J

General lien gold 33.........a2047 Q - F
Registered..................«2017 Q - F

St Paul-Duluth DIv g Is.. 1996 J - D 
Dul Short Line 1st gu 5s.. 1916 M- S 
St P A N P gen gold 0s. . .  1923 F - A 

Registered certificates.. 1923 Q - A 
St Paul *  Duluth 1st 5s.. 1931 F - F

2d 5 s .._____ 1917 A - O
1st consol gold 48.......... 196S J -D

Wash Cent 1st gold 4s...1918 Q-M 
Nor Pao Term Co 1st g 6s .. 1933 J - J 
Oregon-Wash 1st *  ref 4s...1961 J - J 
Pacific Coast Co 1st g 5 s ...  1916 J -D  
Pennsylvania RR 1st g 4 s .. .  1923 M-N

Consol gold 5s.................. 1919 M- S
Consol gold 4s.................. 1913 M-N
Convertible gold 3J*a__ ol9l5 J -D
Consol gold 4s_________ 1948 M-N
Consol 44*8 when Issued.. I960 F - A
General 4>*s when Issued 1995 
Allog Va! gen guar g 4 s ... 1942 M - S 
D R RR AB 'go lstgu 4sg 1936 F - A 
Phi la Balt A W 1st g Is.. 1943 M- N 
Sodus Bay A Sou 1st g 5s.2924 J - J 
Sunbury A Lewis 1st g Is. 1936 J - J 
U N J RR A Can gen 4s.. 1944 M- 8 

Pennsylvania Co—
Guar 1st gold 44*8______ 1621 J - J

Registered......................1921 J - J
Guar 34*s coll trust reg A .1937 M- S 
Guar 3 4* s coll trust scr B. 1941 F - A 
Trust Co ctfsgu g 3 4 is ... 1916 M- N
Guar 3,1 *3 trust etfs C___ 1942 J - D
Guar3 4*3 trust ctfsD ___ 1944 J - D
Guar 15-25-year gold 4s. .1931 A -O  
40 year guar 4s ctfs Ser E_ 1952 51- N 
Cln Leb A Nor gu 4s g . . .  1912 \I- N 
Cl A Mar 1st gu g 4 % s.. .1935 M - N 
Cl A P gen gug 44*s ser A. 1942 J - J

Series B . . . ..................  1942 A -O
Int reduced to 3 4*s._ 191V A - O

Series C 34*8..............  1948 M- N
Series I) 3Ms................ 1950 F - A

Erie A Pitts gug 34*8 B._ 1940 J - J
Series C..........................1940 J - J

Gr R A I ex 1st g u g 44*8--1941 J - J
Ohio Connect 1st gu 4s__1913 M- S
Pitts Y A Ash 1st cons 5s" 1927 M- N 
Tol W V A O gu 44*8 A ..1931 J - J

Series B 4i.*8_________1933 j  - j
Series C 4s------------II 1942 M- S

P C C A St L gu 44*s A..1916 A - O 08% 99
Series B guar................. 1012 A -O  98*2 100%
Series C guar.................1942 M-N 98*4____
Series D 4s guar........ . _ 1945 M- N 90*•»____
Series E 34*s guar gold. 1919 F - A 90*a . . .
■•erics F guar 4 sgold ... 1953 J - D *92%___
Series G Is guar............. 1957 M- N *92% - -

O St L A P 1st cons g 5s.. 1932 A - O 104 ___
Peoria A Pekin Un 1st g 6s .. 1921 Q - F 101%

2d gold 4 4*8.................... ft 1921 M-N ____ H I
Pere Marquette—Ref 4s___ 1955 J - j  ____  26

Refunding guar 4s........ ..1955 J - J ___ I 19
Chic A West Mich 5s____ 1021 J - DI 72

105*2 107 
87 Sale

100*2____
------  89%
89% Sale

____ 89
62% Sale

Week’s Bangs or Last Sale
Low High

97 Feb '15 
82 82
81*2 June* 15 
91*8 91*
89*4 90%
91% June'l*

107*4 Apr '14 
103 Jan '15 
130% Jan '09 
123% Mar’ 12

Range Since Jan. 1

102% May’ 15 
103*2 May’ ll 
98 Apt ’ 12
87 Feb ’ l l
90 June’ON 
79% Aug ’15 
78*4 78*.
88 89*2
92% J’ ly ’ l l  
76*2 June’ 15 
87% 8734
86 Aug T5

100 Mar’ 15 
98 J’ly ’ 14 
91*2 May‘15
77
03
70
77
77
68

111

J’ly T 
Feb ’ 1 
Aug T, 
Aug ’15 

77 
68 

111
91*2 Jan ’ 12

99% Nov’ l 
99*2 June* 12 
79 May’ IS

105*2 May’ 15
87 J’ly ’ ll
88 A ug’ 13
75 75

107 Aug '09

— - —
“99% Mar" 12

____ 56 Apr ’ 15
_____ 99% Dec ’ l l

— — 83% Feb *14
_____ 74% Aug T5

_____ 92*2 June’ 12
76 June’ 15

83" 94 June’ 14
96 100 101 July’ 15

115% Salo 115% 115%
115 _____ 119 Feb *15
114% 119 Apr *15
87 Sale 86% 87

90% .
109% Sale
103%___
101 Sale 
____ 90
110 111
80*2 81*4____ 95 95 Aug '15
06 ____ 97 Aug ’ 15

102
*97%

102 May* 15 
Aug ’ 1595 97%

100 Salo 100 10096% Sale 
102 Sale 
97*4 Salo 
91 ____
96*2____

99*4____
100% 101% 
99% ___

99*2____
------  85%
m i  ’ 92%
------  89*2
84 ____
95% ____

100*8____
1C0%____
*33%____
*33*2____
*84%____
*83 ___
*83 ___
94 99

162"% H I!
96% 98 

*96 98*;

94 May* 14 
87 87

107 Aug '15 
107 Aug ’15 
105 105%
87 87% 

10534 Jan *13
87% Aug *1. 
89 89%
89% Aug ’ 15 
62% 62% 
63*2 June’ 15 
90% Aug ’15 

100*2 Sep ’ 13 
109% 109%
115-% Aug ’ ll 
102 Feb ’ 15 
101 101
88 June’15 
81% Dec ’ 13

110 Aug ’15 
81

Loto
96
81%
81
90
88%

High
97
84*4
82
93
92%

102% 102%

79%
78%
88
7(3%
87%
85%

100

81*.
83
93%

"79*4
921;
89%

100
91% 95%

81

63
64 
71 
70 
6H2

101

63
70
77%
77
70

112

79 79
105 105%

66*2 78*2

55 58*2

74*2 82%
75% _80"

lOl”  102 
115% 118 
119 119
U9 119
8G34 91

85*2 88% 
98% 107 
99% 1(37 

101 108% 
87 90*4
87%
88%
88%
62
61*2
90%

91
93%
92 
60 
63*2 
90%

109*4 111%

♦  No price Friday; latest bid and asked. ODtlon sale.

96% 97%
102 102%
97% 97*2
94 May’ 15 
91 Mar’ l l  
99% J’ly ’ 13

102 Jan *03
99 Aug ’15

102% 102% 
100 July’ 15 
84*2 Apr *14 
86 July’ 15 
99% Aug ’ 15 
83 Feb ’ 15 
81 A ug’ 15 
89*2 Aug ‘15 
92% May’ ll 
93*2 Apr '14 
97% Aug T5 

101% N ov’ 13 
109% J’ly ’09 
91*4 Feb ’ 12 
90% Oct ’ 12 
83% June’15 
86% May’ ll 
90% J’ly *12
95 July’ 15 
93 May’ 14

109 May’ 10 
96% 96%
98*4 June’ 15 - 
93*2 J’ly 'l  l 
93% Aug T5 
98 Aug ’15 
9?% July’ 15 
92% Aug ’15 
90% July’ 15 
95*4 Jan ’ 14 
92% 92%

106*2 May’ 14 
101% May* 15 
89 Feb *14 
11% Juno'15 
40 D e c ’ 13 
72 Aug ’15

102 102 
100% 101 
88 88

no”  113
79% 88 
9 1 9.3%
90 98

102 102 
97*4 98% 
99% 100% 
96% 98*4 

102 104% 
97 98%
93% 94

98% 99
99% 102*2 
99*2 100
84
99
83
81
89%

80
99%
83
81
94%

07% 97%

83% 83%

95 100

96%
98%

97*2
98*4

98 101%
97% 101% 
9 7 * i  101*2  
92*2 93% 
90 91%
92% 93% 

10138 Idi%
11% 11%
72 72

BONDS
N. Y. STOCK EXCHANGE 

Week Ending Aug. 27.
Price Friday Aug. 27.

Week's Range or Last Sale
Bid Ask

96 ____
72 ____

30 55
104% 106
92% Sale
92

---------  6 1
107 ____
99% Sale

------  62
44*2 45 
4 4 * 8  46%  
42-% 44

66%____
66 *2___
60*2 Sale 

106% 107 
G5 68

72 Sale 
52 55
51% Salo

100 ____
65*8 Sale

10058 ____
78*2____

------ 78%
60 60*2 
69% 70%
83 ____
83% ____
9934 100%

Pcro Marquette {Con.)
Flint & P M gold 6s__ 1920 A - O
1st consol gold 5s.......... 1939 M-N
Pt Huron Div 1st g 5s.. 1939 A - O 

Sag Tus A H 1st gu g 4s.. 19311F -  A 
Philippine Ry 1st 30-yr s f 4s 1937 J - J
Pitts Sh A L E 1st g 5s.........1940 A - O

1st consol gold 5s............... 1943 J - J
Reading Co gen gold 4s___ 1997 J - J

Registered.......................1997 J - J
Jersey Central coll g 4 s . ..  1951 A - O
Atlantic City guar 4s g__ 1951 J - J

St Jos A Gr Is! 1st g 4s____ 1917 J - J
St Louis A San Fran gen 0s. 1931 J - J

General gold 5s.................1931 J - J
St L A S F RR cons g 4s.. 1996 J - J 

General 15-20-year 5 s .. 1927 M-N 
Trust Co certlfs of deposit, 

do Stamped
Southw Div 1st g 5s___1947 A -O
Refunding gold 4s_____ 1951 J - J

Registered....................1951 J - J
Trust Co ctfs of deposit 

do Stamped.
K C Ft S A M cons g 6s..l92S M-N 
K C Ft 3 A M Ry ref g 4s. 1936 A -O  
K C A M It A B 1st gu 5s. 1929 A - O 

St L S W 1st g 4s bond ctfs. _ 1989 M- N 
2d g 4s Income bond ctfs.pi9S9 J - J
Consol gold 4s....................1932 J -D
Gray’s Pt Ter 1st gug 5s. _1947 J -D

S A A A Pass 1st gu g 4s____ 1943 J - J
8 F & N P 1st sk fd g 5s.......... 1919 J - J
Seaboard Air Line g 4s_____ 1950 A -O

Gold 4s stamped...............1950 A - o
Registered............................1950 A - o
Adjustment 5s..................01949 F - A
Refunding 4s......................1959 A -O
Atl Blrm 30 yr 1st g 4s_.el933 M- S
Car Cent 1st con g 4s___ 1949 J - J
Fla Cent A Pen 1st g 5S..1918 J - J

1st land gr ext g 5s___ 1930 J - J
Consol gold 5s............... 1943 J - J

Ga A Ala Ry 1st con 5s__ol945 J - J 
Ga Car A No 1st gu g 5s.. 1929 J - J
Seab A Roa 1st 5s......... 1920 j  - j

Southern Pacific Co—
Gold 4s (Cent Pac coll).*194?) J - D

Registered.......... ......... ft 1919 J - D
20 year conv 4s...............01929 M- 8
20 year conv 5s................. 1934 J -I )
Cent Pac 1st ref gu g 4s. _ 1949 F - A

Registered....................... 1949 F - A
Mort guar gold 3t$S-.ftl929!J - D 
Through St L 1st gu 4s. 1954! A - O 

G H 4 S  A M A P 1st 5s.. 1931 M- N 
Gila V G *  N 1st gu g 5s.. 1924 M-N 
Hous E A W T 1st g 5s. . . 1933 M- N

1st guar 5s red________1933 M- N
H A T C  1st g 5s Int gu__ 1937 J - J

Gen gold Is Int guar__ 1921 A -O
Waco A N W div 1st g 6s 1930 M-N

A A N W 1st gu g 5s.........1941
Louisiana West 1st 6s___1921
Morgan's La A T 1st 7s. .1918

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 
Sau Frau Terml 1st 4 s . ..  1950 
Tex A N O con gold 5 s ...  1943
So Pac RR 1st ref 4s........ 1955

Southern— 1st cons g 5s__ 1994
Registered...............  1994

Develop A gen 4s Ser A .. 1956 
Mob A Ohio coll tr g 4 s ...  1938
Mem Div 1st g 44$ 5s___ 1990
St Louis div 1st g 4s........ 1951
Ala Cen 1st g 6s................. 1918
Ala Gt Sou 1st cons A 5s.. 1913 
Atl A Char A L 1st A 4J-$sl944
Atl A Danv 1st g 4s.......... 1948

2d 4s...............................1948
Atl A Yad 1st g guar 4s__ 1949
Col & Greenv 1st 6s.......... 1916 -
E T Va A Ga Div g 5s___ 1930 J - J 102

Con 1st gold 5s..............1956 M-N 100 102
E Ten reor Hen g 5s.......... 1938 M - S 97 99
Ga Midland 1st 3s............ 19 46 A - O ------- 65
Ga Pac Ry 1st g 6s.......... 1922 J - J 105 106%
Knox A Ohio 1st g 6s___ 1925 J - J
Mob A BIr prior lien g 5s. 1945 J - J

Mortgage gold 4s.......... 1945 J - J ------- 70*8
Rich »fc Dan debosstmpd.1927 A -O
Rich A Meek 1st g 4s___ 194S M N
So Car A Ga 1st g 5s........ 1919 M-N -------100
Virginia Mid scr C 6s___ 1916 JY1- S 100%-------

Series I) 4-5s................. 1921 M- S
Scries E 5s..................... 1926 M- S
Series F 5s..................... 1931 M - S
General 5s.................  1936 M - N
Va A So’w’n 1st gu 5s. .2003 J - J 

1st cons 50-year 5s.. 1958 A -O
W O A W 1st cy gu 4s___ 1924 F - A

Spokane Internat 1st g 5 s ... 195.5 J - J
Ter A of St L 1st g 4H s___ 1939 A - O

1st con gold 5s.. .  1894-1944 F - A
Gen refund s f g 4s............. 1953 J - J
St L M Bridge Ter gu g 5s 1930 A -O

Tex A Pac 1st gold 5s.......... 2000 J -D
2d gold Inc 5s................. $2000 Mar
La Div B L 1st g 5s_____ 1931 J - J
W Min W A N W 1st gu 5s 1930: F - A

Low
96
70
68

High 
Aug ’ 1" 
July’16 
July’15

J 
J
O 
J
o
J 
N

J - J 
A -O  
J - J 
J - J 
J - J 
J - J 
A - O 
M- S 
J - J 
J - J 
J - J 
J - D 
J - J 
J - J 
J - J 
A -O  
J - J 
J - J 
M- N

* 103
99% —

80% 81
80% 80*2
99*2 Sa*e
84 Sale

84
____ 84%
101 102

99% 100 
98*2 101

103 105
93%

108 111"
100 103
____ 105%

100
104% 106%
100 100%
100 __
86
80% 80%
84% Sale
97% 98

99*Ji
6178 Sale
58 65
08*2 99%
76 84%

100%
98
93

79 81
*75% 76
73%

65 May’ 14 
108*2 May’ 14 
113% N ov’ l l  
92 93
91 July’ 15
92 92
60% J’ ly *15 

106 Aug '15 
99% 100*2
75 J’ly '14 
45 Aug ’ 15 
44*a Aug T5 
42 Aug ’ 15 
93 D e c ’ 13 
6G% 66*2
80% Mar’ ll 
60*8 July’ 15 
59% 60%

105 
67 
95 
72 
5 4 
51%

105
67

Mar’ 14
72% 
54 
51%

98% Jan ’ 14 
65 65%

100% 100% 
75 D e c ’ 14 
78% June’ 15

102% . . .
loo"" 101
80% 84%

I I I I  *98 
93% 95% 
99% 100*2 

____ 80

Tol A O C 1st g 5s................ 193.5 J - J
Western Div 1st g 5s____ 193.5 A -O
General gold 5s.................. 193.5 J - D
Kan A M 1st gu g 4s........ 1990 A -O

2d 20-year 5s................1927 J - J
Tol P A W 1st gold 4s_____ 1917 J - J
Tol St L A W pr lien g 34$8.192.5 J - J

50-year gold 4s____ _____1950 A -O
Coll tr 4s g Ser A............ 1917 F - A

Tor Ham A Buff 1st g 4s..ft 1946 J - D 
Ulster A Del 1st con g 5s..1928 J -D

1st refund g 4s................ .1952 A -O
Union Pacific 1st g 4s.......... 1947 J - J

Registered......................19 47 J - J
20-year conv 4s.............. .1927 J - J
1st A ref 4s......................02008 M- S
Oro RR A Nav con g 4s__1946 J - D
Ore Short Line 1st g 6s . . .  19221F - A

1st consol g 5s.............. 19 46'J - J
Guar refund 4s............ 1929 J - D
Utah A Nor gold 5s___ 1926 J - J

1st extended 4s........ 1933 J - J
Vandalla cons g 4s Ser A__ 1955 F - A

Consol 4s Series B............ 1957 M N
Vera Cruz & P 1st gu 4 ^ 8 .. 1934 [ J - J 
Virginian 1st 5s Series A ___ 1962 M N

92 93
30 30*2

------  90
95

"9934100

____ 98%
"90" ’ 95" 
62 64
72*2 75 
44 Sale 

------  50
____101
"93 ’  Safe'
89% Sale 
85*2 80 
88 89

108 ___
____103
88*4 88% 

100 103
93% 99

____ 90
93% Sale

60 60% 
69 69
83 June’ 15 
85% Mar’ 15

100 100
104 Nov *12
101 July’ 15 
102% Mar *15 
101% July’ 15 
101% M ar’ 15
79% 80%
90 Feb ’ l l 
80 80% 
98*2 99*2
83% 84*2
86*2 Mar’ 15 
85 Aug ’ 15 
84% Junc’ 15

102 Mar’ 15 
102% Apr *14 
100 July’15
99% June'I5

105 Aug’ 15 
94% July’ 15

108 Mar’ 14
100 June’ 15
109 June’ 14 
104% July’ 15 
106% J’ly ’ 14 
112 Feb ’07 
1003* Aug '15 
101*2 N ov’ 13
91*2 Sep ’ 12 
79% 80%
96 A p r’ 14
84 84% 
98 Aug *15
98 June’15 
61% 61% 
71 June’15 
99% July’ 15 
81 July’ 15

10 434 June’ 14 
9934 May’ 14 
93 July'15 
83% Apr ’ 15 
75*2 75*2
75% Dec ’ 14 

100-% J’ly *14 
102% May* 15 
102 102
99 June’15 
64*2 May’ 13

106% Aug T5 
105*2 July’ 15 
105*2 Nov’ 12 
79 Mar’ 13 

102 May’ 15
73 Sep ’ 12 

100*4 July’15 
100% Mar’ 15 
103% Nov’ 12 
102 D ec’ 13
101 Mar’ 13 
1C2% Aug ’ 15
100 Aug ’ 15
84 84
92 June’ 13 
96*2 June’ 14 
94*2 July’ 15

101 Aug’ 15 
8034 Aug

100 Mar’ 15
92 92 
32*2 Alig '15 
95 May’ 14

106*2 N ov’04 
99% Aug *15

101 Aug ’ 13 
101*2 Apr ’ 14
86 Mar’ l
93 Aug '15
63 July'15 
72*2 Aug '15 
44 44
43 June’ 14 
82*2 Mar’ 15

1C0% July’ 15
74 Mar’ 15
92*2 93
95% May’ 15

Range Since Jan. 1
Low High 
90 96
65% 70 
65 68

136
3
3

1100% 101 
100*2 102% 
100*2 102% 
101*2 101%
7934 80*4

89
86
88

108
103
88%

90 
86 
83 

Aug T5 
Aug ’ 15 

88%
103% June'15
93”  Apr"*13 
92% May’ 14 
42% Aug ’ 15 
93*2 93%

91 95%
90 93
91 93%
60*2 73 

1057s 108% 
99 101%
35
32*2
32*2

51%
51
49

63% 71%
60% 71% 
59% 68 

105 110
67 73%
7 2 " "80 '  
54 60
51% 62%

65 80
99% 100%
78”  ~83‘%
59% 7134 
60 71%
81 83%
84% 85 

100 100%

79% 83% 
95% 101% 
83% 90 
86% 86*2 
85 89
84% 87 

102 102%
100 103
99% 99% 

104 107
93 95*2

100 102%
102 104%

99% 101%

77% 82%
83% 89 
97% 101 
98 98
58% 69 
71 76
98% 100 
80*4 83*4

93 94%
83% 85% 
75% 75%

102% 102*4 
102 104%
99 99

106 107
105*2 106%

102 102*4
100 101
100*4 100%

102 103%
98% 101 
81% 84

94*2 99%
100% 102 
80% 84 

100 100
92 90
29 36%

99% 103

86 80% 
92 96
62*2 68 
72% 78 
42% 53%
82*2 87*2 
98% 101 
74 74
92*2 97% 
93 95*2
88 91%
85% 92% 
88 91*2

107% 109*2 
103 106
87*2 91% 

103% 103%

42%
93%

42%
99%

a Dae Jan. 6 Due Feb. 0 Duo Mar. Due June, ft Due July. *Due Aug. 0 Due Oct. v Due Nov. g Due Dee.
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BONDS

W. Y. STOCK EXCHANGE 
Week Ending Aug. 27.

Wabash 1st gold 5s________ 1939
2d gold 5s........................... 1939
Debenture Series B______ 1939
1st lien equip 8 Id g 6s__ 1921
1st Hen 50-yr g term 4s__ 1954

Cent Trust Co ctfs...
Do stampod______

Equit Trust Co ctfs..
Do stamped______

Det & Ch Ext 1st g 5s___ 1941
Om Dlv 1st g 3Hs_______1941
Tol A Ch Dlv 1st g Is___ 1941
Cent and Old Col Tr Co certs. 
Co'umbla Tr Co certfs______

Trust Ce certfs.

Wheel Dlv 1st gold 5s.

WIs Cent 50-yr 1st gen 4s.

Street Railway
rooklyn Rapid Tran g 5s. 
1st refund conv gold 4s..
Bk City 1st con 6s.

Stamped guar 4Ha-----
Det United 1st cons g 4Ha 
Ft Smith Lt A Tr 1st g 5s.

Interboro Rapid Transit-

Metropolitan Street Ry—

Montreal Tramways 1st *

Portland Ry 1st A ref 5s.

St Jos Ry. L

Third Ave Ry 1st g 5s____
Trl-CIty Ry A Lt 1st s f 5s. 
Undergr of London 4Hs__

Gas and Electric Light

Columbus Gas 1st gold 5s..

Convertible deb (Is____

N Y & Rich Gas 1st g 5s___ 1
Pacific G & El Co Cal G A E
Pac Pow & Lt 1st & ref 20-yr

5s Internat Scries...____ 1
Pat A Passaic G A El 5s___ 1

Refunding gold 5s___

Mu Fuel Gas 1st gu g 5s.

2*3 Price Week'e ]ia RangeFriday Range or :>cq Since tvAug. 27 Last Salt Jan. 1

flid Ask Lout High No. 010 High
M-N 100 100*4 130 100*4 13 97 102*2 Tr
F - A ____  93 92 92*8 14 86 95*2 U*

M- S ____ 8978 8978 M ar'15 -__ 8978 897s Ut
J - J 65 . . . . 55 Mar’ 15 -__ 65 65 U
J - J 17 17*2 17*2 18*2 7 16 34 VV

16 20 17*4 Aug '15 - 
15*2 Aug '15 -

— 17 27
14*2 15

1I2
326

15*2 27 At
17 Sale 17 17*4 17 24*2 A1
14*8 3ale 1458 15*4 

00 Aug '15 -
14*2 30 4r

J - J 100 101 1 — 99 100 Bl

A -O 57*2____ 60*4 July’ 15 __ 55 60*4
iVI - s 6 6 * 2 ----- 36*2 July'15 -__ 66 72*4 Cl
J -D 1*8 Sale 1*8 1*2 79 1*8 8*4 G

*8 Sale •*8 1*8 535 *8 9*2 In
*8 Sale *8 *4 21 *8 8*2
*8 Sale *8 1*4 233 *8 8 Ir

J -D ------  *4 *4 Aug '15 __ *4 1*2
*8 July'15 *8 78 In

F - A 80*4 807s 80*4 July'15 
91*2 Aug '15

__ 80*8 82 M
F - A 91*2____ 25 91*2 91*2 V
A - O 69*8 Sale 67*2 69*8 54 71*2 IV
J - J 102 104 02*4 102*4 5 .00% 102*2
A - O 76 77 76 76 1 75 78*2 N

20 ____ 17*8 May'15 ___ 17*8 17*8 N
j A - O ____  96 98*2 June’15 . . . . 98*2 100
U  - J ____ 9378 95*2 N ov’ 13 ___ ............... N

92 Apr '15 92 92 <J
9 M- S 5234 Sale 52*4 5234 

90 Apr '14 
84 Apr '15

6 49 6534 O

J J - J ____ 83 ___ 84 84 R
) J - J 82 82l2 82 Aug '15 81 87 S
j M-N 85 87 85 85 2 83*2 85*2 V\ 

M

5 A - O 100*2 101 01 101 8
A

100*4 103*82 J - J ____  83*2 80 Aug 15 . . . . 79*4 85*2 A
8 J - J 9978 Sale 9978 100 88 98's 100*2
i j  • j
1 M-N

101 102 01 101
98 Apr T4 
01 May’ 13
99 99*4

1 100U 101 A

) F - A
________
99*4 99*2 12 98% 101*2 A

0 F - A 99*2____ 99*2 July’ 15 — 99% 100*2 V
9 F - A 78 80 80 80 1 80 83*2 \
9 F - A 78 80 80*2 Aug '15 —  - 80*2 82*2
1 J - J 73 Sale 73 75 61 73 78
7 F - A 94% 95*4 

93*4____
95*8 95*8 

101% June’ 12 
90U June’ 14

51 9234 9718

1 J J __ J ..............  1
2 J - J
6 M- 8

71 71*2 71 73 
84 Jan '14

0 65*4 79 B

. .  91 
70*2 Sale

92 Apr '14
70 70*27 F - A 24 70 79% f

7 - -  - - 25*2 Sale 25*2 25% 12 2412 29i«
6 A - 6 73*4 Sale 73*2 74 68 73*4 79*2 *

6 J - J 97 Sale 97 97*2 56 96*4 98% f
0 A -O 84*s 86 84*s 85 G 84% 91 <
0 A - O 85 85*4 85 85*2 9 85 91i4
3 J - O 97*4 101 98 99 3 97*2 101
3 M- S ____  98*2 91 A ug'15 - -  . 94 99
3 M- S ------ 99 101 Apr '14

80 Mar'14
............

6 F - A 1007a ____ 101*8 Aug 'la ___ 101*8 101*8
11 J - J ____  91 92*8 Foo 16 . . 92% 92%
)l J -O ____  88 ... -
19|J - J 99*2------ 102 NOV’12 - -  - .......... .

11 J - J ____ 91*2 91*4 Feb 15 _ _ 86 94*4
35 J - J ____ 85 78 Feb '15 . . . . 78 78
12 J - J 6312 69 68*2 68*2 2 68*2 73*4
42 A - O 48*2 Sale 48*4 49*8 49 48*4 55%
92 M- N 69 86 88 Apr 15 ___ 84 86
30 M- N 99*8 Feb '15 99*8 99%
12 F - A 82 ------ 92 Mar'14 ___
35 J - J 100 M ay'15 ioo" ioo
37 M- N 98 Nov'08 

103*2 Feb 'Ll 
78 78*460 J - J 78 Sale 21 78 82%

60 A -O 77 Sale 76 77 53 75 82
37 J - J 106 106's 106 July'15 . . .  - 105*2 107
23 A -O 96 Sale

____ 94
____  90

95*4 96 
96*2 J’ly T 
87*2 J'ly T

4
___ 94*4 97*4

26 M-N 70*8 Sale 09 70*a 37 65 70%
34 J - J ____ 70 t33i2 May’ lc 

5938 Mar* 15
_ _ 63*2 G 3*2

21 A - C ____ 60 59% 59*8
27 A - O 50 Sale 43 50 307 40 55%
34 J - J ____ 85 88 Juno’ l.' 88 89*2

47 J -D 
15 M-N

101*2 May’ l ___
103 10334 103*8 103*. *03 104*2

97 Feb T. - . 97 97
20 Q - f

.................
116 Hale 115*2 116* 241 109% 118*2

23 J - 101 Sale 101 101
95*8 Sep 0. 

103 103
- - - -

99*2 101

33 J - 102*8 103 101*4 103
32 M- 
19 J -I 
49 IW - J>

*98”
100*4 102*

100*2 May'l 
100 Feb T 
101*4 July’ l

-I-
100*2 100*2

— 101*4 103*2
22 A - f 
37 A - <

____ 88*
102 ____

92 Mar'l 
101 June'l

. . .

. . . 102*4 104*4
97 A - < 
122 M - 
125 M-

111 ------ 114 Aug T . . .
. . .

113 115

120 ___ 121 121 115 121
139 J - 87*2. . . 87*2 Aug T . . . 87*2 88
119 Q - 1 100 101* 101*8 101- 8 100*4 101*2
)34 A - () 9878 99* 99*4 99* 97 101
127 M-l> 90*8------ 90 Aug T . . . 90 91*1
148 J - 103*8------ 103*8 Aug '1 __ 103 103%
)48 J - 1 102 102* 102*2 102* 101*4 103*2
)49 F - 81 81* 81*2 81*2 81 85%
)95 J - 105*2 109 107 July’ l 

100 Aug T
5 . . . 106*4 107

)30 F - 
>21 M -r
137 M-

98*4 101 5 . . .  J . . .
99*4 101

92*2 J’ly '0 
94*8 94*4 94*4 94* * 1 91 94%

)30 F - \ 90*2 95 91 Feb T 5 . 88*2 91
349 M- S *39*2 - - - 99*4 July’ l 

114 June’ l
r) — 99*4 99*4

313 A - 0 114 . . . 5 . . . 110 115
317 M- 5 100U 10012 100*4 Aug T5 . . . 99% 101*2
917 M-
337 J -

99 Sep ’ l 1 . . .
J 101 10178 101*2 Aug T 5 . . . 101 103

930 J - 
J36 M- 
317 M-

0 IOOI4 ___ 100*2 July' 1 
. 93 Mar'l 
1 99*2 Aug T

5 . . .  
2 . . .

. 99% 100*2

H 9978 100 5 . . . . 99*2 IOO
A ____ 95*
N ____ 91
Q ____  95

4 95 Feb T 
96*4 June’ l 
92 July'l

5 . . . . 95 95
922 M- 
920 J -

4 . . .
5 . . . . 88*2 95

* 98 . . .  
J ...............

.  100 M ar'l 

. 85*2 June’ l
4 . . .

954 J • 2

BONDS
Y STOCK EXCHANGE 
Week Ending Aug. 27.

3 »

Refunding A extension 5s. 1933 
Elec Lt A P 1st g 5s.. 1950 
Gas A Elec ref 5s___ 1957

Miscellaneous

Consol 5s_______________ 1955
Bldgs 5s guar tax ex------  I960

5-year conv deb 6s. 
t Mcrcan Marine 4 Hs. 
Certlflcates of deposit.

___ 1919
s___ 1922

M-N 
J - J 

J 
D

M- S
i ' - b
A - O 
J - J 
A - O 
M-N 
M ■ N 
M- S 
J J 
A - O

10-20-yr 5s scries 3_______ 1932
Y Dock 50-yr 1st g 4s___ 1951
lag Falls Pow 1st 5s......... .1932
Ref & gen f is .................. al932
lag Lock & O Pow 1st 5s ..  1954 
itarto Power N F 1st 5s -1943

erra 4 S F  Power 1st 5s 1919 
ash Water Pow 1st 5s 1939 
anufact'Tlng & Industrial
:n Ag Chem 1st c 5s______1923
Conv deben 5s._________ 1921
in Cot Oil ext 4Hs.......... pl915
Debenture 5s . ________ 1931

. 1925 

. 1929

. 1915■tmelt Securities s f fis.

Price Friday Aug. 27.
Bid Aik.

99% - - • 
------  99%
102%

F - A 
J - J 
J - J 
A - O 
J - J 
F - A 
J - J 
A - O 
M- N 
F - A 
M-N 
A O 
J - 
F - 
J -

F •
Q 
M 
M 
A 
F ■
M- S 
i J

m Tobacco 40-year g fis— 1944
Registered_______   1944
Gold 4s ................ 1951

Registered____ _______1951
m Writ Paper 1st s f fis___ 1919
aldw Loco Works 1st 5s__ 1910
ieth Steel 1st ext s f fis------- I92fi

1st A ref fis oar A ______ 1942
lent Leath 20-year g 5s.. 1925

fis ........ 1931
............ 1934

II tr fis.. 1913

101 104
____  70
126 130
9134 Sale 
86 87
85*4 90

____  84
114 Sale 
104% Sale 
146 Sale

Low High
101% June' H 
97% June’15 
89 M ar'15 

102>4 Mar' 15 
93 Aug '15 

102 102

116
69
69
63

Hale
Sale
Sale

64
89*4 Sale 
87>4 90

*93̂ 8 
72 75

100 101

1st 25-years f 5s

Debenture 5s__

tgersoll-Rand 1st 5s____?1935
it Paper Co st con g 0s.. . 1918
Oonsol conv s f g 5s____ 1935

it St Pump 1st s f fis___  1929
Certfs of deposit _______

J
N
J

M-N 
A -O  
F - A 
M-N 
M-N 
A -O  
A

1st con.fis Series A .........1950
ic 7s. .1944 
........ .1951

5s___ . 1951

-D
■D

A
- O 
■ O 

M-N 
J - J

1st. lien A ref fis series C__1921
Nat Enam A Stpg 1st fis___ 1929
Nat Starch 20-yr deb 5s___ 1930
National Tube 1st 5s _____ 1952
N Y Air Brake 1st conv fis . 1928 
Railway Steel Spring —

Latrobe Plant 1st s f 5s— 1921 
Interocean P 1st s f 5s . -1931 

Repub l & S 10-30-yr 5s s f. 1940
Standard Milling 1st 5s ____1930
The Texas Co conv deb fis..1931 
Union Bag A Paper 1st 5s ..  1930

Stamped ............................. 1930
U S Realty* I conv deb g 5s 1924 
U S Red *  Itefv 1st a fis ..1931 
U S Rubber 10-yr coll tr 0s 1918
U S Steel Corp— /coup____<11963

S f IO-00-yr 5s\reg_____<11903
Va-Car Chem 1st l.fi-yr 5s.. 1923
West Electric 1st 5s Dec___ 1922
Westlnghouse E A M s f.fis.. 1931

Certs of deposit____ _________
Conv s f 5s (l«s of 1915) .1931
10-year coll tr notes 5s___ 1917

Coal & Iron
Buff *  Susq Iron s f 5s_____1932

Debenture 5s__________a 1926
Col F A I Co gen s f g fis___ 19*3
Col Indus 1st A coll 5s gu..l934
Cons Ind Coal Me 1st 5s__ 193
Cons Coal of Mil lst*ref 5s. 1950 
Continental Coal 1st g 58—  1952 
Gr Rlv Coal A C 1st g fis..51919 
Kan & H C & C 1st s f g 58.1951 
Pocah Con Collier 1st s f 5s 1957 
St I. Rock Mt A P 1st 5s . . .  1955

Trust Co ctfs of deposit___
Tenn Coal gen 5s___  ____ 1951

Blrm Dlv 1st consol 0s__ 1917
Tenn Dlv 1st g fis.......... al917
Cah C M Co 1st gu 6s___ 1922

Victor Fuel 1st s f 5s............1953
Va Iron ConlACoke 1st g fis. 1949 

Telegraph & Telephone
Am Telep A Tel coll tr 4s__ 1929

Convertible 4 s _________ 1936
20-yr convertible 4 Ha___ 1933

Cent Dlst Tel 1st 30-yr 5s. .1943 
Commercial Cable 1st g 4 s ..2397

Registered______    2397
Cumb T A T 1st A gen 5s__ 193
Keystone Telephone 1st 5s.. 1935 
Metropol Tel A Tel 1st s f 5s 101.8
Mich State Telep 1st 5s___ 1924
N Y A N J Telephone 5s g..l920 
N Y Telep 1st A gen s f 4 Hs. 1939
Pac Tel A Tel 1st 5s............... 1937
South Bell Tel A T 1st s f 5s. 1941
West Union coll tr cur 5s__ 193.8

Fd and real est g 4 Hs___ 1950
Mut Un Tel gu ext 5s___ 1941Northwest To! gi) *!<<»*» 1041

O
o

M N 
J
J 
J 
J
J 
J
M-N 
M-N 
J 
J 
J - J

Week' i Range 01 Lae Salt

76 
130 
9 Its 
86 
85 
84 

111 
102 
13H2 
130 
68% 
68 
64 
893.4

76 
130 
9134 
86

July'15 
Aug T5 

115
104i4
147
14612
69
70 
64 
90

88*2 Jan '14
Apr '14 
J'ly 'l l  
Aug T5 
Aug '15

____  9378
____  90*2
87 Sale 

119 Sale 
____ 88

101 Sale
92% .

100% 10012
91% 9334

102 103%
81 85

10512 10012 
98 ‘8 100 
93*2 95 

IIU‘2 122
I I I I  *95
'd l "  Sale 
101 102% 
10234 103 
100% Sale 
9912 9934 

. .  98
96 l g ------
93 Sale 

IOOI2 Sale 
65*2 Sale 
99% Sale

‘ 751.1 79
102 1025s
100 10012 
86 87

10012 101
100 ------

9934 100
79 80
63 65
6434 Sale 
9134 Sale 
82 Sait- 

12234 123 
I0H2 S .ie 
119*2 Sale 
IOOI4 Sale 
105 Sale

I I

8912 M ar'15 
94 July’15 
8fi'8 May'15 
86l2 87

11234 119
921.1 Feb '14 

1031* Jan ' 14
101 101
9284 Aug To 

IOOI4 Aug '15 
91*2 91*2

1021a 103
8 1*2 8 U2

105*2 106*2
100 July 15
93*2 June' 15 

119*2 119*2
12U4 M ay'll
97 Apr T 6
98 June'14
61 01

10:! May’ 16
101 10258
99*2 100*2
9934 9978
9734 Jan T 
96*8 July'15 
93 93

100 100*2 
64 05*2
99 100 87*2 J'ly ' 14 
75 Aug '15

10178 102*8 
100*2 June 15 
86 86*2 

10038 10034
100 Oct
993.1 
79
633.1 
63 
93*2 
77

1223.1
10138
119*8
100
105

Range Since Jan. 1
Low High
97*2 101
89 90

102%
98

103
70 80

118 150
9 OH 93 
84 80
84H 90 
83 87

111 1175s 
98 111 
97 147
9434 146*2 
30*4 73*2
33*2
36
88*4

73
05*4
92*2

102*2 Sale 
10234 Sale 
93 95

101*4 101 '*8 
105*8 105 *8 
105*8 Sale 
116*2 Sale

9934
79
65
65
9434
82*2

123
101*2
119*2
100*4
105

101 107 (1)2 July 15
94*2 94*2 Aug '15
83*8 83 June 16
93 Sale 97*4 9.3

102*2 Sale 99*2 103
97 98*2 97% Aug '15
90 91*2 90 Aug '15
95 Sale 94% 95*4
91 92 91*8 91%

100*8 Halo 100 100*4
75% ____ 80 80

____ 91*4 Jan ' 1';
69 74 70 Aug '15
26 Sale 25 26

102*4 Sale 102 102*4

40
10

"“ 5
3
6

73
18

1050
5

11
5

15
2

71 75
100 101
89% 01%
92*4 95%
86*s 90
36*4 89%

103 130

99*4 102%
92 93*4
99% 100*2
91% 94*2

100% 103*4
80 89%

103% 107
92% 100
93*2 93*2

115 121%
97 "98%
51% 70

100*4 103
98*2 103
85% 102%
96% 100
97*4 97*4
94*4 97%
92 95*495 100*2
16*4 67*484 103
74 ' "79*

IOl*2 105
100% 101%
82% 88
99 101%

102*4
102
95

101*4
105*8
105
112

102*2
102*4
95l2

1013s
105*2
10;
117*8

993* 101*2 
7854 82

65*8
65
9478
82*2

121 *4 12412 
99*2 102*2 

119 124
9538 102 
95*2 110 
95 110

2
9

269
3
8
9

105
139

2740

J
M- 
F - 
F - 
J -
J
F -
A - O 
J - J J - J 
J - J
J - J 
J - J 

- O 
J - O J - J 
M- S
J - J 
M- S 
M- S 
J -D
Q - J 
( }  - J 
J - J 
J - J
M-N 
F - A 
M-N 
M- N 
J
J - J > - J
M-N
M-N

94*2
85
9978

103
95*4 98*4 
90 93
90*2 95*4 
83*2 92*8 
97*2 100*2 
75 80
66 76
20 30

101*8 103*8 
9978 102*8 
99*4 10234 
89 97*2

100*4 102 
89 7s 105*2 

103*4 105*8
101 ____ 100% Aug '15 . . . . 98% 101%

86 ■ 92 J'ly '14 ___

75 79 78 June’ 15 — 75 78*290 93 90 90 1 87 92*2
73 74% 72 73 2 70 74*2
22 . . 73 Mar'14 . . . .

____ 83 88*4 Apr '15 — 88*4 88*2____  99 99 Fob 'l l ____

. . .  94*4 102% Apr '00
90 July'15 ____ 90 90

85*4 80% 85*4 July’ 15 85*4 88_ .  . 82 Apr '15 ____ 75 8273 81*2 79*2 Aug ' 15 75 82*3
100*2 101'- 101*2 101*2 13 100 101*2
101*2 *01% 101% 101% 1 99% 101*4
101% 101*4 1015s 101% 2 100*4 101%. . .  106 Mil D e c 'l l

. .  75 73 Apr *14
86 ------ 86 86 5 82 86

88 88% 88 88% 46 86% 89*4
93 100 95 96*2 14 91*4 98*2

102% Sale 101% 102*2 43 96 103%99 100 99*8 May'15 ____ 98% 99%SHU Jime’ 14
97 Sale 96*4 97 13 95 97*2

101 ------ 100*2 July'15 ____ 100 100*4
98*4 100*4 98*2 Aug '15 ____ 97% 99*4

100*2 ------ 101*2 June'15 ____ 101% 101*2
04% Sale 94*2 94% 38 94 97%
9 7*2 Sale 97*4 97*2 13 94*4 98
97 97% 97 97% 3 96*4 99
95*2 97*2 97 97 1 95 97*2
92*2 93 921. 92% 27 88% 93%

_____ f»Oi« Mar*if 90% 90*2
•N o  price Friday, lacesr md audjansed. a Due Jan. d Due April. (  Due May. a Duo June, a Duo July, k Due Aug. oDue Oot. pDuo Nov. a Due Deo. (Option sale
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A ua. 28 1915.] BOSTON STOCK EXCHANGE— Stock Record Sea Next Page 683
SHAKE PRICES—NOT PER CENTUM PRICES. Sales of the. Week SharesSaturday Aug. 21.

Monday Aug. 23.
1 Tuesday \ Aug. 24.

Wednesday Aug. 25.
Thursday Aug 20

Friday 
| Aug 27

*100 100% 100% 100** *101 1011 *101% 102 102% 102%̂  . . . . 110
*99 99% *99% 100 *99 991 *99 99' Last Sal 100% Jun’ l
181 181 181% 18U; 182 1821 182l.| 1821 182 183 I 131 182 248
70 70 70 70 70*4 77 70% 77 *75 77 *75*. 77 102

♦130 *130 *130 *130 Last Sal 130 Aug’ l.
23 23% 23% 23% 23 23 23 24 23% 231 25 251 1.065*232 235 1*232 235 *232 235 *232 235 *232 235 I 233 233 1♦__ 9*4 9*4 *__ 9*4 *----- 9*. Last Salt 10 Mar’ l. ___* * * 55 55 Last Sale 50 Mar’ ll

* 9 + 9 * 9 * . _ 9 Last Sale 0% Nov’ i:
*41 *44 *45 *45 55% Last Sale 40 Aug’15

158 July’ ir
*1021? 105 *102% 105 *102% 105 * 10.5 Last Sale 105 Aug’ 15
*155 *155 *155 *153 Last Sale 155 Aus’17
*62 *02 *02 *62 62 62 1

♦113 *1 13 115 115 115 115 *115 118 *114 119 16*84 8(1 *84 86 *84 86 *84 86 Last Sale 85 Aug’15
*97% 99 *97% 99 *96% 98% *90% 9.8 97 97 36*4% 5 *4*8 5 *4% 5 5 5 *4% 5% 10034t2 34% *33 35 *33 35 34 34 33 33% 15402% 02% 01% 62 01*4 02% 63 64 03 63 03% 63*. 679♦__ 95 *88 92 *89 92 * 92 92 92

*140>2 141 *110% 111 *140% 141 *140% 141 Last Sale 140%Aug’ 15 ______
*17 20 *17 20 20 20 18% 18% *17 18 30

*127 127% 128 128 128% 12S% 130% 131 *130% 131 131 131 45
*110 120 ♦no 120 *110 120 115 115 *114 120 3
*01 ___ 61% 61% 02 02 *01% 62% *01% 62% ___ 20*80 81 *80 81 *80 81 81 81 *80 81 — — 8

54*4 54*4 *54 56 *5534 56*4 *56 57% 57 58 59% 50*2 480
92% 92% 93 93 92 92 91% 91*4 91% 92% 95 Oo 307
*21, 2*4 21.1 2'.1 *2% 2% *2% 2% 2% 2% *2% 2% 785
10% 10% 10 16% 10 10 15*4 15*4 15% 15*4' ___ ___ 245

108 109% 107% 10,8 10.8 109% 109*4 110*4 110% 110% 1 10*4 111 495
*115 110 110 *114 110 110 116 110 110 116 78121% 122 121% 122 121*4 122 122 122% 122*s 123% 123% 123% 1,420
*34 35 *34 35 34% 351,8 *35 30 ___ 110
90 91% 89% 90 9011 91 90*4 91% 91 91% 91 91% 798

*59 03 *021.4 04 *02 *01 04 64 64 25
♦97% 99% *98 99% 98 98 98 98% 2159% 9% *9*.| 11 10% 10*4 *10% 12% 11 12 11 12% 1,05222% 21% 22 24 24 24 23 24 *21% 24*4 24*4 26*8 1,9039% 9% 10 10 10 10 10 10 *9*4 10 10 10 150•230 232 230 231 230 231 232 232 *230 232 230 231 80170 170 109 170 172 172 173 177% 175*4 178 170% 176% 482t__ 97 97 97 *90% 97 90% 97 90*4 96*4 ___ 5489 89% 89% 90 89*4 90 89 89% 90 90% *90 91 703
*87 89 88 88 *88 89% 88 88 89 89 _ 383*174 *181 ♦ ISO *170 179 Last Sale 180 Aug’15 ..........
*1'4 3

*10 *10 *16% *10% Last Sale 10 June’ 15 ..........*__ 40 * 40 * 40 * 40 Last Sale 40 July’ 15
*27% *29% *30 *30 Last Sale 25 Aug’ 15
131 131 131% 131% 131 131 132 132 *130 130 130 77
159 159 100 100 100 100 lOO 160 170

10 10 *15% *15% 10% 16 10 *15% 16% 20
113*4 111 113% 114% 114% 115 115 116% 110% 118% US 120 2,773
*32 33 32 32 *31% 32 *31% 32 32 32% 70 ’
*28% 30 28% 28% *28 30 *2.8 30 *28 30 _ . 15
*1 1% *1 1% *1 1% *1 1% Last Sale 1 Aug’ 15 ..........131 132*4 129 131% 129% 129% 132 132% 132% 133 133 134 950
48 48% 48 49 48 49 48 4,8% 48*4 ■19% 49 49% 2,209*287g 29 29 29 29 29 29 29 *29 29% 29 29 80
70% 73% 68% 71% 70*4 73% 751.1 70% 75% 701, 75% 77 19,986

*110% 111 *110 110% *111 111% *111% 111*4 112 112% 10
11 117g 11% 12% 11*4 12 11*4 12*4 11% 12 11*8 12% 0.371 1

*2 2% *2 2% *2 2% *2 21., *1% 2 2 2 5097 97 *97 98 *95 90 *95 90 97 99 99 103 836 /32 32% 32 32% 32% 32*4 32% 33% 32% 33*8 32*4 33% 7,115
2'g 2% 2 2 *2 2% *2% 2% 2% 2*4 2% 2*4 1,240

•52 53 51 52 52 62 53% 53% 53*4 55 55 55% 770
49% 51 49*3 51% 51 52% 52% 53% 53 54*8 511, 50*8 30,315
7% 7*4 7% 8% 8 8% 8*8 9 8% 9% 8% 9% 21,015 ,
4 4 3*8 4 4% 4% 4% 4% 41., 41.1 4% 41, 1,445

58% 60*4 67 00*8 OO-’s 63 64 05% Oil., 06*2 00% 68*8 19,537 1
61 62 59% 01 00% 01 61% 62*4 03 04% 04% 05 2,471 f

*551 500 550 552 552 500 500 600 500 570 505 570 170 t
*17% 19 *18 19 *18 19 *18 19 19 19% 19% 20 175 (
44% 44% 44 44 44 44 *46 45% *46% 46*2 47 47% 350 l
53 54 52 53 52% 54 54% 55 54% 6OI.1 55*4 57 4,210 t
3 3 *27S 3 *2% 3 *2% 3 3 3 3 3 135 1

12 13 11% 117S 11% 11*1 12 12*8 12% 12% 12*8 13 2.111 1
8% 8*4 8% 9 *9 9% 9 9 9% 9% 9*8 10 8 ii r

78 80 75% 78 77% 78% 80 80% 80% 83 83% 84% 1,957 (
38 3,81,1 37% 38 371.4 38 37% 38 39 40t, 40 41 2,190 C
15% 15*2 15 10 14% 15% 15% 15*4 15*2 15*4 15*4 10*4 885 I
28% 28% *27's *28 *26 ___ *20 ___ *20 27 20 I
4% 4% 4% 4% 4% 4% *4i.i 4% 412 4% 4*., 5% 370 I

49 49 47% 48 48% 48% *49 49% 48% 49 48% 49 495 I
*90 91 90 90 *89% 90 *89% 90% *89% 90 *89% 90 5
201.| 26% 20 20 *20% 27 26% 27% 27% 27% 27*., 28 1,570 I
4 4 *3*4 1 4 4 4 4 4 4 4 4 770 K
1% 1% 1% 1*8 1*8 1*8 1% 1*8 1*4 1*4 2 2 490 K

13% 13% 13 13% 13 13 *14 14% 14 14% 14% 15*2 1,501 1
5*4 5*4 6% 0% (J 5 *5 0 5% 6% *512 0% 59 1♦ 2 * 2 ♦ 2 *__ 2 2 2 2 2 110 ,\

10% 10% 10% 10% 10 10% 10 10 10*4 10*., 11 11*4 2,825 i\
3% 3% 3% 3% 3% 3% *3% 4 *3% 4 3*8 3% 410 ,\

*25% 20 *25 25% 25 25 *25% 20 20*8 20*8 27 27 85 .V
*2% 2% *2% 2% 2% 2% *2% 2% 2% 2% *2% 2% 55 \
69 72 69 70 70 70 72 72 72*., 74% 74% 75 1,309 6*137$ 14*8 14% 14% *14% 14*8 *14% 14% *14% 14*4 15% 15% 70 N
10 10% 97* 10*3 97S 10 10*4 10*4 10*4 11 11 11*8 3,280 \
8% 8% *8% 9 9 9 9 9 ♦81, 10 9 9*8 305 N

*5*4 0 5*4 5*4 5% 5*4 5*8 5*8 *5*4 5% 5% 5% 020 N
28% 29*4 27*4 28*4 28 28*4 29% 29*4 29% 30*4 30% 31*4 6,503 N
*1% 17g 1 1 *1% 2 *1% 2 *1% 2 __ 4 N
*1% 2 *1% 2 *1% 2 *1% 2 Last Sale 1% Aug’ 15 ---------O*3 *2*4 3% 3 3 3 3 3 3*8 3% 3% 705 0

*51 52 50 60 *51 53 51 52 51% 54 54 55 077 O
80 80 78 79 80 80 *80 81 82 83% 83 85 420 O
10% 16*4 10% 10*4 10% 17 17*4 17% 17% 17% 17*8 17% 1,355 P* 80 83 83% *83 84 *85 85% *85 87 80 88 225 t?

•21*4 221.1 21*4 21*4 21% 21% 22 22 *22*., 231., 23% 23% 357 It
53% 54 5t 53 52 63% 54% 55 64% 50% 55% 50% 801 S
*2*4 3 *2*4 3 3 3 *2*4 3 2*8 3 3 3% 1,215 S;
7 7 7 7 7 7 7% 7% 71, 71? 7*8 7*4 1,505 SI

♦25% 26% 20 20 20 20 *20% 271.1 26 20% 20% 27 450 S)
*5 0 5*2 5% 5*4 5*4 5*4 0 *0 . 0% 0% 0% 235 St
20 20% 25% 20% 20 20% 20% 20% 27 27 23 28 105 Si

2% 2% *2% 2*4 *2% 2*3 2%, 2% 2*4 2*4 2*4 3 095 Si
63 541.1 52 54 53% 54% 54 5-1*4 543., 55% 55 50 3,110 r
4 4 *4 4!<„ 4 l 4 4 4 'At. 4*8 4% 4% 100 T
.47 .47 .47 .47 .47 .47 .45 .45 * .45 *.45 .48 900 r

38*4 397g 3.8% 39% 39% 40 40% 41% 41*8 421, 42 43% 8,078 rj
40% 40% 40 40% 46 40% *46 461., 46% 40*4 40% 40*4 623
3% 3% 3% 3*4 3*4 3*4 3*8 3*4 3*4 4 3% 4 3,280 U

12 12% 11% 12 11% 11*4 12% 12% 11% 12% 12% 13% 701 U
65 05*4 ♦04*s 05 64% 65*8 00*8 60*8 66*8 00% 07*8 69% 1,090 U
2',i 2% *2 2*4 2% 2% 2% 2% *2% 2*8 2% 2% 130 V

*2% 4 3% 3*4 *3 3%l *3 3% ♦3 3% 3% 3*1 300 VV
69 69% 58 58*4 *59 00 00 00 60 02 62% 04*4 780 \V
•1% 1*8 1*4 1*4 *1*8 1*8 *1*8 1*8 ♦1% 1*8 *1% 1*8 25 W

Range Since Jan. 1.

Lowest. Higheti.
00 92*4 Feb 2> 104*8 Apr 21
Oil 97 Jau 15 100% June 4
)0 170 Mar 5 198 Jan 12
00 73 Juuel , 96 Jan 5
)0 109 Feb 2 : 130 June 9
OO 20 Feb I 37 May 4
00 225 Jan 240 Junc26
. .  10 Mar2 10 M a r24

66 Mar23
47 July 15

)0 157 Feb V 158 Mar 9
- 101% July 1 110 Apr 21
19 140 Feb 2. 165 Jan 12
>0 51 Feb 75 Jan 6
)0 114 Apr 2( 120 Feb 6
0 84 Aug 1( 88 Mar 3
0 92 Mar . 99% Aug 18
9 4% June S% Jan 7
)* i 33 July2 56 Jan 6
Ml 43 Feb 26 71 Apr 21
10 90 Mar ! 98 Apr 29
0 140 Aug : 157 Apr 9
Ml 15 Marl? 22 June 9
>0 116% Jan - 134 Apr 26
10 79*4 Marl 80% Feb 11
HI 105 Feb < 125 Apr 20
0 01 Mayl£ 72% Jan 26
0 80 July 93% Feb 4

Ki 48 Jan 5 59% May 5
0 87% Mar25 95 Jtinell
0 1*4 Marl7 3 Apr 11
0 15 June 7 19% Jan 9
0 100 Feb 24 114 Apr 23
0 109 Feb 5 116 Junel5
0 116 Jan 4 124% Junel7
0 16% Apr e 38% Aug 17
0 77 Feb 5 94*8 Aug 14
- 59% Jan 20 67 Apr 23
- 97% May25 101 Feb 6
0 4 Feb 24 13 Apr 30
0 9% M arl2 28% June26
0 8*4 July27 13% Apr 5
0 230 Maylfl 260 Jan 22
0 138% Feb 26 178 Aug 26
0 90% Aug 25 104 Mar29
0 78 Apr 8 94 Aug 5
0 85 May 24 92% Jan 28
0 154 Feb 8 200 Jan 4
0 % Apr 20 % Apr 20
<1 10 June 4 12% Feb 8
0 35 Feb 23 46% Jan 20
0 20 Apr 15 20 Apr 15
0 25 July 1 35 Apr 15
o zl27% JunelO 143 Jau 29
0 150 Feb 24 166 Junel4
0 15% Aug 10 18% Jan 2
0 104-% Jan 4 120 Aug 27
5 28 Mar 8 35 May 4
5 26 Mar25 30 July 6
5 .95 Jan is 1*4 Apr 21
0 110 Feb 25 111*4 May 3 z
5 48 Aug 17 65 May 24
5 28 Mar27 29% Jan 8
) 38 Feb 1 77% Aug 17
0 102% Jan 27 113% Aug 10

11 Aug 20 14 Aug 3

1 Jan 22 47$ Apr 22
94 July26 103 Aug 27
20% Jan 0 40*4 Apr 22
.4o Ftb 10 4*4 Apr 22

35% Jan 5 68% Apr 26
16*4 Jau 4 60% July 14
3% Jau 4 9% Apr 22

> 2 Jan 16 4*4 Apr 22
1 35*4 Jan 4 80 June 4
) 51% Feb 23 78*4 Apr 26

350 Jan 4 630 Apr 22
15 Jau 12 25 Apr 22
327s Jan 6 49*4 Apr 26
30 Jan 13 63l4 A pr 26

1% Jan 21 5*4 Apr 22
8%Jan 5 15*8 Apr 23
4% Feb 6 14% Apr 22

58 Jan 7 91% Apr 27
23% Feb 1 44 Julyl5
11 Jan 1.8 24% Apr 29
26*8 Apr fi 29*4 Jan 19
2% Jan 21 10% Apr 22

41 Marl8 52 Aug 17
85% Jan 5 91% Apr 27
17%Jan 11 34 Apr 26
3 Aug 3 5% Apr 20
1% Aug 23 4% Apr 20
51? Jau 27 18 Apr 22
3% Jan 7 9 Apr 23
1 M arll 4% Apr 27
3 Jau 11 17 Apr 22
3 Aug 10 8 Apr 22

10*4 Jan 2 29 Apr 26
.00 Mar I 3 Apr 22

40̂ 4 Jan 15 82 Apr 20
11*8 Feb 21 17 Apr 27
4% Feb 24 14% June 7
4 July 10 13% Aug 7
5% Aug 9 678 Mar29

22% Jau 25 3878 Apr 26
1 Jan 2S 4% Apr 23
.50 Mar 4 3% Apr 29
3 Aug 16 7% Apr 22

38% Mar 8 68% Apr 21
64 Jan 28 93% Apr 22
12 Jan 7 19% Aug 13
50 Jan 18 95 Apr 22
15*4 Jan 7 20% Apr 20
28 Jan 4 65 Apr 23

1 Marl7 3*8 JunelO
4 Jan 15 11% Apr 26

18*4 Jan 5 33 Apr 26
5% Aug 23 7*4 July27 . .

22% Jan 6 41% Apr 26
1 Mar 3 4% Apr 29

25 Jan 4 58*8 Aug IS
2 *g Feb 11 7-% Apr 30
.20 Jan 2 .63 Apr 14

20 Feb 2.5 49% Junel.5
38 Jan 15 48% JunelO

2 Jan 2 5-% JunelO
9% Feb 26 16-% Juncl4

48*4 Jan 6 73 Apr 26
1 Feb 28 4% Apr 22
1*4 Jan 18 6% May 1

32 Jan 6 70 Apr 26
.60 Mar 3 2% Apr 23

STOCKS
BOSTON STOCK 

EXCHANGE

Railroads
Atcb Topeka <fe Santa Fe. 

Do pref____________

Oo pref_________
Boston <fc Woro Electric Cos. 

Do pret_________

Do prel

Do pref.

Du pref.
Miscellaneous

Do pref. 
mer Pneum 
Do pref.
Do pref.

Do pref. 
tnoskeag M 
Do pref.
Do pref.

Do pref.

Do pref. 
'ew Eng Col 
Do pref.

Swift & C o ., 
orrlngton.. 
Do pref.

United Shoe Mach Corp__
Do pref.......................

U S Steel Corporation___ 1
Oo nref_______  i

Ventura Consol Oil Fields
Mining

Daly-West.

Do pref.

Do pref.

Range Jot Preclose Year 1914.

88% Nov Q7h Jan

471* jan
89 Dec 
2 Dec

17 Jan 
87% Mar

108 Mar
112 Nov 
14 Mar 
72% Mar 
57'2 Dec 
97*4 June
5 Feb 

13% May 
9% Dec 

234 Nov 
137 Dec 
98% Nov 
7G% Nov- 
85 Nov 

200 Dec 
2i* May

18 Juli; 
55 June 
20 Apr 
38 Dec

128 Nov 
148 Dot- 
Id Jan 

10U2 Nov- 
27 Feb
27 Mat 

.95 Dec
113 Dec 
52% Dee
28 Jan 
48 Dec

1031* Dec

Highett.
100 July
101% Feb

175 Nov 195 Jan
77 May 1011 July

150 Dec 179 Feb
30% July 55 Jan

225 Ma; 255 Jan
7 Mar 7% Feb

60 July 60 Jan
35 July 40 Jar,

160 Mai 163 Jan
103 Dec 107 June
192 Nov 200 Jan
75 July 93 Jau

115% Dec 124 May
83 Jan 88% Apr
90% Jan 99 Mar
9 Apr 14 Jan

54 Dec 66% Jan
49% July 77% Jan

100 May 112 Feb
140 July 165 Jan
19 May 30 Jan

1 10*4 Nov 163*t Jan
82 Apr 85 Jan

115 Jan 130 Feb
65 Nov 75 Jan
82 Dec 95 Ma*

1 Apr 
!39»« Apr 
19 July 

>2 Dee 
34% Jan 
12i4 Nov

691* Mar 
98 June 

4 Jan 
22 Jan 

110% Jan 
115 Dec 
124 Jan 
15 Mat 
83 Jan 
07 Feb 

100‘s June 
9 Jan 

16*4 an 
14% I cb 

2G5 Mai 
150‘ s F-1 
102 Jan 
94*$ Fe . 
00 Ma 

210*4 Feb 
3 Jan 

38 Feb 
70 Jan
30 Jan 
69 Jan

141 Feb 
159 Jan 
20‘g July 

107*4 Mar
31 May 
29‘ s Jan
2 Feb 

173 Feb 
61*4 June 
30‘s July 
67‘t Jan 

112*s Jan

2 Jsn
300 Ma? 
28*4 May 

1*4 Jan 
43*4 Feb 
2 1 Jan

2% Nov 6 '4 Mar
1 Nov 4% ► *b

24 Nov 40*4 M .y
53 Dec 70% M <i

350 Dec 4eo Fe1*
14 Jan
SOU Dec 
29 Dec- 

Us Nov 
8 Dec
2 Nov 

60 Dec 
21U Apr 
11 Dec 
28 July
3 Apr 

44% Dec 
81 Juno 
10 Dec
3"g Mar 
2>s May 
4*i Nov 

3 U, Dec 
1U Dec 
2 Mai 
3*4 Juno 

16*4 Dec 
.60 July 

39 Apr 
10 Dee 
l"g Jan
4 June
5 Jul> 

19*4 Deo
.95 Apr 

*4 Apr 
25$ Nov- 

44 Dec 
64 Dec 
12U Dec 
517$ Dec 
15 Dee 
28 Dec 

1 Jen 
4 Nov 

18 Dec

1U Nov
2*i Nov 
.23 Dec

1U Nov 
8*4 Jan
1 Mar
17$ Dee

19 Feb 
43‘? Feb 
40*4 Feb
3 Feb 

13 Jan
77* Apr 

91 Feb 
42% Feb 
22 Feb 
30 M ai 
Cl? Feb 

50U June 
89i? June 
24 Feb 
O'g July 

4%  Feb 
101? Jan 
5% Feb
4 Jan 

«5% May
9 Jan 

24>g Fob 
1U Feb 

49!? Dee 
10% Dee 
7i? Jan 
4 June 
«% Feb 

30% Feb 
2% Jan 
2 Jan 5%, Feb 

64 Feb 
84 Feb 
207$ Jan 
68 Feb 
22% Apr 
40 Feb 

2U Jan 
7i? Feb 

29*4 Feb
32 Feb 
2 % Jan 
43 Feb 

51? Jan 
.85 May 

431? Feb 
4S7g Feb 

2% Ft b 
14 Ftb 
59 June 

•2% May 
47$ Feb 

47*4 Feb 
1U Jan

Bid and asked prices, a Ex-dlvldend and rights. 6 Ex-stook dividend.Assessm ent paid. A Ex-rlghts. c Unstamped, x 2d paid. u> Half paid.
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Outside Exchanges— Record Transactions

Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange August 21 to August 
27, both inclusive:

FridaySales.
Week’sRange.Low. High.

Salesfor Range since Jan. 1.
Shares. Low. High.

Bonds.
Amer Tel A Tel 4s___ 1929 88 88k $16,000 80 k Jan 89k Apr

Conv 4 k s — ........ 1933 101 101k 3,100 95k Jan 103 Apr
Atl C. A W I SS L 5s. . 1959 69 69 k 6,000 60 Jan 73 May

83 k 83 k 1,000 83 k Aug 85 Mar
96 96 3,000 95 Jan 97 k Mar

New Eng Telep 5s----- 1932
N Y N H A Hartford—

100k 101 2,000 99k Jan 101k Feb
109 109 109 200 109 Aug 109 Aug

Swift A Co 5s............ -1944 95k 95 k 10,000 94 k Feb 96k May
Western Tel A Tel 5s. 1932 96 96 96k 9,000 94 k Mar 97 Jan

Chicago Stock Exchange.—Complete record of transactions at Chicago Stock Exchange from Aug. 21 to Aug. 27, both incl., compiled from the official sales lists, is as follows:

Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 21 
to Aug. 27, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

Stocka— Par
American Sewer Pipe--100 
Am Wind Glass Mach. 100

Preferred--------------- 100
Am Wind Glass pref-,100
Caney River Gas.............25
Columbia Gas & Elec.. 100 
Crucible Steel common. 100

Preferred...... ............ 100
Independent Brewing__ 50

Preferred------------------50
La Belle Iron Wkscom.100
Lone Star Gas________ 100
Mfrs’ L ight* Heat___ 50
Nat Fireproofing com ..50
► Preferred.....................50
Ohio Fuel Oil................
Ohio Fuel Supply.......... 25
Oklahoma Natural Gas. 100 
Poop Nat Gas A Plp’ge.25 
Pittsburgh Brewing, com50 
Pittsburgh Coal com. .100

Preferred.............  100
Pittsburgh Oil & Gas.. 100 
Pittsburgh Plate Glass. 100
Pure Oil common.......... 5

' San Toy Mining_____
Union Natural Gas----- 100
Union Switch & Slg com .50 
U S Steel Corp Com . . .  100 
West’house Air Brake..50 
West'house Elec & Mfg.50

Preferred___________ 50
B o n d s .

Columbia Gas & El 5 S .1 9 2 7
Ind'p Brewing 6s___ 1955
Pittsburgh Coal deb 6.31931

FridaySales.
17
16k
82

14 H

44
93 
48 k  
5 k

14k
39 H

34 M 
99

107k
17

106
76k141
58 k

49 
95 k

x  Ex-dlvldend.

Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Aug. 21 
to Aug. 27, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value.

FridaySales.

Week’sRange.Low. High.
SalesforWeek.Shares

Range since Jan. 1.
Low. High

17 17 k 255 17 Aug 24 Apr
15k 16k 1,009 15k July 19k May
80 82 191 75 k May 85 May
99 99 40 z9S June 123 Jan
25 26 k 200 23 July 26k Aug
14k 14k 5,635 8 k Jan 15k Aug
70 76 10 12k Feb 80 Aug

101k 102 155 75 Jan 105k Aug
2 k 3 129 2k Aug 6 Apr

13k 13 k 10 13 k Aug 22k Jan
36 46 k 2,335 27 Jan 40 k Aug
93 93 123 91 Mar 108k Apr
48k 49 k 343 46 May 50 Aug

5 k 5 k 300 4 k Feb 6 k Apr
18k 19 125 16 Feb 22k Jan
14k 15 515 12 May 15k Jan
39 k 40 323 39k Aug 45 May
66 66 55 57 Feb 66 Aug
30k 30 k 10 30 July 31 Apr
4 k 4 k 265 3 Feb 8 k Apr

23k 35 3,545 16k Jan 35 Aug
99 99 10 82 k Jan 99k Aug
6 k 6 k 40 4 k Aug 7 k Jan

107 k  107k 100 101 Apr 110 July
16k 17k 7,202 13k May 17k Aug
14c. 15c. 22,700 8c. Apr 20c. June

130k 131 207 128k Aug 133 Mar
104 106 625 92 Apr 107 Apr
69 76 k 1,095 38 Feb 77k Aug

135 142 1,820 116k Mar 142 Aug
55 58 k 1,091 32k Feb 60k Aug
70 70 100 58 Feb 70 Aug
74 74 k $2,000 71 Mar 75 June
49 50 5,00C 49 Aug 61 Jan
95k 95k 7,000 90 Jan 97 Apr

Stocks. Par
American Radiator___ 100
Amer Shipbuilding___ 100
Booth Fisheries, com .. 100

Preferred__________ 100
Chic Pneumatic Tool. .100 
Chic Rys part ctf “ 2” . .  
Chic Rys part ctf “ 3” --  
Chtcago Title & Trust. 100
Com’wcalth-Edlson___100
Diamond Match........ .100
Deere & Co, pref_____ 100
Goodrich (B F), com. .100 
Hart Shaft & Marx, pf. 100
Illinois Brick...............100
Int Harv Co of N J___ 100
People’s Gas Lt & CokclOO 
Pub Ser of No 111, com. 100

Preferred........ .......... 100
Quaker Oats Co, pref. .100
Sears-Roebuck, com__ 100

Preferred__________ 100
Stew-War Speed, com. 100
Swift* C o .................... 100
Union Carbide Co........ 100
Ward, Mont & Co, pref 

Bonds.
Armour & Co 4t$s...l939 
Chicago City Ry 5s..1927 
ChlcPneu Tool Ist6s.l921
Chicago Rys 5s_____ 1927
Chicago Telephone 5s. 1923
Commw-Edlson 5s__1943
DIa Match con deb 6s. 1920 
Met W Side El 1st 48.1938
Ogden Gas 5s________ 1945
PeopC.as L & C—

Refunding gold 5s.. 1947 
Swift & Co 1st g 5s.. .  1944

353
41

205
135
96k
92

65k

94
i55‘

Wert’s Range. Low. High
SaUs/orWeek.

356 358
38 k  41 
40 41
79k SO 
71 79

20
4

205 205
135 136
90
92
55

96 M 
92 
63 k

65 k  
119 k  
162

91k

100 k  

"9 4 “

109k 111 
65 k  65 k  

107 103
114k 116k 
85 85
93 k  94

104k 105 
150 156k
123 124k
62 k  65 k  

114 120
156 161
111k 112k
■ 91k 91k 

97 k  97 k  
96 96
94 k  95 

100k 100k 
100k 100k 
101k 102
72 72
94 94

100k 100k 100k 
95 k  95 k  95 k

Range since Jan. 1.
Shares. Low. High.

103 45 June 390 Jan
413 26 Apr 48k Aug
57 30 Feb 44 Aug
31 68 k Mar 81 Aug

965 45 k Feb 93 k Aug
644 17k July 31k Jan
20 3 k June 5 k Feb
44 204 Aug 213 Mar

113 132 k June 140k Apr
334 90 Mar 98 Jan
20 88 Jan 95 k Aug
50 24 k Jan 63 k Aug

151 105 Jan 112k Mar
65 60 Feb 67 k June

150 96 Feb 111 June
334 113 Mar 123k Apr

45 75 Jan 87 Apr
40 93 k May 100 Mar

165 103 Apr *107 May
2,621 g!31 k Mar 215 Jan

27 121 ' Jan 126 Mar
820 48 k Jan i71k Apr

3,890 104k Jan 120 Aug
1,338 144 k Jan 166k Aug

223 110k Jan 114 Mar
$5,000 91 Jan 92 k Feb
20,000 96 June 99 Feb
3,000 94 Feb 98 Mar

12,000 93 June 97 Feb
1,000 99k Jan 101 Jan
7,000 100 Jan 102 Jan
7,000 101k Feb 103 May
8,000 72 Aug 77 Feb

10,000 92 Jan 94 k May
6,000 99 k Jan 101k Mar

42,500 94k Jan 96k Feb
~a Ex 60% stock dividend. x Ex-dividend.

Philadelphia Stock Exchange.—Record of transactions at the Philadelphia Stock Exchange from Aug. 21 to Aug. 27, both inclusive, compiled from the official sales lists, is given below. Prices for stocks are all dollars per share, not per cent. For bonds the quotations are all per cent of par value.

S t o c k s .
Amer Gas of N J.......... 100
American Milling_____ 10
American Railways___ 50

Preferred...................100
Baldwin Locomotive..100 
Buff & Susa pref v t c . -100
Cambria Steel.................50
Catawlssa, 2d pref........ 50
Elec Storage Battery..100
General Asphalt_____ 100

Preferred...................100
Hunt & Bd Top...............50
Insurance Co of N A___ 10
J G Brill Co...................100

Preferred__________ 100
Keystone Teleph, pref..50
Lake Superior Corp__ 100
Lehigh Navigation____ 50
Lehigh Valley.................50
Lehigh Val Transit........ 50

Preferred.............. — 50
Northern Central_____ 50
Penn Salt Mfg.................50
Pennsylvania...................50
Pennsyl Steel, pref___ 100
Philadelphia Co (Pitts).50

FridaySales.
Week’sRange.Low. High.

SalesforWeek.Shares.
Par
100 104 104

..10 6 6

..50 " 2 4  k 24 k 25
100 97 k 97k

.100 79 71k 79k

.100 40 40

..50 " 5 4 k 50 k 55

..50 50 k 50k

.100 " 6 6 k 59 k 67k

.100 31k 31k

.100 67k 67 k 68

..50 5 5

..10 . 22k 22k
100 44 44 46
100 90 90

..50 _____ 65 65

FridaySales.
Week’sRange.Low. High.

SalesforWeek.Shares.
Range since Jan. 1.
Low. High.

Stocks. Par. 
Balt Electric pref---------50 43 43 9 43 Jan 44 k Feb
Olgftr Mjip.hlnfl Corp _ k k 100 Yi June I k Jan
Commercial Credit___ 100 37k 37 k 100 35 k May 168 Apr
Consol Gas E L A P __ 100 106 106 124 102 k Jan 107 k Jan

Preferred__________100 112k 112k 112k 40 106 k Jan 115 Mar
Consolidation Coal___ 100 94 k 95 80 92 Jan 96 Juno
Cosden «fc Co____________ 6 k 6 k 25 5 Jan 7 k May
Elkhorn Fuel_________100 18 18 18 15 16 May 22 June
Fairmont Gas, pref----- 50 45 45 20 42 Apr 46 Feb
Houston Oil pref tr ctfs 100 "56k 56k 56k 60 54 Jan 01 Apr
Northern Central.......... 50 82 k 82 k 85 82 Aug 85 k Jan
Pennsyl Wat A Power 100 " 6 7  k 65 k 70 156 63 k Aug 70 Aug
United Ry A Elec.......... 50 24 23 24 420 20k June 27 Mar
Wayland Oil A Gas______5 _____ 3 k 3 k 755 2 k May 4 k Jan

Bonds—
Atl Coast Line RR— 

Convert deb 4s___ 1939 83 k 83 k $24,000 82 k Aug 87 k Apr
Balt Elec stamped 58.1947 98 k 98k 1,000 96 k Jan 99 k Juno
Balt Spar P A C 4ks.l953 95 95 95 1,000 93 Aug 97 Jan
Halt Trac 1st /is 1929 102 k  

85
102k
85

2,000 102 k July 103k Feb
Carolina Power & Lt 5s__ 5,000 85 Aug 85 Aug
Central Ry ext A Imp 5s’32 102 k 102k 2,000 102k Aug 104k Feb
Consolidated Gas 5s. .1939 104 10-1 3.000

6.000
103 Aug 105 Jan

General 4 k s _____ 1954 " 9 § " 92 93 92 Aug 95 June
Consolidation Coal—
1. Refunding 5s.......... 1950 86k 86k 86k 1,000 86k Aug 91 Jan

Onnvertlhle fls 1923 100k 
10) k

101 6.000 99 k Jan 101k July
Small bonds........ ....... 100M 101k 1,100 100 Mar 101k Aug

Davisort Chemical 6s.1932 100 99 k 100 5,000 97 Jan 100 Aug
Elkhorn Fuel 5s.......... 1918 _____ 96 k 96k 1,000 92 k Jan 97 k Aug
Georgia A Ala cons 5s. 1945 _____ 100k 101 2,000 100k Aug 102k Apr
Ga Car A Nor 1st 5s.. 1929 101 101 4,000 101 Jan 102 k Apr
Ga Sou A Florida 5s.. 1945 100 100 1,000 100 Aug 102 k Jan
G-B-S Brewing 1st 4s. 1951 18 18 1,000 18 Aug 23 Jan
MtV-Wood C Duck ctf dep 43 H 43 43k 7,000 35 Jan 45 Aug
Skinners Shlpbldg 5s____ 40 40 .4,000 40 Aug 40 Aug
United F, LA P 4 k s . .1929 92 92 1,000 90k July 92 k Jan
United Ry A El 4s___ 1949 80k

57
81 11,000 79 k June 82 Jan

Tnnnmfi 4s 1949 57 X 57 k 15,000 55 June 63 Jan
Funding 5s small.-.1936 82 82 900 80k July 87k Jan
Notes 5s.................. 1916 i ~iboli 100k  lo o k 1,000 100 Jan1 100k Apr

Tonopah Mining.

Scrip—
Cambria Steel scrip.. 1916

Scrip ............ Feb 1917
Scrip_______ May 1917

Philadelphia Co scrlp.1916
S crip ...... ...............1918

Bonds—
Amer Gas & Elec 5s. .2007

do small____ 2007
Baldwin Locom 1st 5s 1940 
Bethlehem Steel p m 6s '98 
Choc Okla A G u lf-

Consol 5s_________ 1952
Elec & Peop tr cf fs 4s. 1945

do small........ 1945
Harwood Electric 6s. .1942 
Inter-State Rys coll 4s 1943 
Keystone Telep 1st 5s 1935 
Leh C & Nav gen 4k s  1924 
Leh Val cons 4 k s  rcg.1923

Gen consol 4s-------- 2003
Lehigh Val Coal 1st 5s 1933 
Market St Elov 1st 48.1955 
Penna RR cons 4 k -.1900

General 4 k s . ........ 1965
Phlla Co 1st 5s-----------1949

Con3 A coll tr 5s...1951 
Phlla Elec tr cts 5s,small’4S

Trust ctfs 4s............ 1950
do small........ 1950

Phil A Read lmpt 4s. -1947
Reading gen 4s---------1997

J C collat 4s............ 1951
Spanish Am Iron 6s__ 1927
United Rys gold tr ctf 4s’49 
United Rys Invest 5s. 1926 
Welsbach Co 5s_____ 1930

'Of uv
■22k 24 k 23 k 24 k
...50 9 10k
...50 ” ’9 % 9 k 10k
1..50 73 k 73 k 74
__50 74 k 72 k 75
___ 1 3 k 3 k 3 k
___ 1 5 k 5 k 5 k
...50 35 35k
...50 " 8 5 " 83 k 85
..100 76k 68 k 77
. . .t o 10 10
..100 40 35 40
...50 48 48

"6 3 63 63
..100 85k 68 86k

10k
73k
15k

'8 2 k
54'ki
8 2
44 k
45

10k 
73 k  
71k 
15k 
31k

82k 82k
9 3 9 4
54 % 54 k  
82 82 
38k 44k 42 45

99k 100k 
93 k  98 k  
98 k  98 k  

100 100 
98 98
87k 87k 
86 87

102 102k
118 118

86 k  
103k91
102 k 
97 k

78 k

92 k
io ik

’ "70k

94
73
74 
99 k  
57
95 

102 
100
86 k  

103 k
91

102 k  
97 k  
99 k  
80k 

101k 
78 k  
80 
94 k
92 k  
92

101k 
72 k  
64 
92 k

Range since Jan. 1.
Low. High.

94 
73 
81
99 k  
57 k
95 

102 
100
86 k  

103k
91

102 k  
97 k  
99 k  
s :i1 :• 

101k 
78 k  
80 
94 k
92 k  
92

101k73
70k

1 100 Jan 104 Feb
4 5 Apr 6 k Feb

104 24 k Aug 36 Jan
13 97 k Aug 101 Jan

2,915 30 Feb 85 July
175 36 July 41 Aug

10,767 41 Feb 55 k Aug
18 50k Aug 52 July

15,080 47 k Jan 68 k Aug
25 24 Mar 36k June
20 60 Mar 72 k  June
15 5 June 5 June
22 21 Jan 22 k Aug

790 29 July 50 Aug
1 88 Juno 90 Aug
2 61 Jan 69 Apr

8,870 5 Apr 13 k  June
213 71k May 77 k  June
260 65 Jan 74 k Aug
195 13k Jan 17 Aug
205 26k Mar 33 k Aug

46 82 k Aug 86 Feb
34 80 Mar 96 Aug

2,147 51k Feb 55 k Apr
25 49 k  May 90 July

2,212 29k Mar 44 k Aug
633 32 Mar 45 Aug

1,208 23 k Jan 25 Aug
108 7 May I l k Mar

1,925 7 k May 10k Mar
13 70 July 79 k Jan

1,805 70 May 78 k Apr
2,684 3 k July 5 k Mar
2,451 5 July 7 k Jan

548 30 May 39 k Jan
1,159 80k Jan 87 k Mar

90,249 38 Feb 77 k Aug
50 9 k July I l k Aug

203 35 Mar 40 Aug
3 47 Aug 50 Jan

49 58 Jan 63 Apr
6,170 18k Jan 86k Aug

170 95 Feb 100k Aug
163 95 Feb 98 k Aug
146 95 Feb 98 k Aug
156 90 Feb 100 Aug
618 80 Feb 98 Aug

$15,000 85 Jan 88k Aug
900 85 Jan 88 Aug

16,000 100k Mar 103k Apr
4,000 115k Jan 119 May
1,000 93k Mar 97 Apr
2,000 73 Aug 79 Feb

600 73 July 82 Apr
1,000 95 Apr 99k July

25,0001 57 July 60 Apr
13,0001 90 Jan 96 Aug

1,0001 102 Mar 102k Apr
4,0001 100 Aug 101 Mar
3,0001 86k Aug 90k May
4,000 103 Jan 104k Jan
1,000 91 Aug 93 k Jan

14,000' 102 k Aug 105 Feb
53,000 97 May 98 k June

5,000 95 Mar 100 Apr
16,000' 70 Mar 83 k Aug
1,000' 101 Jan 102 k Jan
5,000' 77k Jan 80 Apr

1001 79 Jan 80k May
1,0001 94k Aug 97 Mar
2,0001 91 Altg 95 Feb
6,0001 90k Jan 93 k Feb
4,0001 100k Jan 102 k Aug
3,0001 72 k Aug 74 k Apr

133,0001 55 Mar■ 70k Aug
1 10,0001 89 Jan1 93 Aug

* Ex-dlvldend.
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Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY, WEEKLY AND YEARLY.

Week ending Aug. 27 1915.
Stocks. Railroad , 

Ac., Bonds.
State, Mun. 
A Foreign Bonds. U. S.Bonds.Shares. Par Value.

542,305
899,451

S45.999.500
79,116,350

31,561,000
3,336,000

50.000
68.000Monday____________ 81,500Tuesday___________ 797,179 70,013,275 2,365,000 60,000 1,500Wednesday_________

Thursday .............. .
Friday........ ..............

1,050,010
713,897
915,199

94,367,000
57,883,475
73,884,050

2,380,000
2.553.500
2.641.500

23.000
59.000 
30,500

3,000

Total...................... 4,918,041 421,264,250 S14.837.000 S252.500 SO.COO

Sales atNeic York Slock Exchange.
Stocks— No. shares__

Par value_________
Bank shares, par____Bonds.
Government bonds__
State, mun. Ac., bonds 
RR. and mlsc. bonds..

Total bonds............

Week ending Aug. 27. Jan. 1 to Aug. 27,
1915. 1914. 1915. 1911.
4,918,041 

5421,264,250 
SI,000
$0,000

252,500
14,837,000

STOCK
EXCII’NGE

CLOSED.

95,024,539
$8,183,132,345

8135,800
S607.000

14,428,000
501,322,700

45,990,575
34,023,321,369

S265.800
3655,100 

32,659,500 
391,771.500

515,095,500 3510,417,700 3425,086,100
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES

Week ending Aug. 27 1916.
Boston. Philadelphia Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.
Saturday________ 18,079 SI,000 13,648 838,500 152 828,000M onday.............. 37.7S0 19,000 29,318 46,226 251 23,500Tuesday________ 22,001 43,000 30,735 60,834 583 16,300Wednesday______ 35,730 2,000 33,646 82,060 175 14,000Thursday_______ 33,899 15,100 25,611 82,533 640 17,300Friday__________ 00,554 2,200 28,030 45,000 268 22,200

Total ................ 208,115 382,300 100,994 8355,153 2,069 SI 21,300

CURRE NT NOTICE.
— Working on tho prlnclplo that tho interests o f a public utility and the 

community it serves are identical, W . S. Barstow & C o., Inc., 50 Pino S t . . 
this city, controlling somo forty-odd utilities in New England and several 
Eastern and Middle Western States, have instituted an industrial depart 
ment the purpose o f which is to assist these communities in locating indus
tries within their borders. Arrangements have been made with tho 
chambers o f commerce in these places by means o f which tho company will 
co-operate with tho local bodies in their efforts to develop now industries. 
Data relating to vacant or unused factory buildings, sites, & c., aro now 
being gathered throughout tho territory sorved. Tho industrial depart
ment is in charge o f Arthur M . Torrey, formerly with Hildreth & C o., New 
York, who also looks after tho engineering contract department o f  tho 
company.

New York City Banks and Trust Companies.
Banka Bid As* Hank Bid Ask Trust Go’ sNets York

545 Mark A Fult. 240 250 BidAmerica*__ 555 Mecb A Met. 245 252 Astor...... . 355 305Amer Exch_. 200 207 Merchants’ .. 175 185 Bankers Tr_. 418 425Atlantic . . . 175 185 Metropolis* . 300 320 B’way Trust. 114 150Battery Park 145 165 Mctropol’n*. 175 185 Central TruEt 975 985Bowery*___ 400 ___ Mutual____ 325 Columbia__ 460 475Bronx Boro*. 225 260 New Neth* . 210 225 Commercial . 100Bronx Nat . . 150 175 New York Co 725 825 Empire........ 295 305Bryant Park* 150 ___ New York__ 370 380 Equitable Tr 412 422Butch A Dr. 100 125 Pacific*___ 200 220 Farm L A Tr 1115 1130Century* . . . 178 185 Park_____ 388 397 197
270

203
290Chpso_____ 535 555 People’s* . . 230 245 Fulton_____Chath APhen 182 1S7 Prod Exch*.. 158 165 Guaranty Tr 595 002Chelsea Ex*. 124 135 Public*____ 1/5 H udson... . 125 135Chemical__ 400 410 Seaboard___ 410 430 Law Tit A Tr 100 110Citizens Cont 166 172 Second___ 395 425 Lincoln Trust 98 105City_______ 385 395 Sherman___ 125 135 Metropolitan 400 410Coal A Iron. 155 165 State* . .. 130 Mut’l (West-

Colonial*__ 450 --  -- 23d Ward*. 100 135 Chester). . . 130 135Columbia* . . 300 325 Union Exch. 134 140 X Y Life Ins
Commerce . _ tl59 __ Unit States*. 500 A Trust__ 950 975Corn ExchV 298 305 Wash H’ts*. 275 N Y T rust... 575 590Cosmopolltn* 85 100 Wcsteh Av*. 160 175 Title Gu A 'l r 3.85 395East River. 70 85 West Side*.. 400 450 155Fidelity*... 135 145 Yorkvlllo *.. 475 550 Union Trust. 330 345Fifth Avo*.. 4200 4500 US M tg A Tr 380 390Fifth.......... 250 300 United States 1020 1050First _____ 860 880 Westchester. 140Garfield ___ 180 200 Brooklyn.
Germ-Amcr* 135 145 Coney Isl’d*. 140
German Ex* 390 410 First .......... 255 265 BrooklynGermania *.. 425 4/5 Flatbush. . . . 134 142
Gotham___ 190 ____ Grcenpolnt.. ___ 150 Brooklyn Tr. 475 490Greenwich* 205 280 Hillside*___ 105 120 235 245Hanover___ 010 625 Homestead*. ___ 90 265 275Harrlman ._ 315 325 Mechanics* . 125 135 Kings County 625 645Imp A Trad 505 620 Nlontauk* . . 85 1 10 Manufact'rs-165 175 195 205 Citizens... 137 142Liberty ____ 020 National City 270 2S0 People’s __ 280 290Lincoln ___ 310 330 North Side*. 175 200 Queens C o.. 80Manhattan". 300 310 People’s ___ 135 145

• Banka marked with 
Exchange this week

a (•) are State banks tSale at auction or at Stock

Inactive and Unlisted Securities
All bond pf

Standard Oil Stocks-
Anglo-Amer Oil new.
Dorne-Scrymser Co____
Buckeye Pipe Line Co__
Colonial Oil....................
Continental Oil_______
Crescent Pipe Line C o ..
Eureka Pipe Lino C o.

Internet Petroleum_____ £\
National Transit Co____ 25
Now York Transit C o .. lOf 
Northern Pipe Lino C o..l0 (
Ohio Oil Co........................ 25
Penn-Mox Fuel C o ___ "

Per shr Share Bid.Bid. Ask. P/erro OH Corp 25 *1212*10t2 17 Prairie Oil a  Gas 398
590 600 Prairie Pipe Lino 178270 280 Solar Refining. 240*101 103 Southern Pipe Lino Co .100 211730 750 South Penn OIL 337130 111) Southwest Pa Pipe Lines .100 125
235 240 Standard Oil (California) 100 304
*46 49 Standard Oil (Indiana) 100 41549 52 Standard Oil (Kansas) .100 385
245 250 Standard Oil of Kentucky 100 275

Xl66 108 Standard Oil ot Nebraska 100 330
zl35 140 Standard Oil o 1 New Jer .100 448

147 149 Standard Oil of New Y’rklOO Z190
*99 101 Standard Oil of Ohio .100 465♦10 1014 Swan A Finch.. 125

*233 35 Union Tank Line Co .100 84
225 230 Vacuum Oil 2159.8 100 Washington Oil____ *35

*155 157 Bonds.
*58 62 Pierce OH Corn conv 6s 1924 77

are
As*.
13

402
ISO
250
•215
341
130
30(5
450
305
280
340
450
192
175
135
8(5

Tobacco Stoeks-

Prcferred___________
Tobacco Products com 

Preferred—See Stock 
United Cigar Stores com

Preferred_____________
United Cigar Stores (new) 10'
Young (J S) Co.............. . ino

Preferred____________ 100

Ska rt.Par BUI Ask
100 110 114
101 97 99
10C 80 90

*X 1.3-ti 1U2£ 1*X14 15l4
10C 320 350
IOC 130 150
10C 160 170
100 99 101
109 185 195
100 365 3S5

118 121
100 50 60
£x. list.
100 96 105
100 110 125

*0%
105
106

Ordnance Stocks—Per cent.
Aetna Explosives com__100 13 4

Preferred____ _______ loo 78
Amer A British Mfg____ 100 12

Preferred.............. ....... loo 35
Atlas Powder com m on... 100 225

95
340
129
103
115
325
101
2(5
50
27

137
81
15
45

230
97

360
140
105
125
375
110
30
00
32

575
100
705
101
515
515
380
115
80

105
114
100
325
2500

101 
101
10 llg 
10034
9934 
9812 

102 
93 
95 
99

1003g 
IOOI4 
997g 
9S34 

10C34 
10CL 
100 
10034 
101b 
96ig 

100R 
1003g 
1003g 
1005g
101'g
10034 
10014
98*8 

100tg 10Dg

10012
1007g
100l2
99l2
OS’s

1015g
92l2
93
98

100lg
100
995S
983g

100l2
100
9912

1003g
100*8
95*8

100
1001g
100-s
100U1007g
10012
100
9$18

Preferred.............. ....... 100
Bliss (E W) Co common. 50

Preferred____ _______ 50
Canadian Car & Fdry__ 100

Preferred.................. ..100
Canadian Explosives com 100

Preferred.. ............... _ioo
Carbon Steel com _______ 100

1st preferred_________ 100
2d preferred_________ 100

Colt’s Patent Fire Arms i
M fg ________________ 100 550

Drlggs-Seabury Ordn Cor 100 94
duPont (E I) de Nemours

Powder common.......... 100 695
Preferred...................... 100! 99

Electric Beat....................100 505
Preferred____________ 100 505

Hercules Powder com__ 100‘ 370
Preferred____________100 111

Hopkins A Allen Arms ..ICO 00
Preferred.................... .100 95

Nlles-Hement-Pond com. 100 113
Preferred ................ ..... 100 97

Savaee Arms....................100! 315
Winchester Repeat Arms 100 2200

Short Term Notes—Per Cent. 
Amer Locom 5s, Julyl916 J-J 100>2

5s, July 1917.................J-J
Am T A T  Sub Cos 5s, 1910 
Anaconda Copper 5s '17.M-S 
Balt A Ohio 4Hs 1917.. JAD

4H" 1918___________ JAD
Canadian Pac Os, 1924 MAS2 
Ches A Ohio 6s 1919 .. .J -D  
Cblc Kiev lty 5s, 1910...J-J 
Consum Pow 6s, 1917.MAN 
Erie RR 5s, Oct 1 1915. A-O 

5s AprI 1 1916
5He, April l 1917___ A-O

General Rubber 5s, '18 .JAD 
Hocking Valley 6s, '15.M-N 
Int Harv 5s, Feb 15 ’ 18.F-A 
Lackawanna Steel 6s’ 17.M43 
Lake Sh A M So 5s, Dec 1915 
Minn Gen El 6s, 1917.JAD 
New Eng Vav 6s, 1917 M-N 
N Y C A II Rlv 5s,Sept 15 '15

5S, Oct 1 1915............. A-O
N Y N H A H 5 s ,M a y ll9 1 6  Pub Ser Corp N J 6s, T6..M-S 
Schwarz A Sulzb 6s, '16.J-D 
8eaboard A L 5s, 1916..M-S 
Southern Ry 5s. 1916..F-A

5a, Mar 2 1917_____ M-S2
SulzASonsOo 6s,J’nel '16M-8 
UnTypew 5s,Janl5 '10 J-J 15 
United f  rultOa.Mayl '17M-N 

Gold notes 5s 1918 M-N 
U S Public Serv 6s 1918 A-O
Utah Co 6s, 1917........A-O
UtahSccurCorp Cs.'22M-S15

New York City Note*
6s, Seot 1 1916 
0». ^ept 1 1917 "

Canadian Govt. Notes—
5s, Aug 1 1916............ FAA
5s, Aug 1 1917............ FA A

RR. Equipments —
Baltimore A Ohio 4 )Ss____
Buff Roch A Pittsburgh 4H*

Equipment 4s..................
Canadian Pacific 4 Ms____
Caro Clinehf A Ohio 5s___
Central of Georgia 6fl_____

Equipment 4 H i.......... ..
Chicago A Alton 4s............
Chicago A Eastern Illinois 5s

Equipment 4 Ms________
Chic Ind A Loulsv 4 Ms___
Chic St L A N O 5s............
Chicago A N W 4MS..........
Chicago R I A Pac 41(0.. 
Colorado A Southern 5s..
Erie 5s_______________ ___

Equipment 4 M s ............
Equipment 4s__________

Hocking Valley 4s________
Equip 5 s ______________

Illinois Central 5s...... ...........4 M s ............................ ..
Kanawha A Michigan 4.1 is . 
Louisville A Nashville 5s. 
Minn St P A S S  M 4 4 s . . .  
Missouri Kansas A Texas 5s 
Missouri Pacific 5s.
Mobile A OLdo 5s_.......... .

Equipment 4M s.__........ .
New York Central Lines 5s.

Equipment 4 4 s____ ____
N Y Ontario A West 4M's_
Norfolk A Western 4 4 s ___

Equipment 4s.................. .
Pennsylvania RR 4 4 s ____

Equipment 4s................
St Louis Iron Mt A Sou 5s.. 
St Louis A 8:111 Francisco 5s
Seaboard Air Line 5s____

Equipment 4 4 s____
Southern Pacific Co 4 4s  
Southern Railway 4 4 s .. .  
Toledo A Ohio Centra! 4s

97g
175
109

94 95
IOD4 IO2I4
99 >s 99%
97 99

100 10034
79 80l2

10212 10234
1035s 10378
9978 100 
997g 100 Per Cl. Basis PAd. -iJi.
4.60 4.40
4.60 4.40
4.60 4.40 
4.90 4.70
5.20 4.85
5.10 4.80 
510 4.80 

 6
m i l  e
5.15 4.80 
4.80 4.60 
4.551 4.30 
8.00 6.00
5.10 4.80
6.10 4.75
5.10 4.75
5.10 4.75 
4.SS 4.62 
4.88 4.62 
4.65; 4.50, 
4.65 4.50
5.25 4.90
4.50 4.35 
4.70’ 4.50
6.50 5.25
7.50 5.50
5.20 4.90
5.20 4.90 

00 4.8

Railroads—
West Pac 1st 5a 1933__ M-S

Street Hallways— Pat 
Com’With Pow Ry A L..100

Preferred____________ 100
Federal Light A Traction 100

Preferred____________ 100
Republic Ry A Light___ 100

Preferred ................. 100
Tennessee lty L A P com. 100

Preferred____________ 100
United Lt A Rys com__ 100

1st preferred_________100
Wash Ry A El Co_______ 100

Preferred____________ 100
4s. 1951........................ i-E
Bier, Gas A. Power Cos—

Am Gas A Elec com____ 60
Preferred_____________ 50

Am Lt A Trac common.. 100
Preferred_____________100

Amer Power A Lt com__ 100
Preferred.......... .......... 100

Amer Public Utilities comlOO
Preferred____________ 100

Cities Service Co 00m___100
Preferred____________ loti

Consumers Power (Mlun)
1st A ref 5s 1929 ...M A N  

Elec Bond A Share pref_.10O 
Great West Pow 5s 1946 JAJ
Indiana Lighting Co___ 100

, 4s. 1958 optional___ F-A
I Northern StatesPowercom 100

Preferred.......................100
Pacific Gas A El com___ 100

1st preferred___ _____ 100
2d preferred_________ 100

South Calif Edison com. 100
Preferred..................  100

Standard Gas A El (Del). 50
Preferred____ ________ 50

United Gas A Elec Corp. 100
1st preferred_________ 100
2d prelerred................. .100

Utah Sceui'ltles Corp___ 100
6% notes— See Short-Term 

Western Power common. 10(
Preferred...............  10(

Industrial 
and Miscellaneous 

Adams Exp col ti g Is '47 J-E
Alliance Realty_________ 100
Amer Rank Note com___ 50

Preferred.........................60
American Brass________ 100
American Chlclo com___ 100

Preferred....................... 100
Am Graphophone com .. 100

Preferred____________ 100
American Hardware___ 100
American Surety________ 60
Amer Typefounders com. 100

Preferred................. 10(x
Amer Writing Paper___ 100
Bond A Mtgo Guar____ 100i 265
Borden's Cond Milk com. 100 109 

Preferred.......................100 107

Bid.
/2S

50
78
13 
53 
10 
40
4

20
35
06

ISO
281
SU4

-104
*48
326
10Sl2
59
81
30
03
43
52
90
99
8U2
45
68
29
85
441
84l2
84
70
93
•412

*23
14 
54 
14 
12

Notes
14
481;

/70ig
75

*33*47l2
180
115
85
80
90

121
115
37
88

Ask.
30
51
7912
20
58 
12 
45
6

24
38
69
59 
83 
SD4

106
50

329
l l l l j
61
8214
33
65
4512
54
91

"83"
~70~
2912
86
4512
86
85
72

" e "
24l2
18
58
18
14
15 
50

7 0 5 g
85
36
4 9 I 2

189
120
89

5.00
4.90
4.50
4.50
4.40
4.40

4.85
4.65
4.30
4.30
4.20
4.20

6.00 5.00
S'.IO 4.85 
5.10; 4.85j 
4 60l 4.40 
5.00! 4.75; 
5.25 4.75

Braden Copper Mines........ 6
Burns Bros, com________ 100

Preferred_____________100
Casualty Co of America. 100
Celluloid Co___________ 100
Chili Copper.................  25
City Investing Co______100

Preferreq................  100
Cramp Ship A E Bldg ..100 
Emerson-B.-antlngbanj . .  100

Preferred .......................100
Goldfield Consol Mines__ 1C
Havana Tobacco Co___ 100

Preferred____ _____ ..100
1st g 5s June 1 1922..J-D 

Intereontlnent’l Rub com 100
Intemat Banking Co___ 100
Inter Mere Marine____ 100

Preferred____________ 100
International Nickel___ 100

*Si4
75

101
110
139
19
14
70
83
10
43
*1*41
5

/52
7

105
2's
914

178
Preferred____________ 100 106

International Salt______ 100
let g 5s 1951...............A-O

International Silver pref.100
1st 6s 1948...................J-I)
Deb 6s 1933 .................J-J

Kelly Springfield Tire___10O
1st preferred_________ 100
2d preferred_________ 100

Kennecott Copper
Kerr Lake Mining________ 6
Lanston Monotype......... 100
La Rose Consol Mines_____5
Lawyers’ Mtge Co........... 100
Leblgh Val Coal Saies___60
Manhattan Transit______20
Marconi Wireless of Am___6
Mortgage Bond Co_____100
National Surety........ .......100
N Y Mtgo A Security___100
N Y Tltie Ins Co.......... .100 37
Nlpissing Mines............ . . .5 *53.,
Ohio Copper Co______ ..If! •>8
Otis Elevator com____ 100 71

Preferred.................... 94
Realty Assoc (Pklyn). .100 95
Remington Typewriter-

Common___________ .100 13L
1st prelerred_______ .100 57
2d preferred_____ .100 41

RlkerAllege'n (Corpforstk) *534
Royal Bak Powd com .. too 152

Preferred___________ . 1.00 102
Safety Car Heat A L t.. .100 105
Singer Mfg Co................ 218
Standard Coupler com. .100 25

Preferred_________ ion 100

25
ffi3l2
103
106
185 * 
86 

170 
5OI4 
*334 
75*3g

173
160

*'2
*4U

115
199
105

Sterling Gum.......................5
Sulzberger A Sons pref._100
Texas A Pacific Coal___ 100
Tonopah Extension Mln__ 1
United Profit Sharing_____

S Casualty................... 100
U S F.nvelope com_____ 100

Preferred_____ ______ ICO
U S Finishing__________ 100

Preferred.............  100
1st g 5s 1919................J-J
Con g 5s 1929...............J-JV S Tit Oil A Indem___ 100

Westchester A Bronx Title
A Mtge Guar................. lOfi

Worthington (H R) Com
pany pref_____ _____ .100

Yukon Gold_____________ 6

*2%
90

"*2.4
*2ls

190
128
102
10
33
90
68
30

165
85
*214

93
122
125
40
92
1

275
110l2
109

8*S
77 

103
143“
19U
20
80
85
20
50

1*S
3 
8

58
8

110
2’S
912

180
108
30
66

I6s"
186"
87*2

185
50l2

4
78

>2
177
165

*4
43s

120
203
115
42 

6
>473

96
100
15
60
43 
6

157
102!2
107
225
36
'234
94

175
23s
214

210
135
106
15
39
72"
50

90
2l2

* Per share 6 Basis, d Purchaser also pays accrued dividend. /  Flat price• 
n Nominal, z Ex-dlvldend. y ICx-rights
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| m e s t m e u t  a u c l  ^ a x X i m c T  % n U l l i Q m u <
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 STGA.M railroad from which regular weekly or 
9an be obtained. The first two columns of figures give the gross earnings for the latest week or month, 
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 fisoal year does not begin with July, but oovers some other 
period. T h e r e tu rn s  o f  th e e le c tr ic  ra ilw a y s  a re  brou gh t togeth er  s ep a ra te ly  o n  a  su b seq u en t p a g e . ___________

ROADS.
Ala N O & Tex Pac- 

N O & N or East- 
Ala & Vicksburg . 
Vicks Shrev & P -

Ann A rbor--------- -
Atch Top & San Fo 
Atlanta Birm & Atl 
Atlanta & West P t- 
Atlantic Coast Line 

Chariest & VV Car 
Lou Ilend & St L 

oBaltimoro Sc Ohio- 
B & O Oh Ter R R 

Bangor & Aroostook 
Bessemer & L Erlo. 
Birminghain South. 
Boston & M aine—  
B uff Koch & Pittsb. 
Buffalo & Susq H it . 
Canadian Northern 
Canad ian Pacific. .  
Contral o f  Georgia 
Cent o f New Jersey 
Cent New England- 
Central V orm ont.. 
Ches & Ohio Lines. 
Chicago Sc Alton 
Chic Burl Sc Quincy 
/  Chicago Sc East 111 
pChlc Great W est-- 
Chlc Ind & Louisv. 
Chic Milw & St P-1 

Chic Mil & Pug Sf 
Chic & NorthW ust. 
Chic Peoria Sc St L . 
»Chic St P M Sc Om 
Chic Terre H Sc S E 
Cin Ham & Dayton 
Colorado Midland . b Colorado Sc South
C ornw all__________
Cornwall& Lebanon
Cuba R ailroad------
Delaware & Hudson 
Del Lack&  Western 
Denv & Itio Grando 

Western Pacific. 
Denver Sc Salt Lak 
Detroit Tol Sc front

Latest Gross Earnings. July 1 to Latest Date.
Week or M onth.

Detroit Sc Mackinac 
Det & Tol Shore L . 
Dul & Iron R an ge.. 
Duluth So Sh & Atl 
Elgin Joliet & East- 
El Paso & Sou West
E r ie _______________
Florida East Coast. 
Fonda Johns & GIov 
Georgia Railroad - 
Grand Trunk P a c .. 
Grand Trunk Syst.

Grand Trunk Ry
Grand Trk W est.
D rt Gr H & Milw 

Great North System 
Gulf Sc Ship Island-
Hocking Valley------
Illinois Central------
Internat & Grt Nor 
Kanawha & M ich .. 
Kansas City South-
Lehigh Valley_____
Lehigh & Hud River 
Lehigh & New Eng 
Louisiana & Arkan 
Louisiana Ry & Nav 
s Louisville & Nashv

J u l y ..........
J u l y --------
July --------
2d wk Aug
J u n e _____
J u n e --------
J u n e _____
J u n e _____
J u n e _____
J u n o _____
J u l y _____
J u n o _____
J u n o _____
J u n e _____
J u n o _____
J u n o _____
3d wk Aug
J u l y ____-
3d wk Au 
3d wk Aug
J u n o _____
J u n o _____
Juno 
Juno 
3d wk Aug 
2d wk Aug
J u n o ____
J u n o --------
2d wk Auf 
3d wk Aug 
J u n o _____
J u l y .........
J u n o _____
J u l y _____
M a y _____
J u n o _____
J u n o _____
3d wk Aug
J u n o _____
J u n o _____
J u n o _____
J u n e --------
J u n e _____
3d wk Aug
J u n o _____
2d wk Aug 
June

9.951,702 9.271,364 
199,856 239.915

Current Previous Year. Year.
293.154
124,037
121.097
45,026

%
333,636
134.216
135,607
50,038

93,566 
2,327,261 

123,937 
124,813 

8,670,752 
137,433 
331,674 

1,220.960 
58,4091

107,288 
2,851,072 

138.995 
124,859 

8,146,888 
137.686 
309,118 

1,064,590 
84,669

4,035,833 4,187,953

CurrentYear. PreviousYear.

228,170 219,349
116,085 115,585
286,500 307,600

1,956,000 2,154.000 
826,803 962,7f

3,314,471 3,841,243 
373,006 302,766
396,913 464,917
904,411 813,881
310,861 311,895

7.260,412 7,584,951 .
1,068,10311.133,380,14.210,602 

288,0341 296,258 1,649,354
146,3031 144,7601 996,787

7,810,870 7,854.643 91,435,374

293,154 
124.037 
121,097 
285,400 

117 665587 
2,656,483 
1.185.338 

31,536,475 
1,767,387 
1,397,190 
8,670,752 
1,555.299 
3,763,308 
8,665,548 

796,498 
46,673,049 

1,668,408 
116,065 

2,001.500 
13,095,000 
12,108,184 
32.431,024 

4,055,045 
3,899,660 
6,124,578 
1,797,31.' 

91,125,061

Macon Sc Birm'ham
Maino Central--------
Maryland Sc Penna.
Midland Valley____
Mineral Range____
Minn & St L ou is .-l 

Iowa Central—  / 
Minn St P &  S S M . 
Mlssissippi Central. u  M o Kan Sc Toxas. 
zMIssauri P a cific .- 
Nashv Chatt & St L 
Nevada-Cal-Oregon e Now York Central 

Boston Sc Albany. 
nLake Erie Sc W . 
Michigan Central 
Cleve O C & StLl 

Peoria Sc East/ 
Cincinnati North. 
Pitts Sc Lake Erie 
N Y  Chic Sc St L_ 

Tol Sc Ohio Cent. 
T ot all lines above

3d wk Aug
J u n e _____
J u n o _____
2d wk Aug
J u n o __
J u n o _____
J u n o _____
J u n o _____
July . . .  
Juno -_.
1st wk Aug 
2d wk Aug 
1st wk Aug 
1st wk Aug 
1st wk Aug 
July —
J u n o --------
Juno . . .  
July - 
J u n o _____
J u n o ___
July . . .
J u l y ___
J u n e ___
J u n o ___
J u n o _____
J u n o _____
2d wk Aug
J u n e _____
J u n o ____
J u l y ____
J u n o ____
2d wk Aug 
3d wk Auf

7,190,348
113,340

1,433,333
151,454
920,354
109,679
284,083

10,358
26,204

457.571
1.914,316
3,838,912

505,400
615,020

39,600
132.249
20,658

109,543
802.343

72,086
840,263
752,000

5,437,512
401,109

85.873
184,513
52,475

1,004,412
787,487
149,394
56,7

5,598,154 
134.034 
513,082 

4,878,826 
616,84.3 
264,968 
831,356 

3,733,762 
162,612 
276,223 
132,933 
170.010 

1,061,900 
6,631

2d wk Aug
J u n e _____
3d wk Aug 
3d wk Aug
J u n o ____
2d wk Au.
J u n e ____
J u n e _____
J u n o _____
J u n e _____
J u n e _____
J u n o _____
J u n o _____
J u n e _____
J u n e _____
June .

333,636 
134,216 
135,607 
291,189 

111109770 
3,399.360 
1,305,524 

36,832,898 
2,095,812 
1,381,823 
8,146,688 
1,640,978 
3,809,619 
8.518,878 
1,161,839 

48,160,285 
1,686,132 

115,585 
2,575.809 

16,593,0)0 
14,326,575 
34,121,311 

3,764,260 
4.178,957 
5,572,773 
1,884,522 

93,687,141 
15,633,625 

1,648,70 i 
1,030,359 

93,613,700
7,362,811 

129,605 
1,580,989 

150,127 
864.643 
137,465 
269,321 

10,392 
23,981 

432,183 
1,969,336 
3,734,610 

470,100 
524,256 

37,30? 
129,396 
24,317 
93,621 

778,134 
66,277 

761,921 
837,384 

5,312,861 
350,565 

90,236 
23S.157 

83,786 
1,058,710 

907,679 
148,796 
50,171 

6,840,446 
147,419 
476,936 

5,396,122 
656,769 
165,625 
945,266 

3,582,031 
141,495 
274.410 
126,31 
165,395 

1,0/9,930 
9.376

1,026,662 1.017,819
36.482, 40,342

119,845
1.8,220

238,878

•30,432,
112.856
22,413 

202,480
546,266 

68,781 
580.954 

1,10 1.0 50 1,201,0 0 
837,324

7,319: 8,744
13906706 13231509 
1,537.845:1,524,823 

485.4551 483,174 
3.118,283,2,897,085

7,190,348
1,597,909
1,433,333
2,025.523
9,725,972
1,698,780
1,905,788

128,189
296.656

5,206,714
22,701.942
43,044,705
3,443,900
5,708,126

235,491
I , 767.580 

153,574
1,471,160 
4,824,605 

443,931 
8,541,355 
7,788,736 

60,830.748 
5,513,477 

85,873 
2.791,590 

273,823 
6,498.131 
4,400,240 

785,324 
303,90", 

5,598.154 
1,633.006 
6.181.153 
4,87.8,826 
9,083,626 
2,911,414 

8.31,35 
3,733,762 
1,816,585 
2,646.662 
1,723,677 
2,023.698 
6,551,899 

128.151
I I ,  350,423

38.482
1,392,739

133.240
1,358,416

539,932 
.80,4 ”0 

633.880
3,348,548 

819.941 
4,273,379 
8,115,631 

972,653 10,936,533 
52,440 

151062475 
16,552.500 
5,683.617 

33,760,732
2.985.253 2,955,511 

127,113 118,370
1.513.339; 1.387,020 
l , 058.9091 902,558 

424,589 226,98525157499 2372706

35,821,105
1.511,351

14.639,732
11,413,775
4.946.738

278135053

7,362,811
1.683.799
1.580.989 
1.946,268

10,081,217
1.773,413
I , 942,500 

177,418 
311.374

5.164.671 
23,219.669 
43,301,931 
3,401,600 
6,251.137 

229,600 
1,513,953 

166,657 
1,544,330 
6,599,279 

418.232
I I ,  252,392 
9,083,060

60,992.476 
5,397,046 

90,236 
3,327.444 

427,526 
6,899,550 
4,799,219 

759,211 
272.017 

6,840,446
I , 991,934 
7,021.145 
5,396,122 
9,963,407 
3,110,670

945,966
3,582,081
1,774,792
2.255.800 
1,741,872 
1,971,718 
6,983,518

156,297
11.833.989 

40.342
1.619.499 

113,617
1,411.118
3.467.499 
1,027,096 
4,561,771 
8.788,684

12,778,334 
5 7,551 

159595583 
17,331,410 
5,743,048 

3l.931.05S
36,405.577

1,459.278
17,669,360
II . 809,368 
5.351.932

290297210

ROADS.

J u n o --------
J u n o _____
J u n o _____
J u n o _____
J u n o --------
J u n o _____
J u n o --------
J u n o --------
J u n o _____
J u n o _____
J u n o _____
J u n o _____
J u n o _____
J u n o _____
J u n o _____
J u n e _____
J u n e _____
J u n o _____
J u n o _____
J u n e _____
J u n o _____
J u n o --------
J u n o _____
J u n o ____
J u n o -------
J u n o ____

New Orl Groat Nor.
N O Mobile & Chic.
N Y N II & Ilartf-- 
N Y Ont Sc Western 
N Y Susq & West-- 
Norfolk Southern..
Norfolk & Western-
Northern Pacific__
Northwestern Pac.
Pacific Coast Co__
z Pennsylvania R R ..

BaltChes& A tl..
Oumborland Vail.
Long Island__
Maryl’d Del Sc Va 
N Y Phila & Norf 
Phil Balt Sc Wash 
W Jersey & Scash 

Pennsylvania Co 
Grand Rap Sc Ind 
Pitts C C Sc St L .
Vandalia_______

Total lines—
East Pitts & Erio.
West Pitts & Erio 
All East Sc West-

Pero Marnuetto__
Reading Co—

Phila Sc Reading 
Coal Sc Iron Co._
Total both cos.

Rich Fr 3d & Potom 
Itio Grande June—
Ilia Grande South..
Rock Island Lines..
Rutland______
St Jos Sc Grand Isl.
St L Brownsv Sc M .
St L Iron Mt & Sou 
St Louis Sc San Fran 
St Louis Southwest 
San Ped L A Sc S L 
Seaboard Air Lino..
Southorn Pa-ific..
Southern Railway. -

Mobile & Ohio__
C in N O & T  Pac.
Ala Great South 
Georgia So Sc Fla 

Spok Port Sc Seattle 
Tenn Ala Sc Georgia 
Tennessee Central .
Texas Sc Pacific___
Tidewater Sc West- 
Tolcdo Poor Sc West 
Toledo St L Sc West 
Trinity Sc Brazos V.
Union Pacific Syst.
Virginian_________
v! -,dnia Sc So West. _
Wabash__________ July - -  —
vv st'rn Maryland. 31 wk Aug
Wheel Sc Lake Erie. July---------
Wrightsvillo& Tenn Ju n o------
Yazoo Sc Miss Vail- J u ly ------

Latest Gross Earnings.
Week or Month. Current Previous Year. Year.

$
139,422
129,377

6.327,938
714,877
330.956
322,596

4,330,286
5.335.773

353.865
597,220

16421567
103,251
248,580

1,345,346
75,611

427,805
1,794,132

593,201

*
150,481
166.899

July 1 to Latest Date/.
CurrentYear.
1,599,999 
1,771.473

5.845,367 65.379.264 
827.673 8.926.946 
320,766 3,909.058 
370,961 3,875 275 

3,744,204 42.987.044 
5,810.184 63,171,653 

363.540 3.568,701 
528.662 6,284,493 

15825333 183671205 
110,301 1,231,661 
352,3911 2,898,794 

1,398,161 13,313,082 
81,595 935,585

362,150 3,816,458 
1,810,513 20,255,253 

600,002! 6,531,490
5.347,168 5,089,030 54,652,929

428,327
3,328.398

871,944
21500653 
10109123 
31609816 
1,453,976
4,081.702

137,144 5,315,746 
3,337,538 38.412,029 

906,621 i 10,972,885
21075663'237651245 
9,902,833 109836652 
30978496 347187900 
1,284,992.18,028,210

PreviousYear.
I ,  874,986 
2.205,704

67,452,592
9,251,570
3,965,796
4,266,846

44,650,309
70,449,575

3.745,805
7,063,650
106968043
1,249,934
3,525,462

13,088,060
962,610

3,812,824
20,656,989

6,569,778
61,397,983

5,552,840
42,250,335
I I .  322.840
253362640
122141421
375504066
16,915,198

M a v  4,081.702 4,222,630 43,404,762 46,583,444
........2 297 003 2.931.775 28.123.887 30.718,287

M a y : : : : :  O z s j o s  7 :1 5 4 .40 5  7 1 ,5 2 8 ,6 4 9  7 7 .3 0 1 .7 3 1
Juno
Ju n e-------
3d wk Aug
J u n e --------
J u n e _____
J u n o _____
J u n o _____
Juno
J u n e _____
3d wk Aug
J u n o _____
J u n o _____
July --------
3d wk Aug 
2d wk Aug 
2d wk Aug 
2d wk Aug 
2d wk Aug
J u n e --------
2d wk Aug
J u n e _____
3d wk Aug
J u n o ____
3d wk Au 
2d wk Aug
J u n o _____
J u l y --------
J u n e _____
Ju ly______

275,325 
71,027 

9,845 
5,654,182 

303,198 
116,732 
185,945 

. . .  2,213,180 
3,406,804 

198,000 
918,710 

1,628,736 
12963204 
1,174,440 

196,696 
163,780 
83,910 
34,962

375.460 
1,788

118.310 
305.573 

7.426 
24,743 

107,030 
49,586 

7,846,860
488.461 
146.209

2.408.339 
20->.062 
561,805 

14.158 
900.789

Various Fiscal Years.

284,68/| 2,907,830 
73,980, 1,001,292 
12,305 75.484

6,203,982 70,936,660 
317,252 3,479,389 
126.560, 1,507,314 
185,331' 2,292,560 

2,532.859,29,883.630 33,289,717 
3.411,450 42,966,816 44.915,891

2,978,393
1,012,649

77,553
08,675,841

3,727,903
1,612,258
2,660,033

Period.
Buffalo Sc Susquehanna R R ------
Dclawaro Sc H u d so n ..------------
New York Central.e---------------

Boston Sc A lbany____________
Lake Erie Sc W estern.n—
Michigan C entra l-----------------
Clove Cine Chic Sc St Louis--
Cincinnati Northern-------------
Pittsburgh Sc Lake Erie--------
New York Chicago Sc St Louis
Toledo & Ohio Central----------

Total all linos---------------------
N  Y  Susquehanna Sc Western - .
zPennsyl vania Railroad-------------

Baltimore Chesap Sc Atlantic
Cumberland Valley---------------
Long Island--------------------------
Maryland Delaw Sc Virglnla. 
N Y Philadelphia Sc N orfolk. 
Phila Baltimore Sc Washing’!)
West Jersey Sc Seashore--------

Pennsylvania Company-------------
Grand Rapids Sc Indiana------
Pitts Cine Chic & St Louis—
Vandalia_____________________
Total lines— East Pitts & Erie 

— WestPltts »8c Erio 
— Ail Lines E& W-

Rio Grando Junction-----------------
R u tla n d ........ ......... .............. —

Tan 1
Jan 1 
Jan 1 
Jan 1 
Jan 1 
Jan l 
Jan 1 
Jan " 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan
Jan 1 
Jan 1 
Jan 1
Jan 
Jan 1 
Jan 1 
Jan l 
Jan 1 
Jan 1 
Jan l 
Jan 1 
Dec l 
Jan 1

to Juno 30 
to Juno 30 
to Juno 30 
to June 30 
to June 30 
to Juno 30 
to Juno 30 
to Juno 30 
to June 30 
to Juno 30 
to Juno 30 
to June 30 
to June 30 
to Juno 30 
to Jun ■ 30 
to Juno 30 
to Juno 30 
to Juno 30 
to Juno 30 
to Juno 30 
to June 30 
to Juno 30 
to June 30 
to Juno 30 
to Juno 30 
to Juno 30 
to June 30 
to .Tune 39

75.552.983
8.119,507
2,766,139

16.558,053
17,042,260

707,480
7.037.944
5,681,706
2,072,064

135538136
2.003,030

88,159,004
186,757

1,380,201
6,053,000

378,075
1,866.249
9,716.617
2,778,221

25,216,221
2,466,531

18,439,610
5,156,998

112761731
52,017,978
161779708

462,775
1,633.345

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

• Weekly Summaries.
1st week Juno (36 roads)------
2d week June (36 roads)------
3d week June (36 roads)------
4th week Juno (31 roads)------
1st woek July (36 roads)------
2d week July 
3 d ' week July 
4th woek July
1st week Aug 
2d wook Aug

(34 roads)------
(35 roads)------
(.37 roads)------
(36 roads)____
(37 roads)------

CurrentYear.
%

10.756,561 
10,970,091 
11.166.951 
13.993.259 
10 555.138 
10,852,14 l 
11,060,669 
17.072,024 
11,601,061 
11,965.891

PreviousYear.
%

11.724,751
11,920,704
12.105,012
15,334.395
11.710,679
12,068,210
12,259,162
18,470,398
12,567,332
12,618,877

Increase or Decrease.
— 968,190 
— 950,613 
— 938.061 

— 1,341.136 
— 1,155,541 
—  1,216,066 
— 1,198,493 
— 1,398,374 

— 966,271 
— 652.986

%

8.73
8.20
7.75
8.71
9.87

10.03
9.77
7.61
7.90
5.17

•Monthly Summaries.
Mileage. Cur. Yr. Prev. Yr.
October_____ 211.917 241.093
November ._2  16.497 212,819
Docember ..246,807 213,242
January____ 246.959 243.559
February___ 2 16.138 2 12,8.37
M a rch ...........246.813 243,593
A p r i l ............. 217.701 215.170
M a y ............... 247.747 245.207
J u n e ..............240,219 235,828
J u ly ..............  89.701 88,140

CurrentYear. PreviousYear. Increase or Decrease.
$269,325.262

240.235.841
232.598,369
220.282,196
210.860.681
238.157.881
237,696.378
244.092.738
248,849,716

64,741,032

5
298.066.118
272.882.181
258.285.270
236.880.747
212.163,967
253,352.099
211.090.842
243.367.953
217.535.879

72,024,637

S
—28.710.856
—32.646.340
—25.686,901
— 16.598,551 

— 1.303,286
—  15.194.218 

— 3.394.464 
+  1.324.785 
+  1.313,837 
— 7,283,605

9.84 
11.96 

9.94 
7.01 
0.01 
5.99 
1.41 
0.54 
0.53 

10.11
b Does not Include earnings o f Colorado Springs Sc Cripple Creek District Ry. e Includes the Lake Shore Sc Mich So che Chicago ind Sc So., 

th3 Dunkirk Allegheny Valley Sc Pitts., the New York & Ottawa, the St. Lawrence & Adirondack ami the Ottawa & Now York Ry.. the latter o f  
which being a Canadian road, does not make returns to tho Inter-State Commerce Commission. /  Includas Evansville & Terre Haute and Evani- 
▼llle & Indiana RR. g Includas Cleveland Lorain & Wheeling Ry. In both years, n Includes the Northern Ohio RR. P Includes earnlugs of Mason 
City & Fort Dodge and Wisconsin Minnesota & Pacific, s Includes Louisville Sc Atlantic and the Frankfort Sc Cincinnati u Includes the Texas 
Central and the Wichita Falls Lines v Includes not only operating revenues, but also all other receipts z Includes St Louis Iron Mountain A 
Southern, t  Includes the Northern Central beginning July 1 1914 • We no longer Include the Mexican roads In any of our totals.
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Latest Gross Earnings by Weeks.—In tho tablo which follows wo sum up soparatoly the earnings for tho second weok of August. Tho table covors 37 roads and shows 5.17% decrcaso in tho aggregate undor tho same week last year.

Second Week of August.
Alabama Great Southern.
Ann A rb o r_______________
Buffalo Rochester & Pittsburgh
Canadian Northorn____________
Canadian Pacific_______________
Chesapeake & Ohio____________
Chicago & A lton_______________
Chicago Great Western_______
Chicago Indianapolis & Louisv. 
Cine New Orl & Texas P a cific ..
Colorado & Southern__________
Denver & R io Grando__________
Denver & Salt Lake___________
Detroit & M ackinac___________
Duluth South Shore & Atlantic.
Georgia Southern & Florida____
Grand Trunk of Canada______

Grand Trunk Western_____
Det Grand Haven & M ilw ..
Canada Atlantic___________

Louisville & Nashvillo_______
Mineral Range_________________
Minneapolis & St Louis______ 1

Iowa Central_______________ J
Minneapolis St Paul & S S M _ .
Missouri Kansas & Texas--------
Missouri Pacific________________
M obile & Ohio_________________
N  o vada-Californ ia-V regon--------
R io Grando Southern---------------
St Louis Southwestern--------------
Southern Railway---------------- - - 
Tennessee Alabama & Georgia.
Toxas & Pacific------------------------
Toledo Peoria & Western______
Toledo St Louis & Western____
Western M aryland____________

Total (37 roads)......................... 11,905,891 12,018.877 140.539 799,525
Not decrease (5 .1 7 % )---------------  --------------I _________  _______  052,980

Not Earnings Monthly to Latest Dates.—Tho tablo following shows the gross and not earnings of STEAM railroads and industrial companies reported this week:
Roads.

-------Gross Earnings—Current Previous year.
-Net Earnings- Current Previous

Baltimore & O h io .b ____July 8,070,752
B uff Roch & P it ts .b -—July 901,390
Buffalo & Susq.a______ July 110,005

Jan 1 to July 31______  790,590
Canadian Northern____July 1,200,100
Central o f Georgia_b__ Juno 820,803 _ _

July 1 to Juno 30______ 12,108,184 14,320,575
Chic & North W est.a ___July 7,190,348
Chic St P Minn & O m .a.July 1,433,333 
Colorado & Southern.b.July 1,108,394 
Dol Lack & West b—

April 1 to Juno 30____11,309,432
Jan 1 to Juno 30..........20,380,318
July 1 to Juno 30_____41,323,220

Dotrolt & Mackinac a .-J u ly  93,344
Illinois C cntral.a______ July 4,878,820
Lehigh V alley .b ------------July 3,733,702
No vada-Cal-Oregon . b  _ Juno 38,961

July I to Juno 30---------- 377,749
R io Grando Junction___Juno 71,027

Doc 1 to June 30---------- 402,775
Southern P aeific .a ......... July 12,963,204 11,632,920
Southern R ailw ay .b— July 5,211,635
Union Pacific a _________July 7,846,860
Virginia & Southwest.b.July 146,209 
Yazoo & Miss V alloy.a-Ju ly 900,789

Atl Gulf & Wost Indies SS Linos—•
Subsidiary cos________ Juno 1,005,353

Jan 1 to Juno 30...........10,005,024
Detroit E d lson .a -----------July 540,000

Jan 1 to July 31---------- 4,277,332
Northern States I’ ow___ July 369.903

Jan 1 to July 31............ 2,827,650
Pacific Lt & Power a___ July 259,322

Jan 1 to July 31______  1,043,025
Penn Central Lt & P .b .J u ly  09,207 

Aug 1 to July 31______  818,944
a Net earnings here given aro after deducting taxes, 
b Not earnings here given are before deducting taxes. n These figures represent 30%  o f  gross earnings.

Year.
$

Year.
$

Year.
$

8,146,688 3,076,912 2,272,021
881,454 277,060 249,479
115,585
791,408

18,767
70,742

7,078
21,138

1,594,300 285,100 430,500
962,754

14,326,575
120,814

3,134,073
107,054

3,540,810
7,362,811 1,619,333 1,915,745
1,580,989 365,732 451,167
1,124,494 268,255 236,833

11,035,054
19,881,592
41,393.994

4,232,476
7,026,802

15.146,552
3,737,936
6,082,491

14,568,208
103,658 22,545 24,292

5,396,122 531,297 706,341
3,582,081 1,167,342 1,055,407

36,052
372,510

defl41
10,190

5,482
70,090

73,980
484,981

n21,308 n 138,832
W22.194 n 145,494

11,632,920 4,592,536 3,281,574
5,705,119 1,547,827 1,394,791
7,559,237 2,849,318 2,676,337

169,302 41,215 65,756
853,191 145,602 80,886

OM PANIES

1,499,414
9,209,387

412,562
2,532,144

318,798
1,284,189

465,119
3,620,936

171,072
1,578,494

127,364
1.239,737

327,405
2,525,303

191,888
1,550.510

168,304
1,321,246

222,191
1,497,005

178,409
1,092,532

123,831
862,049

63,914
824,975

28,560
367,961

23,762
340,893

Interest Charges and Surplus.

Roaas.
— Ini.. Rentals, Ac.---------Pal. of Net Earns.—Current Previous Current PreviousYear.

Buff Roch & Pitts............July 197,100
Buffalo & Susquehanna.July 25,559

Jan 1 to July 31_____  181,507
Chic & North Western__ July 832,705 
Chic St Paul Minn & O .July 241,969 
Del Lack & Western—

Apr 1 to June30_____ 2,945,200
Jan l t o J u n '3 0 _____ 5.328,471

Year.
S

197,200
27,457

193,690
880,104
226,725

Year.
$

£127,938
£22,235

£109,372
780,628
123,703

Year.
$

£108,910
£12.051
£27,489

1,029,611
224,442

2,831,435 £2,974,110 £.3,214,370 
5.173,405 £4,000,085 £4,118,908

July 1 to Juno30............10,073,368 10,671,476£ll,090,632 £9,738,092
Novada-Cal-Oregon--------- Juno 8,509

July 1 to Juno 30 . 81,391
Rio Grando Junction— Juno 8,333

Dec 1 to June 30 - 58,333

7,520 £def8,740 
70,119 £dtf08,G22
8,333

58,333
12,975
80,499

£def 1,643 
£def 1,916 

13,801 
87,101

IN D U STR IA L COM PAN IES. 
Atl Gulf & West Indies SS Lines—

Subsidiary cos_______ Juno 103,975 144,951
Jan 1 to Juno 30.........  1,007,050 878,030

Detroit Edison________ July 90,652 74,005
Jan 1 to July 3 1 -........ 004,038 483,033

Pacific Light & P ow er..Ju ly 107,462 108,242
Jau 1 to July 31..........  753,896 714,011

248,587
1,525,088

74,420
974,456

£80,329
£412,831

173,847
400.159

53,354
756,109
£30,655

£252,751

Companies.
— Int.. Rentals. &c.-------- Dal. of Net Earns.—Current Previous Current PreviousYear.

Ponn Central Lt & Pow .July 21,282 
Aug 1 to July 31______  255,581

Year.
8
21,371

229,235

Year.
*7,277

112,380

Year.$
2,319

117,657

1915. 1914. Increase. Decrease.
$ $ $ $

83,910 93,652 9,742
45,026 50.038 5,012

227,366 249,350 ______ 21,984
249,000 319,500 70,500

1,815.000 2,162,000 347,000
862,636 775.913 86,723
310,861 311.895 1.034
288,634 296,258 8.224
139,642 144,042 4,400
163,780 188,595 24,815
273,335 281,047 _____ 7,712
502.900 482,100 20,800

39.600 37,302 2,298
20,933 23,306 2,373
72,086 66,277 5,809
34,962 42,985 8,023

1,004,412 1,068,710 64,298

1,001,900 1,079,930 18.030
22,413 18,226 4,187

194,659 207,636 - .......... 12,977
546,266 539,932 6,334
585,321 607,884 22,5631,174,000 1,201,000 27,000
196,696 229,376 32,680

7,349 8,744 1,395
9.309 11,481 2,172

204,000 226,000 22,000
1,195,484 1,273,218 77,734

1,788 1,783 5
304,141 309,077 4,936

27,635 26.354 1,281
107,030 109,951 2,921
194,417 175,315 19,102

£ After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Name of Road.
Latest Gross Earnings.

Week or Month.
American Itys C o  J u l y _____
Atlantic Shore R y  July _____
cAur Elgin & Chic R y J u n e _____
Bangor Ry & Electric J u n e _____
Baton Rouge Elec Co J u n o _____
B eltLR yC orp(N YC ). M a y _____
Berkshire Street R y . J u n o _____
Brazilian Trac, L & P J u n o ____
Brock & Plym St R y . J u n e _____
Blclyn Rap Tran Syst M a y _____
Capo Breton Elec Co J u n e _____
Chattanooga Ry & Lt J u n o _____
Clove Painesv & East J u n o _____
Clev Southw & C o l. .  J u n e _____
Columbus (Ga) El C o J u n e _____
Colum (O) R y, P & L jJ u n e_____
(/Com'w’thP R y & L J  J u l y _____
Connecticut C o_____ Juno . .
Consum Pow (M ich ). j July .  . 
Oumb Co (M e) P & L June . .
Dallas Electric C o___June _ .
Detroit United Lines J u n e _____
D D E B & Bat (Rec) M ay . .
Duluth-Superior Trac J u l y _____
East St Louis & Sub. J u n e _____
Eastern Texas E le c .. June . .
El Paso Electric C o . .  June . .
4 2d St M & St N Ave M ay . .  
Galv-IIous Elec C o . .  Juno . .  
(/Georgia Ry & Power July ._
Grand Rapids R y Co J u n o _____
Harrisburg Railways J u n o _____
Havana El R y, L & P

(Railway D ept)___Wk Aug 22
Honolulu It T  & Land J u n o _____
Houghton Co Tr C o . J u n e ___
^Hudson & M a n h a t .J u n e ___
Illinois Traction____J u n e ____
Intorboro Rap Tran. M a y ___
Jacksonville Trac Co J u n e ___
Keokuk Electric____J u n e ____
Key West Electric___J u n e ____
Lake Shore Elec Ity . J u n o ___
Lehigh Valley Transit J u n e ___
Lewist Aug 3c W aterv J u n e ___
Long Island Electric. M a y ___
Louisville R ailw ay.. J u l y ___
Milw El R y & Lt C o . July . . .  
Milw Lt, Ht & Tr Co July . . .
Nashville Ry & Light J u n o ___
N Y  City In terboro.. M a y _____
N Y  & Long Island .. M a y _____
N  Y  & North S hore.. M ay . .
N Y  & Queens C o___M a y ______
New York Railways. M a y _____
N Y  & Stamford R y . June . .
N Y  Westchest & Bos M ay ._  
Northampton Trac’n. June ._
Nor Ohio Trac & L t. June . .  
North Texas Electric June . .  
Northw Pennsylv Ry June . .  
Ocean Electric (L I ) .  M ay _ . 
Paducah Tr & Lt C o . June . . .
Pensacola Electric Co J u n e __
Phila Rapid Transit. July . . .  
Port (Ore)Ry.L& PCo June . . .
Portland (Me) ltR ._  J u n e _____
Puget Sound Tr,L&P J u n o .........
(/Republic Ry & L t._  J u l y _____
Rhode Island C o____M a y ______
Richmond Lt & RR_ M a y ___
S tJ o sR y  L tH & P C o. July____
Santiago El Lt & T r . M a y ___
Savannah Electric Co J u n o ___
Second Avenue (Rec) M a y ___
Southern Boulevard- M a y ___
Staten Isl M id lan d .. M a y ___
Tampa Electric C o . .  J u n e ___
Third Avenue______ M a y ______
Toronto Street R y . .  J u n e _____
Twin City Rap Tran_ 2d wk Aug
Union R yC o o f  N Y C  M a y ..........
Virginia R y & Power. J u l y _____
Wash Balt & Annap. J u l y _____
Westchester Electric. M a y _____
Westchester St RR__ J u n e _____
Yonkers Railroad___M a y ______
York Railways______ J u l y ______
Youngstown Sc Ohio. J u n o _____
Youngstown & South J u l y _____

Current Previous Year. Year.
485.039 

44,197
103.740 
00.908 
15.409 
66,737 
78,532 

f6591910 
10,420 

2343,921 
27,832 
87,840 
39,214 

108,341 
56.2S0 

244,059 
1182,519 
685.850 
305,309 218.05.S 
133.277 

1100.372 
41,201 
97,203 

193.293 
58.585 
72,931 

172,795 
165,029 
513,818 

92.411 
88,369
52,885
49,309
24.589

444,459
847,124

2904,773
50,517
18.957
9,259

119,784
107,643
07,440
22,839

244,231
447,692
141,904
105.511 
62,244 
39,643 
15.413

127,162
1138.652

35,288
43,000
15,054

331.977
134,484
31.127 
10,752 
21,770
21.511 

1939,905
474,509

90.039 
592,737 
250,908 
404.577

32,903
101.463
40,403
03.750
76.617
20,233
28,766
77,004

325,135
450,582
182.090
247,902
448,857

04,984
50.128 
22,451 
67,465 
72,530 
23,374 
16,851

522,625
49,184

192,559
71.595
15,603
67.092
85.975
11,458 

2482,243 
29,697 
91.477 
41,178 

110.026 
54,120 

249.084 
1143.335 
738,224 
258,350 
217.808 
177.020 

1066.754 
44,205 

121,010
225.180 

58,251
80.052 

170.715 
221,694 
515,191 
109,413
76,084
49.052 
50,319 
24,508

450.181 
857.570

2948.937
59,531
21,381
10,837

127,202
158,909
62,002
23.452

208,059
487,590
154,797
184,538
61.662
38,658
16,707

133,647
1199.850

36,953
39,230
16.014 

317.780 
181,432
31,098 
12,217 
24,613 
24,364 

1951,265 
530,974 

93,108 
668,255 
252,217 
487.000 

36.345 
108,888

39.867
73.015 
86,127 
20,778
29.868 
81,685

351.298
525.037
172.640
261,552
443,816

66,654
55,818
23,607
07.206
60,348
20,630
17,842

Jan. 1 to latest date.
CurrentYear.

3,023,745
192,026
885,223
371.438

89,281
314,057
427.173

/6188900 /37684.110

PreviousYear.

47,994 
10,811,364 

155,597 
509.117 
179,739 
583,142 
341,293 

1,515,373 
8,020.712 
3,768,434 
2,120,067 
1,175.231 

873,398 
6.076,688 

197,376
052.263 

1,173,987
321,520
471.224
798,115
957,629

3,671,653
560,721
471,259

1,732,642
288,996
128.817

2,768,623
5,292,191

14,473,594
312,710
113,016

56,069
625,123
927.263 
330,896
86.974

1,701,970
3,373,442

820,287
1,059,738

282,011
160,918
62.138

529,704
5,454,164

161,275
184,391
81,659

1,756,652
787,412
164.106
33.868

139,256
122,176

2,736,355
466,815

3,694,086
1,709,826
1,880.368

138,736
724,129
189,376
393,830
329,565

88.709
108,770
490.120

1,555,073
2,787,443
5.730.061
1,079.814
2.925,770

392,040
220,709
116,346
293,296
453,147
138,935
95,008

3,161.162
195,428
975,895
368.686

87,150
296,740
453,128

/36444.188
50.790

10.734,655
167,322
552,114
187,069
596.846
326,400

1.521,742
7,954,019
3,803,065
1.938,980
1.137,586
1,113,974
5.914.817

212,260
751,870

1,330.892
322,097
515,603
737.674

1.196.235
3,612,938

621,019
469,864

1,819,211 
304,665 
140,152 

2,841,111 
5,309.202 

14.801.273 
382,679 
120,859 
65,685 

658,105 
868,162 
303.920 
85,065 

1,860,606 
3,511,261 

861,826 
1,116.434 

262,984 
145,822 
60,941 

523,732 
5,509,712 

161,329 
159,457 
88,293 

1,721,701 
1,038,784 

162.399 
. 35.592

150,257 
138,472

3,271,659
467,921

4,236,645
1.747,949
2.057,753

135,405
743,530
188,741
423.394
349,645

85,423
102,843
484,320

1.619,115
3,034,801
5,685,515
1.061.739
2.980.740 

381,947 
220,488 
115,178 
280,454 
457,706 
127,298 
102,812

6 Represents Income from all sources, c These figures are for consoli
dated company. /E arnings now given In milreis. g Includes constituent
companies.

Electric Railway Net Earnings.—Tho following table gives the returns of ELECTRIC railway gross and net earnings reported this week:
-------Gross Earnings-------Current PreviousRoads. Year. Year.

S 3
Duluth-Superior Trac.a.July 97,203 121,610

Jan 1 to July 31............ 652,263 751,870
Georgia R y & Power and sub

sidiary com panies.a .. July 513,818 515,191
Jan 1 to July 31..........   3,671,653 3,612,938

M ilw Elec R y & L t .a ___July 447,692 487,590
Jan 1 to July 3 1 ..........  3,373,442 3,511,261

M ilw Lt, l i t  & T ra c .a ..J u ly  141,904 154,797
Jan 1 to July 31______  820,287 861,826

Northampton Traction.June 15,054 16,014
Jan 1 to June 30______  81,659 88,273

Pacific Gas & E le c .a . . .July 1,482,707 1.325,579
Jan 1 to July 31............ 10,686,205 9,753,892

Philadelphia Company—
N at’l Gas & Oil depts.July 453,413 400,841

Apr 1 to July 31______  2,237,099 2,193,566
Cons Gas Co o f P itts .July 8,055 8,258

Apr 1 to July 31............ 40,157 45,728
Duquosno Light_____ July 387,801 379,379

Apr 1 to July 31............ 1,573.102 1,557,973
Pennsylv Lt & Power.July 14,138 14,842

Apr 1 to July 31______  58,277 65,291

------ Net Earnings------Current PreviousYear.
*
29,518

155,809

216,842
1,516,376

112,568
888,100

47,972
248,533

7,245
36.019

587,545
4,681,700

173,758
1,140,216

def259
188

181,943
754,793

4,277
19.541

Year.
$
53,385

283,317

197,641
1,504,728

128,368
951,381

60,958
298.016

4,668
33,996

504,358
4,001,218

88,898
1,034,845
dcf2,913
def.3,944

149,598
631,789

5.573
21,138
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Iross Earnings- -Net Earnings-CurrentYear.
$

PreviousYear.
$

CurrentYear.
$

PreviousYear.
$

1,025,757
4,020,581

1,042,194
4,128,440

366,963
1,461,905

289,003
1,256,017

31,588
117,022

32,993
122,172

8,670
34,990

8,998
35,548

250,908
1,709,826

252,217
1,747,949

106,917
647,533

105,910
672,534

792,831
5,382,641

823.935
5,337,139

242,948
1,489,600

282,519
1,616,163

64,9.84
392,060

66,654
381,947

25,317
157,551

29,526
158,697

Roads.
Philadelphia Company (Con.)

Pittsburgh Railways.July
Apr 1 to July 31............

Beavor Yalloy T ra c.-Ju ly
Apr 1 to  July 31______

Republic Ry & Light and
subsidiary co s .a _____ July

Jan 1 to July 31----------
Twin City Rap Trans.a .Ju ly

Jan 1 to July 31______
Wash Balt A A nnap.b .June 

Jan 1 to June 30______
a N et earnings here given aro aftor deducting taxos. 
b Net oarnlngs hero given aro before deducting taxes.

Interest Charges and Surplus.
— In t.. Rentals, & c.--------Bat. of Net Earns.—

Roads.
Duluth-Superior T rac. .July

Jan 1 to July 31----------
M ilw Elec R y A L t .......... July

Jan 1 to July 31----------
M ilw Lt l i t  & T ra c-------- July

Jan 1 to July 31----------
Pacific Gas A E lec_____ July

Jan 1 to July 31----------
Republic R y & Light and

subsidiary cos------------ July
Jan 1 to July 31............

Twin C ity Rap T rans..Ju ly
Jan 1 to July 31----------

Wash Balt & Annap-------June
Jan 1 to June 30______  148,081

x After allowing for other income received.

1914-15.

CurrentYear.
S

PreviousYear.
$

CurrentYear.
$

PreviousYear.
$

14,671
101.686

14,947
104,167

zl6,068
263,216

239,753
2186,940

67,015
474,925

69,664
490,494

247,586
2428,731

263,002
2502,008

56,396
393,165

55,410
383,397

236,674
2170,712

250,663
2229,651

269,833
2,303,179

324,269
2,270,599

2353,138
22,595,818

2204,837
21,915,039

59,252
401,038

57,083
393,108

247,828
2247,372

248,966
2280,273

84,927
570,700

83,996
574,700

2158,687
2927,294

2199,650
21,076,939

24,620
148,081

24,621
146,894.

22,906
223,589

26,614
223,921

ANNUAL REPORTS

Annual Reports.—The following is an index to all annual reports of steam railroads, street railways and miscellaneous companies which have been published since July 31.This index, which is givon monthly, does not include reports in to-day’s “Chronicle.”Industrials (Continued)—  Page.
General Gas A Electric Co— .......530
(U. F.) Goodrich Co., Akron, Ohlo..373

Railroads— Page.
Boston & Maine RR. (prel. state’t)..443 
Buffalo Rochester & Plttsb. Ry.522, 533
Canadian Pacific R y........ - ................. 523
Lehigh Valley RR ............ - ......... 442, 453
Maine Central RR. (prelim. state’t)..444
Montreal Tramways Co-------------------444
Norfolk & Western Ry. (prel. state’t) .523
St. Louis A Southwestern R y-----------523
Southern Railway...................  443
Union Pacific R R ...... ......................... 443
Western Maryland R R _____________ 371Electric Railways— ___
Brooklyn Rapid Transit Co----- 366, 376
Columbus (O.) Ry., Pow. A Light Co.523
Illinois Traction Co.............................. 443
Los Angeles Railway Corporation— 370 
Monongahcia Val. Trac.(prel. state’t)528
Philadelphia & Western Ry.................370
Philadelphia Transit Co...............  366
Youngstown Ohio River Elec. RR.450 
Washington (D.C.) Ry. & Elec. C o ..529 Industrial—
American White Lead & Color Works.526
American Cyanamld Co......................
American Smelters <& Securities Co— o26
Asbestos Corporation of Canada------- 447
Assets Realization Co-------------------4 4 5
Brooklyn Borough Gas Co.,N.Y .City.612 
Canada Bread Co., T o ro n to ..------530
Canada Foundries A Forgings, L td ..525 
Canadian Consol. Rubber Co., L td ..526
Carriage Factories, Ltd------------ „----j)J3
Cedar Rapids Mfg. & Pow. Co., Ltd-6 6 
Central District (Bell) Telephone Co.447
Central Leather Co------------------- ----372
Cincinnati A Suburban Bell Tel. Co._612 
Cluett,Peabody A Co.,Inc.,Troy,N.Y368
Distillers Securities Co------- ------------- 610
Elgin National Watch Co------- ----------373
Express Companies in United States.367
Federal Mining A Smelting Co---------373
General Chemical Co., New York...373

Great Western Power Co----------------- 446
Guantanamo Sugar Co_____________ 623
Hercules Powder Co_____ ______  373
Illinois Northern Utilities Co.............612
Indian Refining Co., New York_____611
Inland Steel Co., C hicago................ 367
International Mercantile Marine Co.531
Lehigh Valley Coal C o ........... ............445
Maplo Leaf Milling Co., Toronto,Can446 
Massachusetts Gas Companies (Earn

ings of controlled companies).........374
Mexican Northern Power Co________ 611
Mexican Petroleum Co_____________ 446
Mexican Telephone A Telegraph Co.611 
Midwest Oil Co. (of Ariz.), Denver..525
Midwest Refining Co., Denver_____ 525
Mond Nickel Co., London, Eng____ 374
Mt. Whitney Power A Electric C o . . .018 
Nevada-Callfornla Power Co.,Denver524
Nlpo Bay Co...... .........................532, 610
Nipissing Mines Co________________ 612
North-Amerlcan Co. (Earnings and 

balance sheets of sub. companies'). .368 
Old Dominion Copper. Mln.ASm.Co-611 
Ontario Steel Products Co., Ganan-

oque, Ont_____ __________ 532
Porto Rican-Amcrlcan Telep. Co___ 525
Porto Rico Telephone Co.................... 618
Stewart Warner Speedometer Co----- 375
Swift A Co., Chicago........ ................. 375
Toronto Paper Mfg. Co., Ltd., Corn

wall, Ont__________________375, 613
Union Natural Gas Co., Pittsburgh..452
Union Oil Company of California----- 523
United Cigar Mfrs. Co., New York..445 
U. S. Steel Corp. (Quarter and half

year ending June 30 1915)...............366
Virglnia-Carolina Chemical Co_____ 367
Welsbach Co., Gloucester City, N. J.375 
Western Power Co. (of N. J.),San Fr.446

Canadian Pacific Railway.
(Report for Fiscal Year ending June 30 1915.)

The remarks of Sir Thomas G. Shaughnessy, President, will bo found on subsequent pages. Below aro givon the comparative income account and also the balance sheet.
OPERATIONS AND FISCAL RESULTS.

1912-13.
11,6021914-15.

12,917
1913-14.

12,014x Miles operatedOperations—  __
Passengers carried. N o . 13,202,603 ......
Passenger mileage----------1164488630 1587368110
Rato per pass, per m ile. 2.06 cts. 2.05 cts. 
Earn, per pass, train m . $1-53
Freight (tons) carried .. 21,490,596

1911-12.
10,983

15,638,312 15,480,934 13,751.516
-------  1784683370 1626577067

1.99 cts. 1.96 cts. 
S I.75 81.75

29,471,814 25,940.23881.69 
27,801,217

Fgt. (tons) carr. 1 n»ilV.794bl5134210821748859 1147000187110391650965
Rato per ton per mile----  0.76 cts.
Earn, per fgt. train mile $3.17Earnings—  S ___
Passenger______________  24,044,283
Freight__________________ (’0,737,737
M all, express, A c ---------- 14,083,190

0.75 cts. 
$3.06 

S
32,478,146
81,135,295
16,201,382

0.77 cts. 
82.99

$
35,545.062
89,655,223
14,195,415

0.77 cts. 
82.87

$
31,812,208
79,833,734
11,673,599

Total earnings............ 98,865,210 129,814,823 139,395,700 123.319,541Expenses—
Transportation & traffic 35,073,334 
M aint. way & structures 11,400.539 
M alnt. o f  equipm ent-. . 11,307,965 
General & miscellaneous 7,508.745

45,876,898
16,426,582
16.617,247
8,468,169

49,451,280
18,498,741
17,198,573
8,001,232

41,803,850
17,719,795
13,608,708
6,888,915

87,388,896 93,149,826 80,021,298Total expenses.--------  65,290,583
PepeCn”es to earnings8 CX.  (66-04) • (67.32) (66.82) (64.89)
N et caralngs. 33,574,627 42,425,927 46,245,874 43,298,243
SS. earnings in excess o f  . i m t . m o

amts, in inthly. state s3 -------------- -------------- 1,245,563 1,104,449

2,231,173
7.008,942
1,206.395

Deduct—
Int. & s. f ., incl. d iv. on

O. & Q. R y. stock------
Int. on debenture stock.
Rontals A miscellaneous . 
y Div. on common (7% ) 18,200,000 
Div. on preferred (4 % ). 3,219,051
Transferred to special in

come account _z_____
Int. on installments on 

new stock subscrip’ns 
SS. replacement account 
Pension fund___________

1913-14.
2,495,249
6.805.520 

926,542
17,150,000
3.109.520

1,494,151 2,115,842

1912-13.
3,742,318
6,337,188

796.845
13,650,000
2,960,013

1911-12.
3,692,328
6,024,478

808,132
12,600,000
2,592,235

Total.............................. 33,574.627 42.425,927 47,491,437 44,402,692

125,000
Total  ...................... 33.4S4.712

Balance, surplus------------ 89,915

125,000
32,727.673

9,698,254

569,814
1,000,000

125,000
29,181,178
18,310,258

1,000,000
125,000

26,842,173 
17,560,519

x This is the miles operated at close o f year on which operations given
y Also 3%  extra yearly (H%  quarterly) paid from  special income, 
z Includes not earnings o f  Pacific Coast steamships, commercial tele

graph and news department transferred to special incomo account.

D E T A IL S  OF SP EC IA L IN C O M E  FOR Y E A R S  E N D IN G  JU N E  30.
Interest Received from—

Cash proceeds and deferred payments
for lands sold______________________

Deposits and loans----------------------- - - 
Can. Pac. Ry. 1st M . bonds acquired 
Minn. St. P . A S. Sto. Marie b on d s..
Duluth So. Sh. A Atlantic R y . bonds
Mineral Range R y. b o n d s . . . ------ . . .
Toronto Ham. A Buffalo R y. bonds.
Kingston A Pembroke Ry. bonds—
Dominion Government bonds----------
Ontario Government bonds-------------
British consols____________________ ■-
M ont. A Atl. bonds A other securities 
Berlin Waterloo Wellesley A Lake

Huron Ry. bonds_________________
St. John Bridge A R y. Exten. bonds.
Esquimalt A Nanaimo R y. bonds—
Dom . Atl. R y. Kxtens. deb. stock—
Dom. Atl. R y. 2d deb. stock------------
Hull Electric R y_____________________Dividends on— ,
Esquimalt A Nanaimo R y. stock— .
St. John Bridgo A Ry. Ext. Co. stock
Dominion Express Co. stock------—
Minn. St. P. A S. S. M . com . s to ck ..
Minn. St. P. A S. S. M . pref. s to ck ..
West K oot. P. A Lt. Co. com. stock.
West Koot. P. A Lt. Co. prof, stock .
Toronto Ham. A Buffalo Ity. s to ck ..
Consol. Min. A Smelt, stock------- ,—
Berlin Wat. Well’y A L. Hur. s to ck ..
Earnings from ocean steamships------
Cash proceeds from town-site sales.-
Net earnings Pac. Coast SS., A c------
Rentals office buildings_____________
Revenue from coal mines___________
Extraneous mail earnings-----------------

1914-15. 1913-14. 1912-13.
$64,588 $492,136 $2,031,785

1,466,097 1.139.461 1,201,907_____ 63,461
"159,720 159",720 159,720

50,160 50,160 50,160
10,840 10,840 10,840_________ _ 8,565_________ *91,250 182,500” 3______ *24,000 48,000

*57,285 114,570
107,902 348,472 552,299

17,040 17,040 17,040
6,200 5,438

193,280 193,280
56,940
36,987
75,000

125,000

50,068
36.987

125,000
70.000 70,000 75,000

200,000 240,000
890",645 890,645 890,645
445,326 445.326 445,326

55.000 52,250 33,000
3,850 3,850 3,850

57,012 164.246
209.526 140,912

12,500 12,500
b l ,370,280 783,678____ 550,304

1,494,151 2,134,255 _________
139,278 151,145
544,294
364,734

294,857 305,238

$10,969,332 $8,587,870 $6,598,151 
Balance beginning o f year-------------------- a3,096,812 1,858,942 2,460,791

Total  $14,066il44 $10,446,812 $9,058,942
D ividends''(3 % ' yearly )-".....................  7,800.000 g7,350,000 5,700,000

Rem ainder..............................- .......... $6,266,144 $3,096,812 $3,358,942

ON

* Items so marked cover a period o f six months only, 
a After deducting the quarterly dividend paid Oct. 1 1914, $1,950,000, 

against $1,500,000 Oct. 1 1913.
g  “ the quarfdlv*payaM e Oct. 1 1915 and 1914. resp’ly $1,950,000.

S UBSEQ UENT PAGE). 
1914. 1913.

S $
338,084,0651452,320,781 
153,256,395/
24,171,162 23,049,283 

107,867,741 100,207,934
-------------  4.386,260

4.140,414)
42,666,511 b54,587.851 
10,088,735

662
063
595
627

BALANCE SHEET JUNE  30 (.SEE TEXT
1915

Assets---  o non
Railway ....................................... - ..........
Rolling stock equipment------------------- o'? ana
Ocean, lake and river steamships------,7 ,
Acquired securities (cost)-----------------l l l . o o z ,
Real estate, hotels, A c____________
Def. pay’ts on lands A town-site sales 7,431, 

do do in spec. inv. fund. 41,328,
Govt, sccurs. in special invest, fund. - l(J,u»»,
Depos. with trustee in spec. Inv. fund 4,402
Advances and investments__________
Agents, conductors, A c ---------------------
Net traffic balances____________ _____
Miscellaneous accounts receivable—
Advances to lines under construction.C42,q t z
Materials and supplies_______________ iS ’nir( ;ash _____________________________,•__ 17,055
“ Other assets,”  Schedule B _________d 131,241

Total assets........................................931,853,369 933,720,871 720,531,465
C Jmmon * stock.......................................260.000,000 260.000.000 200,000,000
Preferrc\me°stocknCW St0Ck................ - 80,681*921 78',224",673 74133 L340
fV in sn B d ^ d eb en tu restock .........  .176,284,882 173,307,470 163,257,224

R6.399.18n0 16.492.04o7o 16,807.520

10,457,1
2.775.1 

502 „
8.870.1

o T  note certificates —  - 52 000,000
Premium°on ordinary"it'Jck V o id " - -  4 5 .0 0 0  000 45,000.000
Current a ccou n ts ........... .......... .......... 22 oav 'm *
Interest and rontals--------------------------  o7o'*Ur. flfi 7 7 1 9 7 ?
Net proceeds land and town-sites------65 ’2nn’nao a I n i ’ i i oEquipment replacement fund.............. 1.200.082 2,491,MO
Equipment obligations______________  12,780,000 720,000
Approp. for additions A improvem ts - -  - -  - -  - -  o h a Y o io
Reserve fund for contingencies............ 2.159,491 2,083,942
Steamship replacement f u n d . . . .......... 7.492.892 6,682,069

r a f f i a __________
Total liabilities................................... 931,853.369 933,720,871 720,531,465

30,511,303
1,391,801

63,334,285
2,425,426

880,000
17,912,9973,569,463
5,061,338

77,597,166

b Includes in 1913 deferred payments on lands and town-site sales, 
$44 499.116 and $10,088,735 temporary investments in Dominion Govern
ment securities; the special investment fund was formed on Dec. 8 1913. 

c Includes also advances to steamships.
d Consists o f (1) active assets (total, $4,797,369), viz.. Stocks, $2,297,

369, and collieries in Alberta and B r i t i s h  Columbia, and interest in other 
producing coal mines, $2,500,000; and (2) inactive assets ($126,444,506), 
consisting mostly o f  unsold lands.— V. 101, p . ozs.

Fonda Johnstown & Gloversville RR.
(45th Annual Report— Year ended June 30 1915.) 

Prosident J. Lodlio Hees, Gloversvillo, N . Y ., says in subst. 
Results.— Business conditions were so unfavorable throughout the year 

that the result o f  operations was moro unsatisfactory than over before.
As the now tariff did not sufficiently protect local industries, many o f 

the manufacturing plants in the section served by your company wero shut 
down or run on short time and this situation was further aggravated by the 
outbreak o f the European war. Following this a glove-cutters strike was 
declared in August and continued for five months, bringing tho glovo in
dustry of Johnstown and Gloversville practically to a standstill and seri
ously affecting ail other business.
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In tho spring months “ jitney”  competition with our electric lines in 

Johnstown and Glovcrpvillo cut heavily into earnings, but tho Common 
Councils in tho latter part of Juno rejected all applications from “ jitney" 
operators which eliminated this competition.

to a point lower than any year since 1909. But even'under sucli^oorb u s in e s s  ro ru lil.in n s  frp.iffht-. rnvonnn. n n lv  Honlinnrl <£0,1 AOQ w h ilo  .........

elation of equipment as’ required by the I.-S. C 7  Commission7 show ^ 
reduction of $27,535.

Additions, &c.—Tho sum of $76,558 was expended for improvements 
and charged to “ road and equipment.”  The cost of 2.03 miles of new track 
in Amsterdam was $38,808 and of %  mile of new track in Johnstown $9 ,9 5 0 ; 
tile cost of paving in above streets, estimated about $34,500, has not yet 
been assessed. The relocating of a portion of the Belt Bine in Amsterdam, 
to eliminate a dangerous grade, cost $8,117, while $2,447 was expended 
in completing tho new double track work at fort Johnson, on which $12,343 
was spent in 1914. Extension of the water intake pipe and now equipment 
for the Tribes Hill power station cost $9,084.

Financiul.— No securities have been issued and sold sinco 1011 and all 
additions to property since then amounting to $205,961, which amount 
is subject to capitalization, have been financed from surplus earnings 
and temporary loans.

financing Edison Co.—Advances amounting to nearly $300,000 havo 
also been made out of the company’s cash resources for developing tho 
Edison Electric Light & Power Co. of Amsterdam, all of the capital stock 
of which is owned by tho railroad company. The Edison Company has 
grown rapidly, is now earning gross in excess of $150,000 a year, has a 
connected load of about 10,000 h. p. and all its power is supplied by tho 
railroad company at a profitable rate to the latter. It has no mortgage 
debt and will soon be financed in a way to reimburse your company for all its 
advances which will enable the latter to retire its outstanding loans.

Outlook.—-Improving conditions are already being reflected in operations 
for July and August of tho current year and comparisons with tno strike 
period of last year should show favorable results. Tho mills of Amsterdam 
are all running and the glove industries of Johnstown and Gloversvillo, so 
important to your company, are now in operation.

It is confidently expected that our freight revenues will havo a sub
stantial increase through tho recent development of “ washablo” leather. 
Prior to the war there was imported annually leather valued at about 
$3,000,000 for glove-making, mainly from Germany. This supply having 
been cut off, tho American manufacturers havo succeeded in producing an 
article far superior to the imported, known as “ washablo glove leathers,” 
wldch is in great demand, and now only tho raw skins are brought from 
abroad, largely increasing tonnago. This new industry is located in 
Gloversvillo and Johnstown, where over half o f tho fino gloves in this 
country aro produced, and if protected by an adequato tariff will mean 
much towards tho future growth of this community.

IN C O M E  ACCO U N T.

Freight rovenue_______
Passenger (steam div.). 
Passenger (electric div.)M a i l . . ......................
Express_________
All other rev. from _____
Other rev. from oper__

Total oper. revenue..
Maint. of way, &c_____
Maint. of equipment__
P ow er__________
Traffic expenses.. 
Transportation expenses 
General expenses_____

Total oper. expenses.
P. c. exp. to earnings__
Net oper. rovenue____
Outside operations, dof.

Total net rovenue___
Taxes accrued_________

Operating incomo___
Other incom o_________

Gross corn, income.. 
Interest on bonds, &c..
Leased line rentals____
Other rents, &c________
Preferred divs. (6 % )--. 
Common divs. (2% )__

1914-15. 
$239,575 

54,137 
536,480 

3,110 
13,078 

. 6,534 
21,848

1913-14.
$264,198

66,113
598,847

3,109
15,741
7,134

31,736

1912-13.
$276,179

66,567
594,515

3,150
18,669
6,844

22,398

1911-12.
$245,432

69,300
565,837

3,148
17,085
6,552

24,747
$874,762

$75,149
52,554
46,578

$986,878
$85,994
46,403
55,903

$988,322
$94,299
56,365

$932,167
$76,124
53,346

8,155
220,645

64,155
8,330

230,074
68,068

9,148
270,894
07,380

8,858
262,234
57,876

$467,236
(53.41)

$407,526
6,017

$494,772
(50.14)

$492,106
7,280

$498,086
(50.40)

$490,236
7.377

$458,438
(49.18)

$473,729
5,782

$401,509
39,501

$484,826
45,366

$482,859
47,863 $467,947

40,875
$362,008

31,804
$439,460

33,580 $434,996
31,952 $427,072

38,094
$393,812
$319,250

8,100
53.199
30,000

$473,040
$319,250

8,100
52,983
30,000

$466,948
$319,250

8.350
45,248
30.000
50.000

$465,166
$317,128

8,600
37,777
30.000
50.000

$410,549
def.$16,737

8410,333
sur.$62,707 $452,848

sur.$14,100 $443,505
sur.$2 1 ,6 6 1

CONDENSED GENERAL B ALAN CE SH EET J U N E  30.
1915. 1914. 1915.Assets— $ S Liabilities— $Road & cqulp’t__ 0,834,028 9,781,654 Common stock__ 2,500,000Invest, in affll.cos. 259,367 262,374 Preferred stock__ 500,000Physical property. 323,294 319,078 Funded debt____ 7,000,000C a sh .................. .. 136,065 108,823 Loans & bills pay. 225,093Agents........... ........ 25,175 25,512 Traffic balances.. 70,351Loans & bills rec.. 199,164 126,029 Vouchers & wages 43,647Mfscoll. accounts. 16,257 11,535 Mat.lnt.,dlvs.,&c.Mat’ls & supplies. 62,607 103,018 (Incl. July div.). 78,075Deferred assets__ 30,590 49,375 Depreciation____ 84,579Unadjusted accts. 22,053 18,159 Def. & unadjustedaccounts........... 8,570Profit and loss___ ♦ 398,285

T ota l................. :10,908,600 10,805,557 T ota l..................10,908,600

1914.S2,500,000500,0007,000,00095,00035,49470,440
77,122
4,250517,239

* After deducting mlsc. accts. amounting to $102,217.— V. 100, p. 308.

Philadelphia & Western (Electric) Railway.
(,Report for Fiscal Year ending June 30 1915.)

Pres. Thomas Newhall, Phila., July 30, wrote in substance:
Results.—Tho total gross revenues increased $50,950; operating expenses 

Increased $1,663, and the net operating incomo was $212,766, an incrcaso

of $15,000 for extraordinary renewals on 69th St.— Strafford Lino—i-leaving 
credit balance Juno 30 1915 of $90,116.

Tho steam railways competing with us increased their passenger faro 
rates in Dec. 1914 and tills has favorably affected our passenger revenues 
including traffic interchanged with tho Lehigh Valley 'Transit Co ’ 

Improvements, A c .—Tho maintenance charges on tho old lino, from 
69th St. terminal to Strafford, havo been very heavy during the year- and 
it will bo necessary to place largo quantities of ballast and to renew many 
ties and somo of tho rail tho next six months. This work is now under way 

The property generally has been well maintained, and is in much better 
physical condition than a year ago. New switching and car storage facili
ties at tho 69th St. terminal wero Installed, and minor improvements made 

Sub-Companies.—There have been no sales of Importance by tho DoKalb 
Realty Co. during tho year. Tho Interborough Electric Light & Power 
Co. continues to do business in a small way; but until the competitive con
ditions aro materially changed, its rovenue will not bo important The 
Norristown Transit Co., in which wo own a one-half Interest is being suc
cessfully operated, and it is hoped that somo incomo may bo derived from 
this source in tho near future' (see foot-noto to balance sheet below) 

Financing.— The floating debt of $480,000 was paid off in Juno 1915 through tho sale o f our 1st M . 5% bonds, clue in I960.

IN C O M E  A C C O U N T  FOR 
Statistics— 1914-15.

Passengers carried______ 2,931,693
Receipts per passenger.. 13.7 cts. 
Passenger car m ileago... 1,275,707 
Earns, per pass, car mile. 31.4 cts. 
Exp. per rev. car m ile ... 16.2 cts.

YEARS E N D IN G  J U N E  30. 
1913-14. 1912-13. 1911-12.
2,625,217 
13.4 cts. 
1,223,928
28.6 cts.
16.7 cts.

2,248,086 
12.7 cts. 

1,082,568 
26.4 cts. 
15.9 cts.

1.512,884 
8.80 cts. 
589,873 
23 cts. 

19.6 cts.
Passenger______
Freight, express, &c____ $401,672

21,134 $350,531
21,320

$285,8931
11,168.l $135,834 

1 7,592
Total oper. revenues..

Maint. of way & struc__
Maint. of equipment___
Transportation oxponses. 
Power plant operations. _ 
Traffic & general expenso

$422,806
$47,785
33,490
60,600
49,416
18,749

$371,857
$41,919
42,919
57,532
49,979
16,028

$297,061
$31,939
30,249
53,901
45,635
12,973

$143,426 
21,112 
22,381 

$23,632 
35,112 
11,360

Total operating exp__
Net earnings___
Bond, &c. interest____
Taxes_______  .
Hire of equipment___

$210,040
$212,766
$137,130

9,300
909

S203.377
$163,480
S136.940

11,100
1,005

$174,697
$122,364
$112,617

10,459
1,023

$116,597
$26,829*

2,414
743

Balance, sur. or def___sur.$65,427 sur.$14,375 def. $1,735 sur.$23,672

thaCt°uporn floating debt, imsbeen chirked dh-ectly int^operaUng accomHs* 
B A LA N C E  SH EET J U N E  30. *

1915.$Assets—
1st M. 5s In treasury.Stocks of sub. cos__Materials & suppliesCash...........................Discount on bonds..

1915. 1914. IS S.8,496,303 8,477.713 1. 370,000 970,000. X25.000 25,000
3 37,990 37,509. 147,316 55,650. 105,000. 64,153 74,393
.9,245,762 9,640,270

1914.
SLiabilities.—Capital s tock -------- o.uuo.uou o.uuo.ooo

1st M. 5% bonds...3,000,000 3,000,000480,00067,50250,509
42,259

Notes payable__ III' ..........._Int. & taxes accrued. 78(631Miscellaneous......... .. 62,015Extraord. renewals.. 15,000 Profit and loss____  90,116
T ota l......................9,245,762 9,640,270

x Stocks o f sub. cos., $25,000, Include; Norristown Transit 
R eaH y°bon‘ (ah)°,r($ 10J) 0qCC 1 r *c Light & Power C o. (Ill), $3,000; C°D e Ifahi

(Sec.-Treas., office Franklin B ldg .), all o f Philadelphia; Gcorgo R JSheldon
S K - S S ? i ; X r ^ E N"vY!g; pJSs“  L- Aa“ “ B *
Kansas City Railways—Kansas City Electric Light Co.

{N ew  Railway Franchise— Valuation— Estim ated E a rn s.) ' 
In connection with the reorganization plan submitted last weok (p. 614) for the Kansas City Ry. & Light Co. and controlled properties, the reorganization managers furnish a statement regarding tho new street railway franchise and the valuation and earnings of the properties, which wo summarize as follows:
Street Railway Franchise of July 7 1914 (See V. 9 9 , p. 1 9$, 1 19 )

Control. The franchise, which is to run for 30 years from July 7 1914 
places the operation o f tho street railways in Missouri generally under the 
supervision o f a board o f control, consisting o f P. J. Koaly for the now rail
5  T f t r m i r aS :toIrl0bert J ‘ WOOds f° r the City’ Tho ^ y  a ls o n S m T n X

Capitalization.— Tho aggregate o f  tho capital stock and mortgago dobt o f  
tho now railway company can never oxcoed the value o f  its property Application o f Net E arn ings—  The earnings from tho company’s M Tiouri 
P f o P f o s .  after pay mg operating expenses and taxes, aro to bo a m i tod (first) T o pay to the now company an amount equal to 6% per I l iu m  
cumulative, upon tho capital value o f  the properties in Missouri a£ deter
mined from time to  time; (second) T o pay personal injury and damage 
claims as existing July 7 1914; see V. 101. p. 614; (third) The remainder 
( surpius income ) is to bo used for extensions and additions until *6 300 - 
°°0  Is so used, and (fourth) thereafter is to bo dividod 66 2-3 % to the city 
and 33 1-3% to tho now company. /0 y
. Capital Value.— 1Tho “ capital value”  o f  the street railway properties 
in Missouri, on which will bo computed tho 6 % roturn to tho now com oanv 
was fixed by an adjustment between appraisals mado by engineers rem-el 
senting respectively tho receivers and tho city at $25,648,807 as o f  M ay 31 
m S ,  to which is to bo added from time to time the cost o f  all extensions 
additions and betterments made on capital account after M av 31 iq jg ’ 
On this basis the value o f tho street railway properties in Missouri and 
Kansas, including tho cash provided by tho plan and tho additions m lde
133,412,o le31 [V.L9 6 fSp.eS5t53:]at0d by M r ‘ Koaly (seo bcI™ > ’ amSunTsto . Use of City Share.— The city may either use its two-thirds o f  tho “ surnlus 
incomo to pay o f f  capital valuo by retiring capital obligations or for addh 
tions and extensions to tho property, or in such reduction o f fares as Ihall 
not rcduco tho now com pany’s share of tho surplus incomo, or. If so author
ized by popular vote, for any municipal purposes. autnor

Neither the $6,300,000 abovo mentioned nor the cost o f  subsequent addi
tions or extensions paid for out o f the city ’s share o f  surplus incomo is to be 
added to tho capital valuo on which the now company will bo jiermittod 
to rccoivo 6% per annum; nor is tho expenditure o f said $6,300,000 or the 
use o f  any o f the city ’s share for extensions or additions to bo considered as mado in reduction o f tho capital value. uoreaWhen and IIow City Can Acquire the Property in  M issouri, or Cause Acquisition by Another Company.— \\ henever the “ capital valuo”  o f  tho street 
railway in Missouri shall be reduced to not exceeding 50% o f tho sum o f said 
capital value and tho cost o f additions, extensions and bottorments made 
with said $0,300,000 and with tho city ’s two-tliirds o f  the surplus income 
the city shall become tho owner o f and entitled to take ovor and oDoratn 
the streot railway in Missouri subject to a lien to secure tho payment o f  tho 
balanco unpaid o f tho capital valuo o f said properties. Tho city m ay also 
at any time pay o ff  tho entire capital valuo and take over the pronertv 
upon terms stated in tho franchise. ^ J

If tho city shall not havo purchased or acquired the property in Missouri 
at tho oxpiration o f tho franchise, it may then either take ovor the pronertv 
on payment o f  tho unpaid portion o f the capital valuo, or transfer its right 
to somo other person or corporation; but if at or after tho expiration o f tho 
franchise tho city shall grant to another corporation tho right to operate 
a street railway along and over streets and public places, constituting the 
whole or a substantial part o f  the systom o f the new company it must re
quire such other corporation to purchaso and take over tho street railwav 
properties covered by tho franchise and pay therefor in cash tho unpaid portion o f tho capital value.Mortgage Debt Not to Terminate with Franchise.— The expiration or for
feiture o f  the franchise will not havo tho effect o f  terminating any mortgago 
indebtedness, but such indebtedness is to continue as a charge and lien 
against tho property. 8Disposition of Property July 7 1944.— If at the expiration o f tho franchise 
tho properties in Missouri shall not have boen acquired by the city or bv 
tho city ’s licensco, the city may require the company to operate the same 
under tho terms o f tho franchise pending such purchase or other arrange
ment. If this is not done, tho franchise rights are to cease and tho city 
is to tako over and oporate the property under tho terms o f tho franchise 
subject to tho unpaid portion o f tho capital valuo, by threo o f  the c itv ’s 
representatives on tho company’s board o f directors, as trustees the surplus 
Income to bo used to pay o ff  capital value and tho return thereon, until tho 
wholo is paid o ff.
Valuation and Earnings— Estimate by P. J.'Kealy (1) Street Railways.

I have boon asked to furnish information as to tho valuation and earnings 
of tho streot railway and electric light properties embraced in tiio reorgani
zation plan. ...The street railway properties include tho Metropolitan Street
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R y. C o., tho Kansas C ity Elevated R y. Co. and the Kansas City & W est
port Belt R y. Co. Tho electric light properties Include the Kansas City 
Electric Light Co. and its subsidiaries, tho Standard E l. Lt. C o., the Kansas 
City Heating Co. and tho Eloctric Truck Co.

Street Railway Properties— Total Valuation to Date of Reorganization.
Valuo of tho streot railway properties In Missouri agreed upon

as o f M ay 31 1913------------------------------ - - - - - - - - ...............-----3 2 5 ,6 4 8 ,8 0 bValuation o f tho streot railway properties in Kansas as made by an engineer employed by tho receivers, adjusted on basis adopted for the prop3rties in Missouri as of M ay .31 1913 —  - 4 ,8 / J ,.3lo
Total valuation o f street railway properties as o f M ay 31 1913 330,521,124 

Capital expenditures made sinco M ay 31 1913, yet to bo ap
proved by the c ity ------------------------------------------------------------------ 1,891,90^

Total valuation July 1 1915— ---------------------------------------------- m lw rulFurther capital expenditures provided for by roorg. p l a n - . - - - -  1 ,uuu,Uuo
Total valuation, including $1,000,000 for cap. exponditurcs_$33,413,026 

Earnings of the Street Railways for Fiscal Years ending M ay  31.
1912-13. 1913-14. 1914-15.

Gross earnings-..................................$6,766,189 S6.974.815 $6,805,163
Tho decreaso in tho earnings for tho year ending M ay 31 1915 was occa

sioned by tho general industrial depression existing throughout tho country 
since Aug l 1914 which depression affected practically all public utilities, 
and to the jltnoy competition. Dospito those two facts, it will bo notod 
that tho decrease in gross oarnings for tho year 1915 was less than 2 H % - 

While it Is impossible to predict accurately tho earnings for tho yoar 1916, 
tho jitney competition in Kansas City is rapidly disappearing and will 
affect tho earnings slightly, if at all, during tho balanco o f the current yoar.

Tho not earnings, after payinont o f operating expenses, including, taxos, 
maintenance and ronowals, iiavo boon and will, in my judgment, continue 
to bo sufficient to pay 6%  on tho capital value o f the properties, both in 
Missouri and Kansas, and loavo a substantial surplus for tho city.
Result for New Railway Company, Assum ing Aforesaid Valuation is Approved. 
Net income, boing 6%  upon tho agrood capital value ($33,

412,026) to which company has prior right---------------------------- $2,004,722Deduct Fixed Charges—Interest on $7,922,000 3-yoar notes at 515% ------------------- ---------- 435,710
Do 1st M . (Incl. $3 ,500,000 now m oney), $13,650,200 at 5%  682,510
Do 2d M  . $4,291,000 at 6% and $1,000,000 at 5% ............. 307,460Sinking fund for 2d M . b o n d s .- .............................................................  10;>’820
Total requirements---------------------- --------------- ------------------r -r .--  $1,531,500

Balance on above basis for interest on special doferrod (in-como) certificates, &c----------------------------------------------------------  $473,222
(2) V a lu a tio n  a n d  E arn in g s  o f E lectric  L ig h t P roperties.

Mu Avnraisal of Kansas City El. Lt. and sub. cos. in both Kansas Cities— 
As o f Fob 1 1914, excluding franchise valuo (on another basis

m v valuation was $9,300,000)......... —  - ------------ ----------------- $8,850,000
Additions to physical proporty from Feb. 1 1914 to June 30 15 333,464

Total valuo as o f July 1 1915 on above basis.............................$9,183,464b) Estimate by Engineers ofP.  S. C . Physical P m ^ y O n l y —
Cost o f nliysical properties as o f June 30 1915, if now------------- $7,153,151

Do Do depreciated valuo, not incl. intanglblo v a lu e ..$5,812,534 
Tho depreciated physical values roturnod by these Enginoors are oxclusivo 

o f  allowances for intanglblo values, going concern and bond discount and 
tho question o f tho additional amounts to bo allowed will bo horoafter pre
sented to tho Commission.
Earnings of the Electric Light Properties for Fiscal Years Ending M ay  31.

1912-13. 1913-14. 1914-15.
Gross earnings............................... ..$2,156,952 $2,408,736 $2,513,424

Owing to the fact that under tho reorganization plan tho eloctric light 
properties must have separate general officers [and control] and that 
there will ba further adjustments o f  tho present relations with tho rail- 
wav it is impossible to stato accurately what the future oarnings of tho oloc- 
tric ii"ht properties will bo. Tho operating ratio, that is, tho ratio botween 
grossOoarnings and operating oxponsos, tho latter including taxos and de
preciation, has boon about 81%  in tho past.
Earnings of Light Company Estimated on Basis of Operating Ratio Prevailing for Past Three Years.
Earnings available for interest would bo...................... .......................$477,550
Interest (a) 1st M . ($3,000,000 at 5% ) and (b) 2d M . ($1,917-,

300 at 6 % ) - - - - - - - - - - - - - - . .......................................................- ..........Sinking fund for 2d M . bonds-------------------------------------------------------  38,31b
Balanco on abovo basis-------------------------------------------------------------- $171,166
On the basis o f tho normal increaso in tho past I estimate that tho gross 

earnings for the year ending M ay 31 1916 will bo approximately $2,650,000, 
and that tho earnings in tho future will show a steady increase by reason 
o f tho growth o f tho communities and tho constant increasing per capita 
use o f electricity. [Mr. K o ily D  tho new company s representative on tho 
board o f control.] See plan in V. 101, p . 614, 615.

Brazilian Traction, Light & Power Company, Ltd.
{Second Annual Report— Year ended Dec. 31 1914.)

Sec. J. M. Smith, Toronto, Aug. 5, wroto in substance:
Acauisitions.__During tho yoar a largo controlling interest was secured inthe Comnanhia Redo Tolephoniea Bragantina, a telephone company

through tho ivio UO jauunu nnoiunwu i uiupuung '
investment was made without tho uso of cash, tho purchase price being 
satisfied by tho issue of our fully-paid ordinary shares. Tho company has 
also acquired a large interest in Gia Telephoniea do Estado do Sao Paulo.

Canital Stock.—Tho total share capital of this company issued on Dec. 31 
1914 was $116,217,500, divided into 1,062,175 ordinary shares of $100 
panh ami loo 000 6% cum. pref. shares of $100 each.

N ew Securities.— On Jan. 2 1914 tho Rio do Janeiro Tramway, Light & 
Power Co., Ltd., and tho Sao Paulo Tramway, Light & Power Co., Ltd., 
created issues of 5% Gen. Mtgo. bonds for tho authorized amounts or 
£2 000,000, and £1,000,000, respectively. These bonds were created to 
bo used as collateral security for tho purpose of raising moneys for capital 
requirements when necessary, ami during the yoar a portion of each issuo 
was applied to tho purposo mentioned. Tho amounts borrowed on them 
aro included in tho balanco shoots of tho respective companies.Results.—Tho yoar 1914 was one of gonoral business depression in Brazil 
on account of the local conditions, both financial and commercial. After 
war was declared, tho conditions in Brazil bocamo very sorlous and tho 
monetary stringency was so acute that tho Government in August declared 
a moratorium which continued through tho yoar. During this period the 
Government mado an issue of currency which helped to relievo the strin
gency but caused groat fluctuations in oxchango, tho valuo of tho milrois 
dropping as low as 10!5d. during tho second week in September.

As a result of tho monetary stringency and other adverse conditions, tho 
factories began to run on short time or suspond business completely, anil 
with tho largo number of employees thrown out of work, the oarnings ot 
tho tramway systems in Rio do Janolro and Sao Paulo wero seriously at foo
ted but notwithstanding such bad businoss conditions tho gross income or 
tho’combined companies in Brazilian currency has shown an increase over 
tho previous yoar. The rovenuo in gold has, of course, beon unfavorably 
affected by tho drop in oxchango. It will bo observed from tho accounts 
that after paymont of the regular dividend of 6% per annum on tho ordinary 
shares, a credit balance of $3,822,410 has been carried to profit and. oss. 
Tho quarterly dividend to bo paid Sept. 1 is >5 of 1%; see V. 101, p. 369.]
' Foreign E x c h a n g e — Coffee Used for Remittances.—Tho outbreak of tho 
European war had also tho effect of stopping tho usual method of remit
tances by means of bills of oxchango, and for sovoral months it was practi
cally impossible to remit money from Brazil for tho purpose of tho payment 
of coupons and dividends. As tho Rio do Janeiro Tramway, Light & 
Power Co. has under cliartor a fleot of steamors for tho purposo of carrying

Its coal and other material, tho Board docldod in October to remit its 
funds which by that time had accumulated to a vory large amount, in 
coffee’ employing said steamors on their return journeys for freighting thenn * • « • . r>..... !1 4-y-v * -r\ V.anlr onrl li1. I 1 1*14*4(40 tl 1410 plrnhu fill

us to net an average of 13 51-6 Id. per milrois, which is m aterially in oxcoss of tho average rate o f exchange during the satno period, oven if  it had boon possiblo to buy bills for such a large amount of monoy.Development Work.— All expenditures on capital account in connection with the developm ent of tho property wore, as far as possiblo, suspended, but there was a largo amount of work under way which it was necessary for the different subsidiary companies to comploto. A considorablo amount of construction work had also to bo carried out in order to com ply w ith tho obligations o f the difforont concessions.
Data Prepared by the Late President, Dr. F. S. Pearson.

Rio de Janeiro D ivision .—T he only department which failed to show an increase o f gro3S earnings in Brazilian currency during tho yoar was tho tramways whoso receipts fell o ff, duo to  tho general business depression throughout tho city . The operating oxponsos of the gas and tolophono departments show some increaso, notwithstanding tho most rigid economies chiefly  because of the higher price o f coal and other materials, tho additional exponso of war risk Insurance and increased businoss. Tho expenses o f operation of tho tramway and light and power departm ents, however have’ shown decreases. Tho gross income of tho combinod properties shows an increaso of 705 contos of reis over 19 13 (compare V . 99, p . 4 3 ) .Tramway Service.—  There has beon vory little  extension in tho lines o f tho Rio Tnn<'iro tramway system , the principal oxtonsion being for 909 metros (994 yards) o f girdor rail track on tho Rua Pereira Nunes and Rua Ruflno  do Almeida and some extensions in tho Jardim Botanlcp district amounting to 5 ouo yards- 32 electric cars have been complotcd and put into operation.Electric Light and Power Serivce.—Tho businoss o f tho light and power department in tho Rio de Janeiro division has shown a vory satisfactory  increase for the year, notwithstanding die oxtromoly unfavorable conditions', the incandescent lamps having increased 12% for tho year. The increase in tho power load has also been very satisfactory considering tho fact that tho Industrial conditions have boon so bad throughout the year.Telenhone Service.— The gonoral business depression considerably affected  tho growth of tho telephone business in tho Rio do Janeiro division compared with the runid increaso o f former yoars, novortholoss thoro was an increaso in tho gross^hiPcomo of this departm ent in gold of 7.6% over 1913. In August a to?ophono exchange was installed by tho Interurban Co. in tho town of Hn.m /in Plrahv under contract with that municipality.Cas Serv ce - T I  N departm ent of the Rio de Janeiro division still.co n tinues to show an increase in its business, notwithstanding tho continual (growth in tho olectric light dopartmont. Tho number of stovos and water heaters has i n c r e S f r o m  9,508 at tho end o f 1913 to 14,755 at tho end of 1914 and thê t̂otal sa^os of’g is  for 1914, am ounting to 26.773,419 cubic metros as against 25,242,.132 cubic motros foi 1913.SnoPniilo Division — In this division thoro has been an increase in tho num bef o f customers for power during tho year, but the h . p. load connected  lias decreased bv about 10%. On the other hand, thoro has boon a cons i d e r a b l e ^  in the lighting departm ent, tho Incandescent lamps having
^ D u r in g  tho'yoar'Uio now hydro-electric plant of tho Sao Paulo Electric Co. was completed and put into operation. By its power contract with the Sao Paulo Tramwav Light & Powor Co., L td ., to supply 15,000 h. p ., tho company is a ^ ^ l i r e | u l a r  income from this source, and in addition has contr a c t  for s S  and power to tho town o f Sorocaba and several
other municipalities (V . 95, P- 1043).

STATISTICS AS TO PROPERTY AND OPERATIONS.
U n T o r ^ e T C eW O deJ- Dt! ).  1236.68 “ saJB ^O .STMiles ron all cars........................ 24,815,078 24,814,7(50 24,189,853 ...............Total pass’enge^'rerried 11II IT I -102! 103,035 195,783,034 183,272,559 ...............Light & Power Service (Rio deJ. Dio. —Incandescent lamps------------------ 760,oj»Arc lamps____________________  *9,880Horse-power motors___________ 74,7ZiTelephones—Rio de Janeiro Division.........—  i anoInterurban Company--------------  1 •!<UJGas Service (Rio de J.D lv.) 1,000 cu.fL^ ^Gas service___________________Tramicay Service (.Sao P. Dlv.)—Miles of track________________Miles run, all cars-----------------Total passengers carried..................  ,Light <{: Power Service (Sao P. Dlv.) ol JiuIncandescent lamps_________Arc lamps__________________Horse-power motors-------------Consumers—light----------------power__________

35,045
143.12

683,937
10,821
63,539
11,379
1,550

32,758
141.4

419,413 288,985
9,084 7,523

58,288 51,064
9,020

30,935
126

6,275

31,708

,496,091 9,344,880 8,184,482 .
,732,292 50,776,702 48,113, 109 36,
— 1914. 1913. 1912. 1911...215,953 175,395 124,004 90,011
- 2,121 2,453 1,986 1,84733,104 27,841 21,886

. .  10,380 12,148 8,245 0,1961,271 1,015 737
5,343

535
INCOME ACCOUNT OF BRAZILIAN TRACTION, LIGHT POWER CO.

Year end. 18 M  os .end.
Dec. 31 ’14 Dec. 31 13 

$ S
•Income on sccurs. 7,523,690 11,266,139 
Int. onadv. tosub.companies____  535,117 2o6,698

Total............... 8.058,813 11,522,837
Deduct—Gcn.&leg.

cxp.&adm.chgs. a392,281 324,343

Year end. ISMos.end. Dec. 31 '14 Dec. 31 ’13nprfiir r'oM __ c* c
Pref. divs —  1 —  (0)600,000(414)450,000 
Com. divs----- (0)6,257,119(743)7735,496

Total deduc’ns. 7,249,400 8,509,839 
Balanco, sur p 1 us 

for period Indi
cated ...............  809,413 3,012,998

* Includes revenue from securities owned and under contracts with sub. companies, 
a Also Includes interest, discount and exchange.

INCOME ACCOUNTS (SUB. COS.) FOR YEAR ENDING DEC. 31 1914.
Rio de JanelroTrac., Sao Paulo Trac., Lt. Sao Paulo Elec. 
Lt & Pow Co., Ltd. & Power Co., Ltd. Co., Ltd. 

1914 1913. 1914. 1913. 1914. 1913.V  S $ S $ $
Net rev. under contract

with U .T .L .& P.C o^ 03i 268 5.029,723x1,500,000 1.500,000x586,067 272,125 
Bond & dVbVnturelntl1.2,531.268 2,529,723 500,000 500,000 486,007 272,125
Sinking fund (1st M bds) 250.000 250.000 -----------  -----------  --------  --------
DhddemL paid - - !. . 1.(5) 2,250.000 (5) 2250000 (10) 1000000(10) 1000000 (2) I00Q0Q........

Balance, surplus........ None None Nono Nono None None
x After providing in 1914 for administration and general expenses, Interest on 

loans less proportion charged to capital during construction and financial charges 
to subsidiary companies.

BRAZILIAN TRACTION CO. BALANCE SHEET DECEMBER 31.
1914.S 1913.3Assets—

Shares, control’g 
rights In other
companies, <Sccl09,013,793 110,141 

Pay’ts to sub.cos y7,500,000 
Adv.to sub.cos . zO,261,490
Cash................. 786,011
Accts. receivable 1525,215 
Coffee In store &

transit (at val) 2,810,215

7,626
6651

1914. 1913.
Liabilities— $ s

Ordinary shares.106,217,500 104,177,200 
Preference shares 10.000.000 10,000,000 Bills payable... 973,333 
Accts. payable- m915,537 
Bankloans&advq 4,817,948 
Acer. pref. dlv.. 150,000 
Profit and los3.. 3,822,411

1,095,982
150,000

3,012,998

Total........... 126,890,729 118,430,180 Total............126,890,729 118,436,180
y Under management agreements, z With accrued Interest. 1 Includes in 1914 

accrued Interest, m Includes in 1914 unclaimed dividends, q Certain of tho 
company’s securities and proceeds of coffco sales aro pledged to secure loans of tho co.

Note.—The company has guaranteed loans ot Its sub. cos. In addition to Its guar
antees ot their annua lcharges and stipulated dividends under tho management 
agreements.
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BALANCE SHEETS (SUBSIDIARY COMPANIES) DEC. 31.

Rio de Janeiro Tram., Lt. Sao Paulo Tr., Light <&& Power Co., Ltd.1914.Assets— SFran., concessions, contracts,Ac. 93,220,065 Cost sink.Id. Invest.(1st M.bds.) rl,402,812Stores_______________________  1,245,988Sundry debits A debit balance.. 2,305,642Advances to sub. cos., &c_____  13,831,444C asti........................    760,014

1913.$92,307,4151,093,0901,737,5701,850,09713,081,482139,197

Power Co., Ltd.1914.S27,691,084
1,393,285 3S6.753
" 320,207

1913.$26,640,934
1,687,194362.460

22,258
Liabilities—

Perpetual <>m. i,et>. S to ck ____Sundry credits & credit balance.. Bank loans and advances............
Accrued bond Interest_________Customers' Ac., deposits.............Sink, fund reserves (1st M. bds.) Insur. fund (injuries & damages) General reserve fund__________

112,826,565 110,208,851 29,797,329 28,712,S46
45,000,000 45,000,000 10,000,000 10,000,00025,000,000.25,627,867 25,000.00025,027,807 6,000,000 6,000,000

3,999,996 3,999,99 i1,427,572 1,160,493 699,867 1,148,4882,526,413 1,139,256\  1,418,417 3,714,082 1,486,314 1,768,1801,000,000 738,773 523,532945,286 945,286478,937 660,6591,402,812 1,093,090191,754 200,000 111,840 120,9704.750,964 3,750,831 3,988,525 3,518,9033,056,543 3,050,543 1,632,757 1,632,757
112,826,505 110,208,851 29,797,329 28,712,840r At cost in 1914.

BALANCE SHEET DECEMBER 31 (SAO PAULO ELECTRIC CO., LTD.).
1914. 1913.

Assets— $ $Francoises A concessions, contr.and properties.. 17,922,289 16,939.041Cash......... .............  22,875 31,577Sundry debits anddebit balances.. 568,368 319,123Stores.....................  123,713 301,370

Total . . ___ 18,037,245 17,591,711

1914.Liabilities— S ,Capital stock____  5,000.0005%50-yr.lstM.bds 9,733,334 Loans A accr. Int.from B.T.T,.AP.s3,356,759 Sundry credits and cred. bai., A c..Bond interest dueJan. I 1915___Profit and loss__
247,707
243,33350,112

1913.S5,000,0009,733,334
2,144,659

657,606
’"Vo', 112

T ota l................. 18,637,245 17,591,711
s Includes loans and accrued interest from Brazilian Traction, Light A Power Co., 

Ltd., agalast which security by mortgage may be taken.—V. 1C1, p. 369.
Canton Company of Baltimore.(Report for Fiscal Year ending May 31 1915.) 

Prosidont W. B. Brooks on Juno 10 wrote in substaneo:
During the fiscal year thero have boon two dividends declared from in

come, namely, on July and D c. 31 1914, oach $2 per share. Thero are 
now outstanding 22,103 shares of stock. During the year wo suffered from 
the same depression as othor roal estate organizations, and made very few 
sales and leasos of lands. Wo, however, have had an extremely activo yoar 
in development work.

The now No. 4 warehouse was opened for business late in Octobor and 
the pier connected therewith about Jan. 15. Both properties have since 
boon in active operation with gratifying results, and have largoly affected 
tho rosults of your railroad. In point of convonienco and construction 
thoy aro second to nono in tho city. Tho channel was also completed, 
giving us a doptli of 35 feet to the new pier, and wo have already unloaded 
thero five largo steamships, ono of them of 9.500 tons capacity.

The Railroad Co. lias laid tracks into the Crown Cork & Seal Co., which 
will not only food that industry but will dovolop tho land owned by us to 
tho south of it. Wo have largely increased tho trackage in our yard, and 
improved tho yard on 8th St. Tho Webster-Butterfield Bldgs, on Boston 
St. were completed last fall and are now occupied by that company. Wo 
havo contracted with Boyer & Co. on Boston St. to construct a factory build
ing in connection with tho ono thoy now occupy belonging to this company. 
Tho building now under construction will bo tho most modern pack
ing houso in tho city, and will yield a satisfactory return for tho monoy in
vested. We havo constructed a ono-story brick paper factory, but it is not yot in operation.

The city attempted to take at a nominal prico our property at tho foot 
of Patuxent St. binding on Boston St., but tho courts awarded us $15,000 
for tho same. It will bo oponed as a street loading to and abutting on tho water.

Wo havo finally arranged with tho County Commissioners to pavo 
Clinton St. with a solid concrete pavement. This will be completed be
tween I oone St. and 5th Avo. within tho noxt month, giving a woll-paved 
stroot along that ontiro water front. Your company has laid a macadam 
road thonco as far south as 12th Avo. and across 12th Avo., loading into tho 
now pier and warehouse.

Tho taxos for tho year appoar abnormally largo, a largo amount of tho 
taxes for last year being unpaid at tho end of our fiscal year, owing to a 
dispute botweon tho Tax Assessors and the company. The new assessment 
will Increase our taxos about $3,000 for both city and county.

RECEIPTS A N D  E X P E N D IT U R E S— YEARS E N D IN G  M A Y  31.
1911-12.

$49,329 
15,485 
52,480 

1,228 
7,282 

12,920 
1,654 
4,234 

112,965 
1,712 

139,945 
2,292

$401,026
Permanent impt. acc’t

now bldgs., grading,
real est. purch., Ac__  $377,286 $370,512 $246,101 $134,132

Roads, streets & sowers. 654 336 1,354 1,425
Sundry exp. & repairs.. 3,846 2,014 6,735 5,654
Salaries, office oxp., Ac. 54,087 39,411 29,675 27,533
Stato, city A county tax 47,766 19,108 27,634 27,014
Dividends (4% )----------  88,652 88,652 88,652 88,652
Bdis rocoivablo------------  ---------  ---------  29,238 91,376

Total deductions-----  $572,291 $520,063 $429,389 $375,816
Balance for year---------dof.$272,827 sur.$338,987 dof.$l22,616 sur. $25,710

$133,745 $406,572 ~  " '

Income from— 1914-15. 1913-14. 1912-13.Ground rents................. $48,422 $49,194 $49,782Farm and lot rents_____ 1.3,532 13,615 15,418Wharf rents.................... 03,408 56,467 51,436House rents___________ 1,932 1 ,832 1,519Wharfage, w’houso, Ac. 27,472 9,309 6,964Interest__  _________ 24,660 20,872 18,670Hand, gravel, Ac_______ 504 680 1,259Sundry oxp., refunded.. 6,166 5,398 3,865Bills receivable________
Porm’t impts. refunded. 1 ,478 1,272Sales of real estate_____ 108,975 699,464 149,061Sales of annuities______ 2,915 2,219 7,527

Total income________
Deductions—

$299,464 $859,050 $300,773

In bank at end of year 
— V. 99, p. 465. $67,585 $190,201

(The) Thomas Iron Co., Easton, Pa.
(61s< Annual Report—Year ended June 30 1915.)

Pros. R. II. Sweotsor, Easton, Aug. 2, wrote in substaneo:
Tho company has passed through a period of great external disturbance 

and depression, and is now in better financial and physical condition than 
when it entered tho 2-year period beginning July 1 1013.

Two years ago the company was obligated to rcceivo and pay for over 
$1,000,000 worth of iron oro, a consorvativo amount in normal times, but 
in tho sudden adverse turn of the iron market over four times what was 
needed. At that time our pig iron cost us about $2 more than we could ob
tain for it in tho rapidly failing market. At Richard mine, tho cost of ore 
was excessive, and the outlook for successful mining was uncertain. Our 
trade was also suffering from our inability to meet tho keen competition, 
and tho stockholders were disheartened at the passing of dividends.

But the foundations of the company were too broad and too deep to admit 
of the overthrow of the oldest blast furnace company in tho country. We 
met every obligation and brought the company through with business 
intact, credit unimpaired, two furnaces and two iron ore mines in good 
active operation, No. 3 furnace at Hokendauqua and No. 10 furnace at 
llellertown ready with now linings, thus having about 75% of the furnace 
capacity ready for operation. Island Bark furnace. No. 6 furnaco at Ho- 
kendauqua and No. 11 furnaco at llellertown must havo extensive repairs 
before making iron again.

By the discovery of the large veins of ore east of “ the offset”  at Richard 
mine wo havo opened up a very large tonnage of iron oro within our own 
property, and wo havo acquired by lease from the Wharton Steel Co. 
38 acres of the Allen mine, thus doubling our ore supply at Richard mine. 
Tins ore is to be paid for on a royalty basis. We have already advanced 
225 ft. along a solid vein of ore in the Allen property. In order to mine 
more economically the ore from the Allen and Richard properties, we have 
authorized the sinking of an up-to-date 4-compartment vertical shaft 
near the northeast corner of the Richard mine tract. It will probably 
take 20 months to complete this work, but it will enable us to hoist at greatly 
reduced cost from 10,000 to 20,000 tons of oro per month. The preliminary work was begun in July.

For over 61 years our pig iron has had a reputation of being the best 
foundry iron in the market. During tho past two years wo have investi
gated the presence of the element vanadium in our Richard ore, and have 
had conducted at Lafayette College a series of experiments which show the 
great advantages of "Thomas-Vanadium” pig iron.

The European war is already broadening the demand for American manu
factures, including our own product and there is much evidence that we 
are about to enter an era of prosperity in tho iron business, and again to earn dividends for the Thomas Iron Co.

The average number of furnaces in blast during the year was 2 out of 8. 
1 ho quantity of pig iron produced was 52,656 tons (a decrease of 44,688 
5n1!c  ’ i y 19-9% of the total capacity. Big iron on hand June 301915, 10,010 tons, decrease 4,214 tons; shipments during the year, 56,870 
tons, decrease 46,977 tons. We mined 47,383 tons of oro at the Richard 
mine, or 47.4% of the capacity, making a total production of 3,151,355 
tons from this wonderful mine. From the Joe Balliet mine wo received a 
royalty on 7,001 tons; development work in the Allen mine yielded 1,055 tons 

Extraordinary repairs and renewals of blast furnaces cost $67,648, which 
amount we are carrying as an unadjusted debit and propose to take care of 
bK chargmg 3° c,ts' per ton against the future output of the furnaces 
affected. Dther improvements at tho furnace plants aggregated $4,616. 
1c1fn1ie.s u s 3 furnace, Lock Ridge, since remodeled in tho summerof 1914, have been so satisfactory that we have authorized similar rebuild
ing of v£0' ‘ fllrnace, and it should tie ready for the blast by Oct. 31.

1 he Treasurers report shows profit of $37,902 for tho year's business, 
as compared with a loss of $50,363 for the previous year. A very profitable 
business, therefore, should be assured with tho return of a favorable mar
ket-. Although conditions are improved, the directors did not deem it advisable to declare a dividend at this time.

IN C O M E  A CCO U N T FOR YE A R  E N D IN G  JU N E  30 1915. 
Revenue from pig iron sales, $710,965; expense of operating fur

naces, $757,619; net........ ..................................................ioss$46 654
Net profit from miscellaneous sources, aggregating_______________ 12395

Total for year ending Juno 30 1915_______________ loss$34 459
income from dividends Ironton RR. Co., Catasauqua A'Fogels- ’ 

x;.1!0„RK- P ° "  ¥ * ' n °P° R u - Co. and Thomas RIt. Co., $148.066; from bond int.(Standard Cast Iron Bipo & Fdry.) ,$500; total 148.566
Total net income for year ending June 30 1915____ $114 107

Revenue from iron sales, $56,836; inventory value stock iron sold" ’$59,372 not-------------------------------------------- josg «2 536
Reduction inventory stock iron_____________ loss 4 605
Expenses of inactive plants_____________________ 69 064

Net corporate income for tho year ending June 30 191S............... $37,902
B A LA N C E  SH EET JU N E  30 191S.

Assets (Total $4,624.156)—
Iron works & real estate. .$2,508,515 
Richard mine property__  341,056

60,137
1,550

1,024,850
36,164

186,877

Liabilities (Total $4,624,156)—
Capital stock----------$2,500,000
Dowers on real estate____ 7,478
20-year 1st M. 6s___ 271,000
Bills payable---------- 296.858
Audited vouchors___ 75,217
Accrued interest____  5,249
Accident & relief reserve. 1,712
Iies’ve for uncollect, accts. 293
Tax liability_______  6,184
Suspense___________  595
Profit and loss_____ *1,459,569

Outlying properties______
Deposits In lieu of mort

gaged property sold___
Stocks, bonds & mtges__C ash---------------------------
Bills A accts. receivable.
Big iron on hand________  136 ,’443
Raw material A supplies. 258,241
Extraord. repairs, A c___  67,648
Miscellaneous___________  2,675

♦After deducting miscellaneous items charged off (net), $60,246.— V . 98, p. 1541.
The Columbus (O.) Gas & Fuel Company.(Report for Fiscal Year ending M a r c h  31 1915.)

Pres. B. G. Dawos says in substance:
Tho company has 41,270 consumers and sold during tho year 4,509,034,

000 cu. ft. of gas. The purchaso of gas amounted to 4,974,886,000 cu. ft., 
showing a leakage account equal to 9.4%. This leakago is normal, but we 
expect to reduce it. On Apr. 1 1914 wo took ovor about 7,500 meters in 
the city and the consumers in the villages of Arlington, Bexley, Worthing
ton and Linden Heights from tho Ohio Fuel Supply Co., and the past years 
operations mciudo this business.

During tho year your company exchanged $999,300 of tho stock of tho 
Columbus Oil A Fuel Co. for a like amount of common stock of the Ohio 
Cities Gas Co. Tho company has bills payable of $300,000. tho balance of 
purchase price money on account of tho proporty purchased from tho Ohio 
Fuel Supply Co., and during the year will sell enough of tho common stock 
of the Ohio Cities Gas Co. to tako up these notes.

[For last report of tho Ohio Cities Gas Co., which on May 6 1915 owned 
96.7% of tho pref. and 99.1% of common stock, see V. 100, p. 1746, 2090.] 

RESU LTS FOR FISCAL YEA RS E N D IN G  M A R C H  31.
_ . . , 1914-15. 1913-14. 1912-13.Sales of gas—city................................ 1S1,346,261 / $1,015,612 $983,442Sales of gas outside.............................../ \ 26,196 46,760

Total sales........................................ $1,346,261
Deductions........................ .................  923,259

Net from gas sales........................  $423,002
Other income____________ ______ ___ 100,975

$1,011,808 
*$661,699
$380,109

78.041

$1.030,202 
*$687,765
$342,437

21,388
Net income........ ........................... .. $523,977

Bond, Ac., interest_________________ 76,243Depreciation______________________  _
Preferred dividends (5 % jIIIIIH III  $300,000

$458,150 $363,825—soo * below-------------
$17,836 ______

$293,750 $275,000
Common dividends------------1 .-.111(4%) 120,000 (2 H) 72.500 (2^)61 !S75
Surplus earnings............... .................  27,734 74,064 26,950

* “ Deductions” include in 1914-15 operating oxponsos and taxes; in 1913
14 and 1912-13, operating expenses, taxes and interest on bonds.

Assets—Prop.,pIantAeq’t.l Artif'l gas plant.) Cash account, newproperty__Columbus Oil A
Material A supp..Cash................. ......Accts. recclvable. Meters, rcgul’s.Ac. Prepaid taxes, Ac.

B ALAN CE SH EET M A R C H  31.
1915.Liabilities— SPreferred stock ... 6,000,000 Common sto ck ... 3,000,000 First mtge. bonds Cols. Gas C o ...  1,407,000 Accounts payable. 135,074Bills payable____  300,000Consumers’ depos. 105,405Accrued taxes___Accrued int. on 27,451bonds.................  17,587Reserves_______  1,968Surplus.................. 694,661

—V. 98, p.

1915. 1914.S S8,380,24910,369,765 1,431,000
100,000

1,000,000 1,000,00020,599 33,135153,719 237,803137,781 144,86818,7867,282 1,930
11,689,146 11,356,771

1914.
56,000,0003,000,000

1,425,000103,960
" " 99,985

43,91817,813
666,095

T ota l................. 11,689,146 11,356,771
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F. N. Burt Company, Ltd., Toronto.(Report for Fiscal Year ending Dec. 31 1914.)

President S. J. Moore wrote as follows:
Although the year 1914 was an unfavorable ono for business generally, 

the company is able to show earnings almost equal to those of 1913, the 
difference being $4,910. During the year quarterly dividend disburse
ments wore made on the preference shares at the rate of 7% , while dividends 
aggregating 5% wore paid on the common stock at the yearly rate of 6% 
per annum for the first two quarters, and at the rate of 4% per annum for 
the third and fourth quarters.

IN C O M E  A C C O U N T  FOR YEAR S E N D IN G  DEC. 31.
1914.

P rofits.............................   $212,393
Preferred dividends (7% )..........   $133,264
Common dividends_________________ (5%)37,500
Auditors’ and directors’ fees________  ______
Underwriters’ commission__________  ______
Real and plant reserve______________ 30,000

1913.
$217,302
$136,516
(7)45,000

3.026
25,000

1912.
$189,431
$101,294
(7)45,000

3,000
13,625
25,000

Total deductions.............. ...............  $205,764 $209,542 $187,919
Balance, surplus..................................  $6,629 $7,760 $1,512

B A LA N C E  SH EET DECEM BER  31.
1914.$ 1913.$Assets—Real est., bldgs.,patents, good-will andinvestm ents_____ 2,457,801 2,423,597Stock In trade............ 477,299 387,552Accounts and bills receivable..................  278,906 367,788Cash............................  89,139 90,534

r  Total...................3,303,148 3,269,469
— V. 100, P. 1260.

1914.- 1913.
Liabilities— $ $Preferred stock____ 1,975,200 1,975,200Common stock____  750,000 750,000Mortgages payable..  29,000 31,000Accts. & bills pay’le. 224,618 221,848Pref. dlv. pay. Jan. 2 31,566 34,536Com. dlv. pay.Jan. 2 7,500 11,250Real & plant reserve. 130,000 100,000Surplus.....................  152,264 145,635
Total.................. 3,303,148 3,269,409

Ontario Steel Products Co., Ltd.(Second Annual Report—Year Ending June 30 1915.)
Pres. W. Wallace Jones, Gananoque, Aug. 10, wrote:
We have to report another 12 months of deprossod business, none of your 

plants having been employod to capacity. Wo secured somo “ war ordors’ ’ 
from our own and foreign Governments, but the total amount of such busi
ness was ontiroly insufficient to offsot the generally lessened demand for 
our products. Owing to tho unsettled financial and business situation, 
wo suspended dividends last October on the proforred sharos, resuming 
paymonts to tho oxtent of 1%, paid on May 15. and a further 1% payable 
on Aug. 16 1915. The arrears of dividends for the curront year (after 
payment of tho 1% on Aug. 16 1915) will thus amount to 5%.

Partly owing to non-payment of full dividends, and partly on account 
of a conservative policy in regard to purchase of supplies, our cash resources 
over liabilities to tho public increased for tho year about $60,000. Our not 
quick assets over liabilities, after payment of bond interest duo July 2 1915. 
and aftor making provision for dividend payable Aug. 16, amount to 
about 8375.000.

Unfilled orders July 11915 very largely exceeded the amount July 11914.
IN C O M E  AC C O U N T FOR YEAR  E N D IN G  JU N E  30.

1914-15. 1913-14.1 1914-15. 1913-14.
Net, afterdep’n, Ac. 376,746 $106,437 Pref. dividend...*(1%)$7,500(7)852,500 
Bond interest.........  36,000 36,0001 Balance, surplus-----  $33,246 $17,937

♦This is tho 1% paid May 15: a further 1% was disbursed Aug. 16 which 
has not been deducted from the surplus in the balance sheet bolow—see 
toxt above.

CONSOLIDATED B A LA N C E  SH EET JU N E  30. 
1915. 1914.Assets— $ $Realest., plant, pow. rights & good-will. 1,792,459 1,785,452Cash......... ..................  26,247 3,352115,115 96,459Bills & accts. recelv.Inventorles......... ......Securities (at marketprice)___________Deferred Items____
305,520 346,103

9,682 26,1442,253 2,175

Liabilities—Common stock____Preferred stock.........Funded debt______Bills & accts. pay’le. Bond int. due July 2 Pref .dlv.pay. Aug. 15Miscellaneous...........Deprec’n, Ac., res’ve Surplus___________

1915. 1914.$ $750.000 750,000750.000 750,000600.000 600.00055,237 72,90718,000 18,000...........  13,125...........  14,88227,856 22,839a50,183 17,937

IN C O M E  AC C O U N T FOR YEAR  E N D IN G  JU N E  30.
1914-15. 1913-14.

Net manufacturing profits__________  $58,466 $332,262
Miscellaneous net charges__________  0117 7.673
Preferred dividends, 6% ___________  ______  189,696

1912-13.
$189,109

144,365
Balance, surp lus............................ $58,583 $134,893 $44,744

Previous surplus.........— ...................  179,781 44,888 144
Total surplus....................................  $238,364 $179,781 $44,888
Note.— Dividends on tho cumulative preferred stock, which when de

clared will amount to $196,379. have not been paid for the fiscal year end
ing June 30 1915.

B A LA N C E  SH EET JU N E  30.
1915. 1914.

Assets— S $Lands, bldgs., A c .. .2,293.717 2,218,347 Bills & accts. receiv. 92,033 19,263Cash_______  63,079 75,218Manufactured stock 423,947 309,225Sundry supplies___  67,364 141,290License, patents, Ac.3,543,475 3,569,578 Found’g &propogan. 230,955 230,589

1915. 1914.
Liabilities— $ SCommon stock____ 2,500,000 2,500,000Preferred stock___ *3,276,300 3,258,600Scrip certificates.... 412 442Accounts payable__  48,464 107,692Bills payable.............  656.000 419,987Pref. dlv. July 1.................. .. 97,008Surplus...................... 238,364 179,781

T otal......................6,719,570 6,563,510 T ota l......................6,719,570 6,563,510
♦ Prof, stock authorized, $6,000,000: deduct troasury stock unsubscribed, 

$2,713,900, and treasury stock subscribed, $9,800: balance, $3,276,300. 
Accumulated dividends on preferred stock, to June 30 1915, $196,379.—
V. 101, p. 529.

(The) Tuckett Tobacco Co., Ltd., Hamilton, Ont.
{Third Annual Report—Year ending March 31 1915.)

Owning and operating The Qeo. E. T uckett & Son Co., Ltd., The Tuckett Cigar Co., Ltd., T uckett Ltd.
Vice-Prest. H. B. Witton, Hamilton, Oat., April30wrote
The accompanying statement of the year’s business Shows a not profit of 

$142,795, out of which pref. dividends at the rate of 7% per annum have 
bean paid. The depression in trado referred to in our last annual roport 
has continued throughout the past year and still prevails. This has re
sulted in a vory considerable decrease in the consumption in Canada of 
such goods as are manufactured by our company.

IN C O M E  AC C O U N T FOR YEARS E N D IN G  M A R C H  31.
1914-15. 1913-14. 1 1914-15. 1913-14.Net profits............... $142,795 $214,325 Balance, surplus forPref. dlvs. (7%)___ 140.000 140,000 | year........................ $2,795 $74,325
B ALAN C E,SH EET M A R C H  31.
1915. 1914. 1915. 1914.

Assets— S S Liabilities— S $Cost of real est., Ac.*2.964.450 2.951.997 Preferred stock____ 2,000,000 2,000,000Sundry investments. 46,515 14,775 Common stock......... 2,500,000 2,500,000Cash......................... .. 150,302 2,578 Bills & accts. pav’lo. 15,559 260,679Bills & accts. receiv. 261,761 334,234 Unpaid dividends.. . 2,074Inventories____ . . . 1,347,842 1,704,348 Pref.dlv.pay.Apr.15 35,000218,962 35,000Unexpired Insurance 725 3,914 Surplus___________ 216,167
T ota l..................... 4,771,595 5,011,846 T ota l......................4,771,595 5,011,846
* Includes cost of real estate, buildings, plant and machinery (including 

factories at Hamilton, Montroal and London), and trade-marks, good 
will, Scc.— V . 100, p. 1923.

Keystone Telephone Co. of Philadelphia.
{Report for Fiscal Year ending Dec. 31 1914.)

Pres. Nathan T. Folwoll,Phila.,in March wrote in subs:
Despite the unusual business conditions at home and the great European 

tragedy, tho company has shown gratifying progress. Tho number of 
telephones has materially increased and tho amount of traffic handled has 
substantially gro.vu. The total capital expenditures for the year were 
$294,091.

Ninety thousand dollars in collateral trust bonds were rotired during the 
year. This is the balance of tho issue made on tho purchase of the Eastern 
Telephone & Telegraph Co.

PROFIT A N D  LOSS ACCO U N T FOR YEARS E N D IN G  D EC. 31.
T ota l......................2,251,277 2,259,690 T ota l..................... 2,251,276 2,259,690
a Aftor deducting $1,000 patriotic fund contribution. Ses also income 

account above. See offering of preferred stock in August 1915.—V. 101. 
p. 618, 532.

American Cyanamid Company.
(3rd Annual Report—Year ended June 30 1915.)

Pres. Frank S. Washburn, Nashville, July, 1915, wrote:
Operations.—July 1914 was tho only month of the twelve during which the 

entire plant was in operation. Shortly following tho outbreak of the Eu
ropean war, and the consequent demoralization of the fertilizer markot in 
the United Statos, the first reduction in our manufacturing operations was 
mado, followed by further curtailments from time to time until Oct. 15, 
when the manufacturing operations wore on the basis of 1214% capacity, 
or sufficient merely to retain the nucleus of an operating force. In April 
1915, in response to a slight Improvement in demand, operations were in
creased and in May 1915 production was on the basis or 3714% capacity, 
at which rate the plant is now operating. 1’ hore are certain direct and in
direct overhead Items chargeable to manufacturing, notably tho contract 
cost o f power, which have to be paid, irrespective o f tho extent to which the 
plant Is operating. The net manufacturing profit of $58,466 is therefore, 
under the circumstances, gratifying, as showing the solid foundation upon 
which the company stands.

Liquid Air Plant.—Arrangements are being made to equip the entire fac
tory with a liquid air plant, substantially similar to the present plant, which 
Is equal to supplying only half the maximum nitrogen demand.

Sales and Shipments.—Sales for the year amounted to 22.876 tons, as 
compared with a total of 37,586 tons for the preceding year, while ship
ments amounted to 23,758 tons, as compared with 32,000 tons. The un
filled contracts Juno 30 1915 amounted to 13,490 tons—sufficient to covor 
not only the manufactured stock on hand at that date, but approximately 
all that can be produced at the present rate of production for the ensuing 
30 days.

Financial.—Pending a return to normal conditions, the directors consid
ered it wiso to conserve as far as possiblo the company’s resources, therefore 
tho usual semi-annual dividend on the proforr id stock for the six months 
ending June 30 1915, like that for the preceding six months, was passed. 
The preferred stock, however, is cumulative, so this action is equivalent to 
a deferment.

Fertilizer Market.— It is too early at this timo to form an estimate of tho 
volume of fertilizers which will bo consumed during the coming soason. In 
point ot tonnage tho consumption may bo no •mal, as compared with a re
duction of about 40% bolow normal during tpo season just ended. There 
are Indications that during the coming season tho markot prices for fer
tilizer raw materials, including cyanamid, will rule at materially higher 
figures than during the preceding two years.

Phosphate Properly.— Our officers are engaged in plans for extending tho 
company’s operations by the establishment of a plant on the Atlantic Coast 
for the manufacture of a fertilizer of extraordinary merit known as “ Ammo- 
Phos.”  These plans contemplate the securing or a plosphate mining prop
erty adequate to insuro an ample, cheap supply of phosphate rock for all 
timo. I f these plans shall rosult successfully, tho company will have taken 
tho first important step in the establishment of a great nitrogen industry 
based on tho cyanamid process.

1914.
Gross earnings...............................  $1,321,228
Oper. & maint. charges, incl. taxes &

provision for doubtful accounts—  651,810
Net earnings------------------------------  $669,416

Reserve for ronewals------------------------ $155,076
Interest charges----------------------------- 311,900
Accounts written off------------------------ ---------
Discount on bonds-------------------------  8,934
Preferred dividend ---------------------- (6%) 116,211
Fisk & Robinson account___________  ______

Balance, surplus----------------------

1913.
$1,265,779

640,206
$625,573 
$108,038 
306,495 

46,6 12 10,000 
(3%)58,106

1912.
$1,217,429

609,068
$608,361$60,000
302,616

75,000
$77,295 $96,312 $170,745

CO M BIN ED  BALAN CE SH EET DEC. 31.
[Keystone Telephone Co. of Philadelphia. The Keystono Telophono Co . 

of New Jersey and the Eastern Telephone & Telegraph Co.l1914.Liabilities—  $Cap.stk.K .T.Co.ofN. J Preferred stock. 1,936,850 Common stock. 5,000,000Funded debt.........  6,275,000N otes* accts.pay- 'Iable, Ac............. 474,437Renewal reserve.. 1,305,991 Surplus.................. 899,465

1914. 1913.
Assets— $ $Cost of prop., Ac.:15,299,705 15,001.364Treasury bonds— 77.000 77,000Materials A supp. 40,900 38.904C a3h........... .......... 162,330 171,319Acct?., Ac., receiv. 108,363 223,361Res’ve fund, cash. 10,000 68,800Prepaid acct.:., Ac. 193,445 215,496
T ota l________ 15,891,743 15,796,244

—V. 100, p. 1676, 815.

1913.
1,936,8505,000,0006,365,000

496,622641,0851,356,687
T ota l................. 15,891,743 15,796,244

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.
Alton (111.) & Jacksonville Ry.— Appeal to Courts.—

The company on Aug. 12 filed in tho Sangamon County Circuit Court a 
suit against the Illinois P. U. Commission which recently declined a re
hearing from its decision refusing tho company tno right to issue moro than 
$191,001. stock and $500,000 bonds.— V. 101, p. 526.

Baltimore Chesapeake & Atlantic Ry.— Decision.—
Soo Pennsylvania RR. below.— V. 100, p. 980.
Baltimore & Ohio RR.—July Earnings.—Tho gross oam- ings for the month of July woro $8,670,752, an increase of $524,063 as comparod with July 1914. Tho operating expenses were reduced by $280,828, with the rosult that tho not operating revenue was $3,076,912, or an increase of $804,- I 891 over July 1914. Tho “Baltimore Sun” on Aug. 13 said:
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Each month tho B. & O. is fooling tho effocts of tho $100,000,000 ex
penditure for improvements on various portions of the lino, made under 
tho direction of President Daniel Willard. This improvement program 
was completed some months ago, and since that time operating expensos 
have boon gradually reduced. The B. & O. is increasing its tramloads all 
tho time and is taking caro of operations in an efficient manner, lhis is 
being done too, while money is being saved in tho operating expense acct.Bankers point to the continued favorable reports of earnings o f tho B. & O. as ovidenco that the railroads, so far as the Northern section is concerned, have turned the corner, so to speak, and that, from now on, traffic will increase Up to th is tim e the reports o f earnings by the carriers in the South have not been equally favorable, dun to the fact that the cotton m ovem ent has been sm all, together w ith a slack m ovem ent in tim ber and naval stores. Railroad men believe, however, that tho Southern roads will soon  profit by tho rovivial in business. Compare V. 101, p. 123.

Bay State Street Ry., Boston.—New Pref. Stock.—The M ass. P . S. Commission has authorized tho company to issue $1,
281,900 6% cum. 1st pref. stock at $112, to  provido for floating debt.— 
V. 101, p. 40.

Birmingham Ensley & Bessemer (Electric) RR.—Sale Ordered.—Judgo W. I. Grubb at Birmingham on Aug. 24 ordered tho foreclosure sale of tho property, the amount duo for principal and interost on tho bonds (Equitablo Trust Co., trusteo), boing statod as $2,831,230. Compare V. 101,p .129.
Boston & Maine RR.—Statement by President as to Extension of Notes.—Touching tho plan announced last week (p. 613) to oxtond tho $17,285,000 notes ($17,083,000, it is said, maturing Sopt. 2 1915) until March 2 1916, President J. H. Hustis, Boston, Aug. 19, wrote:

Sinco tho last extension the trustees and management have worked un
ceasingly for tho reorganization of the system, and have secured Permissive 
legislation in Maine and Massachusetts. It is still uncertain whether or 
not New Hampshire will take action permitting a consolidation of.the whole 
system, but wo believe that neither the Boston & Maine nor the leased 
lines should relax their efforts to secure such action. In any event, wo 
should still hopo to offer somo plan of reorganization which will talco caro
° f Durhi^the'nsca^year ending June 30 1915, by strict economy, and with 
the partial benefit of increased passenger and treight rates recently grantee!, 
tho road was able, notwithstanding a decrease in operating revenue of 
489,230, to come within about $334,000 of meeting its fixed charges, as 
against a deficit of $2,044,742 for the previous year. While this improve
ment does not remove tho necessity of reorganization. It strengthens our 
belief that if a consolidation with the leased lines can bo effected.on equitable 
terms, a financially strong corporation will result which will bo to tho 
greatest advantage of all. We therefore ask you to extend your notes 
until March 2 1910, in accordance with the terms indicated by the en
closures herewith. See V. 101, p. 013; also Maino Railways below.

[It was reported unofficially on Aug. 27 that tho holders of over $14,000,000 o f  the notos had indicated a willingness to extend, providod directors 
declaro tho extension plan operative.)Reorganization Matters.—Judgo Marcus P. Knowlton, director and trustoo, on Aug. 20 issued a statement, condensed excerpts from which follow:

Prominent among tho causes of tho company s financial embarrassment 
was tho existence of numerous leases, made for long terms at high rentals, 
when railroad companies were earning '^rge dividends. lo r  years tho 
corporation has not earned enough to meet its fixed charges. Such a con
dition ordinarily signifies that tliero must be a ^receiverslup.. But a re
ceivership is always to be deprecated, and it has been hoped that legislation 
could be obtained and voluntary action be taken 'W all the jjadroad com
panies that mako up tho system, which would fdve financial relief without 
proceedings in any court. Personally, I have thought it exceedingly im
probable that, while the corporation was going on in tho usual way and tho 
rents were being paid regularly to all the subsidiary companies, the directors 
and stockholders of all theso 25 companies would voluntarily agree to a 
reorganization that would diminish their income, at least temporarily, 
without proceedings in court. , . , . .Our hope has [thus far] been disappointed. An attem pt to procure an extension of the general law in Vermont was unsuccessful and tho elaborate statu te which was obtained in Maino needs amendment before it can be harmonized with the law enacted later in M assachusetts. I can see no probability of further legislation in New Hampshire until conditions are

The fundamental difficulty is that the representatives of the leased lines havo not indicated a willingness to make any substantial concessions to m eet the financial exigencies of the situation. I he bill lately presented to tho Governor of New Hampshire, which was finally agreed to  by a majority  of tho representatives of the Boston & M aine RR. and of the representatives of tho leased lines, contains numerous limitations upon this railroad, beyond those imposed by the M assachusetts Act. Both of these statutes aro framed upon the theory that, under tho mode o f reorganization principally discussed, tho stockholders of tho Boston & M aine RR. shall submit to  a virtual assessment by subscribing for pref. stock to cancel a part or tho whole o f its floating debt, and shall give tho leased lines first pref. stock , or other securities, in exchange for their present hold!ngs. _It is of tho greatest importance to tho public, to  the lessors anil to the creditors and stockholders of tho Boston & M aine RR. that this system  should bo kept together and it is the duty and for the interest o f theso sharers in a common misfortune who stand in close relations to the property to get togothcr and mako reasonable concessions.Tho representatives o f tho leased lines have taken the position in their dealings with the representatives of tho Boston & M aine K. It. that in the proposed reorganization, tills corporation m ust provide for the paym ent of all o f its floating debt, and that nearly all of this provision m ust como through a virtual assessm ent of its stockholders tor a large percentage and that tho securities furnished to the leased lines must be such, in kind and amount, as shall givo them for all time tho amount o f their present in- como from rents, if so much is earned, before anything shall be paid to tho stockholders of tho Boston & M aine RR. th ese  terms ){iv<i keen presented with great force as tho ‘'irreducible minimum that tho leased lines will consent to accept under tho proposed reorganization. .
I do not think that tho directors or stockholders of the Boston & Maino 

ought over to accept such terms, or that they ever will accept them. They 
would greatly increase the burden upon these stockholders without bringing 
them any substantial return for their outlay.

If a reorganization is necessary, thero should bo no waste of time in 
effecting it. Under the decree of tho court the trustees aro required to 
completo tho sale and disposition of tho stock under their control before 
Jan. 1 1917. More than 10 months have elapsed since their appointment. 
If there is to be a reorganization they can do nothing effectually toward 
tho disposition of the stock until tho reorganization is completed and tho 
affairs of the corporation aro on a settled basis.

Tho stockholders of the Boston & Maino, I think, should furnish addi
tional money to help sustain tho enterprise, and the stockholders ol tho 
other roads should accept a somewhat diminished income which should 
take precedence over any dividends to tho stockholders ot Boston & 
Me. Tills I ist should continue until the earnings, in times of prosperity , 
exceed the amounts that go by way of preference to the leased lines, and 
then tne excess above tho prescribed amounts should bo divided between tho 
parties in equitable proportion, giving the leased lines as much as their 
present rentals and the stockholders of the Boston & Maino IU(. reason- 
ablo dividends whenever possible.—V. 101, p. 613, 447.

Buffalo & Fort Erie Railway & Ferry Co.— Sale.—
McVVhinnoy & Brown, Toronto, solicitors for tho plaintiff in the suit of 

Grobo vs. the company, referred to last week, wnto as follows: ‘ ‘The
amount of outstanding 1st M. bonds on which the action was brought is 
$300,000 and the bonds aro dated April 1 1910. Tho interest has boon in 
default for one year. Tho length or tho steam railroad is reported to us 
as a littlo over threo miles.” — V. 101, p. 613.

Buffalo & Susquehanna RR. Corporation.—Income Statement.—For July and 7 months ending July 31:

— M onth of July----- Jan. 1 to July 31- Inc.orDcc.
1915. 1914. 1915. 1914. 7 M onths.

Gross earnings................ $116,065 $115,585 $790,589 $791,407
Operating expenses____  94,699 105,908 <01,647 752,069 50,4„2
Tax accruals___________  2,600 2,600 18,200 18,200 ---------

Operating incomo_____$18,766
Non-operating Income—

Hire of freight cars, cr. bal.$13,502 
Rent, oth. equip., n e t ... 1,232
Miscell. rent incomo____ 347
Dividend income_______  ______
Incomo from fund, secur. 12,993 

Do other socur’s, &c_ 953

$7,077 $70,742 $21,138 +$49,604
$19,442 $101,259

810
295

12,110
374

$99,014 +$2,245
13,473 — 6,043
2,405 — 61510,000   + 1 0 ,0 0 0

91,006 78,000 +13,006
8,652 7,149 +1,502

7,430
1,789

T ota l...............................*29,027 $33,030 $220,137 $200,011 +$20,096
Gross income____________ $47,794 .$10,108 $290,879 $221,179 +$69,700
Deduct—Joint facility rents $1,876 $1,793 $13,178 $12,553 +$625
Int. on 1st M. bonds___  22,433 23,197 157.850 162,377 — 4,527
Int. on equip, obligations 1,250 2,467 10,225 18,592 — 8,367
Miscellaneous__________  ______ ______  254 169 +87

Total deductions.........$25,559 $27,457 $181,507 $193,690 — $12,183
Balance, net income____ $22,235 $12,651 $109,372 $27,489 +881,883

An initial dividend of 2% on the S i,000,000 4% pref. stock (cumulative 
from Jan. 1 1915), was paid July 15 to holders of record June 30. See 
statement and map on p. 21 of “ Ry. & Ind.”  Section.— V. 100, p. 1831.

Chicago Burlington & Quincy RR .—Bonds Called.—
Ono hundred and sixty-eight (8168,000) 4% bonds dated Feb. 1 1882 has 

been called for payment at par and interest on Sept. 1 at New England 
Trust Co., Boston.—V. 101, p. 613, 369.

Chicago Rock Island & Pacific Ry.—Time Extended.— Tho committeo of holders of 20-year 5% gold debentures of 1912 ($20,000,000 outstanding), Seward Prosser, Chairman, referring to its notice dated July 16 1915, announces that the time for deposit of debentures under tho deposit agreement has been extended until Oct. 15 1915, after which date deposits will only be accepted as tho committeo may determine.
As alroady stated (V. 101, p. 212), tho committeo has arranged for an 

advanco as a 5% loan at any time prior to Oct. 15 1915, to any holder of a 
certificate of deposit issued under the deposit agreement dosiring such ad
vanco, of tho amount of tho intorost payable July 15 1915, on tho deben
tures represented by his certificate of deposit. Tho acceptance of sucli 
advanco will bo optional with the certificate holders. Depositary, Bankers 
Trust Co., N. Y.; sub-depositary. First Trust & Savings Bank, Chicago.— 
V. 101, p. 212, 287, 613.Chicago & W estern Indiana RR .—New Collateral Notes Offered.—Option to Present Noteholders.—Subject to approval of details by counsel, J. P. Morgan & Co., the First National Bank and the National City Bank, all of Now York, offor by advertisement on another page at 99, and yiolding about 5)^%, the unsold portion of the issue of $12,935,000 (closed) two-year 5% collateral gold notes, dated Sopt. 1 1915 and due Sept. 1 1917, but redeemable at option of railroad company, at 101 and int., at any time upon 60 days’ notice. Interest coupons payablo M. & S., at offico of J. P. Morgan & Co., in N . Y. City. Denom. $1,000, $5,000 and $10,000. Authorized issuo limited to tho above $12,935,000.So far as possiblo, holders of tho company’s notes maturing on Sopt. 1st will bo given an opportunity to exchange their notes for those of the new issue. Noteholders who wish to excliango should deposit their notes at the office of J. P. Morgan & Co., receiving at the time of deposit the payment of tho Sopt. 1st coupon and a receipt calling for tho delivery of tho new notes on or about Sept. 1st, together with a check for 1%, representing tho difference in price.
Digest of Letter from Pres. Howard G. Hetzier, Chic., Aug. 5 1915.

These Notes— Secured by pledge with Bankers Trust Co. of N. Y. as 
Trusteo, of $17,247,000 of the 5% bonds issued under First & Refunding 
Mortgago dated Sopt. 2 1912, which provides for retiring all the existing 
prior debt of tho company and for additions and improvements to the 
property covered, „ . . , _ , .Bonds Pledged.— 'Tho $17,247,000 of pledged bonus are part of $18,497 ,
000 bonds outstanding under the First & Refunding Mortgage having a 
direct first iicn on the company’s “ clearing yard” , constructed to simplify 
freight interchange at Chicago and to reduce the operating cost of the 
railroads entering that city. The balance of the bonds, $1,250,000, are 
hold in tho interest of the Belt Ry. Co., an affiliated corporation, in con
nection with expenditures made on the Belt Ry. Division. I his clearing 
yard includes approximately 1,810 acres of land located just outside the 
city limits, having thereon extensive clearing yard tracks and structures 
(150.57 miles of yard tracks); it represents a cash expenditure by tho com
pany of about $8,000,000.

Bailr 
Pennsylvania 
Atch. T ‘
Illinois _____
Chic. Burl. & Quincy RR. Co 
Chic. Rock Ist. & Pacific Ry. Co.
Ches. & Ohio RR. Co. of Indiana

Erie RR. Co.
Grand Trunk Western Ry. Co. 
Wabash Railroad Co.

Besides the first lien on the clearing yard tho pledged bonds have a
direct junior lien on all tho remaining property of the railroad company, 
including 138.65 miles of main tracks, 236.83 miles of freight and passenger 
yards and sidings owned in feo and also the leases mentioned below. > Company’s Two Principal D ivisions.— (a)—Passenger terminal and main 
tracks loading thereto, (b) Belt Railway, utilized entirely for freight inter
change between all the railroads entering Chicago. „(a) Tho station terminal properties including the Dearborn Station 
anil its connecting tracks aro being used for freight and passenger business 
under 999-year leases (which have been in force for many years) by the 
following companies, which own all the capital stock of the Chicago & 
Western Indiana RR. Co., viz.:

Chic. & Eastern Illinois RR. Co. [Grand Trunk Western Ry. Co. 
Chic. Ind. & Louisville Ry. Co. | Wabash Railroad Co.

Erio Railroad Co.
The Atch. Topeka & Santa Fe Ry. Co., although owning no stock of 

the Chicago & Western Indiana RR. Co., also usis the company’s tracks 
and station under a long term lease at a fixed annual rental, plus a pro
portionate maintenance and part of tho cost of improvements.The above six railroads, including the Atchison, aro obligated to pay  the rentals under their long term Rases as an absolute condition to the handling of their Chicago passenger business, while the same situation

been promptly met. The five tenant companies also pay the taxes.
(6) The “ Belt Railway” division, including the clearing yard upon 

whicli tho pledged bonds are a first lien, is operated under a 50-year ex
clusive lease by tho Belt Ry. Co. of Chicago, all of whose stock is owned 
by tho 12 railroads mentioned above as using the clearing yard. The 
Belt Ry. Co. is merely an operating company, owning no mileage. The 
lease to the Belt liv. Co. provides for an annual rental, of which at least 
8828 000 is payable directly to the trustee ot the First & Refunding Mort
gage in monthly installments, this payment to be increased from time to 
time by an amount equal to the interest on all obligations issued for ini- 
provements to tho “ Belt Division” . The lease also provides that the 
operating company shall pay the taxes and interest on all bonds hereafter 
issued for improvements or additions to said division. Tlie portion ol the
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rentals now applicable to  tho paym ent of interest on the bonds pledged  under the note indenture is alone considerably more than sufficient to pay  the interest on the notes.Total Income from Rentals, & c., Exceeds A ll Interest Charges by 33 1-3%;—  Including certain miscellaneous item s of about $150,000, the annual fixed  rentals mentioned above, payable either directly to  the Chicago & Western Indiana R R . Co. or to tho trustees of its mortgages, aggregate $3,694,000, exclusive of taxes, w hile the total annual interest requirements of the railroad com pany, including interest on the present issue of notes, aggregate. only $2,755,000. In case of an increaso in interest charges due to tin? issuance of bonds for future additions to  tho property, tho fixed rentals will in cr  ase in a sim ilar am ount.N o additional First & Refunding bonds can be issued until the aggregate annual rentals payable at least until the m aturity of tho First & Refunding M ortgago, over and above all expenses o f m aintenance, operations and taxes, shall equal the annual interest payable upon all tho outstanding  bonds of the com pany, including tho bonds proposed.Purpose of Issu e .— 'The property of tho company is in excellent physical condition and is situated  in a strong strategic position in respect to the continued growth of tho C ity  o f Chicago and the future needs of the proprietary and tenant lines. The purpose o f the present issue o f notes is, in part, to retire $10,000,000 notes which will mature Sept. 1 and, in part, to provide funds for additions mado necessary by tho growth o f traffic handled in C hicago. Tho proceeds o f the notes will provide for tho compan y’s capital requirements for the next two years.— V. 101, p. 527, 448.Cincinnati (O.) Newport & Covington Light & Traction Co.—New Bonds with Sinking Fund Guaranteed by Columbia Gas A Electric Co.—Tho following is authoritative:

At the rccont m eeting o f stockholders it was voted to  ratify tho plan for refunding tho bond issuo duo on M ay 1 1918 of tho Union Light, Heat & Power C o., which owns tho electric, gas and water business in numerous K entucky com m unities opposito C incinnati. The agreement with tho Columbia Gas & Electric Co. provides for the refunding of these bonds by a new bond issuo at or beforo m aturity. Under tho old agreement it was provided that extensions and additions to  tho Union Co. property should bo paid for by tho issuo and salo of stock of the Cincinnati Co.Tho directors of tho Cincinnati Co. havo agreed with the Columbia Co. upon a m odification of the present contract with that com pany, which would provide a permanent plan of financing that will refund tho bonds of tho Union Co. and provide for extensions and additions through a new bond issue and for tho establishment o f a sinking fund to retire all bonds at or beforo m aturity. Tho amount of tho new issue is $5,000,000, to consist of 50-year 5% bonds, of which there will bo issued now only tho amount necessary to  refund 8 1,608,000 outstanding bonds of tho Union L t., l i t .  & I’ . C o., duo M ay 1 1918. Such additional amounts will bo put out each year as are necessary to  pay for extensions and additions. Those, it is estim ated, will averago from $50,000 to $75,000 annually. At this rato tho proposed issuo w ill tako care of noccssary extensions and additions for 50 years. T he  Columbia Co. w ill guarantee tho creation and m aintenance of tho sinking fund to retire tho bonds.— V. 101, p. 448.Cleveland & Pittsburgh RR.—Authorized.—The Ohio P. U . Commission has authorized tho company to issuo $1,222,050 additional special guaranteed 4% betterm ent stock, which is to bo turned over to tho Pennsylvania R R. for improvements.— V. 101, p. 448.Delaware & Hudson Co.—5% Convertible Debentures to be Offered at Par to Shareholders of Record Sept. 9.—Tho shareholders will vote Sept. 30 on authorizing an issuo of $14,451,000 5% 20-yoar convertible bonds, convertible into tho stock of the company for 10 years, beginning Oct. 1 1917, on basis of $1,500 of bonds for 10 shares of stock. An official statomont issued Aug. 26 says:
The board of managors at a m eeting held yosterday decided to call a m eeting of tho stockholders on Sept. 30 to authorize an issuo of $14,451,000  5% 20-year convertible bonds, convertible into tho stock of tho company for 10 years beginning Oct. 1 1917, on tho basis o f $1,500— face value of bonds for 10 shares of stock. Tho bonds aro to bo offered for subscription  at par and accrued interest to the shareholders of record as of Sopt. 9 to tho extent of 34% of their holdings. Subscriptions aro tobo mado on or beforo Oct. 6. Tho offering is to bo subject to tho necessary approval by tho shareholders, tho approval of tho P . S. Commission also first being obtained. Tho proceeds of tho now bonds are to u, usuu to pay the $13,937,000 of 4% bonds, maturing June 1 1916, and for other corporate pur- p.osos. Kuhn, Loeb & Co. and tho First N ational Rank aro underwriting tho subscription by tho sharoholdors.— V. 100, p. 1360, 1339.Detroit (Mich.) United Ry.— City Vote.—
See Detroit in “ State and City”  Department.—V. 101, p. 614, 448.Kansas City Mexico & Orient Ry.—Notice to Bondholders.N otlco  is given  that II. C. Sluss, as special master, appointed by order of tho U. S. D istrict Court for tho D istrict o f Kansas, First D ivision , will take testim ony and report to the Court w hat bonds of tho K . C. M . & O. R y. aro outstanding and entitled to  participate in tho purchaso price of tho property at tho foreclosure sale and that under tho authority o f said  order, on Sept. 7, at tho office o f John A . Eaton, in U. S. & M exican Trust Uidg. in Kansas C ity , M o., summon witnesses, tako testim ony, and cause tho production of all books and papers necessary to such exam ination. Also, that said special master will on Sept. 14, a tth oC olu m b iaT rustC o ., N . Y ., take further testim ony under tho same order and authority, for tho sam e object.— V. 101, p. 47.Kentucky Traction & Terminal Co.—Earnings.—[Including Lexington U tilities Co.]Tune. 30 Gross N et Other BondYear—  Earnings. Earnings. Income. Interest.914-15............$811,628 $379,225 $28,288 $203,805.913-14_____  782,271 369,762 32,022 201,934- V .  99. p. 1130.

S. F. & Taxes. $33,424 43,249
Balance,Surplus.$170,284156,600

Keokuk & Hamilton Bondholders’ Co.—Description.—The “ Engineering N ew s” of Aug. 5 contains a 4-pago illustrated articlo on tho reconstruction of tho superstructure o f the oridgo, which extends between Keokuk, la ., and Hamilton, 111. The steelwork of tho present bridgo is still in good condition, but tho structure is too light for present traffic conditions.The new bridgo will be double-decked, separating tho two classes o f traffic while maintaining a width which can be carried by the old piers. Tho track for steam trains and electric cars will be on the lower deck, and tho highway and a single sidewalk on tho upper deck. The swing span will be at tho Keokuk end and bo 380 ft. long. N ext to this will be two fixed spans of 254 ft. 6 in ., with curved top chords; and beyond these parallel-chord spans of from 148 to 162 ft.— V. 99. p. 120.Lake Erie & Pittsburgh Ry.—Authorized.—Tho Ohio P. U. Commission has authorized tho company to issuo $3,540,000 50-year 5% bonds to bo guaranteed principal and int. by tho N . Y. Central RR. and tho Pennsylvania Co.Of the bonds $3,440,000 aro to bo used to retire tho outstanding$4,300,000  4 H s, taken at 80, which wero issued to pay for construction and aro all owned by the two guarantor companies named, and $100,000 to  pay  outstanding debt.— V. i0 1 , p . 527.Macon (Ga.) Railway & Light Co.—No Rate Change.—The Georgia R R. Commission on Aug. 24 denied the petitions of the com pany and the Georgia 1’ublic Scrvico Corp. for permission to increaso rates for electric light and power in M acon. The Georgia Public Service Corp. is authorized on and after Sept. 1 to  charge $1 for re-installation of service in casts where patrons havo not been receiving service continuously  for one year. The Commission figures out that calculated upon a proper basis the com pany earned, after depreciation, 6.32% on tho estim ated  value of the property and working capital.— V. 97, p. 1286.
Maine Railways Companies.—5% Gold Notes— In connection with tho proposition to extend the notes of Boston & Maine (seo above), the following particulars aro furnished regarding the Maino Railways Companies 5% gold notos, dated April 1 1914 and duo April 1 1919. Int. A. & O.:

Authorized, $12,202,000; outstanding, $11,962,000; canceled by calling or purchase, $240,000. Callable, as a whole or in part, at par and int. on any int. date. $5 ,000 ,000  o f these notes are convertible, par for par, into  capital stock of M aino Central R R . until Oct. 1 1918. Tho remaining $6,962,000 are non-convcrtiblo.How Notes A re N ow Held—  Convertibles. Non-Convrrt's. Total.Owned by Boston & M aino R R ______ $2,091,000 $1,773,600 $3,864,600Held by public______________________  2,909.000 5,188,400 8 ,097,400
T o t a l . . . ................................. - ..................$5,000,000 $6,962,000 $11,962,000
These notes are secured by a deposit w ith the F idelity Trust Co. of Portland, M e., trustee, of $15 ,648 ,400  (par value) M aine Central RR. stock  [being 62.82%  of the total of $24,907,467 stock outstanding at about $76 45 per share.] T his stock was purchased by the M aine R ailways Companies from the B oston & M aine R R . at 95, the present market valuo being abt. 96. 

Earnings of M aine Central RR. Year ending June 30 1915,and Proportion Thereof A pplicable to D ividends on Slock Pledged for These N ot s.Operating revenue______ $11,350,423 Oper. expenses and taxes. 8,788,940Other incomo (n et)_____  822,971 In t., rents, s.fds.& oth.chgs.1,806,425
Total incom e________ $12,173,394 N et for d ividends_____ $1,578,029Of this not 62.82% is applicable to dividends on stock pledged. _ $991,3185% int. on M aine Rys. C o.s notes ($11,962,000) requires_______  598,100This margin o f $393,218, or over 65% above said  interest, was earned in a year o f exceptional business depression, especially felt in the New England  States. T he M aine Central R R . Co. has paid dividends of not less than  6% per ann. for last 10 years. Present rate, 6% . T he M aino Railways Companies has issued $3,000 ,000  capital stock, all o f which is owned by the M aine Central R R . C o., and has no liab ilities other than theso notes. See also V. 100, p. 642, 901.Maryland Delaware & Virginia Ry.—Decision.—Seo Pennsylvania R R . below.— V. 100, p. 1168.Missouri Kansas & Texas RR.—-Equipment.—The company has purchased from tho American Locom o’ivo C o., and will operate under lease agreement providing for serial paym ents, 42 locom otives, 7 superhoater Pacific type passenger and 35 superheater M ikado  typo freight. The consideration is $895,475, of which, it is seated. 850,000  was paid in cash and tho remainder in yearly rentals. N o  equipment trust will bo issued therefor.— V. 101, p. 213.Nashville Chattanooga & St. Louis Ry — Listed.—Tho Now York Stock Excliango has listed SI,500,000 First Consolidated M. 5% bonds, duo 1928, making tho total listed $9,108,000. Soo bond offering, V. 101, p. 131.Earnings.—For 10 months ending April 30:Ten Operating N et (After Other Interest, Balance,Months—  Revenues. Taxes). Income. Rentals, A c. Surplus.1 914-15_______ $9,213,583 $1,223,563 $449,621 $1,006,497 $666,6861 913-14_______ 10,879,143 1,940,832 ........  .......... ........................ ..Tho semi-annual dividends for 6 mos. ending Juno 30 1915, 2M % . paid  Aug. 3, called for $399,614.— V. 101, p. 131.New York Central RR.—Listed.—Tho Now York Stock Excliango has authorized to bo listed 8100,000,000 20-year 

6% Convertible Debonturo bonds, duo 1935, on notice of issuance in excliango for outstanding full-paid subscription rocoipts. .The Guaranty Trust Co. will on application make deliveries of defin itive  debenture bonds in exchange for full paid roceipts.
Earnings for the Six Alonths ending June 30 1915.[Including operations of Boston & A lbany RR.]R R . operating revenu e..$83,672,489 T otal operating in co m o ..$20,318,599  Operating exponses_____ 58,519,571 Non-oporating in com o.. 8 ,633,803

T otal net gross incomo $28,952,402  Deductions from incom o. 22,140,346D ividends, 2 '/,% -.______  6,233,222M iscoll. appropriations.. 653
Balance, surplus-------  $578,181

N et revenuo__________$25,152,918Railway tax accruals____ 4,831,818U ncollectibloR y. revenue 4,973
Railway opor. incom e.$20,316,126  Deduct— N et inisc.op.earns. 2,473— V. 101, p. 370, 288.Norfolk & Bristol Street Ry.— Six-Cent Fares.■—Tho M ass. P . S. Commission on Aug. 19 granted tho application filed by  tho company last March to increaso tho fares from 5 to 6 cents. Tho existing faro zone and tho Foxboro-M ansfield town lino is reouired to bo continued. Tho charge for transfer privileges is denied. Tho Commission approves tho readjustment of the rates and faro lim its in accordance with  its original notico filed in March and tho m odification rolativo to certain limited tickots filed in Juno, except in tho following particulars: Tho company is required to substitute in lieu of tho proposed 100-rido ticket book for $5 5 0 , strip or book of 18 tickets to bo sold for $1 each, tickot to bo good for ono 6-ccnt cash faro at any tim o. Tho increaso in oarnings, which it is estimated will not exceed $10,000, is not considered unjust or unreasonable. — V. 87, p. 1238.Otsego & Herkimer (Electric) RR.'—Receivers.—Judge George W . Ray in tho U . S . D istrict Court at Norwich on Aug. 21 appointed Ceylon II. Lewis of Syracuse and James .1. Bayard of Coopers- town receivers on application o f Babcock & W ilcox, Philadelphia, creditors.— V. 96, p. 791.Pacific Gas & Electric Co., San Francisco.—Latest Earnings, Ac.—For 7 and 12 months ending July 31:

7 M os. Gross N et Bond Int., -------- Dividends-------- Balance,ending Earnings. Income. D isc .,A c . 1 slPref. Original Pref. Surplus, duly 31. $ $ $ $ $ 81915____10,686,205 4,898,997 2,440,221 275,644 (4^ )4 5 0 .00 0  1,733.1321 91 4 ____ 9,753,892 4,185,638 2,746.587 ............. (4^ )4 5 0 ,00 0  989,05112 AIos. end. July 31—  „ „ ,1914-15..17,845,001 8,019,941 4,354,549 290.628 (6% )600.000 2,774,764  1913-14..16.544.431 6,590.158 4,577,068 ______  (6% )600,000 1,413,090For July monthly earnings seo “Earnings D epartm ent.”Touching the results for the 12 months ended June 30 and other matters, the “Pacific Service Magazine” says in subst.:In the 12 months ended Juno 30 1915 gross operating revenues increased $1,274,296 and not Incomo $1,586,434, while tho increaso in bond intorest was only $74,407. After deducting $1,100,000 for depreciation tho total net income was more than twice the interest on bonds. A largo part o f the new capital which has gono into tho now South Yuba and Bear R iverhydroelectric developm ents was derived from tho salo of more than $11,000,000  of tho new issuo of First Prof. 6% stock which servos to  explain in a largo measure tho relatively slight increase in fixed charges.The not gain of 12,662 consumers in tho first six m onths of this year compares with a net gain of 8,844 in tho first six months of tho precoding year; 29,902 consumers wero added in tho 12 months to  June 30 1915, and on the latter date 391,367 customers were being served. In view of tho almost universal use of gas and electricity in this field  tor some years, tho substantial additions of new customers from month to month can only bo explained on tho theory that the population contiguous to tho com pany’s lines is growing in a corresponding ratio and th at, in tho aggregate, tho growth of commerco anil industry in northern and central California is paralleling our own growth. , . . i , . , , , ,In a little  over a year tho first offering having been mauo to stockholders on Juno 3 1914, sales o f the new issuo o f First Prof. 6% Cum ulative Stock havo aggregated $11,035,000. At this timo $1,415,000 of tho entire issuo remains unsold. Tho company is woll providoil with funds and no particular effort is being mado to stim ulate sales, but salos in July , amounting to  $478,400 (largely to tho com pany’s consumers), wore tho largest in any ono m onth since the beginning o f the yoar. „  .. ,Pursuant to authority granted under ilato o f July 24 1915 by tho Railroad Commission of California, tho company has purchased tho ontiro capital stock of tho West Sacramento Electric, operating an electric distribution  system in tho town of Broderick, C al., anil vicinity, and which has heretofore purchased at wholesale from tho Pacific Company tho current withwhich it has supplied its customers. W ithin tho next thirty days tho prop- ertv renrese'O.vl bv this stock will be deeded *o tho purchasing com pany,fit being tho policy of tho Pacific Gas & Electric C o. to own, in absolutofee,
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all of tho properties which it operatos. Engineers appraised tho physical nronertv at a little lass than 855,000, and tho prico paid was somewhat below this figuro. Comparo V. 101, p. 283, 288, 293, 449.Pennsylvania RR.—I .-S . Commerce Comm. Decision.— 
T h o  I . - S .  C o m m e rc o  C o m m is s io n  o n  A u g .  20 h o ld  in  re g a rd  
to  th o  a p p lic a t io n  to  c o n tin u o  o p e ra tio n  o f  w a te r  lin e s  b y  
th o  B a lt im o re  C h e s a p e a k e  &  A t la n t ic  R y .  a n d  M a r y la n d  
D e la w a ro  &  V ir g in ia  R y . :

Tho holdings in ail of the steamboat linos on tho Eastern Shore, which have been op, rated by the Halt. Ches. & Atlantic and Maryland Del. & Va. are order <1 to be disposed of by April 1 1916, except t hose of tho Halt. Ches.& Atl. between Baltimore and Claiborne and of the Maryland Del. & Va. between Claiborne and Dove Point, which tho Commission regards as ferries and which connect the old Eastern Shores RR. to Ocean City and the old Quern Anne’s RR. to Rehoboth with Baltimore.The Commission pe rmits tho continued operation of the water lines on tho Western Shore (the Patuxent, Potomac, Rappahannock and I’ianka- tank river lin s), as to which tho record, it is stated, dors not indicato tho existence or probability of substantial competition. As howover.it is said, there do s xist a possibility of competition between these water lines and the owning rail carri rs, the above findings are subject to such action as the Commission may take hereafter, in case a further investigation or the matters and things involved is deemed necessary.— V. 101, p. 371, 213.Philadelphia & Western (Electric) Ry.—Report.—See “Annual Reports" on a preceding pago.
Sale of Stock.— T h o  fo l lo w in g  f ro m  th o  “ P h ila d e lp h ia  

P re s s ”  o f  A u g .  7 is  u n d e rs to o d  to  bo s u b s ta n t ia lly  c o rre c t:
It was reported in financial circles yesterday that virtually the entire holdings of the Sheldon-Kobuscli interests in the Philadelphia & Western Ry. have changed hands. These holdings included originally all of the82,000,000 preferred and 81,600,000 of the 84,000,000 common stock being a majority of the $6,000,000 stock issued. It was reported that the largo blocks of stock held by these interests has passed into strong hands, being taken by a syndicate which believes the company has a promising future. There has been Increased activity in tho shares of this company In tho past month, at advancing prices. . . . . . .Tho stock has not been listed, and it was only within a year that tho bonds wire offered to investors. Sinco tho road was extended to Norristown and connection mado with tho Loliigh Valley Transit, its earnings have been growing. Edward B. Smith & Co. and Brown Bros. & Co. are interested in the company.— V. 101, p. 528.Rutland RR.—Sale of Boats.— T h o  R u t la n d  T r a n s i t  C o .,  

w h ic h  has a lr e a d y  d isp ose d  o f 2 o f its  ve ssels, is, i t  is a n 
n o u n c e d , n e g o tia tin g  f o r  th e  salo o f  4 m o re , in  o rd e r  to  
c o m p ly  w i t h  th o  ro c o n t o rd e r  o f  th o  I .  S . C o m m o rc o  C o m 
m is s io n . I f  th o  ve ssels  a ro  p u rc h a s e d  t h o y  w il l ,  i t  is sa id , 
bo  ro m o v o d  f ro m  th o  la k e s  as in  th o  caso o f h a lf  a  d o zo n  
o th o r  la k o  s h ip s . A n  o ffic e r  is q u o te d :

The companies are not holding their ships for unusually high prices. Cliica ' ratesIntend . aro tho only companies the lakes.— V. 101, p. 213.Wabash RR.—Sale Confirmed.—Judge Adams of tho U. N. District Court at Woodstock, Vt. on July 18 confirmed tho salo on behalf of tho reorganization committee. Judge Dyer on July 9 at St. Louis entered tho order at St. Louis. V. 101, p . 529,371*Winnipeg Electric Ry.—Debenture Stock Listed.—Tho London Stock Exchange has listed a further issiioofilO O  .000 4 'A% Porpotiial Consol. Dobonturo stock, making total listed £900.000. V. 101, 
p. 371. ______________

INDUSTRIAL, GAS AND MISCELLANEOUS.Alabama & New Orl. Transportation Co.—Settlement.Holders of the bonds issued under mortgage dated July 1 1912, will meet at tho offlco of Barker & Wood 35 Congress St. Boston, at 2 p. m. Sept 23 1915, to voto on sanctioning (1) a 15-year lease to tho Tuscaloosa Export Coal Co. under date of July 22 1915. of leased and personal property located at Gilmoro, Ala., including power-house, tipple and washer, for a nominal rental, for a term of 15 years, in accordance with tho terms of a settlement agreement mado by tho company with the Tuscaloosa Export Coal Co. andW. .1. & A. J. Gilmoro af Birmingham. (2) To provide that tlio lien of the mortgage on tho property referred to in said lease be subordinated and bo subject to tho said leaso and tho rights of tho lesseo thereunder. V. 98, 1921.American Metal Co., Ltd.—Sherman Law Damage Suits.Press dispatchos stato that tho San Roberto Mining Co. of Zacatecas,. Mox. on Aug. 24 fllod suit in th oU .S . District Court at El Paso, 1'exas, against tho American Metal C o., L td ., thoCompania Minear yCompradoro do Metalos, Mexicana, tho Penoles Mining Co. and the Compania do Mincrales y Motales, asking for damages of $1,800,000 for alleged combination In rostraint of trado by which tho prico of zinc is arbitrarily fixed in tho U S  It is alleged that tho defendants liavo combined to control tho prico of tho zinc output of tho world and that by buying only a given amount at a fixed prico tho prico of zinc is kept down. Tho complainant charges that It has been virtually provented from finding a marketforlts ores and that it Is unable to sell at a profit.A suit for $2,708,630 damages against tho same corporations has boon filed
1,1 A*s! m U a r°s u ?t*has, it is stated, been filed in tho 65th District Court, Texas, against II A Houser, as Treasurer of tho American Metal Co., for $1,900,000 damagos by tho Compania M il Minora.— V. 83, p. 971.American Woolen Co., Boston.—Large War Orders.— 
T h o  fo l lo w in g  in fo rm a tio n , i t  is u n d e rs to o d , is t r u s t w o r t h y :

Tlio Italian Government has given tho company an order for army blankets (hat will lcoap it busy up to Oct. 1, amounting to about $1,600,000 worth of business. Including this order, president Wood, it is stated, cstimatos that tho gross business from war orders has aggregated 810,000,000 or 811,000.000 since Jan. 1, embracing bookings from tho British, trench. Italian and Russian Governments, all of which liavo been large buyers of cloth for uniforms, underwear, heavy hosiery and army blankets. Tho company has recently taken some large contracts from tho U. S. Government and Belgium. . , ., .Thero is at prosont practically no competition from abroad in the American domestic trado, and the United Kingdom has been so busy producing army goods that it has been forced into the American market for much of its own domostic supply.— V. 101, p. 529.Antero & Lost Park Irrigation Co.—Sale to City.—Seo "Denver” in "Stato and City” Department.Atla3 Powder Co., Wilmington, Del.— Another Ext. Div.An (ixlra dividend of 1H% has been declared on the common stock, in addition to tho usual quarterly distribution of 1K% (tho rate in effect since Dec. 1913) both payablo Sept. 10 to holders of record Aug. 31. An extra payment of 'A  or 1% was made on Juno 10. This makes a total ot 6 A % disbursed during the first 9 months of tho current year.—V. 101,p .215.
British-American Tobacco Co.—Interim Dividend.—An interim dividend of 5% has been declared on tho ordinary stock. An interim disbursement of 5% was mado on Juno 30 and Interim dividends of 2A% on March 31 and Jan. 12 last. Comparo V. 100, p. 814; V. 100, p. 1834. All transfors received in London on or bcfoio Sopt. 8, will bo In time to be passed for payment of dividend to tiansferees.— V. 100, p. 1920, 1764.Buffalo (N. Y.) General Electric Co.—Bonds.—L e o , 

I l ig g in s o n  &  C o .,  w h o  r e c e n t ly  p la c e d  a t  9 $ 1 , 2 8 5 , 0 0 0

F i r s t  R e fu n d in g  M t g o .  5 %  G o ld  B o n d s  o f 1909, d u e  A p r i l  1 
1939, a re  n o w  o ffe r in g  a n  o d d  b lo c k  o f 1st R e f .  5 s a t 9 9 a n d in t .

Data from Pres. Charles R. Huntley, Buffalo, N. Y., Aug. 1915.
O rg a n iza tion .—Incorporated Aug. i9  1892 in N. Y. State as a consolidation of Brush Electric Light Co. and Thomson-Houston Elec. Lfc. & 1 . Co. Has since supplied practically all the public and commercial electric light and small electric power in Buffalo, N. Y ., and in many adjacent towns; aiso owns the entire capital stock of Buffalo & Niagara Falls Electric Light & Power Co., which suppiies City of Niagara Falls, N . Y. Total population served, about 500,000. Pursuant to permission of P. S. Commission has recently acquired the entire capital stock of the Cataract lo w e r *  Conduit Co., which, since 1896. has purchased electric power from the Niagara Falls Power Co. and sold the same in Buffalo to the Buffalo General Electric Co., street railway companies and other large users, besides su p plying light in tho small territory not reached by the Buffalo General Elec. Co. Tho merger of the companies will unite tho wholesale and retail systems and eliminate considerable operating expense, power henceforth to be obtained directly from Niagara Falls Power Co. Franchises in Buffalo (before consolidation) stated by P. S. Commission to be perpetual. Rates since July 1 1913 directed by the Commission.
P u rp o se .— Of these $1,285,000 bonds $280,000 aro to reimburse the treasury for extensions and improvements and $1,005,000 to acquire the stock of the Cataract Power & Conduit Co.

C a p ita liza tio n , as N o w  C on stitu ted  {H a s  n o  f lo a tin g  debt, excep t cu rr . lia b ils .)  1st M . 5s, due Feb. 1 1939.$2.375.000|Cataraoc 1st 5s,’27(ass’d )x $ l.384,000 1st ref.5s,duoApril 1 1939- 3,300,0001Capital stock ....................... 4.426,000
x Tho Buffalo Gen. Elec. Co. will create a sinking fund to retire these bonds at maturity.

E a rn in g s  o f  B u ffa lo  G en eral E lec . C o . P r io r  to C on so lid a tio n — C alendar Y ea rs .
G ross. N e t .  In teres t . B a lan ce.1909 ....................................$1,008,084 $408,361 $123,300 $285,0611911 _________ _____ __r ..........  1,265.819 512,422 152.458 359,9641913 ..................................1..........  1,490,750 597.389 171.363 426.0261914 ............ ....................................  1,574,239 631,878 178.154 453,724Tho combined earnings of tho two companies for tho 12 months endedJune 30 1915, after eliminating all inter-company business and deducting tho reduction In rates ordered by tho P. S. Commission, in respect to tho Cataract Co., were Gross. $2,675,353; net, applicable to interest, $904,437; being over 2 'A times tho interest charge of $352,950 on the total funded debt, including bonds now issued and bonds assumed.Continuous dividends ranging from 5% to 6% per year have been paid since 1900; 5 A %  was paid in 1914; present rate, 6%.

N u m b er  o f  C u stom ers an d  C on su m ers  J a n . 1909 to 1915 a n d  J u n e  1 1915. 1909. 1910. 1911. 1912. 1913. 1914. 1915. J u n e  1915.abt. 6,000 7,514 9,608 11.630 14.411 17,750 22.358__  24.758
B on d s.—These bonds are part of an authorized $10,000,000. of which $3,300,000 are now outstanding (including these $1,285,000), $2,375,000 are reserved to retire $2,375,000 1st 5s, due Feb. 1 1939, and the balance of $4,325,000 can bo issued only with authority of P. S. Commission for additions, improvements, acquisitions, &c. Dated April 1 1909. due April 1 1939; Interest J. & J. in N . Y. City. Denom. $1,000 c*. Callable, all or part, on any interest date at 105 and int. Company has paid the recording mortgage tax so that the bonds are tax-exempt in N . Y. State. Secured by a mortgage to Columbia Trust Co., N . Y ., trustee (successor to Knickerbocker Trust Co., trustee), covering all properties and franchises now owned or hereafter acquired, subject to $2,375,000 1st M. 5s, and subject to $1,384,000 Cataract Power & Conduit Co. 1st M . 5% bonds.

P o p u la tio n  o f  B u ffa lo , the S econd  C ity  in  N ew  Y ork  State.1870. 1880. ' 1890. 1900. 1910. 1914 (es t .)117,714 155,134 255,664 352.387 423,715 450,000Bank clearings in 1905, $350,567,505; in 1914. $591,329,394. Buffalo is served by 17 railroads and 10 steamship lines. More than 7,000 lake vessels arrivo at or clear from tho port each year, the tonnage amounting to about 14,500,000 tons a year, giving Buffalo a tonnage double that of any Pacific Coast port and exceeding that of Liverpool, and making Buffalo one of the ten greatest ports of tho world.—V. 101, p. 290, 372.
(William) Cameron Lumber Co., Tex.—Anti-Trust Suit.Tho Attorney-General of Texas on Aug. 4 filed suits against tho company and five other lumber companies of tho State for injunctions and statutory penalties. Combinations to fix the price of lumber and building material and lessening competition are alleged. The suits are, it is said, the first of a series of suits to bo filed by tho Department against lumber companies charging violation of anti-trust laws in fixing prices of lumber and material and forming combinations to prevent combinations in restraint of trade.Canadian Pacific Ocean Services, Ltd.—Status.—See Canadian Pacific Ry. report on a subsequent page.— V. 101, p. 616.
(The) Central California Electric Corporation, Denver, Colo.— Bonds, &c — U s s in g , S c o v ille  &  C o .,  P it t s b u r g h ,  

N .  Y .  a n d  P h ila . ,  a n d  T h o  In te r n a t io n a l T r u s t  C o . o f  D e n -  
v o r ,  C o lo , ( th o  m o rtg a g e  t ru s te e ) a ro  p la c in g  a t  95 a n d  in t .  
$800,000 F i r s t  L io n  3 0 - Y e a r  6 %  g o ld  b o n d s  d a te d  A p r i l  1 
1915 a n d  d u o  A p r i l  1 1945, b u t  re d e e m a b le  a t  a n y  in te re s t  
d a to  a t  103 a n d  in t .  I n t .  A .  &  0 .  in  N .  Y. or D e n v e r  
D o n o m . $1,000 a n d  $500 (c*).
D igest of Letter from Pres. D elos A. C happell, Denver. Ju n e 1 1915.

C .rganization .— Incorporated in Delawaro [on Fob. 26 1915) and has acquired, through the purchase of all tho securities—both bonds and stocks—  operating companies which generate power in east central California, and serve an oxtenslvo industrial section in Northern Nevada. Its lines also extend south in California to a junction with tho Nevada-California Power system [held largely by tho same Interests]—See V. 101. p. 532, 524. 
C a p ita liza tio n . A u th . O u ts ta n d .{C a p ita liza tio n . A u th . O utstand  1st lien 6% lxl $7,500,000 $800,0001 Prof. stlc. ,7%  S^OO.OOO SI,500.0002d lien 6%°bds 1,500,000 1,500.0001 Com. stock 5,000,000 1,820,000
E a rn in g s  o f  the O w ned O pera ting  C o m p a n ies  fo r  C a l. Y ea rs  1913 a n d  1914.1914. 1913. | 1914.Gross earnings___ $123,845 $73.010|Int. on these bonds calls fo r , .$48.000Net (after ta x es).. $70,883 $42,893 I B a lan ce----------------- ---------.$22,883Includod in operating expenses for the year 1914 was an item of $17,750 for power purchased from tho Nevada-California Powor Co. If the new plant now under construction had been in operation during tho year 1914 this purchase of power would have been unnecessary, and net earnings would have been increased to a sum nearly twice tho interest charges.Properties.—The operating companies owned and controlled by this corporat ion own and operate a hydro-electric generating plant of 4,000 h. p. capacity near Mono Lako. Cal. There is now under construction an additional generating plant of an ultimate capacity of 13,000 h. p ., of which6,600 h. p. will bo immediately installed. Belonging to tho present generating system thero is approximately 200 milos of high-tension transmission lines of 55,000 voltago, running south to a connection with the lines of the Nevada-California system at Bishop, and oast through a rich and growing mining section of Nevada. Through a long-time contract, an arrangement exists for t he interchange of surplus current with tho Nevada-California system. This arrangement insures for tho Central California System continuous sorvico in caso of any interruption to its operating plants. The Central California System also owns water rights and powor sites in tho section adjacent to Mono Lako capable of ultimate development of about40,000 h. p . additional.A Now York engineer recently appraises! tho present valuo of tho properties which secure this bond issue at $4,200,000, which I believe is conservative in view of tho growing scarcity of economical undeveloped water-power sites in California, and the rapidly increasing demand for power.By means of a transmission lino 124 miles long, with its branches extending east from Mono Lako, tho company serves a remarkablo mining section in Nevada, including Aurora. Lucky Boy, Rawhide, Fairviow. Wonder and Novada Hills. This section is a largo and growing producer of gold and silver. Located noar our lines, but not yet connected is a great copper district which must purchaso power from us beforo thoy can obtain satisfactory results from their operations. This section is also capable of substantial agricultural development. Subterranean water for this agricultural development lies near the surface, and must bo obtained by pumping. Tills pumping load should eventually afford us a substantial revenue. ThoDigitized for FRASER 
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installed h. p. of our customers now aggregates 4,215 h. p. This will bo substantially increased in tho noxt few months through businoss already contracted or immediately in sight. From business already connected or contracted. I estimate that our net earnings for tho year 1915 will amount to $158,000, or over three times tho annual interest charges on tho First Lien 6% bonds outstanding. From business in sight I estimate tho net earnings for 1916 at $180,000; for 1917. $240,000; and for 1918. $290,000.

b o n d  I s s u e .—The First Lion bonds aro secured through deposit of ail of  tho stocks and bonds of all underlying companies, by a first mortgage on tho entire property of tho system, including power plants, transmission lines developed water rights and undeveloped water rights and power sites. Of the escrow bonds $1,500,000 are reserved for the conversion of the Second Lien bonds on or after Oct. 1 1916. provided tho annual net earnings of tho corporation or tho net earnings of tho underlying companies arc twico the Interest charges on all First Lien bonds, including thoso proposed to be issued for conversion purposes. Tho balance of tho escrow bonds may bo issued for 85% of tho cost of now property or improvements and extensions, but only when tho not earnings are times such interest charge.Tho proceeds of theso bonds will pay for the construction of our new generating plant, retire our floating debt and give us a cash working capital of about $100,000. Tho corporation will pay tho coupons on its First Lien bonds in full without deduction for the normal Federal income tax.
P referred  S tock .— Entitled to 7% dividends, but theso dividends, however. do not become cumulative until Jan. I 1920. or prior to that time in case 75% of tho Second Lien bonds shall bo converted into First Lien.
om K in g  F u n d .— lleginning April 1 1918, an amount equal to l lA %  annually on all bonds outstanding, for investment in tho First Lion bonds or for the acquisition of now property or extensions and improvements at 85% of their cost, against which no bonds of tho corporation may be issued.
F ra n ch ises .—A portion of tho power lines aro constructed and oporated under permit from the departments of the Interior and Agriculture, and also under tho franchise laws of Nevada, tho balance on rights-of-way owned in fee by the operating companies.
D ir e c to r s .—-Delos A. Chappell, Pros., Iliversido, Cal.; M . D. Thatcher, Vice-l’res., Pueblo. Col.; Lawrenco C. Phipps, Denver. Col.; C. O. Poole and Arthur B. West, Itlversklo, Cal.—V. 100, p. 1675.
Columbia Gas & Electric Co.—Sub-Company Bonds.—Seo Cin. N ew . & Cov. L.& Trac. Co. under” R R s.” above.— V. 101, p.49.
Consolidated Electric Co., San Francisco.—Amended 

Plan.— T h e  fo llo w in g  is  p ro n o u n c e d  c o rre c t:
Tho Cal. It It. Commission in a supplemental order [Issued on July 9l approved tho amended plan for reorganization of the United Light & Power Co. and tho sale of its properties to tho Consolidated Electric Co. Under the original plan the Consolidated Co. was to take over tho properties of tho United and its subsidiaries, and the Consolidated Co. was to issue $10,000 in stock and $2,593,000 in bonds, tho Groat Western Power Co. to guarantee tho bonds. Tho Commission In its original order granted tho application on tho condition that tho Great Western Co.’s guaranty should bo a firm guaranty and that tho mortgage of the Consolidated Co. should provide for a sinking fund to begin in 1920 and to consist annually of 1% of the bonds outstanding. Later the threo companies modified their plan and asked that the Consolidated Co. be authorized to take over the properties and to issue $10,000 of stock and $2,318,000 of bonds, tho bonds to bo guaranteed by tho Great Western Power Co. In its supplemental order the Commission approves tho now plan on substantially tho samo conditions on which it approved the original plan, and requires that tho mortgage so- curing tho $2,318,000 of bonds shall provide for a sinking fund to begin in 1920 and to consist of 1% annually of tho bonds outstanding. [Tho consummation of tho plan has been dolayed by the failure of tho securityholders to come in promptly. On Aug. 10 tho deposits wero said to include 90% of the gold notes of the N . J. company and all except $46,000 of the bonds of tho California company.]
New Power Contract with Electric Railway Co.—Under tho terms of the proposed contract with San Francisco-Oakland Terminal Railways recently pending beforo the Cal. IiR. Commission, the charge to the railway company from electric power for tho 7 Vi years ending Dec. 31 1922 would bo 9 XA  mills per k.w .h., a decroaso of 1 mill, which, it is said, should save tho railway $50,000 yearly. Compare United Light & Power Co. in V. 100, p. 1678, 1759; V. 101, p. 52.

Tho purchaso price to bo paid E. 1. du Pont do Nemours Powder Co. byE. I. du Pont do Nemours & Co. for their assots is $120,000,000, as follows: $1,484,100 in cash;$19,661,700 par valuo debonturo stock E. I. du Pont do Nomours Sc Co. $58,854,200 par valuo common stock E. I. du Pont do Meniours & Co.Of this cash, $1,291,500 will bo used to purchaso and retiro $1,230,000 par value of our 5% bonds and the balance will romain in tho treasury of of tho company. All of tho $58,854,200 common stock of E. I. du Pont do Nemours & Co. will bo distributed as a 200% dividend to tho common stockholders of our company. Of the $59,661,700 debenture stock of E. I. du Pont de Nomours & Co., $30,234,600 will bo reserved to exchange our outstanding 4 f i %  bonds and preferred stock, leaving $29,427,100 par valuo of this debenture stock still in the treasury of our company.From tho foregoing you will observe that when this salo is consummated and our company succeeds in retiring their 5% bonds and in exchanging and retiring all their 414  % bonds and 5% pref. stock, thoy will still have In their treasuty some cash and $29,427,100 par valuo of 6% debenture stock of E. I. du Pont do Nomours & Co. (tho new company).Wo will have no liabilities except our outstanding $29,427,100 common stock, so that tho dividends on the common stock of our company should bo equal to tho dividends received on tho debonturo stock of E. I. du Pont de Nemours & Co., in other words, 6% per annum. Compare V. 101, p. 616
Extra Common Dividend.— A n  e x t ra  ca sh  d iv id e n d  o f 8 %  

has been d e c la re d  o n  th o  829,427,100 c o m m o n  s to c k  in  a d d i
t io n  to  th o  r e g u la r  q u a r t e r ly  p a y m e n t  o f 2 % ,  w h ic h  h a s  b e e n  
m a d e  sinco M a r c h  1913 (w h e n  th o  ra t e  w a s  ro d u c e d , o w in g  
to  th o  d is in te g ra t io n  p la n ) ,  p a y a b le  S e p t. 15 to  h o ld e rs  o f 
re c o rd  a t  n o o n  S e p t. 4. O n  J u n o  15 a n  e x t ra  d is b u rs e m e n t 
o f 2 %  w a s  m a d e , a lso  a sp e cia l d iv id e n d  o f  5 %  in  th o  p re f.  
s to c k  o f th o  A t la s  P o w d e r  C o . O n  M a r .  15 la s t  1 %  e x t ra  
w a s p a id  in  ca sh . C o m p a ro  V .  98, p . 618.

C om m on  D iv id en d  R ecord  (P er  C en t).1904. 1905. 1906. 1907-08. 1909. 1910-12. 1913-14.
'A 3 14 6H 7 7 3A  12 yrly. 8 yrly.— V. 101, p. 616, 133.

1915.Seo above
(E. I.) du Pont de Nemours & Co. (of Dela.).—Officers. 

— T h o  o ffic e rs  a n d  d ire c to rs  o f  th is  n o w  c o m p a n y  (see V .  
101, p .  616) a re :

P resid en t and C h a irm a n  o f  board , Pierro S. du Pont; V ice -P res id en ts , H . M . Barksdalo (not a director), E. G. Buckner, Frank L. Connablo, Alfred I. du Pont, Ireneo du Pont, William du Pont, J. A. Haskell and Charles L. Patterson; S ecreta ry , Alexis I. du Pont; T rea su rer , John J. Raskob.
D irec to rs .—The aforesaid officers (except V.-Pres. Barksdalo) and Henry Ilelin Jr., II. F. Brown, R. It. M . Carpenter, William Coyne, A. Felix du Pont, Eugeno E. du Pont, Francis I. du Pont, II. F. du Pont, Lainmot du Pont, II. G. Haskell, J. P. Laffey.
F in a n ce  C om m ittee .— P. S. du Pont, Chairman; Alfred I. du Pont, Ironeo du Pont, William du Pont and John J. Raskob.
E xecu tive C o m m ittee .— Ireneodu Pont, Chairman; H. F. Brown, R. R. M . Carpenter, Frank L. Connablo, William Coyno, Lammot du Pont, H. G. Haskell and John J. Raskob.— V. 101, p. 616.
Eastman Kodak Co.—Lower Court Holds that Company 

Has Violated Sherman Law.— J u d g o  H a z e l in  th e  U .  S . D is 
t r ic t  C o u r t  a t  B u ffa lo , N .  Y . ,  o n  T u e s d a y ,  in  th o  s u it  b ro u g h t  
b y  th o  G o v e rn m e n t ,  h e ld  t h a t  th o  c o m p a n y  is  a  m o n o p o ly  in  
re s t ra in t  o f  in to r-S ta to  tra d o  a n d  c o m m o rc o . A s  s ta te d  
b o lo w , th o  C o u r t  s a ys  t h a t  i t  is  n o t  in to n d e d  to  in d ic a to  a t  
th is  t im e  e ith e r  a d is s o lu t io n , d iv is io n  o r  re o r g a n iz a t io n . T h o  
c o m p a n y  is  g ra n te d  a n  o p p o r t u n it y  to  p re s e n t a p la n  f o r  th e  
a b ro g a tio n  o f th o  ille g a l m o n o p o ly  o n  th o  f i r s t  d a y  o f th o  N o 
v e m b e r  t o rm . C o m p a ro  V .  96, p . 1705.Cumberland Valley Telephone Co.— Sale Nov. 5 .—The company’s property will, it is said, be sold under foreclosure sale on N ov. 5.— V. 100, p. 1170.

Dover Rockaway & Port Oram Gas Co.—Sale.—The sale of the company’s property under foreclosure of tho 2d M . has been postponed until Aug. 30, the dato also fixed for the sale under tho 1stM . It is thought both sales will be adjourned for porhaps a m onth.-V. 101, p. 290.Driggs-Seabury Ordnance Co., Sharon, Pa.—Bonds, 
&c.— W il l ia m  M o r r is  Im b r io  &  C o . ,  N .  Y .  a n d  C h ic a g o , 
h a v o  so ld  a t  97, c a r r y in g  1 0 %  o f c o m m o n  s to c k , a ll b u t  a 
s m a ll a m o u n t  o f  th e  $1,500,000 (clo se d ) 1st M .  6 %  s e ria l 
g o ld  b o n d s  d a te d  A u g .  18 1915 a n d  d u o  1916 to  1920. A  
c irc u la r  sh o w s:

O rga n iza tion .—Tho company has purchased the entiro plants and assots, freo from liabilities of tho Driggs-Seabury Ordnance Corporation, and is equipped to turn out shrapnel and high cxplosivo shells, field guns with limbers and caissons, and motor trucks. After tho expenditure of monoy furnished by tho prosont financing tho capacity in shells alone will exceed 2,000,000 per year output. It owns tho patents for tho Driggs-Schroedor guns which aro used by tho U. S. army and navy, tho U. S. Government paying a royalty for thoir use.
A u th o riz ed . C a p ita liza tio n . O utstand 'o$1,500,000 First Mtge. 6% Serial Bonds (this issuo)__________$1,500,000500.000 First Preferred 7% Cumulative Stock (par $100)___  500,000500.000 2d Pref. 6% non-cum. stock (convertible Aug. 1 1916to Aug. 1 1918 into common stock at 100)-.........  500,0003,000,000 Common Stock (par $100 a share)____ _____ ______  2,500,000

The bonds aro dated Aug. 18 1915 and mature $300,000 each Dec. 31 1916 to 1920. inclusive, but callabio in whole or in part on any interest dato on 60 days’ notice at 101 and int. Donom. $1,000c*. Interest June 30 and Dec. 31. Trustee, Franklin Trust C ., N . Y. Tax-free in Penn. In tho opinion of counsel, a first mortgage on tho entire plant at Sharon, I’a., now owned and hereafter acquired. Tho total net assets, including monoy received from this financing, will amount to approximately $2,700,000, or 180% of tho amount of bonds authorized and outstanding. Tho company agreos to always maintain not quick assets equal to 50% of tho entire amount of bonds outstanding.
P ro fits .—The company, because of the attitudo of its former management, has refused war orders, but is already turning out a profitable ordor for motor trucks and has offered to it on profitable terms contracts for shells which will take its full capacity. Tho profit on thoso obtainable shell orders alone for tho first year of full operation should bo twico the entire amount of bonds outstanding, or after payment of entire bond issuo with interest and dividends on pref. stock, should show a high percentage of earnings on the common stock. The figures aro estimated only on profits from shell manufacture, without earnings on motor truck contracts which the company is already filling and without tho possibilities of profits from tiie manufacture of field guns.
M a n a g em en t.— Pros. Adolph E. Ilorio was formerly V.-Pros. of Bethlehem Steol Go. and present Chairman of American Road Machinery Co. The greater part of tho personnel of the former Driggs-Seabury Ordnanco Corp. will bo retained, and John Stevenson Jr., the former President, Is Chairman of tho Board of tho present company. Directors will bo AdolphE . Borio (Pros.): Georgo W. Burloigh, director Lackawanna Steel Co.; Edward C. Deinfield, V.-Pres. Franklin Trust Co.; James Imbrio, of Win. Morris Imbrio & Co.; John C. Jay Jr., V.-Pros. Penn. Steol Co.; John Stevenson Jr. (Chairman), and J. C. Stevenson, Sharon, Pa.; W. L. Wright, N . Y ., V.-Pres. [Treas. is II. II. Myers and Sec., S. B. Pratt.]— See also V. lOt, p. 616.(E. I.) du Pont de Nemours Powder Co., Wilmington,Del.—Position of Present Common Stock Under Plan— A s 

sure  J  Dividends of  6 %  per Annum .— R e p ly in g  to  o u r  in q u i r y  
a n  o ffic e r  w r ite s :

Extracts from Opinion of Court.Although counsel for defendants concede that tho Court has power to dissolve an illegal combination of competing units, they arguo that no dissolution should bo decreed as tho acquired property consisted of non-competing units, but I do not agreo with this contention. It makes no difference that some or all of the acquired concerns differently constructed some ofthoir products, inasmuch as they wero all engaged in tho same business. Is, manufacturing or dealing in photographic supplies. Tho recordthat(Appendix I.) shows that tho total sales by defendants in 1912 of sotf-do- veloped products amounted to $14,082,697, and of acquired products $3,800,717, from which it would seem that no irremediable hardship would result from a separation of the present business into two or more independent companies.Ilowovcr, it is not at this time intended to indicato oithor a dissolution, division or reorganization of the business of tho defendants. It no doubt is possible that an adequate measure of relief might result from onjoining tho unfair practices of tho terms-of-sale-agreements, and from a separation of tho business; but the defendants should have an opportunity to present to tho Court on tho first day of the 1915 November term a plan for the abrogation of tho illegal monopoly which unduly and unreasonably restrains in- ■ ter-Stato trado and commerce, or, if an appeal from this interlocutory dc- creo is taken to tho Supremo Court, which appeal shall act as a supersedeas, then, if this decision is affirmed, such plan to bo presented to this Court within 60 days from tho filing of the mandate. , ,In the meantimo, jurisdiction is retained by this Court to make such other ordors and decrees as may bo deemed necessary to the granting of tho relier demanded in the bill or such other relief as the equities of the case may require, with costs. .
It is true that after the decision in Dr. Miles Medical Co. vs. Park & Sons Co., 220 U. S. 37.3, where tho attempt by a manufacturer to control sales prices to consumers, even as to products made under a secret formula, was condemned, the defendants modified their restrictions with reference to tho exclusive handling of photographic paper, certain view cameras nd a few other articles, but continued them unchanged as to others. But in my view tho right to fix prices at which dealers may sell to customers and to imposo on dealers conditions requiring them to sell defendants’ goods exclusively, or the right of a patentco to control re-sale prices on a patented article are not controlling factors herein. It is settled law that a patentee may not by notico limit tho price at which a patented article is to be sold at rotail, where the retailer bought tho article from a jobber paying tho full price therefor. (Bauer & Cie vs. O’Donnell, 22S U. 8. 1; United States vs. Keystone Watch Case Co., 218 Fed. 502.) But tho terms of sale in forco in this case at the time of filing the bill fixed tho prico on all products (ex- copt as heretofore stated) regardless of whether they were patented or not, and bound the dealers to confine their sales to Eastman products. The sales restrictions, togother with tho raw paper contracts, the acquisition of plants and properties, stock houses, &c., and tho covenants against producing photographic materials, indicato an intention to supplant competitors and to unduly ami unreasonably restrain and monopolize inter-Stato trade In photographic supplies. The intent and purpose with which tho corporation defendants and the individual defendants participated in tho various transactions, which when standing alone may be innocent enough, but which when correlated assume a different aspect, are proper subjects of inquiry. United States vs. Union Pacific RR. Co., 226 U. S. 61. * * * * * * *I am of the opinion that the contracts in evidence with tho M otion Picture Patents Co. and its licensees, and witli tin; witness Brulatour, were not violations of tho statute. Moving picture film lias never been sold by the defendants under any tcrms-of-salu agreements, nor was it sold by dealers handling a general line of photographic materials. The Eastman Kodak Co. was the first to commercially manufacture such film, which according to the evidenco is made somewhat differently from roll film for cameras, either in this country or abroad, and a patent was granted Eastman for the process of making it. The contract (Gov. Ex. 240) by which tho Eastman Kodak Co. agreed to supply to the Motion Picture Patents Co. all the film manufactured by it to the exclusion of other purchasers of moving picture film, except an amount equal to 2 lA % ,  was not an illegal contract. United States vs. United Shoo Machinery C o., supra. [Although cinematograph, or moving jiicture, films wero not mentioned in the bill of complaint, much testimony relating to this branch of tho defendants’ business was admitted over objections of counsel.]— V. 101, p. 530, 291.Digitized for FRASER 
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Edison Elec. Lt. & Pow. Co., Amsterdam, N. Y.—As to proposed financing soo Fonda Johnstown & Gloversvillo lt lt . under "Annual Reports” above.
Federal Sugar Refining Co.— Rate Order.—•The I.-S. Commerce Commission on Aug. 21 entered an ordor requiring tho Central HI4. of N. J. to establish a joint rate and a through rato with  tho Bon Franlclin Transportation Co. of N. Y. for sugar shipments from tho  Fodoral Co. rofinory at Yonkers to the Jersey City terminals th it  shall not bo higher than the rates via tho New York Central an 1 tho Contral Hit. o fN . J .. viz.: tho joint rail and water rato shall not be higher than the joint all-rail haul. The road objected, claiming that (1) the complainant, a single shipper of a singlo commodity, is not logally entitled to demand tho  establishment of a through route and joint rates; (2) tho issues aro tho sam e  as those involvod in former proeee lings between tho co mplainant an l th e  rail lino boforo tho Commission and tho courts, and tho quostion presented in ros adjudicata; (3) such joint rates, if establishol by the Commission, should not bo less than a combination of tho existing local rates of the water lino from Yonkors to Jersey City and of tho rail line thence to destination. The water lino roquosted that tho application of tho Sugar Co. bo granted. — V. 100, p. 1370.General Petroleum Co., California.—D eposits.—The "San Francisco Chronicle" on Aug. 20 said: “ Up to last night tho amount of bonds and bond certificates deposited had reached about $8,000,000, making, together with $0,000,000 escrow bonds, $14,000,000, which tho reorganization committee can rely on in its dealings with Andrew Weir. The undeposited bonds and certificates amount to about $4,300,000. Weir already has custody of the bonds represented by certificates and these amount to $8,000,000, loaving $3,700,000 free bonds, the total outstanding issuo being $12,300,000. The committee needs tho deposit of $2,000,000 freo bonds to equal Weir's indirect holdings. At present the committee is nearly $1,000,000 short of this requirement. If all the holders of freo bonds can bo induced to deposit, tho committee would have $9,700,000 against Weir's $8,000,000. Compare V. 101, p. 617.
Merger Scheme.— “ O il P a i n t & D r u g  R e p o r to r ”  A u g .  23 said:
The appraisal of properties concerned in the big merger of tho Independent Producers' Agency, of which the Union Oil Co. is the leading member, with tho General Petroleum Co., is nearly completed. In San Francisco there was hold last week a joint meeting of tho representatives of tho various companies concerned. This mooting terminates a year of strenuous labor by M. I.. Hequer and committee. Tho valuations cover moro than 170 independent companies, with properties valued at a total of $100,0)0,000. These reports will be submitted to the individual companies in the near future and it is believed a majority of the independent producers will bo satisfied with tho appraisals.—V. 101, p. 017.Great Eastern Lumber Co. (S. C. and Ga.).—Sa le .—Tho company’s properties in South Carolina and Georgia, including a lino of railroad extending from Newtonville, Ga., on tho main lino of the Savannah & Northwestern R y., to tho mill site at Port Wentworth, isadver- tised to bo sold at auction at the court-houso of Chatham County, S. C., on Sept. 1,5 1915. Tho salo takes piaco under decreo of tiioU . S. District Court for tho Southern District of Georgia, Eastern Division, In suit of Union Trust Co., trustee of mortgage dated Juno 1 1911, $982,000 bonds. — V. 98, p. 1848.Hopkins & Allen Arms Co. (of Mass.).—Pref. Stock.— 

W illia m s , D u n b a r  &  C o le m a n  a ro  o ffo r in g  a t  $105 a  s lia ro  
a n d  d iv s . ,  to  y io ld  7 .0 0 % , s h o rt  t im e  8 %  c o n v e rt ib le  p re f. 
s to c k  (p a r  v a lu e  $100). D iv id e n d s  J .  &  J .  R o d e o m a b lo  
J u l y  1 1916 a t  110 a n d  d i v . ,  a t  o p tio n  o f h o ld o r, o r  c o n v e r t 
ib le  in t o  c o m m o n , sh a ro  f o r  s h a re . T r a n s f e r  a g o n t, S ta to  
S tre o t  T r u s t  C o .,  B o s to n . A  c irc u la r  (seo also  a d v . )  s h o w s :

Data from Treasurer Georgr S. W atts.Recently incorporated (May 17 1915) in Mass, and acquired control of tho well-known Ilopklns & Allen Arms Co. of Norwich, Conn., which was established 47 years ago. Plant comparatively now; has a complete equipment of gun-making machinery, including barrel-drilling and stock-making machines. Is enlarging plant by leasing adjoining buildings and installing machinery and tools. This will very largely increase tho output and enable tho company to take advantage of highly profitable rifle contracts. Tho allied interests now in control include some of tho leading manufacturers In New England [officers of Union Twist Drill Co.— V. 99, p. 474; V. 101, p. 218—Bauscli Machino Tool Co. and old Hopkins & Allen Co.— Ed.]
P referred  Stock.— Preferred as to assets and dividends and redeemable at option of holder on July 1 1916 at $110 and accrued dividond, or convertible into common, par for par. Of this issuo $376,000 is to provide for now machinery. $280,000 for cash capital and the balance to pay for securing tho present plant and business. Arrangements have been made to pay at maturity tho $200,000 bonds now on tho plant. The authorized common stock is $3,000,000, of which $1,250,000 will remain in tho treasury to provide for tho conversion o f tho preferred. If tho preferred is not redeemed at tho time specified, or converted into common stock, the whole control and voting power is vested In the preferred. [Par value all shares $100 each.]Tho old company under tho management which took control about four years ago has, for tho past two years, made on its normal business sufficient profit to pay the dividends on $900,000 preferred stock issuo, and the officials bell vo that, tin: net profits of tho new company for tho tirst year of opera ion will bo sufficient to retire tho total issue of pref. stock and leavo a large surplus for tho benefit of the common stock.Directors and officers: John A. McGregor (President), Pres. Union Twist Drill Co.; Goorgo 8. Watts (Treasurer); J. II. Drury (Asst. Treas.), Treasurer Union Twist Drill Co.; J. A. Eden Jr., director Bausch Machino Tool Co.; Augustus P. Loring, President Bausch Machino Tool Co. and director Union Twist Drill Co.; George E. Matthies and William A. Watts, tho two last named being V.-Prcs. and Pres, of Hopkins & Alien Arms Co. of Conn.
[Tho British ordor for 400,000 rifles, aggregating in value over $10,000,000, has, it is understood, been canceled by mutual agreement, and, it is stated, lias been replaced by an order for 500,000 rifles from the French Government for $11,250,000. The bankers believe there is also a contract with tho Belgian Govt, for 150,000 to 200.000 rifles with 20% parts for delivery beginning Jan. 1 1916, and that $500,000 has already been paid on account and another $500,000 is to be paid Oct. 1.]— V. 93, p. 592.Hudson’s Bay Co.— No Dividend—Status.— “ L o n d o n  

S ta t is t ”  A u g .  7 said  in  s u b s ta n c o :For the first, time in nearly 30 years tho directors have found it desirable to pass tho dividend. From 1907 to 1914 tho lowest annual distribution was 25% , the highest 50%. Tho decision is attributed to the unfavorable results for tho 12 months to March 31 last, and in addition to tho uncertainty as regards tho duration of tho war and the interference with tho company s trade. Every branch suffered, tho fur trade, tho land department and tho salo shops, the fur trado being the most unsatisfactory. Twelve months ago tho decline in prices of furs ranged between 10% and 40%; in the past 12 months a, further fall ranging from 10% to 50% has occurred. For oxamplo, otter lias fallen 50%, after a fall of 25% in 1914; mink 50%, following one of 26%: lynx 40% , after a 38% fall. The loss in this department amounted to £33,536.The land department has suffered both from diminished sales and from difficulty in collecting. Tho farm land sales comprised 16.400 acres for $306,550, averaging S18 69 per acre, comparing with 26,292 acros for $572,837, average $21 78 per acre for yoar preceding. Salas of town lots (in Winnipeg, Edmonton, Prince Albert, Victoria, &c.) were $17,736, compared with $131,170 for 1913-14 and $6,207,023 for 1912-13. The total receipts from land sales were £205.402. Adding £51,929 brought forward Mar. 31 1914, the total was £257,339. Exponsos have absorbed £199.932; balance to credit of land account, £57,398, as compared with £453,876 last year and £971,751 for the yoar before that.The sales shops secured a profit on tho general trading of £63,407, which was increased by rents, intorost, &c., to a total of £118,345. After deduction of London expenses, &c., and tho loss of £33,538 on the fur trade, thore is a profit balance of £30,641. Adding to tills the profit from land of £5,469. a total of £36,110 is shown, as against £383,937 12 months ago.
P ro fits  an d  D iv id en d s f o r  Y ea rs  end ing  M a y  31.1’rofits— 1914-15. 1913-14. 1912-13. 1910-11. 1908-09. 1906-07.From trad in g ... £30.641 £86,636 £228,324 £159.966 £80,392 £197,689From land.........  £5,469 £297.301 £599,926 £548,521 £155.476 £258,879Total nst............£36,110 £383,937 £828,250 £708.487 £235,868 £456,568D iv idend s.............. N il 40% 50% 40% 25% 42 43%

Tho paid-up capitalamounts to £2,999,953 [issue listed on London Stoc k Exchange: Ordinary stock, 1,000,000 shares of £1 each; 5% cum. pref. stock. 400,000 shares of £5  each—Ed. “Chronicle”]. No credit is taken in tho balanco sheet for the following assets: (a) Installments and interest payable to tho company, $8,214,727; (6) town-sites valued for taxation by the municipal authorities at $23,749,823; (c) 4,100,000 acres of farm lands.
B alan ce Sheet A f a y  31 1915 ( Total E ach  S ide, £7,997.411).......................... C a sh ...................................... £41,202Invested in fur trade___  817,031Invested in sales shops. &c. 6,561,173Cash & otli. bals. at Win’g 111,024Advances in London____  222,102Sundry debit balances__  12,188. Cash on deposit___ •_____ 232,691Tho unsold land in tho possession of the company March 31 1915 amounted to 4,110,711 acres. It Is scarcely likely that tho current year will show  much, if any, improvement on that for the year just ended. The £5 preference sharo may be obtained at about 4 Vs, while tho £1 ordinary share still stands at 514. though two years ago, it may bo pointed out, these shares were quoted at 1114.

issued cap ital....................... £2,999.958D eposits_______________  24,617Sundry creditors________ 4,281,533Insurance, &c., funds___  420.000Reserve......... ..................  108,370Land account___________  54,626Profit and loss__________  108.307

Hudson & Middlesex Telephone & Teleg. Co.—Receiver.Vice-Chancellor Back 's at Trenton recently appointed Robert Carson of New Brunswick, receiver for tho company, on application of Benjamin L. Lawrence of Elizabeth, on ground of insolvency.— V. 89, p . 1485.
Knox Hat Co., Inc., N. Y.—Initial Dividend of New Co.—A semi-annual dividend of 343% has been declared on the first pref. stock, payable Sept. 1 1915. for the period from Jan. 1 1915 to July 1 1915, to holders of record Aug. 25 1915.Incorporated at Albany, N . Y ., Nov. 24 1914, with tho following capital stock, outstanding; $1,000,000 7% cum. 1st pref. stock and $1,250,000 7% non-cum. 2d prof, stock (out of $1,500,000 authorized), in $100 shares, and20,000 shares of common stock without par value. No bonded debt. Took over the Knox Hat Mfg. Co. and E. M. Knox Retail lia t Co. of N . Y.A syndicate headed by Denny, Pomroy & Co. underwrote tho consolidation and took the $1,000,000 first pref. stock. The first pref. stock is callable after Mar. I 19 Oat 110 and di\idends. Both preferred stocks are preferred as to assets and dividends. Guaranty Trust Co. is transfer agent of the now company and the Astor Trust (to. registrar. Pres., Wm. IL Thompson; V.-Pres., Charles G. Brazier; Treas., Lake II. Smith; Sec., II. F. J. Knoblock. Office. 452 5th Ave., N . Y. City.— V. 99, p. 541.
Lehigh Navigation & Electric Co.—Exchange of Har

wood Stock.— “ P h ila d e lp h ia  N e w s  B u re a u ”  s a y s :
More than 9,000 shares of Harwood Electric Co. common stock have boon exchanged for Seri s “B" bonds of the Lehigh Navigation Eloctric Co. under tho recent offer based on $22 50 per share for the stock. The amount of bonds so exchanged is slightly over $200,000; the total originally authorized was $1,350,000. The bankers who conducted tho transaction aro Mollor & Petry, Henry & West and the Philadelphia Trust Co., the latter as transfer agent. The exchange is considered to have boon highly successful. The Lehigh Navigation Electric Co. now owns all but between 1,700 and 1,800 shares of the 30,000 shares of common stock of the Harwood Electric Co., the par being $100 per sharo. Tho “B" bonds bear Interest at3%  this year, th-rato increasing 43 of 1% annually until a maximum of 5% is reached in July 1919. They maturo in 1943, and havo principal and interest guaranteed by Lehigh Coal & Navigation Co. Compare V. 99, p. 1077: V. 100, p. 737.
Long Island Lighting Co.—Merger.— Earnings.—The New York I’. S. Commission lias authorized the company to issue $175,000 of 5% 25-year 1st M. gold bonds at not less than 8714 and $125,000 capital stock at par, in order to acquire tho property, franchises, &c., of the Babylon EL Lt. Co., which will thereupon dissolve. Total auth. stock, $1,000,000: outst. $300,000; now to bo iss. $125,000 additional. 

E a rn in g s  o f  L o n  g Is la n d  L igh ting  C o . and  B abylon  E lectr ic  L igh t C om p a n y  
Y ea r  en d in g  Jun e  30 1915.

L on g  I s l .  L tg. B a b. E l. L t . TotalIncom e.......................................................  $131,285 $19,769 $181,054Net. after taxes...............  63,301 18.972 82,273
D ed u c t—Bond interest___________  19,6.55 ______ 19,655Interest on unfunded debt__________  7,169 168 7,337Amortization______________________  2,743 ______ 2,743Additions, &c, former period_______ 4,219 538 4,757Dividends_____ __________  12,000 4,500 16,500
Balanco to surplus accou nt______ $25,953 $13,717 $39,670
Officers — E . L. Phillips, President. 50 Church St , N . Y.; G. W. Olmsted, Vice-Prest.; G. E. Lott, Treas.; II. R. Frost, Secy. Offices—North- port, Amityville, Babylon, Bay Shore, Islip and Sayville.— V 99, p. 1835.
Miami Copper Co.—Earnings Six Months ending June 30.Gross income___________ $2,841,1891 Admin., legal exp., int______ $44,268

D e d u c t— Cost plant opor._ 1,079,141 I Dividend No. 11,10% _____ 373.536Smolting, refining, selling. 421,5551 Balanco, surplus__________ $922,669Gross production of copper contained in tho concentrate, 18,453.543 lbs. Average cost of copper after deducting miscellaneous income, 8.6889 c. per lb. For the last few months it has been considerably under this average, boing for Juno only 8.32c.— V. 100. p. 1913.
Motion Picture Patents Co.—Contract Held Valid.—Sec V. 100, p. 58.Mt. Vernon-Woodberry Mills, Inc.—Syndicate Closed.—The syndicate, headed by the Mercantile Trust & Deposit Co. of Baltimore, which recently purchased the company s $2,500,000 3-year 6% notes, was terminated on Aug. 25 through the purchase by Townsend Scott & Son of the unsold bonds. Tho earnings since tho notes wero issued in February havo, wo aro informed, exceeded expectations, partly, it is understood, becauso of war orders.—V. 101, p. 373.
Mutual Telephone Co., Erie, Pa.—New Stock.—The company rocently filed a certificate at Harrisburg, Pa., increasing its authorized capital stock from $500,000 ($342,000 outstanding) to $1,000,000. all of one class; par $50. Of the new stock $.85,500 has now boon issued as a stock dividond of 25% to shareholders of rocord Dec. 18 1914, making $427,500 outstanding. The company has for somo timo past boon paying quarterly (Q.-J.) dividends at the rate of 6%. Its outstanding funded debt consists of $75, 00 1st 5s. John Z. Miller, Sec. & Gen. Mgr. — V. 95, p. 484.Paton Mfg. Co., Sherbrooke, Que.—Div. Increased.—A semi-annual dividend of 4% has been d elan d on tho $600,000 stock, payable Sept. 15 to holders of record Aug. 31. On Mar. 15 1915 3% and 3% extra were paid; in 1912 to 1911, 6% yearly. On Sept. 15 1911 no distribution was mado.

D iv id en d  B ecord  (P er  C en t) .
P r io r  to 1911. 1911. 1912/0 1914. 1915.6 yearly. 143 (Mar.) 6 yearly. *10*Includes 3% and 3% extra in March.Pentress Gas Co.—Bonds.—T h o  1st M .  6 %  s in ld n g  fu n d  
g o ld  b o n d s w o re  p la c o d  p r iv a t e ly  b y  H .  P .  T a y l o r  &  C o . o f  
P it t s b u r g h  a t  p a r  w it h  5 0 % s to c k  b o n u s . A  c i rc u la r  sh o w s:Bonds datod Jan. 1 1915 and due Jan. 1 1930, but callable at 107)3 and int. on any interest date. Interest. J. & J. Denom. $500 and $1,000. Sinking fund, beginning Jan. 1 1918. 8% per year. Exempt from Penna. State tax and normal Federal income tax.Capitalization: Capital stock authorized. $400,000; outstanding, S400,- 000. Bends authorized, $200,000; outstanding, 5100,000. Reserved for betterments, acquisitions, improvements, drilling and building of additional pipo lines, $100,000.Owns under lease approximately 5,000 acres of oil and gas territory in Monongalia County, W. Va., and Greene County, Pa. There are drilled in and in process of drilling ten gas wells, with a present open flow capacity of about 16,000,000 cu. ft. per day. The Hope Natural Gas Co. is laying a pipe line to connect tho field with their pumping station, 643 miles distant. The average rock pressures are from 500 to 800 lbs., which will for many yoars obviate the necessity for an expensive pumping station.By reason of tho perpetual contract with tho Hope Natural Gas Co. for all the gas of this company, the first two years of operation can be estimated as follow's: (a) First year, total receipts, at 4 cfs. net per 1,000 cu. ftDigitized for FRASER 
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(8,000,000 daily in 6 mos. of winter, 4,000,000 in summer), $80,400; operating expenses, including taxes, well and lease rentals, $15,000; 0% on $100,000 bonds, $8,000; balanco for dividends, $85,400. (6) Second yoar,total receipts at 4 cts. per 1,000 cu. ft., $108,000 (10,COO,000 cu. ft. daily In six winter months, 5,000,000 in summer); net, $93,000; bond interest, $6,000; balanco, surplus, $87,000.Pittsburgh Steel Co.—Earnings 12 M os. end. June 30.1815. 1914. In cr ea se .Gross s a le s . . . ................ ..........................$11,649,864 $11,024,694 $625,170Net profits________________________  858,160 416,551 441,609— V. 101. p. 374.

P o p e  M fg .  C o .,  H a r t f o r d . — Sale of Plant.—Tne company s idle plant at Westfield was sold at receiver’s sale on July 30 for $725,000 to a syndicate of New York and Springfield bankers, represented by Scott McLanahan, 135 Broadway, New York, and Wilbur Walker, 30 Church St., Now York. The sale (confirmed July 26) includes all the real estate, 15 acros, the largo factory buildings and equipment, and cash on hand witn the receivers, amounting to about $229,186. It is understood that a now company with a capital stock of $1,200,000 will continue tne manufacture of bicycles and motorcycles at these works. The receivers, it is said, sold 2,062 motorcycles an • 40.602 bicycles between Oct. 27 1913 and Juno 30 1914. The U. S. District Court at Boston on Aug. 18 granted an extension of timo to Sept. 16 for the payment of $700,000 of the purchase price of the plant.The Westfield Mfg. Co. (see that co. below'i has been incorporated by the purchasers at the aforesaid sale, to take over the Westfield plant. Auth. capital stock, $1,200,000, in $100 shares, of which 8,000 are common stock and 4,000 are 7% cum. pref., redeemable at 110. The company is empowered to manufacture and deal in cycles, motorcycles, automobiles, aeroplanes, &c., also to sell guns, ammunition and incidentals thereto.The West works in Hartford were bid in for $80,000 on Jan. 22 1915 for Thomas F. Garvan ot N. Y. Tno main automobile plant on Capital Ave1. was sold on Jan. 12 1915 by tne receiver to t ie Pratt Sc Whitney Co., a subsidiary of the Niles-Boment-Pond Co., for ,$306,000, and it was said would be in part to complete the company's $2,000,000 contract with the Chinese Government for armory and arsenal macninery. Sale of unox- pirecl tire contract in Dec. 1914 netted about $70,600. and machinery. &c., a further amount. General creditors received a 10% distribution ($160.666) on Sept. 17 1914, 25% In Jan. 1915 and subsequently, it is understood, a further 10%.— V. 99, p. 347, 274.
P o r t l a n d  ( O r e . )  G a s  &  C o k e  C o .— Decision.—Tho Oregon Supremo Court, reversing Circuit Judge Gatens, has sustained tho right of tho city of Portland to lovy a liccnso tax on tho gross receipts. Tho case was romandod to tho lowor Court for further proceedings. Justice Burnett wrote tho opinion. The Supromo Court holds that tho inclusion of tho franchises, excopt tho right to bo a corporation, in the category of real property, does not exempt tho defendant from oxaction for revonuo purposes as sot out in tho ordinance involved. Tho Court says: “ We hold also that tho city legislation providod for an occupation tax which might bo imnosed without any reference to regulation as a purely rovonue measuro. With tho amount or reasonableness of tho demand wo have nothing to do upon tho demurrer to tho complaint. Tho solo question which wo undertake to decido upon tho issue as horo presented, is that tho city lias a right to imposo a tax of tho kind mentioned upon tho privilege of doing business in tho city as a dealer in gas.” Tho ordinance calls for a tax of 3% upon the gross receipts.— V. 100, p. 1758.
P o r t l a n d  ( O r e . )  U n i o n  S t o c k y a r d s  C o .— Gold Notes.—  

T h o  L u m b e rm e n s  T r u s t  C o . ,  P o rt la n d ,  O r e . ,  r e e o n tly  o ffe re d  
a t  p a r  a n d  in t .  S I  10,000 6 %  3 - Y o a r  C o u p o n  g o ld  n o te s , d a to d  
J u l y  1 1915 a n d  d u o  J u l y  1 1918, b u t  re d o e m a b lo  o n  60 d a y s ’ 
n o tic e  a t  a n y  in te re s t  d a to  o n  o r  a fto r  one y e a r  a t  1 0 1 a n d  
in t .  P r in .  a n d  in t .  ( J .  &  J . )  p a y a b lo  in  g o ld  a t  L u m b e rm e n s  
T r u s t  C o . ,  tru s te o , P o r t la n d ,  O r e . ,  o r  C h a se  N a t io n a l  B a n k -  
N .  Y .  D o n o m . $500 a n d  $1,000 c * & r. T o t a l  a u t h . ,  $300,‘ 
000. A  c irc u la r  s h o w s :

Tho trust indenture provides that tho company shall not issue, guarantee or ondorso any bonds, debentures, long-time notes or similar securities or mortgago any of its property while theso notes aro outstanding, and that in case tho company doos so mortgage its property or subject it to any lien which might otherwise havo precedence over those notes, this indenture shall be deemed a prior mortgage upon all its real property and theso notes shall immediately become due and payablo.Tho proceeds of theso notes are to refund tho entire floating debt. Tho unissued $190,000 may bo issued as follows: $40,000 for permanent improvements at actual cost; remaining $150,000 for permanent improvements or additions at 75% of cost thereof, but notos in excess of $150,000 can bo certified only whon annual not profits aro double tho annual interest charges on tho total notes issued.Tho company maintains at North Portland a groat livestock market, owning in fee 30.67 acros of yards with railroad tracks, pens, unloading docks, sheep-shearing plant, dipping plant, hotel, livestock commission office building, &c., all producing revenues. Includes 12 acros of concroto floors. A model stockyard appraised at $248,524. Tho company neither buys nor sells livestock nor is it ocncerned with livestock credits as all its handling charges aro cash. Managing control is in hands of Swift & Co. of Chicago.
E q u ip m en t.—Unloading docks, 28: Hay barn, 1,000 tons capacity; granaries, 500 tons capacity; shearing plant. 1,000 head daily; dipping plant,2,000 head daily; sales pavilion, 1; stallion barn, 50 head capacity; scalo houses, 3; fire hydrants, hose houses. 14.Tho average annual not profits for fivo full years it has been in businoss, approximate four ttmos tho annual intorost on theso notes. Tho company charges yardage fees on arrival of stock, 5 conts a head for sheop, 8 cents for hogs, 25 conts for horses and mules, 25 conts for cattlo and calves, to cover handling, weighing and watering. Other sources of profit come from feeding and manuro.

S ta tistics  o f  L ivestock  R eceip ts— Y a rd  O pened  S ept. 15 1909.
C attle. C a lves. H o g s . S h eep . I I . A M .  Cars1910 . . . .........................   89,733 8,297 83,323 167.418 1,741 5,40819 1 2 ..........  .76,521 2,798 120,953 255.607 2,413 5,6661914 ......................................74.360 2,508 237,725 281,300 1,289 6,731

Balanco sheet of May 27 1915: Heal estato, $99,595; improvomonts $206,177; equipment, $8,059; total, $313,831; less reservo for depreciation, $27,322: not, $286,509; inventory, $20,274; bills and accounts receivable, $16,318; stocks, bonds, Sec., $1,593; cash, $10,906; total assets, $335,601. Offsets: capital stock, $150,000; surplus and undivided profits, $74,377; accrued taxos, $696; bills and accounts payablo, $110,528. All this indebtedness has been rotirod by tide issuance of theso $110,090 of notes.Officers: Wm. II. Daughtroy is Pres.; Frank J. Hagonbarth, V .-l’res.;O. M. Plummer. Sec. & Treas.Punta Alegro Sugar Co. (of Dela.), Cuba.—Bonds, &c. 
— H a y c lo n , S to n o  &  C o .,  B o s to n , h a v o  r e c e n t ly  p u rc h a s e d  
$1,250,000 o f  th is  n o w  c o m p a n y ’s 1st M .  c o n v o rt ib lo  6 %  
g o ld  b o n d s , d u o  J u l y  1 1935, b u t  re d . a t  110 a n d  in t .o n  a n y  
in te ro s t  d a y  a fte r  J a n .  1 1919.There lias been as yet no public offering of tho bonds, but about half of tho Issue has been placet! privatoly. Price par and int.
D igost of L etter from P resident Edwin F. A tkins, B oston  Aug. 18.

O rg a n iza tion . & c .— Incorporated in Delaware Aug. 3 1915 to raise sugar cane and manufacture raw sugar. Capitalization consists of (a) $3,000,000 authorized (common) stock, of which $1,000,000 has been issued and subscribed in full for cash at par, $1,087,000 is reserved for tho conversion of the $1,250,000 bonds and $913,000 for corporate purposes; (5) 1st M . 6% bonds, authorized $1,500,000, issued $1,250,000.These bonds are a first mortgago on all real and personal property now owned or hereafter acquired. Tne remaining bonds, $250,000, can only lio issued for 60% of cost of additional property. Company will pay the normal Federal income tax. Sinking fund beginning 1920 for retirement of bonds, 10% of net profits, but not loss than 2% on outstanding bonds yrly.Convertible into cap. stock on any int. day after Jan. 1 1919 at 115 per share, or about 8.7 shares for each $1,000 bond; and if called for payment may dat ing the 60 days’ notice thereof and for 90 days thereafter bo thus converted.

P ro p e r ty .— Located on north coast of Cuba, in Province of Camaguey, near Port of Caibarien; comprises 28,000 acres particularly adapted to sugar eano and now b ing cleared for planting. Is preparing for immediate or -ction of a large and modern sugar mill, ultimate capacity 200,000 bags (325 lbs. each) per year. Will own its railroad and wharf.
E stim a ted  N lI E a rn in g s .— Based on tho lowest annual price for past 15 years (2 cts. per lb., C. Sc F .) should cover interest and reasonable dividends. On average price for samo period should show a liberal return on entire investment.
D irec to rs  (and O ff ic e r s ) .— Edwin F. Atkins (Pres.), Robert W. Atkins (Treas.), Galen L. Stono, Eugene V. It. Thayer, Frederick Ayer Jr., Charles B. Wiggin, Ernest B. Dane, Ralph Ilornblower, W. de S. Maud and Elio L. Ponvert. John E. Thayer, Jr., is Secretary.
(M.) Rumely Co., La Porte, Ind.—Reorganization Plan.— 

T h o  v a r io u s  c o m m itte e s  re p re s e n tin g  th o  c re d ito rs  a n d  th o  
s e c u r ity  h o ld o rs  h a v o  a gro ed  o n  a re o rg a n iz a t io n  p la n , w h ic h ,  
i t  is u n d e rs to o d , w i l l  bo f o r m a l ly  a n n o u n c e d  in  a fo w  d a y s .

A u thorita tive  Sta tem en t as to  P lan and J o in t Committee.A new company will bo formed to take over tho existing businoss and provide tho funds necessary for tho continuance thereof and for tho reorganization requirements.
A u th oriz ed  C a p ita liza tion  o f  N ew  C om p a n y .

$3,500,000 10-year 6% sinking fund debentures.12.599.000 6% prof, stock, cumulative after Jan. 1 1919.13.750.000 common stock.
T erm s O ffered  P resen t C red itors an d  Shareholders.

C red itor In te re s ts , whose claims approximate $14,500,000, will receive securities in tho new company on substantially tho following basis: 3% of their claims in debentures representing unpaid intorost to March 1 1015: 85% in new prof, stock, and 40% in hew common stock.Holdors of tho $9,750,000 pref. stock and $11,780,000 common stock will bo entitled to participate in tho plan on tho following basis:
P referred  Stockholders, upon payment of an assessment of $17 por $100 share, will roccivo $17 89 in debentures and $50 (par value) in common stock of tho now company.
C om m on Stockholders, upon paymont of an assessment of $9 por $10 0 sharo, will receive $9 47 in dobonturos and $25 (par value) in now com. stock.Chas. D. Barnoy Sc Co. have formed a syndicate which has underwritten tho payments required of the stockholders.Joint reorganization committee: John W. Platton, Chairman, Mortimer M. Buckner, Lewis L. Clarke, F. N . B. Close, Allon Curtis, C. Edgar Elliot, Maurice Holy-Hutchinson, Stophen S. Strattan, Elisha Walker, Henry II. Wohrhano.— V. 100, p. 2014, 1923.Rutland Transit Co.—Sale of Boats.—See Rutland RR. under “Railroads” above.— V. 100, p. 1758.
Santa Maria Oil Fields of Cal.—Stock.—The nigh Court of Justice (Chancery Div.) in London on July 20 confirmed tho reduction in tho capital stock from £1,250,000 to £750,000.
Standard Cast Iron Pipe & Foundry Co., Phila.—•

Balance Sheet.—
Dec.31’14 J u n e 30’14. Assets— $ $R calest., bldgs., machinery, tools andpatent rights......... 2,849,407 2,842,001Bristol Realty stock. 100.000 100.000Accounts receivable- 162,487 *230,665 Merchandlseon hand 65,691 59,176Raw mater’l on hand 53,581 44,804Rref. stock In treas-. 31,000 31,0001st M. bonds In treas 220,000 237,000Cash on hand............ 24,565 43,034

T o ta l.......................3,506,731 3,587,680

Dfc.31’14 JwneSO’H . 
Liabilities— 8 sPreferred stock____  977,000 977,000Common stock.........1,000,000 1,000,0001st M. 5% bonds... 950,000 975,000Bills payable.............  271,000 268,500Accrued interest andtaxes..'.________  19,942 _____Accounts payable__  167,129 219,264Profit and loss.........  121,660 147,9X6

T o ta l.......................3,506,731 3,587,680
* Includes also bills receivable June 30 1914.— V. 99, p. 673.
Swift & Co., Chicago.—Allied Company.—Seo Portland Union Stock Yards Co. above.—V. 101, p. 292, 375.
Texas (Oil) Co.— Status.— A  la rg o  B o s to n  in to ro s t  is q u o te d :The record of the company during the year ended June 30 (see report under “Annual Reports”—-Ed.) must be highly gratifying to Ihose who know anything about tho demoralized conditions which prevailed in tho oil business during tho latter half of 1914. Tho 6 months to Jan. 1 was naturally a period of extremely poor results. The interval since that date has witnessed recovery and advancing prices. Tho company showed a balance for its $30,090,000 stock of 21.3%, against 20.7% in 1914. And this was after charging to depreciation, sinking funds and special reserves a sum equal to over $5 50 a sharo. The real earnings were considerably better than $30 per share. Oil has been advancing in price and when it is recalled that an advance of 10 cents per barrel means an addition to profits equal to a strong $3 per share, the outlook for tho current, period is certainly flattering. I regard the $10 dividend rato as firmly established. Texas Oil, it would seem, has been through its acute depression and is on the upward move.— V. 100, p. 1598.
Union Twist Drill Co.—Allied Company.—See Hopkins & Allon Arms Co. above.— V. 101, p. 218.
Unit9d Light & Power Co., California.—Successor Co.Seo Consolidated Electric Co. abovo.— V. 101, p. 52.
Westfield (Mass.) Mfg. Co.—Sale of Bonds and Pref. Stk.—This company, incorporated under tho laws of Mass, on Aug. 21, has acquired by purchaso tho good-will, entire plant and business of the Pope Mfg. Co. (see that company above), locatod at Westfield, M ass., and has Issued the following securities in payment therefor: $400,090 6% serial debenture bonds, $400,000 7% convertible prof, stock (par $100), $800,000 common stock (par $100).Tho Westfield Co. will continue the manufacture of bicycles and will be under the direct management, of Wilbur C. Walker of Hartford, Conn. Charles II. Tonnoy of Springfield, M ass., will bo Chairman of the board, and tho other directors will bo Josopti Shattuck of Springfield, Mass.; Otto Thorncn of Redmond Sc Co., New York, and Stophon C. Mlllott of M illett, Roo & Hagon.Messrs. Redmond Sc Co. underwrote tho prof, stock, and Mossrs. Millettr Roe Sc Hagen took the bonds, all of which havo boon placed with investors, Messrs. Moody & Co. of Springfield aro interested in tho undertaking, and have been selling the pref. stock.

C U R R E N T  N O T IC E .
—At 103.95 and interest, yielding 4.30% to tho invostor, Ilornblower 

Sc Weeks, 42 Broadway and Geo. B. Gibbons Sc Co., 40 Wall St., this city, are jointly offering $500,000 City of Nowark 4K%  Dock bonds duo 1960. Theso bonds aro stated to bo legal investment for savings banks, trust funds, &c., in N . Y ., N . J ., Ponna., Conn., R. I., N . IT., V t., and Mass. Soo "Chroniclo” advertisement. Bankers will mail circular upon application.
—Williams, Dunbar Sc Coleman, 60 Wall S t., aro advertising in to-day’s issue a limitod amount of Hopkins & Allen Arms Co. of Mass, short-torm 8% cumulative preferred stock. Par. $100. Redeemable July 1st 1916 at 110 and interast at option of holder (thus yiolding about 14%), or convertible into common stock. Soe advertisement for particulars and also our Gonoral Investment Nows Department for othor details.
— Gordon Glass, a mining engineer, and lato of tho Maxwoll Engineering Co., has accopted a position with tho Mercantile Safe Deposit Co. in New  York.Digitized for FRASER 

http://fraser.stlouisfed.org/ 
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CANADIAN PACIFIC R A I L W A Y  COMPANY

T H I R T Y - F O U R T H  A N N U A L  R E P O R T — F O R  T H E  F I S C A L  Y E A R  E N D E D  J U N E  3 0 T H  l O l i .

To the Shareholders:
' ) n T l0i a c c o u n ^  ° f th o  C o m p a n y  f o r  th o  y o a r  e n d e d  J u n o  
o O th , 1915, s h o w  th o  fo l lo w in g  re s u lts :
W ^ . £ al£ IngS.............. .................................. - .......... - ...................$98,865,209 78Working Expensas............................................................................. 65,290.582 49

Not Earnings_______ r.ra  097Deduct Fixed Ohargas________ "" lh.’446 snQCharges.......... 1111111111 111111 111111 11111  10,446;509 83

$23 003 117 40Deduct Not Earnings of Pacific Coast Steamships, Commercial telegraph and Nows Department, transferred to Special Incomo Account....... ............................................................  1,494,151 49

From this there lias been charged a half-yearly dividend on [’reference Stock of 2 per cent,paid April 1st, 1915----------------------- --------- $1,605,412 80And throo quarterly dividends o n  Ordinary
13.650.000 00

$21,508,965 97

1K Por cent each, paid January 2nd, 1915, April 1st, 1915, and Juno 30th, 1915..

From this there lias been declared a second lialf-yoarly dividend on Preference Stock,payabloOctober 1st. 1915----------------- --------$1,613,638 42And a fourth quarterly dividend on Ordinary Stock, 1J£ per cent, payablo October 1st,! 9 1 6 ....... ................................................................. 4,550,000 00

16,253,553 17

6,163,638 42
. .  ,------- - —- .......................  $89,914 75dividends on Ordinary Stock, threo jier centLeaving not surplus for tho year In addition to the above divide was paid from Special Incomo.

THE FOLLOWING AWE THE DETAILS OF SPECIAL INCOME  I'OIi YEAH E N D E D  JUNE 30TII, 1915.Balance at Juno 30tli 1914....................  $5  040 812 46Less Dividend paid October 1st 1914.11111 1,950,000 00

Interest on Proceeds Land Sales...................................................*3 ’°64,587 54Interest on Deposits and Loans_____________  _____ _ 1.466 096 67£rom Minneapolis St. Paul & S. S. Mario Ry. Ponds 159.720 00Interest from Mineral Range Ry. Ponds__________________ .50 inn noInterest from Toronto, Hamilton & Buffalo Ry. Ponds___  10.840 00Interest irom Montreal & Atlantic Ry. Ponds and other Securities......... .................................. ................................ _ 107 902 notorest from Berlin Waterloo Wnlloslnv Sr Loire I t , , n , ,  ’Interest from Berlin Waterloo Wellesley & Lako Huron RyZPonds______________________________________________ _Interest from St. John Bridge & Railway Extension Co.Ponds____________ _____ ____Interest from Esquimalt & Nanaimo' Rv." Bonds” ”  interest from Dominion Atlantic Ry. Extension Debenture Stock ______________Interest from Dominion Atfa'ntic RyT 2nd Debenture'StockI Interest from Hull Electric Railway

17,040 00
6,200 00 193,280 00

56,940 00 36,986 67 75,000 00

55,000 00

Dividend on Esquimalt & Nanaimo Ry. Stock_____ZZZZ.Z 125.000 00D v dend on St. John Bridge & Railway Extension Co. Stock 70,000 00Dividends on Minneapolis St. Paul & S. S. Mario lty . Common Stock--------------------- one o a k  nnDividends on Minneapolis St. Paul'& sZ's.'Mario'Ry." Pre^ furred Stock____ _______  44e o2 6 onDividends on VVost Kootenay Power'&'Light Co.'CommJnS to c k ________________________Dividends on West Kootenay Power & Light’CoZ 'Preferred
Dividends on Co nsol idated "Mini n§'&~sine"l ting Co." Stock IZ Dividend 011 Berlin Waterloo Wellesley & Lako Huron RvS to c k ______________________  _ 10 enn pr.Earnings from Ocean Steamships and Hotels ..................  4 370 280 41Reyonuo from Company’s Interest In Coal Mine" Proper tics Z 544,294 26Extraneous Mail Earnings......... .. _ 1 3 6 4  7 3 3  riN et Earnings of Pacific Coast Steamship's",Commercial Telegraph, News Department______.  _ 1 4 0 t 151 40Received for Spaco rented in Office Buildings........................... 139 277 95

Loss:—Payments to Shareholders in dividends-January 2nd 1915, April 1st 1915 and Juno 30th 1915..
From this a dividend has beon declared payablo October 1st 1915_____________ __________ ______ _
2. T h e  w o r k in g  oxponsos f o r  th o  y o a r  a m o n n to c l to  66.04 

p o r c e n t o f  th o  g ro ss  e a rn in g s , a n d  t iio  n o t e a rn in g s  to  33.90 
p o r c e n t, as c o m p a re d  w it h  67.32 a n d  32.68 p o r c o n t. resp ec
t i v e l y ,  in  1914.

3. F o u r  p e r c o n t C o n s o lid a te d  D o b o n tu ro  S to c k  to  tho 
a m o u n t  o f  £011,797 w a s  cre a te d  a n d  so ld , a n d  th e  proceods 
w o ro  a p p lie d  to  th o  a c q u is itio n  o f th o  s e c u ritie s  o f  o th o r  r a i l
w a y  co m p a n ie s  w h oso  lin os c o n s titu te  a p o rt io n  o f  y o u r  s ys - 
to m , th o  in te re s t  o n  w h ic h  h a d , w i t h  y o u r  s a n c tio n , boon 
g u a ra n te e d  b y  y o u r  C o m p a n y .

4. F o u r  p o r c o n t P ro fo re n c o  S to c k  to  th o  a m o u n t  o f 
£504,914 w a s  cro a to d  a n d  sold  fo r  th o  p u rp o s o  o f  m o o tin g  
c a p ita l o xp o n d itu re s  t h a t  h a d  p r e v io u s ly  boon sa n ctio n o d  
b y  y o u .

5. D u r in g  th o  y o a r  231,297 a cres o f  a g r ic u lt u r a l la n d  w o ro  
so ld  f o r  $3,742,115 00, b o in g  a n  a vo ra g o  o f $10 17 p o r aero. 
In c lu d e d  in  th is  a re a  th e ro  w o re  0,550 a cres o f  ir r ig a to d  la n d  
w h ic h  b ro u g h t  $55 22 p o r aero , so t h a t  th e  a vo ra g o  p ric o  o f 
th o  b a la n co  w a s  $15 04 p e r a c re .

0. A l l  o f th o  C o m p a n y ’s o u ts ta n d in g  F i r s t  M o rtg a g o  5 %  
B o n d s , a m o u n t in g  a t  th o  o nd  o f th o  la s t fis c a l y o a r  to  £2,03 8 ,
900, w o ro  sa tis fie d  a n d  re t ire d  a t  o r  b o fo ro  t h o ir  m a t u r i t y ,  
J u l y  1st, e x c e p tin g  a  fo w  t h a t  h a d  n o t  boon p re s e n te d  fo r  
ro d o m p tio n . A n  a m o u n t  s u ffic ie n t  to  ta k o  u p  thoso B o n d s , 
as t h e y  com o in ,  has boen d o p o site d  w it h  y o u r  b a n k e rs , a n d  
th o  T r u s t c o s  lia v o  beon a ske d  to  c o r t i f y  th o  s a tis fa c tio n  o f  tho

d e b t a n d  to  l ia v o  th e  m o rtg a g o  s o c u rin g  th e m  f o r m a lly  
ca n ce le d  O u ts ta n d in g  B o n d s , to  th o  a m o u n t  o f  £233,200, 
o i th e  S h u s w a p  &  O k a n a g a n  R a i lw a y  C o m p a n y ,  w h o s o  lin o  
is  leased to  y o u r  C o m p a n y  f o r  999 y e a rs ,  w o re  a lso  a c q u ire d  
d u r in g  th o  y e a r ,  a n d  lia v o  been d o p o s ite d  w it h  y o u r  T r e a s u r y  
s e c u ritie s.

7. A s  y o u  w e re  in fo rm e d  a t  a  p re v io u s  m o o tin g , y o u r  
D ir e c t o r s  h a v e  h a d  u n d e r  c o n s id e ra tio n  f o r  som e t im e  th e  
d e s ir a b il it y  o f t ra n s fe rr in g  to  a  S te a m s h ip  C o m p a n y  y o u r  
s te a m sh ip s  e n g a g e d  in  t r a f f ic  o n  th o  A t la n t io  a n d  P a c ific  
O ce a n s , so as to  m o re  e ffe c tu a lly  se p a ra to  y o u r  r a i lw a y  a n d  
s te a m sh ip  fin a n c e s  a n d  o p e ra tio n s . T o  t h a t  o n d , a  C o m p a n y  
has b e e n  o rg a n iz e d  u n d e r  th e  la w s  o f  G r e a t  B r i t a in ,  k n o w n  as 

I  he C a n a d ia n  P a c ific  O c e a n  S e rv ic e s , L i m it e d ,”  w it h  a n  
a u th o r iz e d  c a p ita l o f  £2,000,000 sterling*, h a v in g  f o r  its  
p u rp o so , a m o n g s t o th e r  th in g s , th e  a c q u is itio n  a n d  o p e ra tio n  
01 o cean  s te a m sh ip s  a n d  th e  in to rc h a n g o  o f  t ra f f ic  w i t h  y o u r  

15,255,412 8 0  ^ u w a y  h n e s a n d  o th e rs . T h e  re q u is ite  e x te n s io n  o f  y o u r  
C o m p a n y  s c h a rt e r  p o w e rs  has been secu ro d to  o n a b lo  i t  to  
h o ld  s to c k  a n d  s e c u ritie s  o f  th o  C a n a d ia n  P a c ific  O ce a n  
S e rv ic e s , L im it e d ,  a n d  to  g u a ra n te e  p a y m o n t  o f  th o  p r in c ip a l 
a n d  in te re s t  o f s u c h  s e c u ritie s  as m a y  bo issuod w it h  y o u r  
c o n so n t. I t  is  p ro p o s e d  t h a t  th e  C a n a d ia n  P a c ific  O ce a n  
s e rv ic e s , L im it e d ,  s h a ll p u rc h a s e  a n d  ta k o  o v e r  y o u r  in te re s t  
in  a ll ot th e  s te a m sh ip s  a n d  t h e ir  a p p u rto n a n c o s  e n g a g e d  in  
o cean  t r a f f ic ,  as w e ll as th o s e  o f  th o  A l la n  L in o  S te a m s h ip  
C o m p a n y ,  w h ic h  has beon u n d e r  y o u r  c o n tro l f o r  som e  t im e . 
A  m o d e ra to  e s tim a te  o f th e  v a lu e  o f  th e  s te a m s h ip  p r o p e r t y  
in v o lv e d  m  th e  t ra n s a c tio n , a ft e r  m a k in g  d u e  a llo w a n c e  f o r  
d e p re c ia tio n , is $23,500,000. Y o u r  D ir e c t o r s  re c o m m e n d  
t h a t  as a  c o n s id e ra tio n  f o r  th e  s te a m sh ip s  a n d  th o ir  a p p u r te 
n an ce s to  bo sold a n d  d e liv e re d  b y  y o u r  C o m p a n y ,  a n d  f o r  th e  
C a p ita l o to c k  o f th e  A l la n  L in e  S te a m s h ip  C o m p a n y ,  c a r r y in g  
v i t l i  i t  a ll th a t  C o m p a n y  s s te a m s h ip  a n d  o th e r  p ro p e rt ie s , 
y ° u .a cco p t as f u l l y  p a id  th o  C a p ita l S to c k  o f  th o  C a n a d ia n  
I  a c iiic  O ce a n  S e rv ic e s , L im it e d ,  n a m e ly ,  £1,902,910, b e in g  
a ll e x c e p tin g  th e  sha res n e c e s s a ry  to  q u a li fy  th o  D ir e c t o r s  o f 
th o  S te a m s h ip  C o m p a n y ,  a n d  in  a d d it io n , 5 %  F i r s t  D e b e n 
tu re s  o r  D o b o n tu ro  S to c k  o f  th e  C a n a d ia n  P a c ific  O ce a n  S e r
v ic e s , L im it e d ,  to  th e  a m o u n t  o f £2,805,860 s te r lin g . T h o  
tra n s a c tio n  has b e e n  c o m p le te d  o n  th is  b a sis, s u b je c t  to  y o u r  
a p p ro v a l a t  th is  m e e tin g .

8. C o m p a n y ’s o ld e r class s te a m sh ip s, n a m e ly ,  th e  
M o n tro s e , ‘M o u n t  R o y a l , ”  “ M o n t e z u m a ,” “ M o n t c a lm ,” 
l y r o l i a  a n d  “ R u t h e m a ”  w e re  ta k e n  b y  th o  Im p o ria l

G o v e rn m e n t  m  N o v e m b e r  la s t, a t  a  p ric e  th a t  has n o t  y e t  
been f ix e d  b y  th o  A d m i r a l t y ,  a n d  th o  s te a m sh ip  “ E m p re s s  
or In d ia ,  a lt e r  t w e n t y - f iv e  y e a rs ’ s e rv ic o  o n  th o  P a c ific  
O c e a n , w a s  so ld  f o r  £85,000 a n d  c o n v e rte d  in to  a  h o s p ita l 
s ln p . 1 w o  la rg e  m o d e rn  s te a m sh ip s  t h a t  w o ro  u n d e r  c o n 
s tru c t io n  a t  B e h a s t  w e re  p u rc h a s e d  b y  th e  C o m p a n y  a t  a 
co st o f  a b o u t  £ i  00,000, f o r  d e l iv e r y  in  J u l y  a n d  O c to b e r  o f 
th is  y e a r .  1 re ssu ro  o f  o th e r  w o r k ,  h o w o v o r,  d e la y e d  t h e ir  
c o m p le tio n , a n d  i t  w il l  bo p r o b a b ly  som e m o n th s  b e fo re  th e y  
a ro  r e a d y  f o r  s e rv ic e .

9. I  ho a p p ro p ria t io n s  m a d e  b y  y o u r  D ir e c t o r s  f o r  e x p e n d i
tu re s  o n  c a p ita l a c c o u n t d u r in g  th e  c a le n d a r y e a r  w e re  
c o m p a ra tiv e ly  s m a ll, a g g re g a tin g  o n ly  $3,546,000. I n  th is  
a m o u n t  a ro  in c lu d e d  th e  e s tim a te d  e x p e n d itu re  o n  R o g e r ’s 
P a ss  1 u n n c l in  th o  S e lk irk  M o u n t a in s ,  $1,350,000; P a ss e n g e r 
a n d  F r e ig h t  T e rm in a ls  a t  Q u e b e c , $300,000; a n d  P a ss e n g e r 
S ta t io n  w it h  a p p ro a c h e s , a t  N o r t h  T o r o n t o ,  $400,000. T h o  
b a la n co  o f th o  a m o u n t  is m ad o  u p  o f w o rk s  o f  m in o r  im 
p o rta n c e  o n  a ll se ctio n s  o f  th e  R a i lw a y .

10. 1 ho V ic t o r ia  R o l lin g  S to c k  a n d  R e a lt y  C o m p a n y ’s 
e q u ip m e n t s e c u ritie s , to  w h ic h  re fe re n c e  w a s m a d e  in  th e  
la s t A n n u a l R e p o r t ,  w e re  d isposed o f d u r in g  th e  y e a r  a t  a 
p ric e  s u ffic ie n t  to  r e p a y  th o  a m o u n t  a d v a n c e d  b y  th e  C o m 
p a n y .

11. U n c o n tro lla b le  c o n d itio n s  ca u sed a n  a b n o rm a l d e c lin e  
in  th o  g ro ss  ro v e n u o  o f  y o u r  r a i lw a y  lin es  f o r  th o  y o a r ,  a n d , 
a lth o u g h  th o  w o rk in g  expen ses w e ro  * v e r y  s u b s ta n t ia lly  
re d u c e d , th o  n e t e a rn in g s  w e ro  $8,851,300 less t h a n  in  th e  
p ro v io u s  y e a r ,  le a v in g  a m a rg in  b a r e ly  s u ffic ie n t  to  m o o t th e  
c u s to m a ry  d is tr ib u t io n  to  s h a re h o ld e rs . A g a in s t  th is  y o u r  
S p o cia l In c o m o , f ro m  w h ic h  a  p o rt io n  o f th o  d iv id e n d  is p a id  
w a s  $2,381,461 g re a te r  th is  y e a r  th a n  la s t.

Y o u r  D ir e c t o r s  w e re  o f o p in io n  t h a t  in  th o  c irc u m s ta n c e s  
th e re  w a s  n o  g o o d  re a s o n  f o r  m a k in g  a n y  ch a n g e  in  th o  ra to  
o f d iv id o n d , a n d  a c te d  a c c o rd in g ly .

1 2 . V ic e - P r o s id e n t M c N ic o ll ,a f t e r m o r o t h a n  40 y e a rs ’ c o n 
t in u o u s  c o n n e c tio n  w it h  th e  C o m p a n y  a n d  ono o f its  a c q u ire d  
lin e s , w a s  co m p e lle d  b y  fa i lin g  h e a lth  to  re lin q u is h  th o  a rd u 
ous d u tie s  o f h is o ffic o , a n d  h e, th e re fo re , re s ig n e d  in  D o c e m - 
b o r la s t. T h e  re s ig n a tio n  w a s  a cce p te d  a fte r  th o  D ir e c t o r s  
h ad  e xp re sse d  in  a  m o s t p ro n o u n c e d  w a y  t h e ir  h ig h  a p p re c ia 
t io n  o f  M r .  M c N ic o l l ’s s e rv ic e s  to  th e  C o m p a n y ,  a n d  t h e ir  
p o rso n a l ostoem  a n d  re g a rd  f o r  h im . M r .  G e o rg o  B u r y , V ic e -

3,850 oo 209,520 00

$14,066,144 15 
. 5,850,000 00

58,216,144 15 
1,950,000 00
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P re s id e n t  in  c h a rg o  o f  th e  C o m p a n y ’s W e s t e rn  L in e s ,  w a s  
p ro m o te d  to  f i l l  th e  v a c a n c y  ca u sed b y  M r .  M c N ic o l l ’s re 
t ir e m e n t,  a n d  ho  w a s  also  e le c te d  a  m e m b e r o f th o  B o a r d  ot 
D ir e c t o r s .

13. T h o  u n d e r-m e n tio n e d  D ir e c t o r s  w i l l  r e t ire  f ro m  o lt ic o  
a t  th e  a p p ro a c h in g  A n n u a l M e e t in g .  T h e y  a re  o lig ib lo  fo r
re -e le c tio n : _ „  „Sir WILLIAM C. VAN IIORNE, K .C .M .G .,Mr. RICHARD B. ANGUS,Sir ED M U N D  B. OSLER, M . P .,Sir H ERBERT S. HOLT.

F o r  th e  D ir e c t o r s ,
T .  C .  S H A U G I I N E S S Y ,  President. 

M o n t r e a l,  A u g u s t  9 th , 1915.

GENERAL BALANCE SH EET, JUN E 30TH, 1915.
A S S E T S .Property Investment:Rail wav ________________________ S349.989.662 34Rolling Stock Equipm ent..-................ .. 1 §3,595,062 73Ocean, Lake and River Steamers..............  24,208,595 28 ^  32Q gg

Acquired Securities (Cost):Schedule 41 11   111,652Advances to Linesand "s’teamships Under Construction------ 42,472Advances and Investments ------. v v V v ” ; "  ,Doferred Payments on Lands and Townsitos Sales, No. 2 . .  7,431♦ Special Investment Fund:Deferred Payments on Lands and Town-ojfpo ________________ - ___#41,oJo,yiO 4 /Government Securities.................................  10,088,734 86Deposited with Trusteo------------------------  4,452,417 41

S ecu rities  o f  L ea sed  L in es .

Atlantic & North West R y. 1st Mortgago Ponds, 5%.Eganville Branch 1st Mortgago Bonds. 4% ..............Guaranteed Stock.♦ Capital Stock----------------—Alberta Railway & Irrigation Co. * lst M. Bonds, 4%.Ordinary Stock--------- - - - - - - - - ------„ i . mAlberta Central Railway 1st Mortgago Bonds. 4%.
Brufsh Columbia"Southern Ry. 1st "Mortgage Bonds, 5 % ~
Bor 1 inP\Va*t erloo *Wellasloy & Lake Huron Ry. * lst Mortgage Bond«, 4 %---------------------------------------------------------♦ Capital Stock —  - - - -  - -  - - - - ----------------------------------Calgary & Edmonton Ry. 1st Mortgago Bonds, 4% ..............
Cam'pbeH^ord^ako Ontario & Western R'W lstiSl. Bcfs:,4%
Cap do la Madeleine liy . Capital S tock __________---------Columbia & Kootenay Ry. l f t  Mortgago Bonds, 4% ---------
Columbia & Western Ry. 1st Mortgago Bonds, 4 % .............

,627 03 ,295 22 ,984 79 ,543 04

Working Assets: )nMaterial and Supplies on Hand.............. $15,729,605 49Agents and Conductors’ Balances............ 2,775.683 51Not Traffic Balances. - - - - - - - - - .......... 502,.>00 43Miscellaneous Accounts Receivable..........Cash in Hand................................. - ............  17.055,269 63

55,870,068 74

Other Assets: .Schedule “B ” ............................................................................... 131,241
44,933,660 80 

,869 49

♦ Capital Stock---------- .Dominion Atlantic lty . Capital Stock-----------------------------Preferred Stock-----------------------------------------------------------2nd Debenture Stock--------------------------------------------------Extension Debenture Stock-- —  - - -----  . . . . . . . --------Esquimalt & Nanaimo Ry. * lst Mortgago Bonds. 4% -------
Great ^OTthSWe^t'Central‘ Ry." 1st" Mortgage Bonds,"5% 11
GueVph&a Goderich Ry." 1st" Mortgage" Bonds","* % 11111111
G c S n B a y & CS3"£board R ^  "lst Mortiago" Bonds","4% 111
Kettle Valiev Ry- *Capital Stock-----------------------------------Kingston & Pembroke lty . 1st Mortgago Bonds, 4% ---------ls t  Preferred Stock................ .................................... .................2nd Preferred Stock----------------------------------------------------
Km  to luay & Artowhead"Ry""*ls't" Mortgage Bonds, 5 % - - - 
Kootenay1 CentraJ lty”. 1st” Mortgago Bonds"."4 % 111111111

$931,853,369 46
♦ Security for issue of N ote Certificates, $52,000,000.

L I A B I L I T I E S .

Ca5 rdainaryCS to c k ........................... - .......... ..$260,000,000 00Four Per Cent Preference Stock................  80,681,921 12^  ^  ^  ^

Four Per Cent Consolidated Debenture Stock......................... 176,284,882 10
M C a n X n P nadh c Ry. 1st Mortgage 5% . $2,749,180 00Algoma Branch lst  Mortgago 5% ---------  3,650,000 00 g ggg 18f) Qf)

N ote Certificates 6 %------ ----------------------------------------- a c ’lirio’non noPremium on Ordinary Capital Stock Sold------------ ----------- - 45,000,000 00
CUAudited Vouchers............- ............ - ............. 34.054,309 08Pay Rolls ................................................ .. 3,647,354 54Miscellaneous Accounts Payablo.............. 4,850,646 07 12.552,309 69

$648,094 03 182,520 08 830,614 11

Accrued •Coupons duo July ls t  1915, and includingCoupons overdue not presented..........-Rentals of Leased Lines------------------------
Equipment Obligations--------------------------------------------------  12,780,660 00Reserves and Appropriations:Equipment Replacement----------------------  $1,200,082 16Steamship Replacement----- ------------------  7,492,891 98Reserve Fund for Contingencies.................... 2,159,491 38-----------------------  10,852,465 52N et Proceeds Lands and Townsltes............................................  nr.Surplus Revenue from Operation.......................- .......................  83,019,483 Ut>Surplus in Other Assets......................................- ..........................12o,473,lo7 70

$931,853,369 46
I. G. OGDEN, V ice-P resid en t.

AUDITOR’S CERTIFICATE.
Wo have examined tho Books and Records of tho Canadian Pacific Rail way Co. for the fiscal year ending Juno 30th 1915, and, having compared the annexed Balance Sheet and Income Account thorowith, wo certify that, in  our opinion, tho Balance Sheet is properly drawn up so as to show tho true financial position of tho Company at that date, and that tho relative Incomo Account for tho year is correct.PRICE, WATERHOUSE & CO..Montreal, August 6 th 1915. C hartered  A cco u n ta n ts  (E n g la n d ).

F IX E D  CHARGES FOR YEAR E N D E D  JUNE 30TII 1915.
$389,795 65 

38.933 34
£2,638.£200, 900000 ls t  Mortgago Bonds 5% , part of year---------St. Lawrence & Ottawa Ry. 4% First Mortgage Bonds___________________________$2,544,000 M an. S. West. Colzn. Ry. ls t  Mortgage 5%Bonds, due Juno ls t  1934______________£4 007,381 15 5 Ontario & Quebec Ry. Debenture Stock 5%$2 000 000 Ontario & Quebec Ry. Ordinary Stock 6% . £1,330.000 Atlantic & North West. Ry. lst MortgagoBonds, duo January lst 1937-----------------£750.000 Algoma Branch 5% lst Mortgago Bondsduo July ls t  1937.........- —   -------$500,000 New Brunswick Southern Ry. ls t  MortgagoBonds, 3% ..............- - - - - - ------ y ; — v ;$500,000 Lindsay Bobcaygeon & Pontypool Ry. ls tMortgago Bonds, 4% ------------ -------------£256,800 Shuswap & Okanagan Ry. ls t  MortgagoBonds, 4%, part of year...............................Rental Toronto Grev & Bruce R y--------------Rental. Calgary & Edmonton R y--------------Rental. Farnham to Brigham Jet--------------Rental, Mattawamkeag to Vanceboro-------Rental. New Brunswick Ry. System ---------Rental, Terminals at Toronto-------------------Rental, Terminals at Hamilton-----------------Rental, Hamilton Jet. to Toronto................ -Rental, St. Stephen and Mllltown R y-------Rental, Jollette & Brandon R y......................Rental, Lachine Canal Branch.............. ........Interest on Montroal & Western R y..............Interest on Equipment Obligations................

4% C O N S O L I D A T E D  D E B E N T U R E  S T O C K

£35,868.947 Intorest from July 1st 1914.. -$6,982,488 34 £353,974 Interest from Jan. ls t  1915—  34,453 47

127.200 00  975,129 56 120,000 00
323,633 34
182,500 00

15,000 00

20,000 00
38.981 79 140,000 00 218.357 60 1,400 00 23.800 00  372.829 74 25,773 91 38.575 73 42,191 12 2.050 00 5,000 00 939 96 13,284 62 322,191 66

Less received from subsidy Northern Colonization R y.
$7,016,941 81 

8,000 00 $7,008,941 81
$10,446,509

SCHEDULE “A”—ACQUIRED SEC URITIES.

.JnfKav Bobc^geon" & Po'ntypool R y. ♦ Capital Stock . Manitoba & North Western Ry. 1st Mortgago Bonds, 6%.
Debenture Stock, 5% -------------------------------------------------Preferred Stock, 5% ----------------------------------------------------

M anitooa Smith W est CoL By" 1st Mortgage Bonds ,"5 % I .
Montreal*& Ottawa R y•" 1st M ortgaje Bo'nds."5%I .............
New IKun*swickCSouther"n R y. ♦ Capital Stock .Northern Colonization Ry. 1st Mortgago Bonds, 4 /o-
NicolaPKamk>opsf&"slmllkameen Ry. 1st M . Bonds, 4% --♦ Common Stock----- ------------ — - - r -----------------------------Nakusp & Slocan Ry. ♦ Common Stock-- - - - - - - - ...........Ottawa Northern & Western Ily. 1st M . Bonds, 4 /<,---------♦ Capital Stock------e, . - ,Ontario & Quebec Ry. Capital S to c k ----- - - - «Orford Mountain Ry. ls t  Mortgago Bonds,
Saskatchewan^Hvestern Ry. 1st Mortgage Bonds, 5% —
South Ontario PaclficRy" "*"1st Mortgage Bonds, 4% ---------
Sh u^ ap T ok an ^ gan ” Ry"-" 1st" m T B"6nds ̂ 2 3 4 .5 0 6 ) ,"4  % 11
StpLawrence &COtt"awa Ry- ^Conmmn S t o c k - - - - - - - - ------St. Mary’s & Western Ontario Ry. 1st M . lioncis, 4 / 0 ------
St.*M aurice^alby'lYy'.’ lst'M ortgage Bonds, 4 % --- ..........
Tihsonburg Lak^E’riV&Pacif'ic Ry" 1st" M" Bo'nds4% 1111
Vancouver & Lufu island Ry." l i t  iMo'r tgago" Bonds."5% III
Walkerton & Lucknow Ry. 1st Mortgago Bonds, 4% ---------♦ Common Stock---------------------------------------------------------

P a r V a lu e . $19,466 67 302.400 003.240.000 00176.000 002.396.000 003.171.500 002.240.000 0050.000 001.175.000 00172.200 00
426.000 00125.000 005.900.000 00

1,000,000 009.220.000 00125.000 0030.000 001.277.500 00250.000 005.691.000 00925.000 00 1,101,848 93 1,3 0,202 00924.666 671.423.500 004.832.000 002.500.000 001.375.000 00450.000 002.415.000 00125.000 004.840.000 00250.000 00375.000 001.075.000 00 995,450 00134,900 001.970,900 00780.000 00250.000 002.970.000 00250.000 00200.000 002,027.513 332.520.000 00160,600 00613.200 00415.000 00 5.613,113 6372.000 00700.000 001,636,250 00227.200 0049.1.00 001.118.000 00300.000 001.175.000 00250.000 00300.000 003.075.000 00804.000 005,000 00702.000 00501.000 00 181,040 00232.500 00495.000 0020.000 001,141,233 33741.000 00466.000 00356.500 00250.000 00945.000 00500.000 001,067.500 00400.000 00455.000 0025.000 00740.000 0019.000 00
S ecu rities  o f  Other C o m p a n ies . C on trolled  but N o t  L eased .

Duluth South Shore & Atlantic Ry. Con. M . Bonds, 4%.Income Certificates--------------------------------------------------Preferred Stock---------------------------------------------------------
Minn*.*St!"PjuiP&^Sauit"Sto. Marie Ry. lst M . Bonds. 4 % ..Preferred Stock, 7% ----------------------------------------------------
Montreal°& Atlantic RyT "ls't"Mor'tgago Bo'nds","5 % 1111 I I I !  
S t°J°ohn Bridget"Ry'.'Ex'tLL'ion" Co." 1st"M 7 Bonds,"5% 11
Dominion Express Co. *Common Stock- - - - - - - - ----------------Chateau Frontenac Hotel Co. Common Stock----------------

M isce lla n eo u s  S ecu rities .

Alberta Stock Yards Co., Limited, Preferred Stock............
C a^acteN ort h°W4» t "L and'c oinpan y "Commcm" Stack I" " ‘

15,107, 3.000, 5,100 . 6.100 3,993 6,361 12,723 945 2,160 124 200 2,000 280

000 00 000 00 000 00 COO 00 00 J 00 800 00  500 00 000 00 000 00 ,000 00 ,000 00 ,000 00 ,000 00

21,100 00 79,900 00 5,625 00 1.254.000 00 271,000 00 478,600 00
Mineral uange ivy. "*F‘1voVRr V i Honda 4 ot Toronto Hamilton & Buffalo lty- -2nd M . Bonds, i / 0 ------
tS I S  s'1™ *11111; 1 $oo 00

S«MB8 SSPacific Coast Steamships *5% First Mortgage------£22o,0jQ 1,095,000 00
$166,389,376 23

W e T a v "  examined all The* Securities, including thosp listed above, held 
for account outlie Canadian P acific  Railway Company, by tho Treasurer, 
and have received certificates from the Custodians, for those deposited with 
Vhn Banks and Trust C om panies for safo cu stod y , and having com pared  them* wit a  the recOTds of the Company, find  them correct and in orifer.PRICE, WATERHOUSE & CO..Montreal, August 6 th 1915. Chartered  A cco u n ta n ts  (E n g la n d ).

SCHEDULEAND 1NAC ] IN
n»__INVENTORY JUNE 30TH 1915 OF '1CTIVE ASSETS OF THE COMPANY. AS IN T IIE  GENERAL BALANCE SHEET.

THE ACTIVE AS SHOWN

A C T I V E  A S S E T S .

$712,273 3226,190 Shares Consolidated Mining & Smelting Company-Stock, cost_________- —  ------------ r
11 000 Shares West Kootenay Power & Light Company, iCommon S to ck --..............--------------------------------- cost 517,493 25550 Shares West Kootenay Power & Light Company,Preferred S to ck .................. ........................................ > ,Hull Electric Railway Company, cost to (late —  -----  1,067,602 17Company’s Collieries in Alberta and British Columbia, andCompany’s interest In other producing coal minos............ 2,500.000 00
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I N A C T I V E  A S S E T S  C O N S I S T I N G  O F U N S O L D  L A N D S  A N D  O T H E R  P R O P E R T I E S .

SURPLUS LANDS AND BUILDINGS available for sale In 
tho Provinces of New Brunswick. Quebec, Ontario, Mani
toba and British Columbia, roprosenting mainly thoso 
purchased in excess of tho requirements when securing 
right of way, station grounds and shop sites, as being 
more economical than a resort to condemnation pro-
coedhigs ..........................................  . . . ................. . $2,390.360 00MANITOBA: A c r e s .

2,143,390 00 
27,587,703 00 

43,242,654 00

Agricultural lands................................  214,339 at $10 00
SASKATCHEWAN:
A Aggicultura1 lands............................... 2,122,131 at $13 00ALBERTA:

Agricultural lands.............................. .3,326,358 at $13 00
A. R. & I. (500.000 acre tract, under

___ agreement with Government)_____ 49,421 at $5 00ALBERTA— Irrigated lands:
Wostorn Section................................. 43,399 at $25 00
Eastern S ection ...------- ------------------ 419,159 at $4' 00
A. II & I. Section---------------------------  31,902 at $40 00
Land reserved in Irrigation Blocks for

D P . M ® S T 5 M o N ^ S UrB'“ "  57'357 • »* »«•
Strathmore___________
Tilley .................................... Z..ZZZZZBrooks____________________________
cassiis_____________________
Lathom _____________________
Mixed Farms (12) . .  ”

TIMBER LANDS AND MILLS:.........
Timber and Tio reserve in Britisli

C o l u m b i a ------------------------ 552,360 at $4 00
A- 1 ■ Timber limit in A lberta... 45,000 at $150 Bull River Mill and improvements .

BRITISH COLUMBIA:
Columbia & Kootenay Lands_______ 21,412 at $2 00
Unsold portion of Esquimalt &

Nanaimo Land Grant___________ 1,097,480
UNSOLD LANDS IN TOWNSITES:

Subdivided sitos in Manitoba, Sas
katchewan and Alberta__________

Unsubdivided land adjoining Town 
Plots in Manitoba, Saskatchewan
and Alberta_____________________  137,868

Unsold lots in British Columbia, in
cluding Vancouver______________

Unsubdivided land adjoining Town- 
sites in British Columbia, including 
Vancouver_______

n o r t i i e ItN c o l o n i z a t i o n ' r y Z
LAND GRANT IN QUEBEC.......  96,000COAL LANDS:   ’
3,000,000 e.cros of coairight reserved 

under land sold and unsold in Al
berta, to bo dovolopod on a royaltybasis_____________________

46,933 acres of coal land”In British
Columbia_________

Iron property in British Columbia'. 11 
NATURAL GAS:

Rights reserved in 100,000 acres of 
land sold and unsold in Alberta.
(Rovenuo from aroa under lease to
Juno 30th, $46,002 84)...................

PETROLEUM RIGHTS:
Rights roserved in 50,000 acres of 

land sold and unsold in Alberta, to
bo dovolopod on a royalty basis__

IMPROVED FARMS:
Buildings and improvements on Im

proved (ready tnado) farms Sas
katchewan, Alberta and Britisli 
Columbia: investment boing repaid 
with land installments witli inter
est at 6% _______________________

LIVE STOCK:
Livo Stock (horses, cattle, sheep and 

swine) advanced to farmers having 
land contracts with Company, on 
security lion notes________________

at $10 00

247,105 00
1,084,975 00 

16,766,360 00 
1,276,080 00

745,641 00
75.000 00
15.000 00
10.000 00
5.000 00
5.000 00 

108,000 00

2,209,440 00 
67,500 00 

100,000 00
42,824 00

5.000. 000 00

7.500.000 00

5.000. 000 00
4.500.000 00

5.000. 000 00 

96,000 00

1 00
469,330 00 

25.000 00

1 00

1 00

551,108 54

181,027 21
T o ta l............................................ 8,214,186 $131,241,869 49

SCHEDULE “ C” —DETAILS OF EXPENDITURE ON ADDITIONS 
AND IMPROVEMENTS FROM JULY 1 1914 TO JUNE 30 1915.

EASTERN LINES:
Additional Sidings, Buildings, Stations and

Yards_____________ ______ _____ ________  $97,928 65
Pormanont Bridges and Improvements of Lino 4.31,088 27
Double Tracking__________________________  584,983 94
Right of way______________________________ 5,432 67

----------------—$1,119,433 53Montreal Terminals_______________________________________  220,360 27
Windsor St. Station Extension_____________________________  51,939 90
Double Track Brldgo over St. Lawrenco River_____________  5,468 44
Drawbridgo over Lachine Canal___________________________  116,618 63

WESTERN LINES:
Additional Sidings, Buildings, Stations and

Yards................................ ........... ................  $231,950 67
Permanent Bridges and Iinprovomonts of Line 397,016 62 
Fort William Terminals, including Coaling

P la n t ..................................    45,506 68
East Winnipeg Yard______________________  124,858 37
Winnipeg Now Elovator___________________ 209,764 00
Winnipeg Station and Hotel_______________  1,047,453 35
Winnipog Terminals_______________________  6,204 93
Calgary Hotel___________    157,849 09
Vancouver Terminals________   451,169 96
Double Tracking__ __________  2,720,206 71
Right of Way.............................    5,032 02

.........  —----------------  5,397,012 40
Additions to Offico Buildings and Hotels---------------------------------  2,091,960 49
Rented and Temporary Sidings_______________________________ 39,871 19
Telegraph Extensions and Additions------- ---------------------------- 47,682 02

$9,090,346 87

Ontario & Quebec Railway:
Additional Sidings, Bldgs., Stations and Yards.$170,939 60 
Permanent Bridges and Improvements of Line. 260,886 48Double Tracking.......................................... 195.686 19
Toronto Term inais...................................... .......  421,778 76Right of W a y_________________________  795  40

Manitoba & North Western Railway:
Additional Sidings, Bldgs., Stations and Ya rd s. $3,488 63 
Permanent Bridges and Improvements of Lino. 9,680 33 Right of W a y . . ........ ........................................  451  74

Manitoba South Western Colonization Railway: 13,620 70
Additional Sidings, Bldgs., Stations and Yards. $148 61 
1 ermanont Bridges and Improvements of Line. 24,186 43

Calgary & Edmonton Railway:  ̂ ’ ** ^
Additional Sidings, Bldgs., Stations and Ya rds. $5,689 20 
lerm anent Bridges and Improvements of Line. 7,182 88  Right of W a y................................. ........... .........  g lg 86

Columbia & Western Railway: 13,79194
Additional Sidings, Bldgs., Stations and Yards.CV$1,191 49 
Permanent Bridges and Improvements of Line. 97,502 68  Right of W a y...................................................... 8 i 8  00

” _________ Q7 10Q 19
New Brunswick Southern Railway___________________  12,484 67Cap do la Madeleine Railw ay_____  173 no
St. Maurice Valley Railway___________~Z 2  443 87
Jolietto & Brandon Railway_________ ZZZZ ' 9 2 49
Ottawa Northern & Western RailwayZZZZZZZZZZZZZ'Z 16 094 91
Lindsay Bobcaygeon & Pontypool R ailw ay____________"  l ’340 45
Georgian Bay & Seaboard Railway__________________  4o!640 20Guelph & Goderich R a ilw a y.. 94  499  16
Tillsonburg Lake Erie & Pacific ItyZZZZZZZZZZ 1 811 33Walkcrton & Lucknow Railway________  9 9 '4 9 ‘1 90Great North West Central Railway______ _ -' *175 -.()
Columbia & Kootenay Railway________ ZZZZ'Z'Z 7 197 63
Nicola Kamloops & Similkameen RailwayZZZZZZZZZZZZZZ" 616 14
Kaslo & Slocan Railw ay__________________________ *. C r.30,569 74

$1,595,543 35

R E C E IP T S  A N D  E X P E N D IT U R E S  Y E A R  E N D E D  J U N E  3 0 TH  1915. Cash in hand Juno 30th 1914__- ________________ ____ $36,777,725 02

Receipts.
Surplus Rovenuo as per statement..............$21,508,965 97
Special Income as per statement_______  10,969,331 69

Land Department: 32.478,297 66
Lands and Townsltes—

Not proceeds of sales. ......................... $3,310,535 69
Loss Irrigation Expenditures________  982,450 72

$2 328 084 97Deferred I ’ay'ts on previous year’s sales. 2i72(L890 21

r  „ , . , „  „ $5,054,975 18Less amount remaining in Deferred P ay
ments on year’s sales_____________ 4,680,425 02

Four Per Cent Preference Stock:
Amount realized from issue £504,914................ ............... 2,182,763 46Consolidated Debenture Stock:

„  Amount realized from issue £611,797.................................  2,781,731 36
Victoria Rolling Stock & Realty Co., Limited, Bonds..........  13,630,000 00
„  . . $88,225,067 66Deduct:

Agts. & Conductors Balances$2.775.683 51Net Traffic  Balances_____  502,500 43
Miscellaneous Accts. Rec’blo. 8,870.601 74
. .  , _, ------------------ $12,148,785 68Advances to Lines and Steamships under

Construction...................................  42,472,295 22
Advances and Investments____________ 10.457,984 79
a , . .  $65,079.065 69Amount at Juno 30th 1914........ ..... ......... .. 62,169,167 78

374,550 16

2.909,897 91
$85,315,169 75

Expenditures.
Dividends on Preference Stock:

2% paid October 1st 1914.............................$1,564,493 46
2% paid April 1st 1 9 1 5 .............................. 1,605,412 80

Dividends on Ordinary Stock:
2H %  paid October 1st 1914........................$6,500,000 00
2 'A %  paid January 2nd 1915-...................  6,500,000 00
2kj% paid April 1st 1915________________ 6,500,000 00
2 XA %  paid Juno 30th 1 9 1 5 .......................  6.500,000 00

Construction of branch lines................................ .....................
Additions and Improvements—

Main lino and branches. Schedule “ C” _________________
Leased and acquirod linos. Schedule “ D ” _______________

Rolling Stock Equipment_________________
Shops and Machinery_______________________________ ____
Ocean, Lake and River Steamers:

Completion of River Steamers and Barges. $37,432 98 
Purchase of Steamship “ Medora” ........... 435 566 91

$3,169,906 26

26.000
695.

9,090,
1,595,

338,
54,

,000 00
359 07
346 87 
543 35 
667 94 
182 88

Less amount paid from Steamship Re
placement ________________________

$472,999 89 
435,566 91

SCHEDULE “ D” — DETAILS OF EXPENDITURE ON LEASED AND 
ACQUIRED LINES, FROM JULY 1ST 1914 TO JUNE 30TII 1915.

Now Brunswick Railway
Additional Sidings, Bldgs., Stations and Yards. $20,270 13 
Permanent Bridges and Improvements of Lino. 109,902 58 
St. John Terminals_________________________  55,402 69

Atlantic &  North Western Railway
Additional Sidings, Bldgs., Stations and Yards. $35,067 II 
Permanent Bridges and Improvements of Line. 25,936 57 
Right of Way........................................................  1,562 00

Montroal & Ottawa Railway
Additional Sidings. Bldgs., Stations and Yards. $1,996 49 
Pormanont Bridges and Improvements of Lino.Crl.3,101 93 
Right of Way........................................................  3,134 27

Montroal & Western Railway:
Additional Sidings, Bldgs., Stations and Yards. $1,272 51 
Permanent Bridges and Improvements of Lino. 35,359 54 
Account Purchaso of Road___________________  14,462 28

$185,575 40

62,565 68

C r . 7,971 17

37 432 98First Mortgage 5% Bonds redeemed £2,074,000 at par_____ 10.0931466 67
Deposited with Trustee of Special Investment Fund............. 3,782,191 88

S e c u r itie s  A c q u ir e d —
Campbellford Lake Ontario & Western Ry.

1st Mortgage Bonds........................ ..............$2,630,000 00
Shuswap & Okanagan Ry. 1st M. Bonds___  1,138,699 00
Alberta Ry. & Irrlgaiton Co. Stock............ 7,300 73
Public Markets Limited Stock_____________  5,000 00
Shuswap & Okanagan Ry. Stock___________  486 67
Toronto Hamilton & Buffalo Ry. Stock_____ 3,400 00

3,784,886 40Payment of Equipment Obligations______________________  1,570,000 00
^  ^  , $60,211,984 30Deduct Decreaso In Material and Supplies on hand________  1 ,956,630 04

$58,255,354 26
A d d  D e c re a se  in  L ia b i l i t ie s —

Current Liabilities...................... ..................... $12,552,309 69
Interest on Funded Debt____________ ______  830,614 11
Resorves and Appropriations______________  10,852,465 52

$24 235,389 32
Amount at Juno 30th 1914...............................34,’23<L935 18

10,00-1,545 86

„  , , , $68,259,900 12Cash on hand................................................................................  17.055.269 63
$85,315,169 7551,094 33
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STATEMENT OP EARNINGS FOR YEAR ENDED JUNE 30TII 1915. 
From Passengers...............- ........................- ............................... #24,044.282 83

“  Malfsht.........l!389’.333 56
•• Sleeping Oars, Express, Telegraph and Miscellaneous. 12,693.856 14

Total...............................................- ......................... ..$98,865,209 78

STATEMENT OF WORKING EXPENSES FOR TIIE YEAR ENDED 
JUNE 30TII 1915.

Transportation Expenses-------------------------------------------------- #32,083,169 65
Maintenance of Way and Structures........................................  11.400,o38 89
Maintenance of Equipment---------------------------------------------- o ’nSX 'S ,Traffic Expenses------- -------- ----------- -------------------------- .........  f.990.163 9/
Parlor and Sleeping Oar Expenses............................................  1,111,253 2 J
Exponses of Lake and River Steamers--------------------------------  1,051,781 6 J
General Expenses---------------------------------------------------- -------- v>"63,202 80
Commercial Telegraph------------------------------------------------------  1 -682,o07 lb

Total.......................................... ............................... ........... ..$65,290,582 49

STATEMENT OF SURPLUS INCOME ACCOUNT, JUNE 30T1I 1915.
Balance at June 30th 1914............................ i'oi'cna naVn? $79,711,091 66Net Earnings of Radway------------ -------------- 1,508,965 97
Special Income___________________________ 10,969,331 69

Loss: Dividends on Preference Stock paid
Octobe r 1st 1914 and April 1st 1915—  $3,169,906 26 

Dividends on Ordinary Stock paid October
1st 1914, January 2nd 1915, April 1st „ „ „ „ „ „ „ „  
1915 and June 30th 1915--------------------  26,000,000 00

32,478,297 66 
$112,189,389 32

29,169,906 26
$83,019,483 06

C a r  M ile a g e —
Passonger—

Coaches and P. D.
and S. cars______ 8 < ,283,06t

Combination cars.. 2,829,4oo 
Baggage, Mail andExpress cars_____ 40,691,990

Total Passengor
cars__________  130,804,512

From this there have been declared tho dividends on Prefer
ence and Ordinary Stock payable October 1st, 191o, 
amounting to_________________________________________  $o, 1 lo.ooo

STATEMENT OF EQUIPMENT AT 30TII JUNE 1915.
Locomotives________________________ —---------------------------------------  2,255
♦First and second class Passengor Cars, Baggage Cars and Colonist ^

Sleeping Cars...........................- - - - - - - -  — ......... — .........................First class Sleeping, Dining and Cafe Cars.............. - .........................  502
Parlor Cars, Official and Paymasters C ars........................................  97
Freight and Cattle Cars (all kinds).................................................. . .87,504
Conductors' Vans---------- - —  - - --------- - - - ------— .------------------------Boarding, Tool and Auxiliary Cars and Steam Shovels.....................6,467

* Includes C ars in Line Serive as follow s:
S t J o h n  A  B osto n  L in e .— 1 First-Class, 4 Second-Class, 4 Baggage; total, 

12 Cars (80.04% owned by other lines.)M o n tr e a l  &  B o sto n  L in e .— 2 First-Class, 2 First-Class and Smoking, 2 
Dining and Smoking, 4 Second-Class, 4 Baggage and Express; total, 14 
Cars (68.33% owned by other lines). . _ , „T o ro n to  H a m il to n  &  B u ffa lo  L in e .— 9  I' irst-Class, 4 Second-Class, 2 
Baggage and Smoking, 4 Baggago and Express; total, 19 Cars (63.96% 
owned by other lines).

OCEAN, LAKE AND RIVER STEAMERS.
A tla n t ic  S e rv ic e .— Empress of Britain, Lake Manitoba, Lake Michigan- 

Medora, Metagama, Milwaukee, Mlssanabie, Monmouth, Montfort- 
Mount Temple, Montreal.P a c i f ic  S e rv ic e .— Empress of Asia, Empress of Russia, Empress of Japan,
^ l<P a c i f i c CC o a s t S e rv ic e .— Beaver, Charmer, Mclanope, Nanooso, Nitinat, 
Otter, Princess Adelaide, Princess Alice, Princess Beatrice, Princess Char
lotte Princess Ena, Princess Maquinna, Princess Margaret, Princess Mary, 
Princess May, Princess Patricia, Princess Royal, Princess Sophia, Princess 
Victoria, Quialicum, Queen City, Tees, Transfer No. 1, iransfer Iso.
T r t ip p e r  L a k e ^ S e r v ic ^ — Alberta! Athabasca, Assiniboia, Keewatin, Mani-
t0bB r'itish  C o lu m b ia  L a ke  a n d  R ive r  S e rv ic e .— Aberdeen, Bonnington, Castle- 
gar Columbia, Hosmcr, Kaleden, Kokanee, Kootenay, Kuskanook, 
Minto Moyio, Nelson. Nasookin, Naramata, Okanagan, Proctor, lioss- 
land, Sandon, Sicamous, Slocan, Valhalla, Whatshan, Ymir, York.B a y  o f  F u n d y  S e r v ic e .— 9t. George, Varmouth.F e rry  S e r v ic e .— Michigan, Ontario.

DESCRIPTION OF FREIGHT FORWARDED.
--------------------Y e a r  en d ed  30th  J u n e -

1 0 1 3 . 1914.
Flour ...Barrels 8,093,936 8,802,250
G ra n .........- _____Bushels 171,952.738 184,954.241
Live Stock Head 1,782,986 2,481,360
Lumber - 7 : : : : . - - - -Feet 3,210,306,090 2,953,125,629
Firewood-------------- Cords 293,536 287,910
Manufac’d Articles.Tons 9,519,346 8,148,012
All other articles___ Tons 9,62o,66o J,lo9,112

1915. 8,538,600 
126,909,828 

2,833,726 
2,180,735,600 

254,428 
6,024,590 
7,423,163

1915.
21,490,596

FREIGHT TRAFFIC.
—---------------- Y e a r  en d ed  3 0 th  Ju ne-

1913. 1914.
No. of Tons Carried_____ 29,471,814 27,801,217
N MUe T.T _  C-ar-rie<! -Gn° l 1.470,001.871 10,821,748,859 7,940,151,342
Earnings per Ton per Mile 0.77 cents 0.75 cents 0.70conts

PASSENGER TRAFFIC.
•— ----------------Y e a r  en d ed  30th June

1913. 1914.
No. o f passengers carried- 15,480,934 15,638,312
N onofmUo,engerS . “ ‘A.1--1 1,784,683,370 1,587,368,110 1,164,488.630
ES  n f le  P! ! _ .P“ .r 1.99 cents 2.05 cents 2.06 cents
TRAIN TRAFFIC STATISTICS—FOR TWELVE MONTHS ENDED 

JUNE 30TH 1915 AND 1914.
Earnings of Lako and River Steamers not included in this Statement.Increase or D ec re a se .

1915.13,202,603

T r a in  M ile a g e -
Y e a r  ended. Y e a r  en d ed  

J u n e  30 1915. J u n e  30 1914.

106,852,513
2,901,782

47,355,009

— 19,569,410
— 75.327

18.31 
2.59

-6,663,019 14.07

157,112,304 —26,307,792 16.74

Passonger trains______ 17,977,033
Froight trains________  16.896,368
Mixed trains_________  1,939,478

21,523,630
24,164,242

1,890,304

A m o u n t  o r  P erN u m b e r .  C en t.
—3,546,597 16.48 
— 7,267,874 30.08 

+49,114 2.60
Total trains............. 36,812,879 47,578,236 — 10,765,357 22.63

^ L oa d ed ..................... 40-1.249.694
Enwty . . . . ..............  ‘ i i - J S H ? ?Caboose__________  18,467,337

526,194,125
169,768,349
26,196,664

— 121,944,531
—25,359,822
— 7,720,327

Total Freight cars 567,134,458 722,159,138 — 155,024,080 21.47
Passenger cars per Traf

fic Train Mile------- - 6.o7
Freight cars per Traffic

Train milo-------------- 30.11
6.71

27.72
— .14

+2.39
2.09
8.62

P a sse n g e r  T r a f f ic — 
Passengers carried (earn

ing revenue)-----------
Passengers carried(eam- 

ing revenue) one mile 1 , 
Passengers carried (earn

ing revenue) one 
milo per mile of road 

Average journey per
passenger____miles

Average amount re
ceived per jiassen-
ger........ ............ -.$

Average amount re
ceived per passenger
m ilo................... cts.

Averago number of pas
sengers per train mile 

Average number of pas
sengers per car milo. 

Revenue from passengers per passonger
car mile______cts.

Total passenger train 
earnings per train
m ilo___________ $Total passenger train 
earnings per milo of 
road------------------- $

F re ig h t T r a f f ic —
Tons o f revenue freight _

carried one milo-----7,’
Tons of non-rev. freight

carried ono mile----- 1
Total tons (all classes) 

freight carried ono
milo_______________8 ,'

Tons of revenue freight 
carried ono milo per
milo of road----------

Tons of non-rev. froight 
carriod one milo per
milo of road----------

Total tons (all classes) 
freight carried ono 
milo per milo of road 

Average amount re
ceived per ton per 
milo of revenue
freight_________ cts.

Averago No. of tons of 
revenue freight per
train milo--------------

Averago No. of tons of 
non-rev. froight per
train m ile--------------

Average No. of tons of 
(all classes) freight
per train milo---------

Average No. of tons of 
revenue freight per
loaded car miio____

Averago No. of tons of 
non-rev. freight per
loaded car mile-------

Averago No. of tons of 
(all classes) freight 
per loaded car milo. 

Froight train earnings 
per loaded car m.cts. 

Freight train earnings
per train milo-------$

Freight train earnings 
per milo of road__ $

,086,061 15,449,849 —2,303.785 15.30
,371,348 1,570,758,210 —415,386,862 26.44

03,413 132,825 —39,412 29.67

88.29 101.67 — 13.38 13.16

1 81 2 06 — .25 12.14

2.05 2.03 +  .02 .99

58.01 67.09 —9.08 13.53

12.82 14.31 — 1.49 10.41

20.32 29.05 —2.73 9.40

1 53 1 69 — .10 9.47

2,468 87 3,345 11 —876.24 26.19

.433,06510,601,426,321 - -2,866,993,256 27.04
1,500,816 1,497,306.046 —511,805.230 34.18

1,933,88112,098,732,367 --3,378,798,486 27.93

625,338 896,470 —271,132 30.24

79.679 126,614 — 46,935 37.07

705,017 1,023,084 —318,067 31.09

0.77.-1! 0.753 +  .020 2.66

410.62 406.89 +3.73 .92

52.32 57.47 — 5.15 8.96

462.94 464.36 — 1.42 .31

19.13 20.15 — 1.02 5.06

2.44 2.84 — .40 ' 14.08

21.57 22.99 — 1.42 6.18
14.79 15.17 — .38 2.50
3 17 3 00 +  .11 3.59

4,832 53 6,749 41 — 1,916 88 28.40

STATEMENT OF CANADIAN^ PACIFIC RAILWAY PENSION 
DEPARTMENT TO JUNE 30 III 1915.

Balance at June 30th 1914---------- ; - - - - - - ...................................nnn nnAmount contributed by Company lot ycai-----------------------------  gs’qi 7 9I1
Amount received as interest------------------------------------------------- oo .a ii

$812,857 66
Payment of Pension Allowances for year------------------------------  227,309 53
Balance in Cash and Investments---------------------------------------- $585,548 13

NUMBER ON PENSION ROLL AT JUNE 30TII 1915.
Under 60 years of ago.................................... - ............................. - ...........  .65
Between 60 and 70 years of ago.................................................................. J*
Over 70 years of age.....................- .............................................................

T o ta l......................................................................................................... 765

C U R R E N T  N O T IC E .
— Harvey Fisk & Sons aro suggesting as an "Investment combining 

security, good income and speculative possibilities," $2,COO bonds of 
Hudson & Manhattan IIR. Co., namely $1,000 first lien and refunding 5s 
1957. annual income $50, and $1,000 adjustment income bonds, present 
annual income $20; total, $70. Said $2,000 of bonds aic purchascablo 
at present market quotations for about $1,000 in cash. Tho bankers say: 
“ Within I 'A  yeais tho first lien and refunding 5s have sold at 90 and tho 
adjustment income bonds at 39. The decline In market value has been 
because of market conditions solely. The company has been doing well, 
tho property has been well maintained, tho public well served, the earnings 
have beon satisfactory, substantial reserves have been put aside and the 
company’s financial status kept strong and healthy. The fixed charges 
amount annually to approximately $2,370,000, leaving a surplus applica- 
abl« to Interest upon the adjustment income bonds, which, on tho basis o1

presont charges, was equivalent in 1912 to $542,948, in 1913 to $614,683, 
in 1914 to $720,507 and in tho first half of 1915 to $333,438.”

__Tho co-partnership heretofore existing under tho firm namo of Kim
berly, Root & Co., of New Haven, Conn., was dissolved on tho 17th Inst, 
by the retirement of Charles Kimberly. Tho business of tho dissolved 
firm will be continued by Root, Stevenson & Co.

__Messrs. Gartenlaub & Co., 5 Nassau St., Now York, aro offering
$100,000 Long Island UR. Co. Refunding Mtgo. 4% bonds at prico to 
yield 5.05%. See advertisement on anothor page for furthor particulars.

__Hambloton & Co. and Colgate. Parker & Co. are offoring by advertise
ment on another pago $1,250,000 Republic Iron & Stool Co. 10-30-year 
5% sinking fund gold bonds at prico to yield about 5.35%.

— Redmond & Co. aro distributing a descriptive circular offering high- 
grado municipal bonds at prices to yield from 4.25% to 4.75%.
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C O M M ER C IA L  EP IT O M E
Friday Night, Aug. 27 1915.

T l i o  fe e lin g  is  g o tt in g  m o re  o p t im is t ic .  In te r n a t io n a l p o li
tic s  lo o k s  m o ro  p a c ific . M o n e y  is p le n t ifu l a n d  th e  f in a n c ia l 
s ta n d in g  o f th e  U n it e d  S ta te s  f a r  surpa sses a n y t h in g  in  its  
h is t o r y .  B a n k  c le a rin g s  a re  th e  la rg e s t  f o r  th re e  y e a rs  p a s t. 
I r o n  a n d  ste e l a ro  a c t iv e  a n d  h ig h e r  a n d , s ig n if ic a n t ly  
e n o u g h , p re m iu m s  f o r  p r o m p t  d e l iv e r y  a re  a g a in  b e in g  p a id . 
W a r  o rd e rs  c o n tin u e  o n  a la rg o  scale. N e w  E n g la n d  c o tto n  
a n d  w o o lo n  m ills  a ro  in  som e cases r u n n in g  to  a lm o s t th e ir  
f u l l  c a p a c ity .  L a b o r  is  in  s h a rp  d e m a n d . C o lle c t io n s  s h o w  
a te n d e n c y  to  im p ro v e .  C o m m e rc ia l fa ilu re s  d u r in g  A u g u s t  
h a v o  been th e  s m a lle s t o f  a n y  m o n th  th is  y e a r .  T h e  lu m b e r  
t ra d e  is b e tte r .  C o p p e r  is in  la rg e r  d e m a n d  a n d  h ig h e r ,  a n d  
so a ro  o th e r  m e ta ls  lik o  t in ,  s p e lte r a n d  le a d , w h ic h  th e  w a r  
tim e s  b r in g  in to  u n u s u a l p ro m in e n c e . O n  th e  o th e r  h a n d , 
fo re ig n  e xc h a n g e  is  s t i l l  m o re  o r  less d e m o ra lize d , a lth o u g h  a 
la rg o  F r e n c h  tra d e  c re d it  has been e s ta b lis h e d  a t  N e w  Y o r k  
T h e  w e a th e r  a t  th e  W e s t  has been to o  co o l a n d  w e t  f o r  th e  
c o rn  c ro p . E x p o r t s  o f w h e a t  a re  r u n n in g  w e ll b e h in d  th o se  
o f la s t  y e a r .  R e t a il  tra d e  o f th e  W e s t  is re s t r ic te d  b y  u n 
fa v o ra b le  w e a th e r .  S c a rc it y  o f d y e s tu ffs  s t i l l  h in d e rs  som e 
t e x t i lo  m ills .  R a i lw a y  f re ig h t  t ra f f ic  is s m a lle r  th a n  t h a t  o f a  
y e a r  a g o , r e f le c t in g  th e  c o n s e rv a tiv e  s p ir i t  in  m a n y  b ra n c h e s  
o f t ra d e . S t i l l ,  as a lre a d y  in t im a t e d , th e  fe e lin g  in  th is  c o u n  
t r y  is , o n  th e  w h o le , c h e e rfu l.

L A R D  q u ie t; p rim o  W e s te rn  8 .5 0c.; re fin e d  to  th e  C o n t i
n e n t  9 .1 0c.; S o u th  A m e ric a  9.30c.; B r a z i l  10.30c. F u t u r e s ,  
a ft e r  som o a d v a n c o , re a c te d  w it h  a p o o r cash d e m a n d  o ff
s e tt in g  s tro n g e r  p rio o s f o r  h o g s. T o - d a y  p ric e s  w e re  s l ig h t ly  
lo w e r.

DAILY CLOSING PRICES OP LAUD FUTURES IN CHICAGO.S a t. M o n .  T u e s . W ed . T h u rs . F r i .  
Septomber (lclivory.cts. 8.10 8.12 8.00 8.07 8.05 8.02
October delivery..........  8.20 8.22 8.10 8.20 8.17 8.17
January delivery---------  8.75 8.87 8.80 8.85 8.85 8.82

P O R K  q u ie t; m oss $ 2 0 @ $ 2 1 ; c le a r $ 2 0 @ $ 2 2 . B e e f, m e ss, 
818 5 0 @ $ 1 9 ; p a c k e t, $ 1 7 @ $ 1 8 ; e x t r a  In d ia  m oss, $ 2 9 @ $ 3 0 ; 
c u t  m e a ts  q u io t; p ic k le d  h a m s , 10 to  20 lb s ., 1 2 ^ @ 1 4 % c .  
B u t t e r ,  c re a m e ry ,  2 1 @ 2 7 c . C h e e se, S ta te , 103^@ 133^c. 
IOggs, 1 7 @ 2 7 c.

C O F F E E . — Q u io t;  N o .  7 R io  7 c.; N o .  4 S a n to s  9 j< t@  
9 % c .;  f a ir  to  g o o d  C u c u t a  9 ^ @ 1 0 c .  F u t u r e s  h a v e  d e
c lin e d . N o t h in g  n o w  has be e n  a n n o u n c e d  in  re g a rd  to  th e  
v a lo r iz a t io n  p la n . R io  o xch a n g o  h a s d e c lin e d . C o s t  a n d  
f re ig h t  p ric e s  a re  lo w e r. M u c h  o f th o  t ra d in g  has co n siste d  
o f  s w itc h in g . T h o  B r a z il ia n  C o n g re s s  is  to  v a lo r iz o  co ffe e, 
a u t h o r iz in g  a n  issu e o f  150,000 c o n to s  o r  a b o u t  $37,000,000 
as a lo a n  to  th o  S ta to  o f S ao P a u lo  f o r  a d va n c e s  to  bo m a d e  
to  p la n te rs  w h o  a ro  to  p lace  th e  u su a l e x p o rts  to  G e rm a n y  
a n d  A u s t r ia  in  w a re h o u s e s . T h o  la w  re s t ric ts  th e  y e a r ’s 
e x p o rts  to  6,000,000 b a g s. T h i s  ca u sed som o a d v a n c e  in  
fu tu re s . T o - d a y  p ric e s  d e c lin e d .
August., cts 6.19@6.2l 
September - _G.19@6.21
October.........6.25® 626
November___6.31 ®  6.32

April____cts 6.01 @6.68
M a y ............. 6.66@6.63
Juno............- 6.70@6.72
July............... 6.74@6.7G

December cts 6.37 @6.38
January___ 6.43@6.48
February__ 6.49@6.51
March...........6.55@6.58

S U G A R  d e c lin o d ; c e n tr ifu g a l,  9 6-degrees te s t, 4.70c.; 
m olasses, 89-degroos te s t, 3 .9 3 c.; g ra n u la te d  5 .5 0 @ 5 .6 0 c .; 
c u t t in g  o f p ric e s  o f  re fin e d  has been a fe a tu re . T h e  in 
a c t i v i t y  in  re fin e d  s u g a r a n d  th o  fa c t  t h a t  e x p o rt  in q u ir y  
has n o t  d o ve lo p o d  in t o  m u c h  a c tu a l bu sin ess h a v o  been m o ro  
o r  loss d e p re ssin g  fa c to rs . S t i l l  th e re  is  a  r a t h e r  h o tte r  
fo re ig n  in q u i r y  h e ro . T o - d a y  s u g a r fu tu re s  w e re  g e n e ra lly  
h ig h e r.
August_cts3.68@3 091 Docombercts3.25@3.30 April____ cts 3.15@3.16
Septomber_3.68@3.69 January____«i.ll@ 3 .12 iM ay_______ 3.18@3.19
October_____3.57@3.58 February___3 .il@ 3.12  Juno_______ 3.19@3.20
November -.3 .47®  3.481 March-----------3.13@3.14lJuiy_______ 3.20®3.21

O I L S . — L in s e e d  q u ie t; c i t y  r a w ,  A m e ric a n  seed, 5 4 @ 5 5 c .; 
c i t y  b o ile d , A m e ric a n  seed, 5 5 @ 5 0 e .; C a lc u tt a  75c. L a r d  
p r im e  8 5 @ 8 8 c . C o c o a n u t, C o c h in  1 0 J ^ @ l l J ^ c . ,  C e y lo n  
9 h8® 9M <L C o rn 5 .5 6 @ 5 .7 5 c . P a lm , L a g o s 6 ^ @ 7 c . C o d , 
d o m e stic  4 3 @ 4 4 c . C o t to n  seed w in t e r  6 .5 0 @ 7 .5 0 e ., s u m 
m e r w h it e  5 .5 0 @ 6 .4 9 o . S p irits  o f t u rp e n tin e  4 0 @ 4 0 ^ c .  
S tra in e d  ro s in , c o m m o n  to  g o o d , $3 2 0 @ $ 3  25.

P E T R O L E U M  f i r m ;  re fin e d  in  b a rre ls  7 .5 0 @ 8 .5 0 c .; b u lk  
4 @ 5 c .,  cases 9 .7 5 @ 1 0 .7 5 c. N a p h t h a ,  73 to  76 degrees, in  
106-gallon d ru m s , 2 4 3^c.; d ru m s  $8 50 e x t ra .  G a s o lin e , 86 
degrees, 25c.; 74 to  76 degrees, 2 3 @ 2 5 c .; 68 to  70 degrees, 
2 0 @ 2 2 c . I n  C e n t ra l O h io  w o r k  is m o re  a c t iv e  in  te s tin g  
o u t  w ild c a t  t e r r i t o r y .  I n  th e  C e n t ra l W e s t  as a  ru le  th e re  is 
n o th in g  n e w . C m d o  p rice s  h a v e  r is e n  a n d  a re  as fo llo w s :
Pennsylvania dark SI 60
Second sand______160
Tiona___________ l 60
Oabell.....................I 20
Mercer black_____1 20
Now Oastle______1 20

Somerset, 32 deg.. SI 03
Ragland............. .. 65c
Illinois, above 30

degrees_________ 99c.
Kansas and Okla-- 

hom a__________ 75c.

C o r n in g _________ $1 06
Wooster_________1 20
Nortli Lima______98c.
South Lima______93c.
Indiana_________ 83c.
Princeton________94c.

T O B A C C O  h a s boon ste a d ie r w it h  a  s o m e w h a t b e tte r  de
m a n d . S u p p lio s o f  b in d e r a ro  s m a ll. S om o a d vic e s , to o ,  
in s is t t h a t  th e  c ro p  is  n o t  g o in g  to  bo la rg e , e s p e c ia lly  in  c e r
ta in  se ctio n s, o w in g  to  o xco ssivo  ra in s  a n d  also h a il s to rm s  
a t  one t im e , p a r t ic u la r ly  in  W is c o n s in  a n d  N e w  E n g la n d . 
A ls o , c ig a rs  a ro  so ilin g  m o re  f re e ly .  S u m a tra  a n d  C u b a n  
le a f a ro  s te a d y .

C O P P E R  w o a k o n o d  a n d  th e n  becam e  d e c id e d ly  f i r m e r  
o n  a  b o tto r  e x p o r t  d e m a n d ; L a k e  183^@  19c., e le c tro ly t ic  
18c. L o n d o n  w a s  s tro n g e r, a d v a n c in g  in  a  s in g le  d a y  
J04 10s. T l io r o  is  t a lk  o f b u ll m a n ip u la t io n  h ero . T i n  h ero  
o n  th o  s p o t w a s  33 % o .,  b u t  la te r  ra n  u p  to  35c. in  rosp o nse  
lo  a  ris e  in  L o n d o n . S p e lte r  h ere  o n  th e  s p o t a d v a n c e d  to

S a t. M o n . T u e s .
Galveston______
Texas City_____
Port Arthur. .
Aransas Pass, Ac
Now Orleans___ 1,086 209 1,569Mobile_________ 2 26Pensacola ______
Jacksonville, &c.
Savannah ______ 2,120 1,426 2,588Brunswick____
Charleston------- 120 21 31Wilmington __ 270 95 41Norfolk____  . . 406 355 934N'port News, Ac
New Y o r k . .__
Boston--------------
Baltimore______
Philadelphia___ — — - -----
Totals this week. 4,004 2.106 5,189

15c. w i t h  L o n d o n  p ric e s  r is in g  a n d  a  re n e w a l o f  s p e c u la tiv e  
b u y in g  h e re . L e a d  a d v a n c e d  to  4.70c. w i t h  a  b e tte r  de
m a n d ; L o n d o n  p ric e s  h a v o  b e e n  a d v a n c in g . I n  ir o n  a n d  
steel tra d e s  th o  fe e lin g  is  c h e e rfu l. S t r u c t u r a l m a te ria l is 
in  in c re a s in g  d e m a n d . S h ra p n e l b a rs  a ro  in  a c t iv e  d e m a n d  
a n d  m a n y  c o m p a n ie s  a ro  b o o k e d  f a r  a h e a d . P ig  ir o n ,  se m i
fin is h e d  steel a n d  som o fin is h e d  p ro d u c ts  h a v o  a d v a n c e d . 
P re m iu m s  a ro  b e in g  p a id  f o r  p ro m p t  s h ip m e n t. M il ls ,  as 
m a y  be in fe rre d , a re  r u n n in g  b e h in d  in  t h e ir  d e liv e rie s . A  
b ig  d e m a n d  f o r  la rg e  ste e l ro u n d s  is a n  o u ts ta n d in g  fe a tu re . 
F ra n c e , i t  is s a id , has ta k e n  n e a r ly  100,000 to n s  a t  2.35c. 
a n d  m a y  ta k e  d o u b le  th is  q u a n t it y  o n  f u r t h e r  c o n tra c ts . 
P la te s  a n d  shapes a re  1 .35c., P it t s b u r g h .  S h ip y a rd s  a re  
b u y in g  m o re  f re e ly ,  h a v in g  m o re  b u sin e ss. P ig - ir o n  p ric e s  
a re  u p  25 to  30c. w i t h  a  g o o d  b u sin e ss o f  la te .

C O T T O N
Friday Night, Auq. 27 1915.

T H E  M O V E M E N T  O F  T H E  C R O P ,  as in d ic a te d  b y  o u r  
te le g ra m s  f ro m  th e  S o u th  t o - n ig h t ,  is  g iv e n  b e lo w . F o r  th e  
w e e k  e n d in g  th is  o v o n in g  th e  t o ta l re c e ip ts  h a v o  re a c h e d  
24,070 b a le s, a g a in s t  28,735 bales la s t  w e e k  a n d  20,757 
balos th e  p re v io u s  w e e k , m a k in g  th o  to t a l ro c e ip ts  since 
A u g .  1 1915 90,726 b a le s, a g a in s t  33,221 b alos f o r  th e  sam e 
p e rio d  o f 1914, s h o w in g  a n  in cre a se  s in ce  A u g .  1 1915 o f 
57,505 ba les.

W e d . T h u r s . F r i .

538

1,360
To§

60
642

2,720

1,336 
34 

963
l'.406
” 74

4
202

4,013

162
1,713

73

T o ta l.

100
2,308

150
152
294
592
136

349

6,029

162
6.451

142
963
100

11,202
150
507
764

3,131
136

13
349

24,070
T h e  fo llo w in g  s h o w s  th o  w e e k ’s to t a l ro c e ip ts , to t a l s in ce

R e ce ip ts  to  A u g u s t 27.
1915. 1914. S lo ck .

T h isW eek . S in c e  A u g  
1 1915.

T h isW eek . S in c e  A u g  
1 1914. 1915. 1914.

Galveston______ 24,176 8,600 15,729 103,385 40,285Texas City______
Aransas Pass, &c_ " 162 ' ” 408

— 638 13,193
654

1,778
New Orleans___ 6,451 23,240 376 5,599 119,345 51,702M obile_________
Pensacola_______ 112

963
1,488 

963
162 262 12,016 2,416

Jacksonville, Ac. 100 101 275 275 45Savannah_______
Brunswick______ 11,202 

150
21,027

550
2,114 3,589 61.741

550
7.769

Charleston______ 507 1,064 606 42,635 1,396Wilmington_____ 764 5,561 272 323 33,413 7,763Norfolk_________ 3.131 10,624 5 1,894 39,966 12,955N’port News, Ac. 136 136 2,125 3,698Now York______ 50 225,789 90,306Boston_________ 13 578 366 520 11,833 3,561Baltimore_______ 349 808 774 1,026 1,852 2,000Philadelphia___ ■------ 2 50 50 2.289 2,483
Totals________ 90,726 15,376 34,259 668,661 224,459
I n  o rd o r  t h a t  c o m p a ris o n  m a y  bo m a d e  w it h  o th e r  y e a rs ,  

w o  g iv o  b e lo w  th o  to ta ls  a t  le a d in g  p o rts  f o r  s ix  seasons:

R e ce ip ts  a t— 1915. 1914. 1913. 1 1912. 1911. 1910.
Galveston__
TexasCity.&c. ” "162

8,600 107,402
15,511

114,938 96,364
10,100
17,939

72,448
Now Orleans. 6.451 376 1,744 1,543 6,528Mobile. ___ 142 162 1,043 63 549 195Savannah __ 11.202 2,114 13,691 1,646 23,836 4,932Brunswick — 15!) 26,200Charleston.Ac 507 257 166 266 1,320 81Wilmington . 764 272 200 1,248 344Norfolk _ — 3,131 5 579 176 664 1N’port N., Ac. 136 1,732All others___ 1,425 820 945 78 267 1,601
Total this wk. 24.070 14,338 141,2811 118,710 178,487 86,130
Since Aug. 1. 90.726 33,221 250,5981 223,489 334,372 199,568

T h o  e x p o rts  f o r  th e  w e e k  o n d in g  th is  e v e n in g  re a c h  a  to ta l 
o f 38,514 b a le s, o f  w h ic h  9,586 w e ro  to  G r e a t  B r i t a in ,  226 
to  F ra n c o  a n d  28,702 to  th o  re s t  o f  th e  C o n t in e n t .  E x p o r t s  
f o r  th o  w e e k  a n d  sin ce A u g .  1 1915 a ro  as fo llo w s :

: ending A u g . 27 1915. E xported to— From A u g . 1 1915 to A u g . 27 1915 Exported to—
from — GreatB rita in . F ran ce. Continent. Total. GreatB rita in . F rance. Continent. T otal.

G alveston.. . . . . . . . . 8.0S4 16,919 25,003Port Arthur . . . . 163 163NewOrleans 3,354 12,205 15,559 9,769 1,760 24,576 36,105M obile___ . . . . 187 187Pensacola.. 1,639 1,639 1,639 1,639Savannah.. 432 2,058 7.655Wilmington ___ 6,726 6,726New York. i,oon 226 10,388 11,614 1,620 6,152 29,305 37,077B oston___Baltim ore.. 383,555 50 883,555 394,657 414 4534,6574,723Han Fran.. 3,923 3,923 4,723S ea ttle___ 1,745 1,745 7,171 7,171T acom a__ . . . . 391 391 ............ 3,304 3,304
Total . . . 9,586 226 28,702 38,514 26,590 9,970 98,303 134,863

Total 1914. 4,532 . . . . 500 5,032 7,632 5 4,940 12.577
N ote.— Now York exporta since Agu. 1 include 599 bales Peruvian and 21 West Indian to Liverpool.Digitized for FRASER 
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I n  a d d itio n  to  a b o v e  e x p o rts ,  o u r  te le g ra m s  t o - n ig h t  a lso  

g iv o  u s  th e  fo l lo w in g  a m o u n ts  o f  c o tto n  o n  s h ip b o a rd , n o t  
c le a re d , a t  th e  p o r ts  n a m o d . W o  a d d  s im ila r  f ig u re s  f o r  
N e w  Y o r k .

A u g .  27 a t—

O n S h ip b o a r d , N o t  C lea red  f o r —■
L ea v in gS to ck .G rea tB r i ta in . F ra n c e . Ger

man*/.
O th erF o reig n C a o s t-w is e . T o ta l .

New Orleans.. 
Galveston____

2,375
5,765

14,416
3,500

422
1,000

850
500

17.213
14,145

850
500
157
740

4,000
2.800

102,132
89,240
60.891
42,135
11,859
39,226

221,789
60,984

3,880

57 100
740

500 3,500
1,800Othor ports__

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

1,000
9,197

933
21,802

4,380
124

26,100
100

6,386
28,992

23,216
5.944

10,642
3,512

12.967
3,371

40,405
26,354
90,907

628,256
198,105
114,727

S p e c u la t io n  in  c o tto n  f o r  fu t u r e  d e l iv e r y  u n t i l  t o - d a y  k e p t  
w i t h in  r a t h e r  c o n tra c te d  lim it s ,  a n d  p r ic e s ,s w a y e d  b y  w e a 
t h e r  a n d  p o litic s , h a v e  been ir r e g u la r ,  la t t e r ly  a d v a n c in g  
s h a r p ly ,  h o w e v e r ,  o n  u n fa v o ra b le  re p o rts  f ro m  T e x a s ,  O k la 
h o m a  a n d  A rk a n s a s , a n d  an e x p e c ta tio n  o f  a b u llis h  G o v e r n 
m e n t  c ro p  r e p o r t  n e x t  M o n d a y ,  A u g .  30. T h in g s  sup p o se d  
to  b e a g a in s t  th o  m a r k e t  w e re  th e  A r a b ic  a ffa ir ,  th e  t a lk  o f a 
p o s sib le  r u p t u r e  o f  d ip lo m a tic  re la tio n s  w it h  G e rm a n y ,  th e  
c o n tra b a n d  o rd e r  f in a l ly  issu ed  b y  E n g la n d ,a n d  th e  la rg en e ss 
o f  th e  s u p p lie s  a t  h o m e  a n d  a b ro a d . I t  is a ssu m e d  b y  som e 
t h a t  w h e n  th e  n o w  c ro p  b e g in s  to  m o v e  in  e a rn e s t, i t  c a n n o t  
fa i l  to  h a v e  a d e p re s sin g  e ffe c t, e s p e c ia lly  w it h  e x p o rts  s e ri
o u s ly  c u rta ile d  b y  th e  s h u t t in g  o ff  o f th e  G e rm a n  a n d  A u s 
t r i a n  o u t le t  f o r  s o m e th in g  lik e  3,000,000 ba les. T o  m a n y  i t  
lo o k s  as th o u g h  s u p p lie s , to  s a y  th e  le a s t, w il l  bo a m p lo , 
a llo w in g  f o r  th e  la rg o  c a r r y - o v e r .  B u t  th e  o v e rs h a d o w in g  
in flu e n c e  f o r  a t im e  a t  le a st w a s  th e  p ro s p e c t o f a  s e ve ra n ce  
o f d ip lo m a tic  re la tio n s  w it h  G e rm a n y  a n d  th e  p o s s ib ility  a t  
le a s t o f th is  ste p  d e v e lo p in g  in to  s o m e th in g  m o re  se rio u s. 
A n d  th e re  has been r a t h e r  less t a lk  o f th o  A llie s  d o in g  som e
t h in g  to  re lie v e  th o  S o u th  o f th e  b a n e fu l e ffe c ts  o f a s e rio u s ly  
c u rta ile d  e x p o rt  m a rk e t  fo r  its  c o tto n . T h e  S o u th  sold fo r  
a t im e  to  som e e x t e n t ,  a n d  so d id  L iv e r p o o l .  W a l l  S tre e t a t  
o n e  t im e  liq u id a te d  f re e ly ,  c o in c id e n t w i t h  a  s h a rp  e a r ly  
b re a k  in  th e  s to c k  m a r k e t.  S t i l l ,  a ft e r  a ll th e  c o tto n  m a rk e t  
h a s  b e e n  a  tw o -s id e d  a ffa ir ,  a n d  la t t e r ly  m u c h  s tro n g e r. S ec
r e t a r y  o f th e  T r e a s u r y  M c A d o o ’s a n n o u n c e m e n t th a t  th o  U .S .  
G o v e rn m e n t  w o u ld  le n d  $30,000,000 to  S o u th e rn  b a n k s  w i t h 
o u t  in te re s t  in  o rd e r  to  e n a b le  su c h  b a n k s  to  g iv e  a ll th o  
g re a te r  a c c o m m o d a tio n  to  th e  S o u th e rn  c o tto n  fa rm e r, h a d  
a  c h e e rin g  e ffe c t. T h e  F e d e ra l R e s e rv o  b a n k s , o ve n  a p a rt  
f ro m  th is ,  seem  disposed to  do w h a t  t h e y  c a n  to  re lio v e  th e  
s itu a tio n  s h o u ld  need a rise . F i n a l l y ,  th e  B r it is h  E m b a s s y  
a t  W a s h in g to n  a n n o u n c e d  th o  o th e r  d a y  th a t  “ i t  is a m is a p 
p re h e n s io n  to  sup pose t h a t  th e  d e c la ra tio n  o f  c o tto n  to  be 
c o n tra b a n d  w il l  fu r t h e r  re s t r ic t  tho se c o n sig n m e n ts  o f c o tto n  
to  n e u tra l c o u n trie s  w h ic h  a re  p ro v e d  to  bo e x c lu s iv e ly  
d e s tin e d  f o r  th o  n o rm a l c o n s u m p tio n  o f  tho se  c o u n trie s . 
T h e  E m b a s s y  has n o  a u t h o r i t y  to  g iv e  a n y  a ssu ra n ce  
as to  th o  im m u n it y  o f  p a rt ic u la r  s h ip m e n ts , b u t  u n 
d e r th o  p ro c e d u re  o f  in te rn a t io n a l la w  re la tin g  to  
a b s o lu to  c o n tra b a n d , e vid e n c e  o f u lt im a te  des
t in a t io n  w il l  be n e c e ss a ry  to  th o  c o n d e m n a tio n  o f c o tto n  
as la w fu l p r iz e ” . I n  o th e r  w o rd s  th o  s itu a tio n  in  a ll essen
t ia l resp ec ts  w o u ld  seem  to  bo p r o t t y  m u c h  as i t  w a s  b e fo re  
th e  d e cree w a s  issued ; o n ly  ca rgo e s r e a l ly  d e stin e d  f o r  G e r 
m a n y  o r  A u s t r ia ,  i f  s e iz e d ,w il l  be co n d e m n e d . A f t e r  som e 
d e p re ssio n  e a r ly  in  th e  w e e k  th o  m a r k e t  ra llie d  s h a rp ly ,  on  
re p o rts  o f e xc e ssive  ra in s  in  T e x a s  a n d  e lse w he re  in  th e  
S o u th w e s t a n d  c o v e r in g  p a r t ly  o n  s to p  o rd e rs . T h o  G e rm a n  
n o te , a s k in g  th e  U .  S. G o v e rn m e n t  to  re f r a in  fro m  d e c is ive  
a c tio n  in  th o  A r a b ic  caso u n t i l  G e rm a n y  c o u ld  bo h e a rd , 
also  caused a  r a l ly  c o in c id e n t w it h  a d is tin c t  r e c o v e ry  in  th e  
s to c k  m a rk e t.  T o - d a y  p ric e s  a d va n c e d  s h a rp ly  o n  h e a v y  
c o v e r in g . A ls o  n e w  b u y in g  f o r  lo n g  a c c o u n t w a s  a fe a tu re . 
H e a v y  ra in s  fe ll in  T e x a s  a n d  A rk a n s a s . U n fa v o r a b le  
re p o rts  w e re  re c e iv e d  fro m  A la b a m a , M is s is s ip p i a n d  
L o u is ia n a . G e rm a n  b a n k s  b o u g h t  fre e ly  y e s te rd a y  a n d  
to - d a y .  W a ld o rf - A s t o r ia  o p e ra to rs  h a v e  c o ve re d  f re e ly .  
S o u th e rn  s p o t m a rk e ts  a re  m o re  a c t iv e  a n d  a d v a n c in g . 
E n g lis h  a n d  G e rm a n  in te re s ts  a re  said  to  be b u y in g  a t  th e  
S o u th . T h e  n e x t  G o v e rn m e n t  re p o r t  w il l  bo issu ed o n  
A u g u s t  30, a d a y  e a rlie r  th a n  h a d  b e e n  e xp e c te d , a n d  th is , 
o f its e lf, has caused a g o o d  deal o f c o v e r in g . A  N o w  Y o r k  
C o t to n  E x c h a n g e  m e m b e rs h ip  has ju s t  sold  a t  $12,250, 
a n  a d va n c e  o f $250. S p o t c o tto n  closed a t  9.G 5 c., a ris e  fo r  
th e  w e e k  o f 30 p o in ts .

T h o  fo llo w in g  a ve ra g e s  o f  th o  d iffe re n c e s  b e tw e e n  g ra d o s , 
as f ig u ro d  fro m  th e  A u g u s t  2G q u o ta tio n s  o f  th o  n in e  m a rk o ts , 
d o sig n a to d  b y  th o  S e c re ta ry  o f  A g r ic u lt u r e ,  a ro  th o  d if fe r 
ences e s ta b lis h e d  f o r  d e liv e rie s  in  th o  N o w  Y o r k  m a r k e t  o n  
S o p to m b o r 2.
Middling fair.............................................1.00 onStrict good middling_______________ 0.09 onGood middling____________________0.45 onStrict middling------------------ . — 0.21 onStrict low middling________________0.42 offLow middling_____________________ 0.90 offStrict good ordinary________________1.58 offGood ordinary............. .............— 2.18 offStrict good mid. “yellow” tingcd.0.25 on

Good middling "yellow” tinged.0.04 off Strict middling "yellow” tingcd.0.21 offMiddling "yellow” tinged______0.51 offStrict low mid. "yellow” tinged.0.99 off Low middling "yellow” tin ged .. 1.57 offMiddling “biue” tinged________ 0.81 offStrict low mid. "blue” tinged___ 1.2 1 offLow middling "blue” tinged___ 1.77 offMiddling "stained"_____________1.18 off
T h o  o ffic ia l q u o ta tio n  f o r  m id d lin g  u p la n d  c o tto n  in  th o  

N o w  Y o r k  m a rk e t  e ach  d a y  f o r  th o  p a s t w e e k  h a s boon:
A u g .  21 to  A u g . 27— oa

Middling uplands-------------------9.
Sat.

20
Mon.
9.20

Tues.
9.30

Wod. Thurs. Fri.
9.30 9.50 9.65

1915.c._ 
1914

. . .  9.65 1907-c'-- 
1906___

. .  13.55 
-.10.00

1899-C—  
1898........

. .  6.25 

. .  5.75
1913___ . . .  12.55 1905........ -.11.15 1897____ . .  8.06
1912___ ...11.30 1904........ -.11.20 1896........ . .  8.19
1911___ ...13.15 1903___ - .12.75 1895____ . .  7.94
1910___ ...16.90 1902........ . .  9.00 1894____ . .  6.94
1909___ ...12.85 1901___ . .  8.62 1893........ . .  7.50
1908___ . . .  9.70 1900___ . .  9.62 1892____ --  7.12

S p o t M a r k e t  C lo sed .
F u tu r e sM a r k e tC lo sed .

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday . .  
Friday_____

Total____

Quiet, 15 pts. d e c.. Steady________
Steady________

Quiet, 10 pts. a d v ..
Quiet______________
Quiet, 20 pts. ad v .. 
Steadyl5 pts. ad v ..

Steady________
Barely steady..
Steady________
Steady________

S a tu r d a y ,  
A u g .  21. M o n d a y ,  

A u g .  23. T u e s d a y ,  
A u g .  24. W e d 'd a y ,  

A u g .  25. T h u r s d ’ y ,  
A u g .  26. F r i d a y ,  

A u g .  27. W e e k .

A u g u s t— S.86-.95Range____ 8.90-.95 8.86 —Closing___ 8.93-.95 8.95-.97 9.03-.07 9.10 — — — --------—
S e p te m b e r— 9.09 —Range____ 9.46 —Closing___ 8.99 — 9.01 — 9.12-.15 9.10 — 9.31 — ------------
O ctob er— 9.10-.73Range.......... 9.18-.30 9.10-.23 0.24-.33 9.28-.39 9.32-.51 0.55-.73

Closing___ 9.19-.20 0.22-.23 9.32-.33 9.28-.29 9.48-.49 9.65-.66 —
N o v e m b e r —Rango_____Closing___ 9.30 — 9.32 — 9.42 — 9.38 — 9.58 — 9.75 — --------—
D e c e m b e r —Range.......... 9 .46-.58 9.39-.50 9.50-.61 9.56-.6S 9.63-.80 9.S3-.02 9.39-.02Closing___ 9.47-.48 9.50 — 9.59-.60 9.57-.5S 9.76-.77 9.94-.95 --------—
J a n u a r y — 9.50-.14Range......... 9 .57-.70 9.50-.62 9.62-.7S 9.70-.S0 9.77-.94 9.96-. 14Closing___ 9.59-.60 9.61-.62 9.72-.73 9.70-.71 9.91-.92 10.06-.07 —
F e b r u a r y —Rango..........Closing___ 9.69 — 9.71 — 9.82 — 9.80 — 10.00 —• 10.16 — --- --- ---
M a r c h —Range......... 9.S2-.91 9.75-.86 9.S8-.93 9.92-.03 9.99-. 15 10.16-.36 9.75-.36Closing___ 9.83-.84 9.85-.S6 9.05-.96 9.92-.93 10.12-.14 10.29-.30 —
A p r i l —Range____ 10.22 — 10.39 —Closing___ 9.93 — 9.95 — 10.05 — 10.02 — —
M a y —Rango____ 10.0S-.17 9.97-.03 10.10-.17 10.17-.22 10.25-.36 10.40-.55 9.97-.55

Closing___ 10.07-.08 10.08-.10 10.17-.19 10.15-.17 10.34-.35 10.51 — —
J u n e — 10.12 —Range.......... 10.44-.45 10.61 —Closing___ 11.17 — 10.18 — 10.27 — 10.25 — -------------
J u ly — ________ 10.22 — — 10.42 — 10.47-.48 10.22-.48

Closing___ 10.26-.2S 10.28 — 10.33-.39 10.35 - 10.5t-.55 10.71 — — --- ---

N E W  Y O R K  Q U O T A T I O N S  F O R  32 Y E A R S .
-----  ---------------  ----- 1891.c ............8.12

1890............. 11.12
1889_______ 11.50
1888..............10.75
1887.............  9.81
1886............. 9.25
1885..............10.19
1884..............10.81

M A R K E T  A N D  S A L E S  A T  N E W  Y O R K .

S A L E S .
S p o t. C o n tr'c t T o ta l .

61 . . . . 61
—

‘ 166 "166
130 300 430

191 400 591
F U T U R E S . — T h o  h ig h e s t, lo w e s t a n d  c lo s in g  p ric e s  a t  

N e w  Y o r k  f o r  th o  p a s t w e e k  h a v e  be e n  as fo llo w s :

T H E  V I S I B L E  S U P P L Y  O F  C O T T O N  t o - n ig h t ,  as m ad o  
u p  b y  ca b lo  a n d  te le g ra p h , is  as fo llo w s . F o re ig n  s to c k s , 
as w e ll as th o  a flo a t, a re  th is  w e e k ’s r e t u rn s ,  a n d  c o n s e q u e n tly  
a ll fo ro ig n  f ig u re s  a ro  b r o u g h t  d o w n  to  T h u r s d a y  e v e n in g . 
B u t  to  m alco th o  to ta l th o  co m p lo to  f ig u ro s  fo r  t o - n ig h t  
( F r id a y ) ,  w e  a d d  th o  ite m  o f o x p o rts  f ro m  th o  U n it o d  S ta te s ,

A u g u s t 27—

Stock at I la v ro___________
Stock at Marseilles________

Total Continental stocks_____ 459.000

India cotton afloat for Europe__

Stock in U. S. ports . 
Stock In IT. S. Interioi 
U. S. exports to-day.

1915. 1914. 1913. 1912.
.1,252,000 890,000 573.000 600,000
. 71,000 5,000 5,000 11,000
. 72,000 65,000 26,000 73,000
.1,395.000 960,000 604.000 684,000
. *1,000 *29.000 17,000 10,000
. *21,000 *240.000 105,000 213,000
. 223,000 230.000 82.000 100,000
. 6,000 4.000 3,000 2,000
. 47,000 *25,000 15.000 16,000
. 159,000 21,000 9,000 14,000
. *2,000 *40,000 17.000 10,000
. 459.000 589.000 248.000 365,000
.1,854,000 1,549.000 852,000 1,049.000
. 01 .000 170.000 89,000 67,000
. 142,559 23,773 92.850 113,0593 21,000 19.000 32,000 31,000
. 117,000 *88,000 65,000 32,000
. 615,000 686.000 594,000 454,000
. 668,661 224,459 205,634 284,819
. 410,109 116,469 109,328 93,881
. 1,220 10,497 826

2,876,701 2,050,309 2,126.585
A m e r ic a n —

Manchester stock--------------------
Continental stock--------------------

U .S . oxports to-day

E a s t I n d ia n .  B r a z i l , etc.—

Stock in Alexandria. Egypt-----
Stock in Bombay, India............

998,000 602,000 376,000 472,000
61.000 46,000 15.000 56,000

.  *378.000 *450,000 203.000 336,000

.  142,559 23,773 92,850 113,059

.  668,661 224.459 205.634 285,819

.  410,119 116,469 109.328 93,881

. 1,220 10,497 826

.2,659,549 1,462,701 1,012,309 1,357,585

.  254,000 288,000 197,000 128,000

.  71.000 5.000 5 000 11,000

. 11,000 19.000 11,000 17,000

.  81.000 *139.000 45,000 29,000

.  61,000 170.000 89,000 67,000

.  2 1.000 19.000 32.000 31,000

. 117,000 *88,000 65.000 32,000

.  615,000 686,000 594,000 454,000

.1,231,000 1,414.000 1.038.000 769,000

.2,659.549 1,462,701 1.012,309 1,357,585
Total visible supply__________ 3,890,549 2,876,701 2,050,309 2,126,585

Middling Upland, Liverpool____  5.63d. 6.20d. 7.00d. 6.40d.
Middling Upland, New York____  9.65c.   12.50c. 11.25c.rimwn 8 95d. 8.75d. 10.956. 10 r,-16(l.8.25d.

10.90d.
5.25d.
5.37d.

8.75d.
8.75d.
5.60d.
5.55d.

10.25d. 
8.60d. 
6Md. 

6 5-10d.

10 5-16d. 
lOd. 

6 3-16(1. 
6Hd.

Egypt. Good Brown, Liverpool..
Peruvian, Bough Good. Liverpool
Broach, Fine, Liverpool------------
Tinnovelly, Good, Liverpool____

* Estimated.
C o n tin e n ta l im p o rts  f o r  p a s t w e o k  h a v o  boon 24,000 balos.
T h o  a b o v e  f ig u re s  f o r  1915 s h o w  a docroaso fro m  la s t  w e o k  

o f 203,827 b a le s, a  g a in  o f 1,013,848 balos o v o r  1914, a n  
oxcess o f  1,840,240 bales o v e r  1913 a n d  a  g a in  o f 1,7G3,9G4 
bales o v e r  1912.Digitized for FRASER 
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A T  T H E  I N T E R I O R  T O W N S  th o  m o v e m e n t— t h a t  is, 

th e  ro c e ip ts  f o r  th o  w e o k  s in co  A u g .  1, th o  s h ip m e n ts  f o r  
th o  w e e k  a n d  th o  s to c k s  t o - n ig h t ,  a n d  th o  sam o ite m s  f o r  th o  
c o rre s p o n d in g  p o r io f  o f  th o  p ro v io u s  y e a r — is  se t o u t  in  do- 
t a i l  b e lo w .

Ala., Eufaula .. M ontgom ery.S elm a_______Ark., H elena.. Little R ock ..Ga.. Albany__A th en s______Atlanta______A ugusta..........C olum bus__M a co n ______H om o_______La., Shreveport Mlss.ColumbusG reenville__Greenwood . .M eridian___N atch ez_____V icksburg__Yazoo C ity ..  M o., St. Louis.N . C ., Raleigh.O . , Cincinnati.Okla., Hugo__S.C ., Greemv’d Tenn.,MemphisN ash ville___Tex., IlrenhamClarksville___D allas_______Honey Grove.Houston_____Paris________

T h e  a b o v e  to ta ls  s h o w  t h a t  th o  in t e r i o r  s to c k s  lia v o  de
creased d u r in g  th o  w e e k  3 ,156 balos b u t  a ro  t o - n ig h t  293,640 
ba les m o ro  th a n  a t  th o  sam o tim o  la s ty o a r .  T h o  re c e ip ts  a t  
a ll to w n s  h a v o  boon 00,000 balos m o ro  t h a n  th o  sam o w o o k  
la s t  y o a r .

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S I N C E  A U G .  1.— W o  g iv o  b e lo w  a  s ta te m e n t s h o w in g  th o  
o v o r la n d  m o v o m o n t f o r  th o  w e o k  a n d  sinco A u g .  1, as m a d o  
u p  f ro m  te le g ra p h ic  ro p o rts  F r i d a y  n ig h t .  T h o  re s u lts  f o r  th o  
w e o k  a n d  sinco A u g .  1 in  th o  la s t  t w o  y e a rs  a ro  as fo llo w s :

A u g u s t 27— S h ip p e d —
Via St. Louis___
Via Mounds & c .. 
Via Rock Island.

Via Virginia ports.

D e d u c t S h ip m e n ts —■
Overland to N. Y ., Boston, &c__

-1915--------S in ce -1914-S in c eW eek . A u g . 1. W eek. A u g . 1.
- 2,070 13,158 3,926 15,083- 428 1,553 143 1.628
. 494 1,023 270 1,347- 1,328 2,476 92 391
- 427 3,082 298 2,446
- 2,997 22,861 336 351
- 7,744 44,153 5,065 21,246
. 362 1,388 1,190 1,646. 493 1,148 1,749 4,289. 1,149 5,475 766 12,221
. 2,004 8,011 3,705 18,156
. 5,740 36,142 1,300 3,090

* Including movement by rail to Canada.
T h o  fo ro g o in g  sh o w s th o  w e e k ’s n o t o v o rla n d  m o v o m o n t 

has boon 5,740 balos, a g a in s t  1,360 balos f o r  th o  w e o k  la s t 
y e a r ,  a n d  t h a t  f o r  th o  season to  d a to  th o  a g g re g a te  n o t o v e r 
la n d  o x h ib its  a n  in cre a se  o v o r  a  y o a r  a g o  o f 33,052 b a le s.

--------- 1915---------- -I n  S ig h t a n d  S p in n e r s
" T akings'. W eek . A u g . 1. W eek.

Receipts at ports to Aug. 27_____ 24,070 90,726 15,376Not overland to Aug. 27________ 5,740 36,142 1,360Southern consumption to Aug.27. 65,000 250,000 54.000
Total marketed______________ 94,810 376,868 70,736Interior stocks in excess_______ _ *3,156 035,853 3,050
Came into sight during week.. 
Total in sight Aug. 27________ 91,654

’  34T,015 73.786

Nor. Spinners’ takings to Aug. 27. 6,537 71,877 5,660

1914---------S in c e  A u g .  1. 
34,259 
3,090 

216,000
253,349 

a 1,753

251,596
33,862

* Decreaso during week, a  Less than Aug. 1.
M o v o m o n t  in t o  s ig h t in  p ro v io u s  y o a rs
W eek —  D a le s .

1913—Aug. 29......................... 196,244
1912—Aug. 80______________ 179,311
1911—S-pt. 1---------------------202,418

N E W  O R L E A N S  C O N T R A C T  M A R K E T . — T h o  h ig h -  
o st, lo w e s t a n d  c lo s in g  q u o ta tio n s  f o r  lo a d in g  c o n tra c ts  in  th o  
N o w  O rle a n s  c o tto n  m a rk e t  f o r  th o  p a s t w o o k  h a v o  boon as 
fo llo w s :

S in c e  A u g .  \— D a les .
1913—Aug. 29................  472,597
1912—Aug. 30______________478,766
1911—Sept. 1______________566,511

S a tu r d a y .  A u g .  21.
M o n d a y .  A u g .  23.

T u e sd a y ,  A u g .  24.
W ed  d a y ,  A u g . 25. T h u r s d  y , A u g . 26.

F r id a y .  A u g .  27.
O ctober—

Rango ______ 8.98-.08 8.89-. 04 9.04-.13 9.05-.19 9.09-.29 9.31-.50Closing______ 8.99-.00 9.03-.04 9.10-.11 9.05-.06 9.25-.26 9.43-.44D ecem b er—
R an go______ 9.25-.34 9.15-.28 9.30-.38 9.32-.45 9.37-.54 9.58-.77Closing______ 9.25-.26 9.28-.29 9.36-.37 9.32-.33 9.51-.52 9.69-.70J a n u a r y —
R an ge______
Closing______M a r c h —

9.39-.47 9.28-.42 9.43-.51 9.47-.59 9.53-.67 9.72-.909.39-.40 9.41-.42 9.49-.50 9.45-.46 9.65-.66 9.84-. 85
Range _____ 9.62-.69 9.53-.65 9.69-.71 9.68-.73 9.80-.89 9.97-.10Closing______ 9.61-.62 9.64-.65 9.73-.74 9.68-.69 9.87-.S9 10.06-.07M a y —
Range ______ ------------- 9.75-. 78 9.91-.94 --- ---  --- 10.06 — 10.18.-27Closing______ 9.81-.83 9.84-.86 9.93-.95 9.89-.91 10.09-.10 10.27-.28T o n e—
Spot________ Quiet. Quiet. Steady. Firm. Steady. Steady.Options _____ Steady. Very st’y Steady. Steady. Steady. Steady.

Q U O T A T I O N S  F O R  M I D D L I N G  C O T T O N  A T  O T H E R  
M A R K E T S . — B e lo w  a ro  th o  c lo s in g  q u o ta tio n s  o f  m id d lin g  
c o tto n  a t  S o u th e rn  a n d  o th e r  p r in c ip a l c o tto n  m a rk e ts  f o r  
e ach  d a y  o f  th o  w e o k .

M ovem ent to A u g . 27 1915. M ovem ent to A u g . 28 1914.
Receipts. Sh ip-merits. StocksA u g . R eceipts. Sh ipm ents. StocksA u g .W eek. Season. W eek. 27. W eek. | Season. W eek. 28.
306 399 334 4,619 258'; 308 1,0371,185 2,928 1,223 51,621 96 C 1,255 189 3,801511 1.005 246 20,355 507 749 5C 1,1413 9 141 731 5 C 53 1,00836 799 439 6,951 92 218 212 5,4671,35‘J 2,299 1,192 8,102 70C 1,039 2C 1,919210 1,030 525 6,667 15 1.00C 2,062312 1,509 865 5,150 3 112 155 7721,774 4,997 2,349 03,469 1,101 1,520 1,013 9,572375 975 25 23,967 1 0 c 147 225 1,557286 665 291 3,878 44 78 85451 807 444 3,632 61 170 250 2,680197 1,500 2,797 26,546 40 3,534___ ___ 2,729 __ 17624 147 i24 3,902 4 5 46 62829 100 3,09610,352 109 1,4561,40264 212 420 is 107 25657 74 _ _ 2,557 3 9 39 126 1,01318 27 15 4,099 1 2 20 50 598___ 3,191 __ 8 __ 1,1111,661 7,480 2,070 12,166 7 5 4 4,130 926 14,178154 306 175 71 7 21,716 3,994 1,795 14,950 1 , 6 6 6 4,806 1,406 12,601

4 ,992 62,913 i i 14 , "567 f4,7042,941 6,085 7,518 441 2,398 97192 107 60 107 130367 850 101 1,666 315 383 20 755
"250 341 250 "73 5 

56,820
f

— " 9 8 " 3 2 6

32", 06420,092 54,715 14,287 2l",278 35", 754 17",40260 65 — 65 ......... — —
34,530 83,491 37,686410,109 27,707 53,341 24,657116,469

W eek e n d in g  A u g u s t  2 7 .
Galveston_____
Now Orleans__
Mobilo________
Savannah _____
N orfolk_______
Baltimore_____
Philadelphia__
Augusta----------
Memphis______
St. Louis______
Houston______
Little Rock____

C lo s in g  Q u o ta tio n s  f o r  M id d l in g  C olton  o n —

9.00
8.63 
8A  
8.75 
8H 
9.45 
8.38
9.00
8%9.00
8.63

9.00 
8.87
8.63 
8 H
8.63 
8H 9.45 
8.32
9.00 
8»A 
8.90
8.63

9.00
8.87 
8.69 
8H
8.63 
8 M 
9.55 
8.50
8.88
8*A9.00
8.63

W ed  d a y . T h u r s d  y . F r id a y .
9.00 9.25 9.40
8.87 8.94 9.13
8.G9 8.69 8.698  A 8 'A 8 11-16
8.75 8.75 9.008 H 8M 9
9.55 9.75 9.90
8.50 8.50 8.63
8.88 9.00 9.128 % 8V s 9
9.00 9.20 9.358.63 8.63 8.63

. . " ' j ' m j  x x I'jJL/cjvjriwvi i i .— u u r  t e l e 
g ra p h ic  ro p o rts  fro m  th o  S o u th  th is  e v e n in g  in d ic a te  t h a t  
r a in  has been g e n e ra l d u r in g  th o  w e e k , a n d  a t  som e  S o u th 
w e s te rn  p o in ts  a n d  in  p o rtio n s  o f  T e n n e s s e e  h a s been oxcess- 
iv o .  F r o m  T e x a s  w o  a re  a d v is e d  t h a t  th e  h e a v y  ra in s  a n d  
s e ve ro  w in d s to rm s  o f  la s t  w e o k  d id  m u c h  d a m a g o  to  o p e n  
c o tto n  in  th o  e a s te rn  h a lf  o f  th o  S ta te , b u t  t h a t  la te  p la n te d  
c ro p s h a v e  b e e n  b e n e fite d .

Galveston, Tex.— P r e c ip it a t io n  d u r in g  la s t  f o r t n ig h t  has 
been h e a v y  to  e xc e s s iv e . H e a v y  r a in  a n d  w in d s to rm s  d id  
so ve ro  d a m a g o  to  o p e n  c o tto n  in  th o  e a s te rn  h a lf  o f  th o  S ta te . 
A l l  la to  p la n te d  c ro p s  h a v e  been b e n e fite d . L o c a l ly  a p 
p r o x im a te ly  f if te e n  th o u s a n d  bales w e ro  w a s h e d  f ro m  p ie rs . 
D o c k s  in  e a s te rn  e n d  o f  c i t y  b a d ly  d a n a g e d . A l l  c o tto n  
s to c k  m o ro  o r  less d a m a g e d  b y  w a te r .  R a in  has fa lle n  o n  
one d a y  d u r in g  th e  w e e k  a n d  th o  p re c ip ita t io n  h a s  been 
f o r t y  h u n d re d th s  o f  a n  in c h . A v e r a g o  t h e rm o m e te r  82, 
h ig h e s t 86 a n d  lo w e s t 78.

Abilene, Tex. T h o  w e e k ’s r a in fa ll  has b e e n  o ne  in c h  a n d  
s ix t y - e ig h t  h u n d re d th s  o n  tw o  d a y s . T h o  th e rm o m e te r  has 
a v e ra g e d  81, th e  h ig h e s t b e in g  94 a n d  th o  lo w e s t 68.

Cuero, 7 ex. R a in  has fa lle n  o n  f o u r  d a y s  d u r in g  th o  w e e k , 
th o  ra in fa ll  b o in g  tw o  in ch e s a n d  e ig h te e n  h u n d re d th s . T h o  
th e rm  o m o tc r has ra n g e d  f ro m  70 to  98, a v e ra g in g  84.

Dallas, Tcx.— l i  has ra in e d  o n  th re e  d a y s  o f  th e  w e e k , 
th o  r a in fa ll  b o in g  th re e  in ch e s  a n d  s ix ty - o n o  h u n d re d th s . 
A v e r a g o  th e rm o m e te r  80, h ig h e s t 91 a n d  lo w e s t 68.

Henrietta, Tex.— T h e r o  has been r a in  o n  tw o  d a y s  o f  th e  
p a s t w e e k , th o  r a in fa ll  b e in g  tw o  in ch e s a n d  fo r t y - e ig h t  
h u n d re d th s . T h o  th e rm o m e te r  has a v e ra g e d  82, th e  h ig h e s t 
b e in g  94 a n d  th o  lo w e s t 70.

Kerrville, Tex.— W o  h a v o  h a d  r a in  o n  tw o  d a y s  d u r in g  th e  
w e o k , th e  ra in fa ll  b e in g  t w o  in ch e s a n d  f o u r  h u n d re d th s . 
T h o  th e rm o m e te r  has ra n g e d  fro m  60 to  94, a v e ra g in g  77.

Lampassas, lex .  I t  has ra in e d  o n  t w o  d a y s  o f th o  w e e k , 
th o  r a in fa ll  re a c h in g  o n e  in c h  a n d  t h r i t y - t w o  h u n d re d th s . 
A v e r a g e  th e rm o m e te r  80, h ig h e s t 96, lo w o s t 64.

Longview, Tex.— 'T h o  w e e k ’s ra in fa ll  has beon f i f t y - o ig h t  
h u n d re d th s  o f a n  in c h , o n  tw o  d a y s . T h e  th e rm o m e te r  has 
a ve ra g e d  81, th o  h ig h e s t b e in g  95 a n d  th o  lo w e s t 67.

hiding, T ex—- R a in fa ll  f o r  th e  w e e k  th re o  in ch e s a n d  tw o  
h u n d re d th s  o n  f iv e  d a y s . T h e  th e rm o m e to r  h a s  a v e ra g e d  
84, ra n g in g  f ro m  72 to  96.

Nacogdoches, lex.' T h e r o  lia s been r a in  o n  th re o  d a y s  o f  
th o  w o o k , th o  ra in fa ll  re a c h in g  one in c h  a n d  s ix te o n  h u n 
d re d th s . T h e r m o m e t e r  has ra n g e d  f ro m  66 to  90, a v e ra g 
in g  78.

Palestine, lex .  I t  has ra in e d  o n  th re o  d a y s  d u r in g  th o  
w e o k , th e  r a in fa ll  b o in g  o ne  in c h  a n d  f o r t y - f o u r  h u n d re d th s . 
A v e ra g o  th e rm o m e te r  80, h ig h e s t 90, lo w e s t 70.

Paris, Tex.— -W o  h a v e  h a d  ra in  o n  f o u r  d a y s  d u r in g  th e  
w e e k , th o  p re c ip ita t io n  b e in g  s ix t y - s e v e n  h u n d re d th s  o f  a  
in c h . T h o  th e rm o m e to r  has a ve ra g e d  77, th o  h ig h e s t b o in g  
92 a n d  th o  lo w e s t 62.

San Antonio, Tex.— R a in fa ll  f o r  th o  w e o k  o ne  in c h  a n d  
t w e n t y - e ig h t  h u n d re d th s  o n  th re o  d a y s . T h o  th e rm o m e te r  
has a v e ra g e d  84, ra n g in g  f ro m  70 to  98.

Weatherford, Tex.— W e  h a v o  h a d  r a in  o n  s ix  d a y s  o f th e  
p a s t w e e k , th o  ra in fa ll  re a c h in g  th re o  in c h e s  a n d  t w e n t y - f o u r  
h u n d r e d t h s . A v e r a g o  th e rm o m e te r  78, liig h o s t 90, lo w e s t 66.

Ardmore, Okla.— W o  h a v o  h a d  r a in  o n  tw o  d a y s  d u r in g  th e  
w o o k , th o  ra in fa ll  b e in g  o n e  in c h  a n d  s ix t y - s e v e n  h u n d re d th s . 
T h e  th o rm o m o to r  has a v e ra g e d  78, th e  h ig h e s t b o in g  95 a n d  
th o  lo w o s t 61.

Mangam, Okla.—-W o  h a v o  h a d  r a in  o n  tw o  d a y s  d u r in g  th e  
w e o k , th o  ra in fa ll  re a c h in g  t w e n t y - t h r e o  h u n d re d th s  o f a n  
in c h . T h o  th e rm o m e te r  has a v e ra g e d  80, ra n g in g  f ro m  62 
to  98.

Tulsa, Okla.— W e  h a v o  h a d  r a in  o n  t w o  d a y s  d u r in g  th o  
w e o k , th o  ra in fa ll  b e in g  ono in c h  a n d  f i f t y - f i v e  h u n d re d th s . 
T h o  th o rm o m o to r has ra n g e d  f ro m  58 to  90, a v e ra g in g  74.

Eldorado, Ark.— W o  h a v e  h a d  r a in  o n  tw o  d a y s  o f  th o  p a s t 
w o o k , th o  ra in fa ll  re a c h in g  tw e n ty -o n e  h u n d re d th s  o f a n  in c h . 
A v e r a g o  th e rm o m e te r  77, h ig h e s t 90, lo w e s t 63.

Fort Smith, Ark.— W o  h a 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  ra in fa ll  b o in g  o no  in c h  a n d  s ix  h u n d re d th s . T h e  
th e rm o m e te r  h a s  a v e ra g e d  75, th o  h ig h e s t b e in g  88 a n d  th o  
lo w o s t 62.

Little Rock, Ark.— W e  h a v e  h a d  r a in  o n  f o u r  d a y s  o f  th o  
w e o k , th o  r a in fa ll  b o in g  o ne  in c h  a n d  n in o ty - th re o  h u n d re d th s . 
T h o  th o rm o m o to r  has a v e ra g e d  75, ra n g in g  f ro m  64 to  85.

Alexandria, La.— T h e r o  has been r a in  o n  ono d a y  d u r in g  
th o  w e o k , th o  ra in fa ll  ro a c h in g  te n  h u n d re d th s  o f  a n  in c h . 
T h o  th o rm o m o te r  has ra n g e d  f ro m  70 to  95, a v e ra g in g  82.Digitized for FRASER 
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A u g u s t  5.
R e c e ip t s  a t —

Bombay.

1915. 1914.

W e e k .
S in c e  

A u g .  1. W e e k .
S in c e  

A u g .  1.
13,000 10,0001 10,000 1 0 ,0 0 0 ! 1 0 ,0 0 0

S in c e  
A u g .  1.

Cotton Takings. 
Week and Season.

1915. 1914.
W e e k . S e a s o n . W e e k . S e a s o n .

Visiblo supply Aug. 20------------
Visible supply Aug. 1------------
American in sight to Aug. 27-- 
Bombay receipts to Aug. 26 —  
Other India shipm’ts to Aug. 26 
Alexandria receipts to Aug. 25- 
Other supply to Aug. 25 *-------

Total supply________________
D e d u c t —

Visible supply Aug. 27------------

4,094,876
91,654

513,000
65.000
61.000 
63,000

4,633,210 
341,015

53.000
16.000 
2.5C0

11,000

2,963,772
73,786
4,000
4,000'

" 3,666

3.176,816 
261,596
34.000
21.000 

300
25,000

4,208,530
3,890,549

5,056,725
3,890,549

3,048,558
2,876,701

3,508,712
2,876,701

Total takings to Aug. 27- « -----
Of which American. . ---------
Of which other______ ______

317.981
233.981 
84,000

1,166.176 
904.676 
261,500

171.857
123.857 
48,000

632,011 
468,711 
163,300

New Orleans, La.— I t  has ra in e d  o n  t w o  d a y s  o f th e  w e e k , 
th e  r a in f a ll  re a c h in g  t w o  in ch e s  a n d  s ix t y - s ix  h u n d rd e th s . 
A v o r a g o  t h e rm o m e te r  83, h ig h e s t 92, lo w e s t 74.

Shreveport, La.— T h o  w e e k ’s r a in fa ll  has beo n  s ix t y - s e v e n  
h u n d re d th s  o f  a n  in c h , o n  f o u r  d a y s . T h o  th e rm o m e te r  
has a v e ra g o d  79, h ig h e s t b o in g  90 a n d  lo w e s t 68.

Columbus, M iss.— W o  h a v e  h a d  r a in  o n  th re e  d a y s  d u r in g  
th e  w e e k , th o  r a in fa ll  re a c h in g  o n e  in c h  a n d  f o r t y - s ix  h u n 
d re d th s . T h o  th e rm o m e te r  has a v e ra g e d  78, ra n g in g  f ro m  
61 to  95.

Holly Springs, M iss.— W e  h a v e  h a d  r a in  n o  f iv e  d a y s  d u r 
in g  th e  w e e k , th o  r a in fa ll  b e in g  s e v e n t y - s ix  h u n d re d th s  o f a n  
in c h . T h o  th o rm o m e te r  h a s  ra n g e d  f ro m  59 to  86, a v e ra g in g  
73.

Vicksburg, M iss .— I t  h a s  ra in e d  o n  ono d a y  o f th o  w e e k , 
th e  r a in f a ll  b o in g  t w o  h u n d re 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  81, h ig h o s t 90 a n d  lo w e s t 70.

Decatur, A la .— W o  h a v e  h a d  r a in  o n  f iv e  d a y s  d u r in g  th o  
w e o k , th o  p re c ip ita t io n  b o in g  o ne in c h  a n d  s ix ty - s o v o n  h u n 
d re d th s . T h o  th o rm o m o to r  h a s  ra v e ra g e d  74, th e  h ig h e s t 
b o in g  87 a n d  th o  lo w e s t 60.

Mobile, A la .— S c a tte re d  s h o w e rs  h e lp  y o u n g  c o tto n . C o n 
d it io n s  g o o d  a n d  c o tto n  is  o p e n in g  r a p id ly .  T h e r e  has boon 
r a in  o n  f iv e  d a y s  th o  p a s t w e e k , th o  r a in fa ll  re a c h in g  th re e  
in c h e s  a n d  th ir to o n  h u n d re d th s . T h o  th e rm o m e te r  has a v e r 
a g e d  82, r a n g in g  f ro m  73 to  91.

Montgomery, A la .— C r o p  s h o w s  d e te rio ra t io n  f ro m  d ro u g h t. 
W o  h a v e  h a d  r a in  o n  t w o  d a y s  d u r in g  th o  w e e k , th o  ra in fa ll 
b e in g  f o r t y - t w o  h un d re d th's o f a n  in c h . T h e  th e rm o m e te r  
has ra n g e d  f ro m  71 to  94, a v e ra g in g  82.

Selma, A la .— R a in  has fa lle n  o n  f o u r  d a y s  o f th o  w e e k , th o  
p re c ip ita t io n  b o in g  t w e n t y - f iv e  h u n d re d th s  o f a n  in c h . 
A v e r a g e  th e rm o m e te r  79, h ig h e s t 89, lo w e s t 70.

M adison, Fla.— T h o  w e e k ’s r a in fa ll  has b e o n  e le ve n  h u n 
d re d th s  o f  a n  in c h , o n  o no  d a y .  T h o  th o rm o m e te r  has a v e r 
a ge d  83, h ig h o s t b e in g  94 a n d  lo w o s t 72.

Albany, Ga.— W o  h a v e  h a d  r a in  o n  th re e  d a y s  d u r in g  th e  
w e e k , th o  p re c ip ita tio n  re a c h in g  f o r t y - o n e  h u n d re d th s  o f  a n  
in c h . T h o  th o rm o m e te r  has ra n g e d  f ro m  71 to  94, a v e ra g in g  
82.

Athens, Ga.— R a in  has fa lle n  o n  o ne  d a y  d u r in g  th e  w e e k , 
to  th o  o x to n t  o f  f i f t y - f i v e  h u n d re d th s  o f a n  in c h . A v o ra g o  
t h e rm o m e te r  79, h ig h e s t 95, lo w e s t 62.

Savannah, Ga.— W o  h a v e  h a d  r a in  o n  tw o  d a y s  o f th o  w e e k , 
th o  p re c ip ita t io n  re a c h in g  f if te e n  h u n d re d th s  o f a n  in c h . T h o  
th e rm o m e te r  h a s  a v e ra g e d  83, th e  h ig h o s t b e in g  96 a n d  th o  
lo w e s t 72. .

Charleston, S. C.— T h e r e  has beon r a in  o n  ono d a y  d u r in g  
th o  w e e k , to  th o  e x t e n t  o f  s ix  h u n d re d th s  o f  a n  in c h . T h e  
th e rm o m e te r  h a s  a v e ra g e d  84, ra n g in g  fro m  71 to  96.

Cheraw, S. C.— T h e r e  h a s  b e e n  r a in  o n  one d a y  d u r in g  th o  
w e e k , th o  r a in f a ll  re a c h in g  f iv e  h u n d re d th s  o f tin  in c h . T h e  
th e rm o m e te r  h a s  ra n g e d  f ro m  60 to  93, a v e ra g in g  77.

Spartanburg, S. C —  I t  has ra in e d  o n  o ne  d a y  o f  th e  w e o k , 
th e  r a in fa ll  b e in g  tw o  in ch e s a n d  n in e t y  h u n d re d th s . A v e r 
age th o rm o m o to r  75, h ig h e s t 91 a n d  lo w e s t 59.

Charlotte, N . C.— T h e  w e e k ’s r a in fa ll  has been o ne  in c h  a n d  
s o v e n t y - f iv o  h u n d re d th s , o n  t w o  d a y s . T h e  th e rm o m e te r  
has a v o ra g e d  76, th o  h ig h e s t b o in g  88 a n d  th e  lo w e s t 65.

Goldsboro, N . C.— W e  h a 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 o k , th o  r a in fa ll  b o in g  e le ve n  h u n d re d th s  ot a n  in c h . 
T h e r m o m e t e r  h a s  a v e ra g e d  78, ra n g in g  f ro m  61 to  95.

Weldon, N . C.— W e  h a v o  h a d  r a in  o n  one d a y  d u r in g  th e  
w e o k , th o  r a in fa ll  b e in g  t w o  h u n d re d th s  o f  a n  in c h . T h o  
th e n n o m e to r  h a s  ra n g e d  f ro m  62 to  92, a v e ra g in g  7 7 .

Dyersburg, Tenn.— W o  h a v o  h a d  r a in  o n  tw o  d a y s  o f th e  
p a s t weok,' th o  ra in fa ll  re a c h in g  f iv e  in ch e s  a n d  f o r t y - f i v o  
h u n d re d th s . A v e r a g o  th e rm o m e te r  73, h ig h e s t 8 7 , lo w e s t 59.

M em phis, Tenn.— C le a r ,  w a r m  w e a th e r  n e e d e d . W o  h a v o  
h a d  r a in  o n  f o u r  d a y s  d u r in g  th o  w e o k , th e  p re c ip ita tio n  b e in g  
f iv o  in ch e s  a n d  s o v e n ty -o n o  h u n d re d th s . T h o  th e rm o m e te r  
has a v o ra g e d  74, th o  h ig h o s t b e in g  86 a n d  th e  lo w o s t 63.

Milan, Tenn.— W o  h a v o  h a d  r a in  o n  th re o  d a y s  o f th e  w e e k , 
th e  r a in fa ll  b o in g  t w o  in ch e s  a n d  f o r t y - t w o  h u n d re d th s . 
T h o  th e rm o m e te r  h a s  a v o ra g e d  71, ra n g in g  f ro m  58 to  84.

B O M B A Y  C O T T O N  M O V E M E N T .

W O R L D ’S S U P P L Y  A N D  T A K I N G S  O F  C O T T O N .

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. a This total embraces tho total estimated consumpt ion by Southern mills, 
250,000 bales in 1915 and 210.000 bales in 1914—takings not being avail
able—and the aggregate amounts taken by Northern and foreign simmers, 

ales in 1915 and 410,011 bales m 1914, ot which 054,670 bales910,176 bales 
and 252,711 bales American. I) Estimated.

A L E X A N D R I A  R E C E I P T S  A N D  S H I P M E N T S .

A l e x a n d r i a ,  E g y p t .  
A u g u s t  4. 1915. 1914. 1913.

R e c e i p t s  (cantors —
This w e a k -___________
Since Aug. 1____ _____

1,895 200
200

800
800

E x p o r ts  (bales —
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 h i s
W e e k .

S i n c e  
A u g .  1.

To Liverpool___________
To Manchester_________
To Continent & India —  
To America____________

Total exports________

‘ 610 : : : : 3",506
3,000

200
3‘, 500 
3,000; 

200;

3,060
1 f.500 
1,000

3.000
11',506

1.000
610 — : 0,700 6,700 15,500 15,500

M A N C H E S T E R  M A R K E T — O u r  re p o r t  re c o ive d  b y  
cable  t o - n ig h t  f ro m  M a n c h e s te r  s ta te s  t h a t  th o  d e m a n d  f o r  
In d ia  is q u ie t  a n d  f o r  C h in a  u n s a tis fa c to ry .  O u ts id o  o f th e  
F a r  E a s t ,  h o w e v e r ,  t ra d e  is e x p a n d in g , th e  in q u ir y  f ro m  
S o u th  A m e ric a  b o in g  m o ro  p ro m is in g  a n d  th o  h o m o  a n d  
c o lo n ia l d e m a n d  is f a i r l y  g o o d . W o  g iv o  p ric e s  f o r  t o - d a y  
b e lo w  a n d  lo a ve  th o se  f o r  p re v io u s  w e e k s  ot th is  a n d  la s t 
y e a r  f o r  co m p a ris o n :

1915.
s q lb s .  S h ir t - C o t 'n

3 2 s  C o p i n g s , c o m m o n M i d .
T w i s t . to f i n e s t U p l 's

July d. d 9. d. 9. <1. 5.179 8H @ 9 0 3 @7 010 s q @ 8 hi 6 3 @7 0 5.1523 8)4 <& 8 Mi G 3 @7 6 5.1330 8 5- 10 @ 814 0 3 @7 0 5.31Aug. 5.530 8 (4 @ O H 5 9 @7 313 8 'A ® O H 6 0 @7 6 5.4320 8 q @ HH 0 f» (a 7 9 5.42
27 8 'A ® 9 0 6 @ 7 9 5.(33

32J C o p  
T i c i s t .

d. d.
10 @ 1 1
10 ('& 11 9 15-16® 1 0 H  9 11-10@ 1014

No quo No quo No quo No quo

8  H  lb s .  S h ir t 
i n g s ,  c o m m o n  

to  f i n e s t .

•). <1 s. d.
6 2 H @ H  P i  6 2 hi @ 11 1 >4
(1 2 @11 0 0 114@10 1014
tatlonstatlonstatlons.tatlons

C o t 'n
Mid.
U p l 's

d.7.337.357.380.60
0.500.50
0.20
0.20

S H I P P I N G  N E W S . — S h ip m e n ts  in  d e ta il:
NEW YORK—To Liverpool—Aug. 20— Orduna, 1,000_. - - - - - 

To liavro—Aug. 21— La Touralne, 226------------------------------
To Rotterdam—Aug. 21— Rotterdam, 2,501----------------------
To Archangel—Aug. 20—Tellus. I ,,000- - - - - - - ---------- - - -
To Genoa—Aug. 21 - Ischia. 5,0S7---Aug. 24— Verona, 200
To Vladivostock —Aug. 20—Toyohashi Maru------------- -------
To Venezuela—Aug. 25—Philadelphia. 3 0 0 -- - - - ----- - - - - - 

NEW ORLEANS— To Liverpool—Aug. 20—Atlantian, 2,134.
Aug. 27— Antillian, 1,220----------------------------------------  —

To Rotterdam—Aug. 21—Amsteldijk, 982-------------------------
To Christiania—Aug. 23—Tasmania, 800---------------- -
To Genoa—Aug. 21—Corea. 10,423- - - - - -  -- - - - - - -  --------PEN SA C O LA —To Liverpool—Aug. 25—Gracia. 1,639--- ------

BOSTON—To Liverpool— Aug. 18— Bay State, 38---------- ----------
To Yarmouth—Aug. 20— Prince Arthur, 50-------- - -  —------ .

BALT IMG RE—To Liverpool—Aug. 21—Quernmore, 3,555-------
SAN FRANCISCO—To Japan— Aug. 25—Mongolia, 3,923-...... -
SEATTLE—To Japan—Aug. 20—•Yokohama Maru, 1,745---------
TACOMA—To Vladivostock—Aug. 21—-Tosan Maru, J91-- —

T o t a l  b a l e s .  
000

Total.

. 226 

. 2,501 

. 1,000 

. 5,287 1,300 

. 300
! 3,354 
, 982
. 800 
. 10,423
- 1,639
. 38
. 50
. 3,555 
. 3,923 
. 1,745
- 391
.38,514

L I V E R P O O L . — Sales, s to c k s , & c .,  f o r  p a s t w e e k :

10,000

E x p o r t s  
f r o m —

f o r  th e  W e e k . S in c e  A u g u s t  1 .
( t r e a t C o n t i - J a p a n G r e a t C o n t i -  | J a p a n

T o ta lB r i t a i n . n e n l . A C h in a l  T o ta l . B r i t a i n . n e n t .  <t  C h in a .]

Bombay—  1915___ 2 ,0 0 0

]
___  2 ,0 0 0

1 0 , 6 6 61911___ 3,000 1.3,000 10,000 ______ 3,000 13,666
1913___ 1 , 6 6 6 23,000 19,000 43,000 1 , 0 0 0 23,000 19,000, 4 3 ,0 0 0

Calcutta—  1915___ ............ ............
1914___ 1 , 0 0 0 ___  l ,0 0 0 1 ,0 0 0 1 , 6 6 0

1913___ 1 ,0 0 0  1 ,0 0 0 ............ ............1 1 ,0 0 0 1 ,0 0 0

Madras—  1915___ ............ ______
1914___ ___ ___ | ____ ------- -1 —
1913___ ___ ___  ____ ------- -j —

All others— 1915___ 2 ,0 0 0 1 ,0 0 0 4,000 7,000 1 ,0 0 0 2 ,0 0 0 3 ,0 0 0

1914___ 5,000 ___  5 ,0 0 C 5,000 ______ 5,000
1913___ 2 ,0 0 0 1 2 ,0 0 0 4,000 18,000 2 ,6 6 6 1 2 ,0 0 0 4,000 18,000

Total all—  1915___ 4,000 1 ,0 0 0 4,000 9,000 1 ,0 0 0

'
2 ,0 0 0 3,000

1914___ 9.00C 13,000* 22,000 --------- 9,000 13.00024.000 2 2 ,0 0 0

1913___ 3 , 6 6 6 35,000 24,000! 62,000 3,000 35,000 62,000

A u g .  6. A u g .  13.
Sales of the week--------------   52,000 44,000

Of which speculators took------  6.000 5.300
Of which exporters took..........  2,000 2.10

Sales, American...........- ...............  44,000 35,000
Actual export....................... .......  Ao’nnnForwarded____________________  66.000 69,000

A u g .  20.
45.000 

1,700 
2,400

35.000 
7,000

67.000

A u g .  27

7,000
,000

Tntni Bt/vlr . .  V\ 414 000 1,348,000 1,305,000 1,252,000
Of which American--------------- 1,155,000 1,097,000 1.054,000 998,000

Total Imports of the week............. 15.000 17.000 ;**•} iB’oOOOf w hich American____ _____  10,000 5.000 22.CUU 1U.UUO
Amount afloat— --------------------  HO,000 00,004 li'q’nnoOf which American__________  41,000 54,000 23,oou ^------------

T h o  to n o  o f th o  L iv e r p o o l m a rk e t  f o r  s p o ts  a n d  fu tu re s  
o acli d a y  o f  th o  p a st w e o k  a n d  th o  d a ily  c lo s in g  p n e o s  o f

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 i d a y .

Market, I 12:15 C P. M . 1
Mld.Upl’ds

Quiet.
5.42

Moderatedemand.
5.39

(Inlet.

5.42

Moredemand.
5.49

Fairbusinessdoing.5.50

Gooddemand.
5.63

S a les____Spee.&cxp. rf-Q OO OO 7,000500 6,000500 9.0001.000 8 .0 0 0
2 .0 0 0

10,000 1,500
E in u r e s .  Market \ opened /

Quiet, gen. 
I H  pts. advance.

Quiet at 214 @4 pts. dee.
Steady at 314 @5 pts. adv.

Steady at 214 @314 pts. adv.
Steady at 14 @2 pts. pts. dec.

Steady at 4 @5 pts. advance.
Market, ( 4

V .  M . 1
Quiet, uneh. to 1 pt. decline.

Quiet at 414 @5 pts. dec.
Steady at 714 @0 pts. adv.

Steady ot 314 @5 pts. adr.
Steady at 214 @3 pts. adv.

Steady at 1001014 pts. adv.
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Aua. 28 1915. T H E  C H R O N IC L E
1 ho p ric e s  o f fu tu ro s  a t  L iv e r p o o l f o r  e ach  d a y  a ro  g iv e n  

oolo\r. P r ic e s  a ro  o n  th e  b a sis  o f u p la n d , g o o d  o r d in a r y  
c la u se , u n le ss  o th o n v is o  s ta te d .

Aug. 20 toAug. 27.
S aturday. M o n d a y . T u esd a y . W ed  day. T h ursd ay. F r id a y .

1 2 M
p .m .

1 2 H  
p .m . 1 2 X

p .m . 4
p .m . 12M| 4 

p .m . p .m .
12 X
p .m . 4

p .m .
1 2 X
p .m .

4
p .m .

12 X  
p .m .

4
p .m .

August . .  O ct.-Nov. Jan.-Feb. Mar .-Apr. May-Juno July-Aug.

d. d.5 29 5 39% 5 52% 5 60% 5 67 5 73

d.26%
5057%64%70%

d.24%34%47%55%62
68

d. | d.29% 34 39% 42% 52% 55% 60% 63 67 170 73 76

d.37455764%71%77%

d.3946%59
6 6 %73%79%

d.384658%
667379

d.4249%6269%7682

d.51%597178%8590%

d.526072%80
8 6 %92

BREADSTUFFS
, Friday Night, Aug. 27 1915.

i  lo u r  d e c lin e d  to  a  le v e l w h ic h  has s tim u la te d  b u s i
ness in  n e w  f lo u r  to  a  c e r ta in  e x te n t .  N o t  t h a t  th o ro  lia s 
boon a n y  g re a t  a c t iv i t y ;  f a r  fro m  i t .  B u t  th o  o u t lo o k  f o r  
business h a s  scorned m o ro  h o p e fu l. Sales h ero  h a v e  in 
cre a se d . I n  C h ic a g o  tra d e  in  s m a ll o r  m o d e ra to -s iz e d  lo ts  
has in c re a se d . I n  K a n s a s  C i t y  d is tr ib u te rs  a n d  re ta ilo rs  
lia v o  b o u g h t  m o ro  f re e ly .  O ld  f lo u r  h a s  been h o tte r  sus
ta in e d  th a n  n o w . N o w  has sold m o re  f re e ly  o n  th o  basis o f 
$5 to  $5 10 in  ju t e  f o r  O c to b e r, N o v o m b o r  a n d  D e c e m b e r d e 
l i v e r y .  S e p te m b e r s h ip m e n ts  lia v o  been h a rd  to  o b ta in . 
F l o u r  has n a t u r a lly  fe lt  th o  o ffo cts  o f lo w e r  p ric e s  f o r  w h e a t  
a n d  th o  e xp e c ta tio n s  o f  a n  u n p re c e d e n te d  w h e a t  c ro p . T h o  
to ta l p ro d u c tio n  la s t  w e e k  a t  M in n e a p o lis , D u lu t h  a n d  M i l 
w a u k e e  w a s  281,885 b a rre ls , a g a in s t  257,510 in  th o  p re v io u s  
w e e k  a n d  440,023 la s t  y e a r .

W h e a t  d e c lin e d , o w in g  to  a n  in c re a s in g  m o v e m e n t  o f s p r in g  
w h e a t, a n d  n o w  lo w  le v e ls  w e re  re a c h e d  o n  th is  t u r n .  N o r t h 
w e s te rn  o ffe r in g s  h a v e  n o t ic e a b ly  in c re a se d . D e c e m b e r 
d ro p p e d  b e lo w  th e  d o lla r  m a r k .  F a v o ra b lo  c ro p  re p o rts  
a n d  a n  u n s e ttle d  p o lit ic a l s itu a t io n  g ro w in g  o u t  o f th e  s in k in g  
o l th e  A r a b ic  a n d  th o  p o s s ib ili ty  o f a  r u p tu re  o f  d ip lo m a tic  
re la tio n s  w it h  G e r m a n y  w e re  a m o n g  th o  m o s t d e p re s sin g  fa c 
to rs . E x p o r t  tra d o  is in  a b e y a n c e , n o t  o n ly  because o f th o  
c r it ic a l re la tio n s  w i t h  G e r m a n y ,  b u t  also  because E n g la n d  a t  
le a st is e xp e c te d  to  f a v o r  C a n a d a  f o r  a  t im e  in  p u rch a s e s  o f 
w h e a t . 1 h e n  som e a tt e n t io n  w a s  p a id  to  ru m o rs  t h a t  G e r 
m a n y  s fin a n c e s  a ro  in  n o n e  to o  g o o d  a sh a p e , a n d  th a t  th is  
m a y  p a v e  th o  w a y  to  a n  e a rlie r  peace th a n  m a n y  h a v e  e xp e c
te d . I f  B u lg a r ia  a n d  R u m a n ia  s h o u ld  jo in  th o  A llie s ,  i t  
m ig h t  c o n c e iv a b ly  re s u lt  in  a n  e a r ly  o p e n in g  u p  o f  th e  D a r 
d a n elle s a n d  th u s  release s u p p lie s  o f w h e a t  a t  B la c k  Sea 
p o rts , ll ie s e  th in g s  h a v e  e n c o u ra g e d  s h o rt  s e llin g  a n d  
ca u se d  a g o o d  d e a l o f l iq u id a t io n .  K a n s a s  a n d  th o  t e r r i t o r y  
o ast o l C h ic a g o  lia v o  o ffe re d  w h e a t  w it h  n o t ic e a b ly  in cre a se d  
tre e d o m . I  h re s h in g  has p ro g re sse d  r a p id ly ,  fa v o r e d  m o s t 
or th e  t im e  b y  g o o d  w e a th e r. N o rt h w e s te r n  p re m iu m s  de
c 1 m e d  s h a r p ly . T h e  w o r ld ’s s u p p ly  decrea sed f o r  th e  w e e k  
o n ly  390,000 b u she ls  a g a in s t  3,700,000 in  th o  sam e w e e k  la s t  

, ( , A m e ric a  th e re  w a s a n  a c tu a l in cre a se  o f 
.100,000 bushels as c o n tra s te d  w it h  a decrease in  th o  sam e 
w e e k  la s t y e a r  o f close to  2,500,000 b u sh e ls. S u c h  th in g s  
m a k o  m o re  im p re s s io n  n o w a d a y s  th a n  th e  u n d e n ia b le  fa c t

f L t ll T ’ f s, sl!I ) I , l y , is  0 Illy  71,500,000 b u sh e ls, o r  
o o ,000,000 b u sh e ls  less th a n  a  y e a r  a go  a n d  54,000,000 
b u she ls  less th a n  a t  th is  t im o  in  1913. S t i l l ,  i t  is a fa c t  
t h a t  L iv e r p o o l p ric e s  h a v e  n o t  a lw a y s  f u l l y  re s p o n d  
ed to  A m e ric a n  d e c lin e s, f o r  th o  re a s o n  th a t  
o itc r in g s  a t  L iv e r p o o l lia v o  been  in a d e q u a te . 
In d ia  has o ffe re d  w h e a t  v e r y  s p a rin g ly  a t  L iv e r p o o l.  M il le r s  
h a v o  b o u g h t  s te a d ily  in  th e  E n g l is h  m a rk e t  a n d  s to ck s  a t  
L iv e r p o o l h a v o  been d e c re a sin g . M o r e o v e r ,  th o  E u ro p e a n  
c ro p  s itu a t io n  n a t u r a lly  causes som e co n c e rn . W h i le  A m e r 
ic a n  su p p lie s  a ro  c o m in g  fo r w a r d  in  in c re a s in g  q u a n tit ie s  
E u ro p e a n  c ro p s  m a y  p la y  n o  g re a t p a rt  in  m a k in g  p ric e s, 
b u t  so o n e r o r  la te r,  i t  is u rg e d , s h o rt  c ro p s in  E u r o p e  m u s t  
bo ta k e n  in to  a c c o u n t. In  I t a l y  th o  h a r v e s t  is d is a p p o in t
in g , a n d  im p o rta tio n s  w il l  bo lib e ra l. I n  S c a n d in a v ia  a n d  
F in la n d  th e re  is m o d e ra te  im p ro v e m e n t  in  c ro p  p ro sp e c ts , 
b u t  c ro p s  w i l l  bo u n d e r  la s t y e a r ’s. I n  S p a in  th o  y ie ld  is 
d is a p p o in t in g . A s  to  H u n g a r y  a n  o ff ic ia l re p o r t  p laced 
th o  y ie ld  o f  w h e a t  50 m il l io n  b u she ls  la rg e r  th a n  la s t y e a r,  
b u t  a L iv e r p o o l a u t h o r i t y  s a ys  th a t  th is  e s tim a te  is e xc e ssive .
A  la rg o  q u a n t it y  has a lre a d y  been c o n tra c te d  f o r  f ro m  th o  
B a lk a n  S ta te s , a n d  s h ip m e n ts  o v e rla n d  h a v o  c o m m e n ce d .
I n  th e  U n it e d  K in g d o m  th o  w e a th e r  has r e c e n t ly  been f a v o r 
a b le  a n d  h a rv e s t in g  is p ro g re s s in g , b u t  th e  y ie ld  a n d  q u a li t y  
w i l l  bo b e lo w  e xp e c ta tio n s . I n  F ra n c e  th o  w e a th e r  is n o w  
m o ro  fa v o ra b le , b u t  s c a rc it y  o f  la b o r is m il it a t in g  a g a in s t 
su c ce ssfu l h a rv e s t in g  a n d  th e  y ie ld  a n d  q u a l i t y ’ w il l  bo 
d is a p p o in t in g . Im p o rt a t io n s  w il l  be im p o r ta n t .  I n  R u s s ia  
th o  w e a th e r  has been s e v e re ly  a g a in s t  h a r v e s t in g ,  a n d  
th o re fo ro  th o  q u a l i t y  is lo w e re d . T h e  w in t e r  o u t t u r n  w a s 
g e n e ra lly  g o o d , w h ile  s p rin g  c ro p s  h a v e  im p ro v e d ,  e xc e p t 
in  th o  D o n  re g io n , w h e re  p ro sp e c ts  a ro  g r e a t ly  lo w e re d . 
A r r i v a l s  a re  la rg o  a n d  p ric e s  h a v o  fa lle n , b u t  p ra c t ic a lly  
n o t h in g  is b e in g  e x p o rte d . T o - d a y  p ric e s  d e c lin e d , o w in g  to  
in c re a s in g  re c e ip ts  a n d  b e tte r  w e a th e r .
DAILY CLOSING PRICES OF WHEAT FUTURES IN  NEW YORK  . .  „ . S al. M o n .  T u es . W ed . T h u rs. F r i .'No. 2rcd ........................................cts.115%  116% 114% 113 % 114 113Soptomber delivery In elevator------112 109% 108% 108% 108% 106%DAILY CLOSING PRICES OF WHEAT FUTURES IN  CHICAGO  a * V  » 1 II I 1 S a t‘ M n n - T iles . W ed . T h u rs. F r i . 'September delivery in olevator.cts.1 0 2 % 1 0 0 % 99% 99% 99% 0 7 %December dellvorv in elevator----- 1 0 0 % 97% 97% 9 7 % 98% 9 5 %May delivery in elevator...................104% 1 0 1 % 1 0 1 % 1 0 1 % 1 0 2 % 1 0 0 %

In d ia n  c o rn  d e c lin e d , o w in g  to  in d ic a tio n s  o f  w a rm e r  
w e a rn e r  a n d  som e  in cre a se  in  th e  re c e ip ts . B u t  s ig n s  o f 
lo w e r  te m p e ra tu re s  w h e n e v e r  t h o y  o c c u rre d  ca u sed a t  
le a st a  t e m p o r a r y  u p t u r n  o f p ric e s  as m a n y  c o n s id e r th o  
c ro p  m o re  o r  less b a c k w a rd . T h o  g e n e ra l d r i f t  o f  p ric e s, 
m u e n  ot th e  t im e  h o w e v e r ,  w a s  d o w n w a rd  in  th o  p re sen co  
ot in c re a s in g  s u p p lie s . L iv e r p o o l q u o ta tio n s , to o , h a v o  
w e a k e n e d  u n d e r  la rg o  a r r iv a ls  o f  R i v e r  P la to  c o rn  o f  g oo d
3 ™ i w i  n t h J pot  a n d  c a rg o  q u o ta tio n s  h a v o  n o t ic e a b ly
d e c lin e d . O n  th e  o th e r  h a n d , th o  a v a ila b le  s u p p ly  in  th is  
c o u n t r y  a c t u a lly  fe ll o f f  la s t  w e e k  380,000 b u slm ls, as c o m 
p a re d  w it h  a  decrease m  th e  sam e w e e k  la s t  y e a r  o f  434,000 
bushels. A t  o n e  t im e  th e re  w a s  a  f i r m e r  to n e , o w in g  to  a 
le a r  o f  f ro s t  m  th e  b e lt.  B u t  c o u n t r y  o ffe rin g s  h a v e  in -
3 m i n n d  dom a,n (! a t  th o  W e s t  h a s  b e e n  o n ly

a v a d a *4 ° s to c k  in  th is  c o u n t r y  is  n o w  som e
3,900,000 b u s h e ls, o r  /00,000 b u sh e ls  m o re  t h a n  a  y e a r  a g o .
I  h ero  is  a  g ro w in g  b e lie f t h a t  w i t h  re a s o n a b ly  fa v o ra b lo  

c o n d itio n s  th e  c ro p  w il l  t u r n  o u t  to  be a  v e r y  b o u n t ifu l o n e . 
lo - d a y  p ric e s  w e re  lo w e r  d e s p ite  f ro s t  in  W is c o n s in . T h o  

fo re c a s t w a s  f o r  f a ir  a n d  w a rm e r  w e a th e r .
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK
N ° -2 ............................. ? r -  s i s  '

DAIL\ CLOSING PRICES OF CORN FUTURES IN CHICAGO
September delivery in elevator.cts. 74% 7̂4°% 73 70®/ T ! lY * /  7q’iV
December delivery in elevator____03% 63% 0 3 % J a S
May delivery in elevator..............8 8  64^  o lH  64H 65j| 64>|

O a ts  d e c lin e d , p a r t l y  in  s y m p a t h y  w it h  th e  fa l l  in  o th e r  
g ra m . B e t t e r  w e a th e r, h o w e v e r ,  h a s  p la y e d  a  c o n sp ic u o u s  
p a rt .  I t  has caused g e n e ra l s e llin g . C o u n t r y  o ffe r in g s  h a v e  
been la rg e r. T h e  E a s te rn  d e m a n d  a t  C h ic a g o  has been s m a ll 
I  h re s h in g  r e tu rn s  a re  v e r y  s a t is fa c to ry  a n d  g iv e  c o lo r  to  

C1.° I> e s tim a te s . C a s h  p re m iu m s  h a v e  been re d u c e d  
B a  lies h a v e  o c c u rre d  f ro m  tim e  to  t im e  o n  c o v e r in g  o f  s h o rts  
a n d  som e b u y in g  b y  c o m m is sio n  h ou ses, b u t  th e  g e n e ra l t re n d  
o f p rice s  w a s  d o w n w a rd  T o  bo s u re , th e  v is ib le  s u p p ly  
in cre a se d  la s t  w e e k  o n ly  704 000 b u sh e ls, a g a in s t  a n  in cre a se  
in  th e  sam e tim e  la s t  y e a r  o f n o  less th a n  3,700,000 b u sh e ls.
I  s m  non f t  ,t h a t  t h e , A 'nc™ a n  v is ib le  s u p p ly  is o n ly

- I s m  nhn C!°S° to  24 ’000-000 bu sh e ls  la s ty e a r  a n d  o 3 ,800,000 b u she ls  tw o  y e a rs  a g o . B u t  p ro sp e c ts
o f a c ro p  n e x t  to  th e  la rg e s t e v e r  ra ise d  o v e rs h a d o w  o v e r v  
o th e r  c o n s id e ra tio n , e s p e c ia lly  as th e  o x p o rt  d e m a n d  o nce  
so p ro m in e n t  a fe a tu re , has su b sid e d . T o - d a y  p rice s  d e c lin e d  
b u t  a t  th e  lo w e r  p rice s  th e re  w a s  a  b e tte r  E a s te rn  d e m a n d  a t 
C h ic a g o  a n d  e x p o r t  i n q u i r y  is  sa id  to  be in c re a s in g .

DAILY CLOSING TRICES OF OATS IN NEW YORK

« & . v . 7 . v - - . - . ............ f i b  | »  p  B B h f f i i .
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Septem ber d elivery in  e le v a to r .c ts .  38%  "3 7 % 37%  37%  I f * '  F r L
Deeember deHvery m elevator____37% 37% 36% 36% 3 7 %
May delivery in elevator...................40% 3 9 % 39% 3 9 % 3 9 %

T h e  fo l lo w in g  a ro  c lo s in g  q u o ta tio n s :
GRAIN.Wheat, per bushel—f. o. b.N . Spring, N o. l .n e w _ _  51 07%N . Spring, N o. 2 _______Red winter. N o. 2, n ew .

36%3638%

—-   —  . U. .  • U l. II _ 113Hard winter. N o. 2_____ 1 15Oats, per bushel, new— C ts.Standard----------------------  NomNo. 2, white___________  NomNo. 3, white_____________  4 7

Corn, per bushel—N o. 2 mixed_____f. o bNo. 2 yellow______c. I rN o. 3 yellow- itan

Winter, low grades------54  00@$5 10Winter patents-------------- 5  5 0 ® 5  75Winter straights______5  i 5 <§ 5  40Winter clears----------------4  8 5 @ 5  iqSpring Patents................. 5 25@ 6 85Spring straights.................6  1 5 0  5 30Spring clears---------------- 4  7 5 ® 5 00

Argentina in bags.ZZZZZZ Rye, per bushel—New York_____________  NomWestern, No. 2. new__  ’Barley—M alting .................. 67 @ 69c
FLOUR.

Kansas straights, sacks.$5 40@$5 75Kansas clears, sacks__  5 00®  5 40City patents______ _Rye f lo u r ..- .................. 6  15®"6*15Buckwheat flour______Graham flour-------------- 5  65®" 5"75
For other tab les usually  given here, see page 670.
W E A T H E R  B U L L E T I N  F O R  T H E  W E E K  E N D I N G  

A U G .  23.— T h o  in flu e n c e s  o f w e a th e r  o n  th e  c ro p s  as s u m 
m a riz e d  in  th o  w e a th e r  b u lle t in  issu ed b y  th o  D e p a rt m e n t  o f 
A g r ic u lt u r e  f o r  th o  w e e k  e n d in g  A u g .  23 w e ro  as fo llo w s :

W in ter  W h ea t.— W e t  weather in tho interior districts caused further damage to wheat in shock and delayed threshing in many important see tions. In the Mountain States and the far West the weather was everv- where fa.voral)lo mid tho h&rvost of winter wheat is nearin<r romnlntinn „ * 1 threshing is progressing satisfactorily. The^^^undant r a ln f K p ° u t  the soil in fine condition and plowing for next year's crop is prog?eksin- oxcept whero tho soil continues too wet. * progressing,
S p rin g  W h ea t .—Cool and generally dry weather over the principal spring wheat States favored tlio complete ripening of tho crop, and harvest i!about completed in southern districts and is making rapid progre.4  to the ward. In tho far Northwest the weather was id 4 l f o ? h a ™ t i%  Time h-' ing is progressing rapidly, with yield and quality both reported a! excellent
C o rn .— Over the principal corn-growing States cool, wet weather prevented rapid growth and delayed development where the crop had reached a nioro advanced stage. The crop continues late, and exce.iivo rains hi the mdcHo Mississippi and lower Ohio valleys caused further damago by Mood- ing the lowlands, while heavy winds caused much damage by breaking and flattening the crop. In tho more southern districts timely rains have largely 

matured^ g C1'°P ° f lat° COrn' whUo a «ood <™P of early corn h ^  a f f i y
Oats a n d  H a y .—Continued wet weather further delayed tho gathering and threshing of oats and additional injury resulted to the crop alreadyin  shock. H ajing was likewise delayed by cool and wet weathor
C olton .—Over the eastern and central districts of tho cotton bolt the weather was distinctly favorablo. Timely rains relioved any need t o i  moisture and tho warm weather favored growtli and ripening. Picking N now in progress over the southern districts and bolls are opening in the extreme northern portion. To westward of the Mississippi River heavv rains and high winds near tho closo of last week and during the earlv portion

blown from the open bolls and destroyed, while ^  blown down anil otherwise injured. In Arkansas an§ Oklahoma the weather was generally too cool for the best development of the crop and heavy rain caused additional damage. 1 ana
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m i..  v i ( ,ib lfi SUDT)lv 0f  CTai n  c o m p ris in g  th e  s to c k s  in  j  w e a r  th e re  is  a  g o o d  d e m a n d  f o r  lo w  a n d  m e d iu m -p ric e d

a n d
s e a b o a rd  p o rts  A u g u s t  21 1915 w a s  as fo llo w s :

U N IT E D  STATES GRAIN STOCKS.
A m e r .  B o n d e d  A m e r .  A m e r .  B o n d e d  A m e r .  A m e r .  B o n a e a

W h e a t .  W h e a t ,  
b u s h .  b u s h .In  Thousands—

New York___________  836
Boston-------- ----------------- 28
Philadelphia_________  587
Baltimore------ ----------  522
New Orleans................. 845
Galveston.......................1,420B uffalo............ .................  290
Toledo.....................   184
Detroit........................  45
Chicago...... ................- 699

“ afloat..................  385
Milwaukee---------------- 3
Duluth ........................  58
Newport News-----------  209
Minneapolis...........—  499
St. Louis..............  319
Kansas City...... ..........  196
Peoria..........................  26
Indianapolis--------------  241
Omaha--------------------  ;7
On Lakes___________  510
On canal and river----- -----

C o r n .
b u s h .312711253477295671840810131

" 7 81094816734417738226

O a ts .
b u s h .140

" 3 62342
'l5 276 231,211
" 2 442376803377 28 38

O a ts .
b u s h .

R y e .  B a r l e y .  B a r l e y ,  
b u s h .  b u s h .  b u s h .___  11 -----___  81 ------28 ......................28 1 ------

71350
" 57337
" 23

59

m <?st°attention, w i t h  som o lin e s  so ld  so w e ll t h a t  t h e y  h a v e  
b e e n  t e m p o r a r ily  w it h d r a w n .

D O M E S T I C  C O T T O N  G O O D S . — T h e  e x p o rts  o f  c o tto n  
g o o d s f ro m  th is  p o r t  f o r  th e  w e e k  e n d in g  A u g .  21 w e re  14,218 
p a ck a g e s, v a lu e d  a t  $832,827, t h e ir  d e s t in a tio n  b e in g  to  th e  
p o in ts  s p e cifie d  in  th e  ta b le  b e lo w : ____

S in ce  
J a n . 1. 2,689 1,883 49,579 15,093 9,412 5,963 29,585 340 14,283 37,244 44,902

N ew  Y o rk  to  A u g .  21—Great Britain— ................ .................
W eek .

___ 2,420
___  663

S in ce  
J a n . 1. 
50,542 
15,627

W eek .
21

C h in a ----------------------------------------- ___  36
___  2

4,963
15,392

1,170
15

35,984 .
----- 1,176 12,526 8
___ 1,695 33,805 404
___  50 1,018

12,220
30,411

i l l
756Central America - ------------------------South America— -----------—  - - -  - - ___ 1,508

___ 2,715 56,430 529

T otal....... .................................... 14,218 268,918 3,014 210,973

2,8223,241 2,230 1,206Total Aug. 21 1915-- 8.090 23
Total Augi 22 1914"33:027 187 2’,196 lSiSOO 43Totai Aug. 23 1913.-44,689 760 2,617 22.500 447CANADIAN GRAIN STOCKS. 

C a n a d ia n  B o n d e d  C a n a d ia n  B o n d e d  
W h e a t .  W h e a t .

I n  T h o u s a n d s —  b u s h .  b u s h .M o n trea l------------------- 846 -----F t. William & P t. Arth. 303 -----Other Canadian..............  931 -----

18489180691

1852838011,454

C o r n .
b u s h .7

O a ts .
b u s h .685165472

O a ts .
bush.

C a n a d ia n  B o n d e d  
R y e .  B a r l e y .  B a r l e y ,  

b u s h .  b u s h .  b u s h .  ____ 77 -

1,3221,8591,4526,454
Total Aug. 21 19 15 .. 2,140 ------Total Aug. 14 1915 .. 2,067 . . . .Total Aug. 22 1914 .. 8,351 ------Total Aug. 23 1913 .. 4,001 ------SUM M ARY.

B o n d e d  B o n d e d
W h e a t .  W h e a t .  C o r n .  O a ts .  O a ts .  

I n  T h o u s a n d s —  b u s h .  b u s h .  b u s h .  b u s h .A m e r e n  — ................  8,090 23 2,822 2,230C anadian....................... -  2,140 ------ 7 1,322

892333 128501
B o n d e d  

R y e .  B a r l e y .  B a r l e y ,  
b u s h .  b u s h .  b u s h .  b u s h .___  184 185 ....................  77 .

Total Aug. 21 1915..10.230  Total Aug. 14 1915 .. 9,584 Total Aug. 22 1914.-41,378 Total Aug. 23 1913-48,690

2357187760
2,829 3,5523,256 3,0652,234 20,342 2,628 28,954 43447

184178203724
2622839291,955

$16 766,780 in  1915, a g a in s t  $14,767,356 in  1914.
S ta p le  c o tto n  g o o d s a re  m o re  a c t iv e  as a  re s u lt  o f  s lig h t  

co n cession s m a d e  in  s e v e ra l q u a rte rs  to  se cu ro  b u sin e ss. 
S m a ll re d u c tio n s  h a v e  b e e n  m a d e  in  s h e e tin g s, d r il ls  a n d  w id e  
p r in t  c lo th s , w h ic h  h a v e  re s u lte d  in  a  b e tte r  d e m a n d  f o r  
la te  d e l iv e r y .  S ta p le  b r o w n  g oo d s a re  also  b e in g  o ffe re d  a t  
w h a t  a re  c o n sid e re d  v e r y  a t t r a c t iv e  p ric e s . B a g  m a n u fa c 
t u re rs  h a v e  b e e n  q u ic k  to  ta k e  a d v a n ta g e  o f th e  o ffe rin g s  
a n d  h a v e  b e e n  h e a v y  b u y e r s  o f b r o w n  g o o d s. T h e y  re a liz e  
t h a t  in  v ie w  o f th e  f i r m  r a w  m a te ria l s itu a t io n  p ric e s  a re  
s u re  to  a d v a n c e  u n d e r  a n y  in c re a se d  d e m a n d . A  f a i r ly  
la rg e  v o lu m e  o f n e w  bu sin e ss  is  re p o rte d  in  c o tto n  dress fa b 
ric s  a n d  f a n c y  g o o d s f o r  th e  c o m in g  s p rin g  season. Jo b b o rs  
a n d  c u tte rs -u p  h a v e  d isposed o f a  la rg e  v o lu m e  o f theso g o o d s 
a n d  a re  n o w  p la c in g  a d d itio n a l f o r w a r d  c o n tra c ts . A  b e tte r  
d e m a n d  is  a lso  re p o rte d  f o r  a ll co lo re d  c o tto n  g o o d s. B u y e r s  
a re  c o m in g  to  a  r e a liz a t io n  o f  a c tu a l c o n d itio n s  in  th o  m a r k e t  
f o r  d y e s  a n d  f in d  t h a t  i t  is  im p o s s ib le  to  o b ta in  g o o d s in  
c e rta in  sha d e s, s u c h  as in d ig o e s , b lu e s  a n d  b la c k s  o n  s h o rt  
n o tic e  o r  e v e n  f o r  d e liv e rie s  m sid o  <?f a  m o n th  o r  m o re . I n  

. +Vio Tvrint n in th  n n d  g r a y  g o o d s d iv is io n  o f th e  m a rk e t  sales THE DRY GOODS TRADE |£e im p ro v in g  a lth o u g h  b u y e r s  c o n tin u e  to  seok lo w e r  p ric e s .
New York, Friday Night, Aug. 27 1915. S om e  recession s h a v e  b e o n  n a m e d  in  w id e  c lo th s , w h ic h .h a v e  

G r e a t e r  a c t i v i t y  w a s  n o tic e a b le  th r o u g h o u t  th o  d ry g o o d s  re s u lte d  in  in cre a se d  sales, b u t  t h e  m a r k e t  c o n tin u e s  in  a n  
m a r k e t  d u r in g  th e  p a s t w e e k . B u y e r s  h a v e  b e e n  m o re  u n s e tt le d  c o n d it io n . G r a y  g o o d s , 3 8 -in ch  s ta n d a rd , a re

f o r b o r n e  to  £ & ^ F O R M G N D R Y  G O O D S .- B u y i n g o t l in e n s h a s b c e n j n o r e
o f th o  p r ic e  s itu a t io n . T h e  s tro n g  a d v a n c e  in  c o tto n  fu tu re s  a c t iv o  d u r in g  th e  w e e k  as a  r e s u lt  o f  in cre a se d  a n x ie t y  o f  
w hen^ a S t  o n  h a d  b e e n  e xp e c te d  as a  re s u lt  o f th o  C o n t r a -  b u y e r s  c o n c e rn in g  f u t u r e  s u p p lie s  T h e  R u s s ia n  f la x  o m - 
h n n d  D e c la r a t io n  w a s  a  s u rp ris e  to  th o  fin is h e d  g o o d s b a rg o  a n d  t a lk  o f a n  e m b a rg o  a g a in s t  e x p o rts  o f f la x  a n d  
tra d e  T W s  c o m b in e d  w it h  th e  fa c t  t h a t  th e  G o v e rn m e n t  fia a T y a rn s  b y  G r e a t  B r i t a in  h a s  t h o ro u g h ly  sca re d  th e  t ra d e . 
L  a b o u t  t o  m a C K  d e p o s its  in  s o u th e rn  re s e rv e  b a n k s  jo b b e rs  a n d  la rg e  re ta ile rs  a re  a b s o rb in g  su p p lie s  w h e r e v e r  
to  a id  h i  f in a n c in g  th e  n e w  c ro p , to g e th e r  w i t h  re c o m m e n d a - a v a iia b l e , re g a rd le s s  o f  p r ic e . Im p o rt e rs  a re  v e r y  m u c h  
tfo n s  t h a t  i X r e s t  ra te s  be k e p t  d o w n  to  th e  a c tu a l co st o f d is co u ra g e d  o v e r  th e  o u tlo o k ,, a n d  s ta te  t h a t  t h e y  f in d  i t  
th e  m o n e y  to  b a n k e rs , a c c o u n t f o r  th o  u n d e r ly in g  s tre n g th  im p o s s ib le  to  a rra n g e  f o r  b u sin e ss a n y  d is ta n c e  a h e a d , as 
o f  th e  r a w  m a te ria l s itu a t io n . M a n u fa c t u r e rs ,  h o w e v e r ,  th e y  a re  u n a b le  to  p r e v a il  u p o n  fo re ig n  m a n u fa c tu re rs  to  
a re  b e g in n in g  to  r u n  lo w  o n  b o o k in g s  a n d  h a v e  m a d o  som e q u o to  p rico s  f o r  f u t u r e  d e l iv e r y .  T h e  fa c t  t h a t  d a m a sk s 
a t t r a c t i v e re v is io n s  o n  s ta p le  lin e s , w i t h  th o  e x c e p tio n  o f 2nd  o t h e r  h o u s e h o ld  goo ds h a v e  b e e n  m a rk e d , u p  to  re c o rd  
c o lo re d  g oo d s w h ic h  h a v e  m e t w i t h  a  g o o d  re sp o n se  f ro m  h ig h  le v e ls  b y  fo re ig n  m a n u fa c tu re rs  is  c a u sin g  A m e ric a n  
b u v e r s  M i l ls  r e p o r t  a  b e tte r  d e m a n d  f o r  co lo re d  g o o d s, c o n su m e rs  to  c o n s id e r m e a n s  o f s u b s t itu t in g  o th e r  g o o d s, 
as a  r e s u lt  o f th e  s c a rc it y  o f c e rta in  sha d e s, w h ic h  is  co n - a n d  th e y  a re  b r in g in g  p re s su re  to  b e a r u p o n  c o tto n  m a n u - 
v in c in g  b u y e r s  t h a t  th e  o n ly  w a y  to  se cu ro  goo ds is  to  g e t f a c tu re rs  to  w o r k  u p  a lin e  o f s u b s titu te s  B u rla p s  a re  m o re  
t h e ir  o rd e rs  p la c e d  w e ll in  a d v a n c e . M a n y  m ills  h a v e  be e n  o r  i ess ir r e g u la r .  L ig h t - w e ig h t s  a re  q u ie t  a n d  e asier in  to n e  
c o m p e lle d  to  re je c t  o rd e rs  f o r  c e rta in  co lo re d  goo ds f o r  th e  w h ile  h e a v y -w e ig h ts  a re  in  a c t iv o  d e m a n d  w it h  p ric e s  f i r m ly  
re a s o n  t h a t  t h e ir  o u t p u t  w a s  ta k e n  u p  b y  s ta n d in g  o rd e rs . bel d . L ig h t - w e ig h t s  a re  q u o te d  6 c. to  6.10c. a n d  l ie a v y -  
T o  m a n u fa c tu re rs , th e  m o s t im p o r ta n t  d e v e lo p m e n t o f  th e  w e ig h ts  7 .7 5 c.
w e e k , w a s  th o  re c e ip t o f p r iv a t e  a d vic e s  in  th o  N e w  Y o r k  T m „ o r t a t i o n s  &  -warehouse Withdrawals of Dry Goods 
m a rk o t  to  th o  e ffe c t t h a t  th o  B n h s h G o v o r n m e n t  is  a b o u t  im p o rta tio n s  a n d  w a re h o u s e  w it h d r a w a ls  o f  d r y  g oo d
to  p la c e  a n  o m b a rg o  u p o n  e x p o rts  o f f la x  a n d  f la x  y a rn s .  T h e ™ 5 J S f t h o w e e k  o n d in g  A u g .  21 1915 a n d  sin ce 
T h i s  w o u ld  n ec e ssita te  th e  c lo s in g  01  s o v e ra l la rg o  m ills  m  a t  p  c o rre s p o n d in g  p e rio d s  o f la s t  y e a r ,
th is  c o u n t r y ,  o r  cause th e m  to  bo d e v o te d  to  m a k in g  o th o r  J a n .  1 1915, a n d  lo r  tn o  ^ 1
fa b ric s . N o t h in g  d e fin ite  re g a rd in g  th e  in te n tio n s  o f  th o  w e re _®s j ^ ^ f o r  Consumption for the Week and Since Jan. 1 . 
B r it is h  G o v e rn m e n t  c o u ld  be o b ta in e d , b u t  in q u irie s  b ro u g h t  imports Entorod for Co V7eeA. Ending
f o r t h  th e  re sp o n se  t h a t  s u c h  a  m e a s u re  h a d  b e e n  u n d e r  - ~ * '
co’1' id e ra t io n  a n d  m ig h t  b e  m a d e  e ffe c tiv e  u p o n  s h o rt
n b u c o , a t  le a s t to  th e  e x te n t  o f a  re g u la t io n  o f th e  v o lu m e  o f Manufactures o f -  ............ 678
e x p o rts .  J o b b in g  t ra d e  h a s  b e e n  m o re  a c t iv e  b ^ h  o v e r  th e  c o tto n " .:: ::---------- ---------- -- 2A %co u n to r  a n d  t h r o u g h  th e  m a ils . R e t a il  bu sin e ss is  im p r o v in g  | s ilk -------------------- --------- - - - -  ’ti29
s te a d ily  a n d  jo b b e rs  a ro  r e c e iv in g  n u m e ro u s  o rd e rs  f o r  s p o t 
s u p p lie s , p a r t ic u la r ly  f a n c y  g oo d s a n d  n o v e lt ie s .  S om e 
im p ro v e m e n t  is re p o rte d  in  c e rta in  b ra n c h e s  o f th e  e x p o rt  
t ra d o . F o re ig n  d e m a n d  f o r  c o t to n  d u c k  asido f ro m  w a r  
o rd e rs , is  s to a d ily  in c re a s in g  a n d  m o s t d u c k  m ills  a re  w o r k 
in g  to  t h e ir  f u l l  c a p a c ity .  A  b e tte r  d e m a n d  is  c o m in g  
f ro m  S o u th  A m e ric a  a n d  th o  W e s t  In d ie s  f o r  a ll g ra d e s  o f 
m e rc h a n d is e  f o r m e r ly  p u rc h a s e d  m  E u r o p e  In q u ir ie s  a re  
re c e iv e d  f ro m  R e d  Sea m a rk e ts  f o r  s ta n d a rd  sh e e tin g s  b u t  
p ric e s  a re  to o  lo w . C h in a  a n d  In d ia  b u y e rs  a re  n o t  in  th e

m W O O L E N  G O O D S — B u s in e ss  in  w o o le n s  a n d  w o rs te d s  
is  m o d e ra te ly  a c t iv e  w it h  th e  u n d e rto n e  f ir m .  B u y i n g  o f 
fa l l  a n d  w in t e r  lin os has q u ie te d  d o w n  d u r in g  th o  p a s t w e e k , 
a n d  is  n o t  e xp e c te d  to  b e com e  a c t iv o  a g a in  u n t i l  th e  w e a th e r  
b o co m es c o o le r. In i t ia l  b u sin e ss in  p la in  fa b ric s  f o r  s p rin g  
1916 h a s  beon s a t is fa c to ry ,  b u t  b o th  s e llin g  a g e n ts  a n d  m ills  
a ro  h o ld in g  b a c k  o n  lin e s  f o r  fa n c ie s . F a n c y  g oo d s a re  n o t  
e xp e c te d  to  be p u s h e d  fo r  sale u n t i l  a ft e r  L a b o r  D a y ,  w h e n  
i t  is  b e lie v e d  th o  p ric o  s itu a tio n  w i l l  bo  m o re  s e ttle d , b o ilin g  
a g e n ts  h a v e  n o  idea as y e t  ju s t  w h a t  g oo d s w i l l  be  m o s t p o p u 
la r ,  a n d  a ro  n o t  p re p a re d  to  tn a k o  a n y  p re d ic t io n s . I n  m e n  s

A u g .  21 1915

Cotton Silk .F la x -------------------------------------  n aikMiscellaneous............................

V a lu e.S148,117525,523486,557177,001173,689

S in ce  J a n . 1 1915.
IJkgs.

22,47567,21836.895 29,21673.895

V a lu e.$5,877,962 18,337,450 17,465,488 7,OSS ,440 8,466,898
1,510,8871,069,616 229,699372,621Total 1915.................................

Total 1914-------------------------  „  -  „  ,
Warohouso Withdrawals Thrown Upon the Market

Manufactures of— onqW o o l..............................................
c o t t o n ................— - ..........: :  §§§
l l a x ' : : : : : : : : : : : : : : : : : : : : - - -  . m  
Miscellaneous________________

Total -withdrawals--------------2,643
Entered for consumption— .........

57,836,23889,565,332

62,549 12,737 4,022,142182,870 17,817 5,356,825118,653 11,771 4,410,27184,065 15,469 3,465,73871,889 48,412 3,684,134
520,026 106,206 20,939,1101,510,887 229,699 57,836,238

2,030,913 335,905 78,775,3482,203,891 510,202 115,764,281Total marketed 1915------------ 9,076Total marketed 1914-------------8.029
Imports Entered for Warehouse During Same Period.lanufacturcs of—Wool________________________C o tto n ----------------------------------S ilk ..................................................

M iscellaneous------------------------ Jtji

254 69,139 8,836 3,029.689430 134,071 14,470 4,306,153162 81,202 9,573 3,627,138177 58,444 14,121 3,461,387964 79,389 45,740 3.317,108
1,987 422,245 92,740 17,741,4756,433 1,510,887 229,699 57,836,238
8,420 1,933,132 322,439 75,577,7134,845 1,405,183 480,117 114,541,437
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S T / V T E  C I T Y  B E W r W E W T ,
N ew s Item s.

C a p e  M a y ,  N .  J . — Election on Commission Government.—  
R o p o rts  s ta te  t h a t  th is  c i t y  w i l l  v o t e  o n  S o p t. 7, f o r  th e  
t h i r d  itim e  , to  a d o p t  o r  ro jo c t  th e  c o m m is s io n  fo r m  o f 
g o v e rn m e n t .

D e n v e r ,  C o lo .— City to Purchase Property of Antero and 
Lost Park Reservoir Co.— T h o  P u b lic  U t i l i t ie s  C o m m is s io n  o n  
A u g .  21 closed a  c o n tra c t  w it h  th e  A n t e r o  a n d  L o s t  P a r k  
R o s o r v o ir  C o . , f o r  th e  p u rc h a s o  b y  th o  c i t y  o f  D o n v o r  o f  th o  
A n t e r o  R e s e r v o ir  in  P a r k  C o u n t y  a n d  th o  H i g h  L in o  c a n a l 
f o r  $1,050,000. T h o  p u rc h a s o  o f th is  p r o p o r t y  is  ro fo rre d  to  
p y  th o  C o m m is s io n  as th o  f ir s t  im p o r ta n t  sto p  in  th o  p la n  to  
e s ta b lis h  a  m u n ic ip a l w a t e r  s y s te m , f o r  w h ic h  p u rp o s e  
$8,000,000 c i t y  b o n d s  w e ro  v o te d  in  1910. A  s u ff ic ie n t  
a m o u n t  o f  theso b o n d s  to  c o v e r  th o  p u rc h a s e  ju s t  m a d o  b y  
th o  c i t y , w i l l  b e  a d v e rtis e d  f o r  s a lo ,a n d  i t  has beon a rra n g o d , 
th e  C o m m is s io n  a n n o u n c e s , f o r  th e  A n t e r o  C o m p a n y  to  b id  
m  th o  b o n d s  o ffe re d . T h e  C o m m is s io n  b e lie ve s  t h a t  th e  
w a te r  r ig h ts  o f  th o  A n t e r o  re s e r v o ir  w i l l  fu rn is h  a v e r y  la rg o  
p e rc e n ta g e  o f  th o  w a te r  re q u ire d  b y  th e  peoplo  o f  D o n v e r  f o r  
d o m o s tic  use.

T h o  H i g h  L in e  d itc h  has decre e d  r ig h ts  f o r  1,184 a ero  fe e t 
o f  w a te r ;  th e  c i t y  a lr e a d y  has a  co n sid e ra b le  a m o u n t  o f  w a te r  
in  firs t-c la s s  decrees, a n d  th o ro  is m u c h  w a to r  in  th o  S o u th  
P a r k  c o u n t r y  t h a t  c a n  bo  p u rc h a s e d , i t  is  e xp e c te d , a t  re a 
s o n a b le  p ric e s.

T h o  A n t e r o  &  L o s t  P a r k  R e s e r v o ir  C o .  e n te re d  in t o  a 
c o n tra c t  w it h  H o n r y  L .  D o h e r t y  th re e  y e a rs  a go , f o r  th o  sale 
to  M r .  D o h e r t y  a n d  h is  a ssociates o f  th o  sam o p r o p o r t y  w h ic h  
is  n o w  to  bo t ra n s fe rre d  to  th o  c i t y .  T h o  D o h o r t y  in te re s ts  
c la im  t h a t  th o  A n t e r o  C o m p a n y  h a s  v io la to d  its  c o n tra c t  
f o r  th o  salo o f  th e  p r o p e r t y  to  th e m  a n d  s a y  t h a t  t h e y  w il l  
c o n te s t  th o  salo to  th o  c i t y .

D e t r o i t ,  M i c h .— Municipal Ownership of Detroit United 
Railway— Election on Proposed Charter Amendment.— D o t r o i t  
p a p e rs  s a y  t h a t  th e  C o m m o n  C o u n c il o n  M o n d a y  n ig h t  
( A u g .  23) set N o v .  2 as th e  d a te  f o r  s u b m is sio n  to  th o  e lo cto rs  
o f  th e  p ro p o s e d  c h a rt e r  a m e n d m e n ts  n e c e ss a ry  in  c o n n e c tio n  
w it h  th o  c o n tra c t  to  a c q u iro  th o  lin e s  o f th o  D e t r o it  U n it e d  
R y . ,  w it h in  th o  f iv e -c o n t-fa ro  zo n e . Seo ite m s  in  o u r  “ I n 
v e s tm e n t  N e w s ”  c o lu m n s .— V .  100, p . 811; 1592; V .1 0 1 , p .  
614.

G a lv e s t o n ,  T e x a s . — Seawall Not Badly Damaged by 
Hurricane.— A s  s ta te d  in  these c o lu m n s  la s t  w o o k , n e w s 
p a p e r ro p o rts  sa id  t h a t  a b o u t  1,000 fe o t o f th o  G a lv e s t o n  
s e a w a ll w a s  d e s tro y e d  b y  th o  t ro p ic a l lx u rric a n o  o f A u g .  16, 
17 a n d  18. L a t e r  re p o rts  in d ic a te  t h a t  th o  o n ly  d a m a g o  
to  th o  s e a w a ll w a s th o  s c ra p in g  o ff  o f s o v o ra l in ch e s a t  th o  
s p o t w h e re  th o  sch o o n e r A llis o n  D o u r n a  le a p o d  th o  w a ll  o n  
th o  c ro s t o f a w a v e .  I n  th e  e alio r a c c o u n ts  o f th e  s to rm  
th o  s e a w a ll w a s  p ro b a b ly  co n fu se d  w it h  th o  c a u s e w a y  w h ic h  
jo in s  th o  is la n d  to  th e  m a in la n d  a n d  tw o - t h ir d s  o f  w h ic h  
w a s  w a sh e d  a w a y .  A  c o m m itte e  o f  re p re s e n ta tiv e  c itizo n s  
o n  A u g .  20, issu ed tho  fo llo w in g  s ta te m e n t c o n c e rn in g  th o  
e ffe c ts  o f th e  s to rm  :

After completing a thorough investigation of the damage that is wrought tho undersigned, as representative citizens of Galveston and Texas, desire to adviso tho outsido world of the facts.First— Tho wall erected after tho calamity of 1900, backed up by tho grade raising of the city, gavo adequate protection to the city and fully vindicated its construction and tho confidence which the peoplo of Galveston reposed in it.Only eight deaths occurred within tho area protected by the seawall. The water in tho center of the city where in 1900 it was six and soven feet deep was less than ono foot in depth—duo entirely to tho protection of tho seawall, llad  it not been for the protection it is certain that the loss of life would havo been great. With tho protection of tho wall the loss of life within tho protected area was far less in proportion to the mainland whero small towns were devastated, in which two more deaths occurred than within tho seawall area of Galveston.Second—The property damago Is very much less than it was in 1900. The wharves did not suffer as severely, nor did tho business or residential areas. No business buildings were wrecked and tho chief damago to buildings was done in areas where flimsy construction was tho rule.15. It. Cl 110 MS HO ROUGH, M AGO STEWART, J. M . KIRW ING. W. BRIGGS, of Galveston. FRANK KELL, Wichita Falls.
G a lv e s t o n  C o u n t y  (P .  O . G a lv e s t o n ) ,  T e x . — Bonds Lost 

or Stolen.— I n  a n  a d v o rt is o m o n t o n  a  p ro c o d in g  pa ge th o  
L a d io s  A u x i l i a r y  to  th o  B ro th o rh o o d  o f R a ilr o a d  T r a in m e n ,  
C o lu m b u s , O h io , g iv o  n o tic o  th a t  $24,000 5 %  2 0 -4 0 -year 
(o p t . )  spo cial ro a d  b o n d s  h a v o  beon lo s t  o r  s to le n . D o n o m . 
(14) $1,000 e a c h , N o s .  38 to  50, in c lu s iv o , a n d  221 (20) $500 
e a c h , N o s .  503, 504, 533, 534, 535, 536; a n d  565 to  578, in c l.

M i c h ig a n .— Drainage and Levee District Bonds Not Tax 
Exempt.— T h o  A t t o r n o y  G o n o ra l o f M ic h ig a n  has ru le d  t h a t  
b o n d s  o f spo cial t a x in g  d is tr ic ts , su ch  as d ra in a g o  a n d  lo vo o  
d is t r ic t  b o n d s , do  n o t  co m o  w it h in  th o  scopo o f I lo u s o  
E n r o l le d  A c t  105, w h ic h  onablos h o ld e rs  o f  c o rta in  fo ro ig n  
m u n ic ip a l b o n d s  to  p a y  a  sp e cific  t a x  a n d  th u s  secu ro  o x- 
o m p tio n  u n d e r  th o  g o n o ra l la w . T h e  A c t  ro fo rre d  to  w a s  
p r in te d  in  fu l l  in  th o  “ C h ro n ic le ”  o f M a y  29 1915, page 1850. 
W o  g iv o  b o lo w  th o  t e x t  o f th o  A t t o r n o y  G e n e ra l’s r u l in g ,  
th o  sam o b e in g  ta k e n  f ro m  th o  “ M ic h ig a n  I n v e s t o r ”  o f 
A u g u s t  14.

It will bo noted that the tltlo to the amended Act, from which tho above quoted language is taken, refers specifically to “foreign municipal bonds” . Whether or not a special taxing district as is referred to in the letter of Bowman Cost & Co. would be regarded as a municipality is a question that is not free from doubt. Tho courts of last resort in tho different States in which such districts are permitted to exist and to issue their obligations are not fully in accord in construing statutory and constitutional provisions, as applied thereto, in which the words “municipal" or “municipality” are used. However, any uncertainty that may bo sug

gested by the title of the Michigan Statute would seem to be avoided by the provision of the body of the Act. Section 2 thereof, in making provision for the payment of a specific tax enumerates tho classes of bonds upon which such tax levy may be paid and which shall thereupon be exempted from taxation under the general tax law. Included in tho list are State, county, township, city, village, school district and good roads district bonds, duly issued in some States other than Michigan. It will be lat l'*1*3 Le8lslature did not seo fit to include in the favored list obligations issued by special drainage districts or by levee districts organized under tho laws of the southern and southwestern States. In- asmuen as the statute is thus specific as to tho various classes of bonds within its purview, it necessarily follows that the list of enumerated obligations cannot bo extended and that in consequence no bond is subject to the payment ot the specific tax and the consequent exemption, unless it falls within some one of the character of obligations specifically mentioned.not understand that it can bo claimed that the bonds issued by the special taxing districts to which Bowman, Cost& Co. refer are in any sense secured debts within the meaning of Section 1 of Act 142 of 1913. Such being the case, I am constrained to the opinion that they cannot bo regarded as being within the scope of the Act as amended by House Enrolled Act 105 passed at the last Session, so as to enable the holders thereof to
obligations referred to above intended th ereb y ________________________HoriiSn ? L slnli,ar character. In other words, the Legislature has itself o,wiinw ,  * ^ K E ? 5 ,on m.uniciPaI bond” as used in tho titlo of tho Act “ a® refrained from using any general expression in tho measure itself that can bo deemed to include bonds other than thoso specifically named.

M i t c h e l l ,  D a v is o n  C o u n t y ,  S o . D a k . — Litigation.— T h e  
k y  T .  J .  S p a n g le r  to  r e s t ra in  th e  issu a n ce  o f 

th o  $60,000 b o n d s v o te d  b y  th o  c i t y  in  J u n e  1913 f o r  th e  in 
s ta lla t io n  ot a m u n ic ip a l te le p h o n e  s y s te m  h a s b e e n  a p p e a le d  
to  th e  U .  S . S u p re m e  C o u r t .  T h e  S o u th  D a k o t a  S u p re m e  
C o u r t  r e c o n t ly  d e c id e d  in  f a v o r  o f  th e  c i t y .  T h e  case g re w  
o u t  o f  a  c o n t r o v e r s y  o v e r  ra te s  c h a rg e d  b y  th e  D a k o t a  C e n -  
tr& l ro le p h o n o  C o . o f  A b e rd e e n . T h e  D a k o t a  C e n t ra l w a s  
o rd e ro d  to  c le a r th e  c i t y  o f  its  lin e s  a n d  th e  C i t y  C o u n c il de
te rm in e d  to  p u t  in  its  o w n  o xc h a n g e .

N e w  Y o r k  S ta te .— Literacy Test for Voters Rejected by 
Constitutional Convention.— A n  u n s u c c e s s fu l a t t e m p t  w a s 
m ad o  th is  w e e k  to  e m b o d y  in  th o  n o w  C o n s t it u t io n  w h ic h  is 
b o m g  d ra fte d  b y  th o  C o n s t it u t io n a l C o n v e n t io n  a t  A l b a n y  
fo r  s u b m is sio n  to  th o  v o te r s  i n  N o v e m b e r,  a  p ro v is io n  t h a t  
a fte r  J a n .  1 1918 n o  p e rs o n  s h a ll be e n t it lo d  to  v o to ,u n le s s  
ho is a b le , e xc e p t f o r  p h y s ic a l d is a b ility ,  to  re a d  a n d  w r it e  
E n g lis h .  O n  W e d n e s d a y , A u g .  25, th e  C o n v e n t io n ,  s it t in g  
as a  C o m m itte e  o f  th o  W h o le ,  v o te d  70 to  61 in  f a v o r  o f 
a d v a n c in g  th o  p ro p o s a l to  th e  o rd e r  o f  t h i r d  re a d in g . R e 
ve rs e  a c t io n  w a s  ta k e n  th o  n e x t  d a y  ( A u g .  27) h o w e v e r  
w h e n  a  m o t io n  b y  C h a rle s  H .  Y o u n g  o f  W e s tc h e s to r, sp o n so r 
f o r  th e  p ro p o s e d  a m e n d m e n t, t h a t  th o  C o n v e n t io n  a gre e  
w it h  th o  r e p o r t  o f its  C o m m itte e  o f th o  W h o lo ,  w a s  d e fe a te d  
b y  a  v o t e  o f 67 “ f o r ”  to  77 “ a g a in s t.”

O iy m p ia ,  T h u r s t o n  C o u n t y ,  W a s h . — Bonds Invalid.—  
T h o  W a s h in g to n  S u p re m e  C o u r t  has d e c la re d  ille g a l th e  
$90,000 w a te r-w o rk s -p u rc h a s o  b o n d s  a w a rd e d  som e w e e k s  
a go  to  J o h n  E .  P r ic e  &  C o . o f  S e a ttle .— V .  101, p . 152.

W i s c o n s i n . — Legislature Adjourns.— T h e  W is c o n s in  L e g 
is la tu re  a d jo u rn e d  sin o  d ie  A u g .  24, a ft e r  h a v in g  be e n  in  
session s in co  J a n .  13.

Bond P rop osals and N egotiations this week have been as follows:
P0A--/JOA7 i°r)/.• F F R T iv r  H >(P’ ■ ?' Abingdon), M ontgom ery C ounty,

p B R I N G .— Bids will be received until 8 p. m. Sept. 13 bv Nicholas Baggs, Town Clerk, for an issue of 310,000 5% 30-year gold tax-free bonds. Denom. S I ,000. Date Oct. 1 1915. I n t A & O  flu e  Oct. 1 1945, subject to call $5,000 Series “A ” Oct. 1 1920 and $5 000 Series B Oct. 1 1930. Certified check for $500 required * ’
ACCOMAC COUNTY (P. O. Accomac), Va.— B O N D  O F F E R I N G __Proposals will bo received until 10 a. m. Sept. 7 by John D. Grant Jr Clerk Board of Supervisors, for $30,000 5-30-year (opt.) coupon tax-free Atlantic

nfn om  $ 1 0 0 leOtn ĝ e n ^ agvSt,or,1| 1 I?isttricts road-improvement bonds! Donom. 3100. Date Oct. 7 1915. Interest (rate to bo named in bid) K  ’i cn ^ 'n  -annua ly at the County Treasurer’s office. Certified check for S 100 required. Bonds are to be prepared and printed at cost of countv £ ? ^ o bc’n.d?.ci  a °bt> exclusive of this issue, $85,500. Assessed value 1914 $8,772,694 ()6; estimated actual value, $30,000,000. Official circular states that there has never been any question raised affecting or concerning tho validity of issuo and that tho county has never defaulted in paym-mt of any obligation. J
ADAMS, Gage C ounty, N eb.— B O N D S  D E F E A T E D .— T h o  question of issuing thei $40,000 water-works bonds failed to carry at tho election held August 10.— V. 101, p. 466. The vote was 58 “for” and 61 “against ”
ADAMS COUNTY SCHOOL DISTRICT NO. 70, W ash.—BOND ,S,4L E ■ On Aug. 13 SI,000 5% 1-10-yr. (opt.) school-site-purchaso bonds 

Hit ° 'uu^on^ \u '^ 2 S ^  ones * Denom. $500. Date Aug. 2 1915.
ADAMS COUNTY SCHOOL DISTRICT NO. 70 (P O W a sh tu cm i  W ash. B O N D  S A F E .-  On July 17 $1 000 1-10-y^r (opt j lmu “ bonds 

S e T a n n u a l l y  Stat° ° f Washington, it is stated, at pa, J r  5 ^ 7 .

ALLIANCE, Stark C punty, O hio.— B O N D  S A L E .— O n  Aug. 9  tho five issues of 5% street-impt. assess, bonds, aggregating $27,741 wero awarded, it is stated to Otis & Co. of Cleveland for $27,771, equal to 100.108 — V. 101, p. 307. Purchaser also agreed to furnish blank bonds.
APACHE COUNTY (P. O. S t. Joh n s), A riz.—B O N D  S A L E __The$125,000 5% 10-30-year (opt.) gold coupon tax-free road bonds offered without success on April 5 have been disposed of.—V. 100, p. 1451.
APOPKA SCHOOL DISTRICT (P, O. Apopka), Orange Countv* 

Ailg-_l4 °h a v o ‘'been'sold 0P° rtS State that tho 53,000 building bonds voted
ARCADIA Los A ngeles C ounty, Cal.— B O N D S  N O T  S O L D .— Up to Aug. 9 no sale had been made of the S150.000 5 'A %  1-40-yr. ser. coupon tax-freo street-impt. bonds offered in April.—-V. 100, p. 1526. pu 1

Carroll C ounty, Iow a.— B O N D S  V O T E D .— By a vote of 
& £  S7’90° 5% 20‘yUar bUikUng bonds carried
- i ^ . ^ O T O N ,  H ancock C ounty, O hio.— B O N D  S A L E .— The $16,139 5% 5 H-year average serial Main St. paving bonds offered on Juno 7 wero disposed of on that day, it is stated.

ASHTABULA COUNTY (P. O. Jefferson), O hio.— B O N D  O F F E R -  o  be received until 1 p. m. Sept. 7, by A. V. IliJlyer, Clerk of Board of County Commissioners, for $18,000 5% 5 1-6-year average Hampden-Andover inter-county highway improvement No. 475 bonds Auth. Sec. 1223 Gen. Code. Denom. $500. Date July 1 1915. Int A- *  C- Due $2,000 yearly on Oct. 1 from 1916 to 1924 incl. Certified cneck for $500, payable to County Treasurer, required. Bonds to bo delivered and paid for within 10 days from time of award. Purchaser to pay accrued interest. tu
o.,ATCS f FAi',AYA DRAINAGE AND LEVEE DISTRICT (P O Silver City), Yazoo C ounty, M iss.— B O N D  O F F E R IN G .— Proposals w.li
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bo received until 12 m. Sept. 2 by B. L. Campbell, Secy., for $78,000 6% bonds. Int. annually on May 1. Due $1,000 yearly from 1916 to 1928, lncl.. $2,000 yearly from 1929 to 1933, incl., $3,000 1934; $4,000 1935, 1936. 1937 and 1938; $5,000 yearly from 1939 to 1944 and $6,000 1945. Cert, check for 2% of amount of bid required.
ATHENS, Athens County, Ohio.— B O N D S  P R O P O S E D .— According to local newspaper reports this city is contemplating the issuance of $50,000 reservoir-construction bonds.
AUBREY INDEPENDENT SCHOOL DISTRICT (P. O. Aubrey), 

Denton County, Tex.— B O N D  O F F E R IN G .—J. II. Lanford, President of School Board, will receive sealed bids for $3,000 5% 10-40-year (opt.) coupon building-addition bonds. Denom. $250. Date July 1 1915. Int. annually on July 1 at Austin, Fort Worth or New York City, at option of holders. Bonded debt, exclusive of this issue, $7,000. N o floating debt. Sinking fund, $1,235 59. Assessed value, $370,000. Total tax rate (per $1,000), $13 90.
BAGLEY, Clearwater County, Minn.— B O N D  O F F E R IN G .— Proposals will bo received until 2 p. m. Sept. 7 by John II. Oversea, Vil. Recorder, for the $13,600 6% 15-year coupon funding bonds authorized by vote of 42 to 6 at the election held Aug. 10.— V. 101, p. 466. Denom. (13) $1,000, (1) $600. Date as of the dato of issue. Principal and semiannual int. payable at such placo in United States as purchaser may elect. Cert, check for 10% of amount of bid required.
BAGLEY TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1 

(P. O. Gaylord), Otsego County, Mich.— B O N D S  V O T E D .—'Reports state that at the election hold Aug. 9 the question of issuing $3,000 school bonds carried by a vote of 41 to 24.
BALLVILLE TOWNSHIP SCHOOL DISTRICT, Sandusky County, 

Ohio.— B O N D  S A L E .— On Aug. 21 the $20,000 5% 8 5-6-year average coupon road-improvement bonds were awarded to Otis & Co. of Cleveland at 100.27 and int.—a basis of about 4.963% .—V. 101, p. 387. Other bids were; , -Iloehler, Cummings & Prudden, Toledo_______________________ *$20,149Sidney Spitzer & Co., Toledo---------------------------------------------------- Z20.077Brighton-German Bank, Cincinnati____________________________  20,044Field, Richards & Co., Cincinnati______________________________  20,001* Conditional, z Received too late for consideration.
BANDON, Coos County, Ore.— B O N D  O F F E R IN G .—  Proposals will be received until 8 p. m. Sept. 15 by C. Y. Lowe, City Treas., for $40,000 municipal water and $40,000 general funding 5% gold coupon bonds. Denom. to suit purchaser. Date Nov. 1 1915. Principal and semi-ann. (water) and annual (funding) int. payable at the Oregon fiscal agency in New York or at the City Treas. office., at option of holder. Duo Oct. 31 1934. Cert, check for 5% of the amount of issue required.
BARBERTON, Summit County, Ohio.— B O N D  O F F E R IN G .— Pro' posals will bo received until 12 m. Sept. 13 by Geo. M . Korns, City Audi" tor, for the following 5% bonds:$50,000 park-site-purchase bonds. Denom. $500. Dato M ay 1 1915. Due $2,000 yearly on May 1 from 1916 to 1940 incl.5,525 street-improvement asses, bonds. Donom. 10 for $300, 9 for $250 and 1 for $275. Date Sept. 1 1915. Duo $550 yearly on Sept. 1 from 1916 to 1924 incl. and $575 Sept. 1 1925.115 c ity ’s portion bond. Date Sept. 1 1915. Due Sept. 1 1920. Prin. and semi-ann. int. payable at office of City Treasurer. Certified check for 1% of bonds bid for (but not less than $100), payablo to City Treasurer, required with first issuo and check for $100 required with two remaining Issues. Bonds to be delivered and paid for within 10 days from time of award. Purchaser to pay accrued interest.
B O N D  S A L E .— On Aug. 16 tho two issues of 5% Norton Ave. improvement bonds, aggregating $27,625 (not $37,625 as first reported), wore awarded to the Fifth-Third N at. Bank of Cincinnati for $27,816 25 (100.688) and int.— V. 101, p. 307. Other bidders were:Scasongood&Mayer,Cin.*$27,904 OOlSidnoy Spltzor* Co., T o l.$27,727 22 Davios-Bertram Co., Cin_ 27,786 00 Prov. S .B .&  Tr. Co., Cin. 27,710 64 Breed, Elliott & Harrison, Weil, Roth & Co., Cin—  27,652 65C incinn ati....................... 27,765 8 8 1 Otis & Co., Cleveland------27,e40 00* Irregular..
BARTLESVILLE, Washington County, Okla.— B O N D  E L E C T I O N .  — An election will be held Aug. 31, it is stated, to vote on the question of issuing $43,500 park-improvement bonds.
BATAVIA VILLAGE SCHOOL DISTRICT (P. O. Batavia), Cler

mont County, Ohio.— B O N D  E L E C T I O N .— An election will bo held Sept. 4 to vote on tho question of issuing $30,000 5% 8-37-year serial school-site-purchase, construction and equipment bonds. Denom. $1,000. Dato, day of sale. Interest semi-annual. Duo $1,000 yearly from 8 to 37 years, inclusive, after dato, subject to call any interest-paying period on 
or after ten years from date.

BATH SCHOOL DISTRICT (P. O. Bath), Northampton County,
Pa.— B O N D  S A L E .— Local investors have purchased $30,000 \ % %  bldg, bonds, it is stated.

BEDFORD, Cuyahoga County, Ohio.— B O N D  S A L E .—On Aug. 19 the threo issues of 5% coupon street-impt. assess, bonds, aggregating $3,092 23, were awarded to Otis & Co. of Cleveland at par and int.— V. 101,p. 308.
BEDMINSTER TOWNSHIP SCHOOL DISTRICT (P. O. White

house), N. J.— B O N D S  N O T  Y E T  I S S U E D .— According to reports the $7 500 4H%  school-building bonds voted M ay 22 had not been issued up to Aug. 1 9 — V. 100, p. 2025.
BELLE FOURCHE INDEPENDENT SCHOOL DISTRICT NO. 1 

(P. O. Bello Fourche), Butte County, So. Dak.— B O N D  O F F E R IN G .—  T. T. Brown, Clerk Board of E d., will offer for sale at public auction at 10 a. m. Sept. 2; $25,000 5% funding bonds. Auth. Chap. 135 So. Dak. Session Laws of 1907, and Acts amendatory thereof, also vote of 99 to 5 at an election held July 31. Denom. $500. Dato Sept. 15 1915. Principal and annual int. payable at Bello Fourche. Duo Sept. 15 1935, subject to call. Bonded debt, exclusive of this issuo, $22,600. Sinking fund $11,153 99. Floating debt $23,629 82. Assess, val. of District 1915 $1,743,606. Est. actual val. $2,000,000. Official circular states that there Is no controversy or litigation pending or threatened affecting tho corporate existence of the boundaries of district or the title of its present officials to their respective offices or tho validity of these bonds, and that tliero has nover been any default in the payment of any of the district obligations, also that no previous issues have ever been contested.
BELVIDERE SCHOOL DISTRICT (P. O. Belvidere), Boone Coun 

ty, 111.—B O N D  S A L E .—We aro advised that the Harris Tr. & Savs. Bank of Chicago has been awarded $100,000 5% school bonds. Denom. $1,000. Dato July 1 1915. Duo $6,000 yrly. on July 1 from 1920 to 1924 Incl. andS7.000 yrly. on July 1 from 1925 to 1934.
BENEWAH COUNTY (P. O. St. Marie’s), Idaho.— B O N D  O F F E R IN G .  —Bids will bo received up to and including Sept. 3 by tho Board of County Commissioners, for $59,000 5-20-year (opt.) bonds at not exceeding 6% int. Auth. Session Laws of Idaho 1915, page 72. Cert, check for $500 required.
BENTON COUNTY (P. O. Fowler), Ind .— B O N D  S A L E .— On Aug. 24 tho four issues of 4 y 2 % highway bonds, aggregating $33,480, were awarded to J. F. Wild & Co. of Indianapolis for $33,519— equal to 100.116.—V . 101,p. 543. Other bids were: . ____ „ .Merchants’ National Bank, Muncie--------------------------------------- $33,517 04Fletclier-American National Bank, Indianapolis----------------------  33,515 75Miller & Company, Indianapolis---------- - --------------------------------- 33,510 00
BLAKELY, Early County, Ga.—B O N D  S A L E .— O n  Aug. 21 $10,000 5% coupon tax-oxempt municipal ice-plant bonds were awarded to R. N Berrien Jr. of Atlanta at 100.485. Sidney Spitzer & Co. of Toledo bid 97 Denom. $500. Dato Sept. 1 1915. Interest annually in January. Due $500 yearly Jan. 1 from 1917 to 1936, inclusive.
BLOOMINGTON SCHOOL CITY (P. O. Bloomington), Monroe 

County, Ind.—B O N D  S A L E .— On Aug. 20 an issue o f  $10,000 4J3 % 6-11-year school bonds was awarded to tho Fletchor-American N at. Bank of Indianapolis at 101.62, reports state.
BLUE RIVER SCHOOL TOWNSHIP (P. O. De Pauw), Harrison 

County, Ind.—B O N D  S A L E .— On Aug. 21 tho $2,500 4H % school bonds wero awarded to tho Citizens’ Bank of Palmyra.— V. 101, p. 634. Denom. $100. .
BONNER COUNTY SCHOOL DISTRICT NO. 54 (P. O. Sandpoint), 

Idaho.— B O N D  S A L E .— On Aug. 8 $1,200 6% 2-10-yr. (opt.) building bonds were awarded to the State of Idaho at par. There wero no other bidders. Denom. $100. Dato Juno 1 1915. Int. J. & J.

BOONE COUNTY (P. O. Lebanon), Ind.— B O N D  O F F E R IN G .—  Bids will be received until 10 a. m. Aug. 31 by J. T. Frank Laughncr, Co. Treas., for tho following 4 M  % 5 3A - y r .  average highway bonds.$7,800 Ed Morris et al road bonds in Conter Twp. Donom. $390. Dato
1 330 H ^E . Hill^eVal road bonds. Donom. $68 50. Dato M ay 7 1915. in t. M . & N . Duo one bond of each issuo each six months from M ay 15 1916 to Nov. 15 1925, incl.
BOWLING GREEN TOWNSHIP SCHOOL DISTRICT (P. O. 

Brownsville), Licking County, Ohio.— B O N D  S A L E .— On Aug. 16 the $2 500 5 y i  % 3-year average building bonds wero awarded to the Park N at. Bank at 100.542— V. 101, p. 388. Other bids were:Tillotson & W olcott Co., (Security S. B. & Tr. Co., T ol-$2,500Cleveland________________ $2,507|W . E. Holmes, Brownsville___2,500
BRACKENRIDGE, Allegheny County, Pa.— B O N D  O F F E R IN G .—  Reports state that bids will be received until 6 p. m. Sept. 4 by Geo. R. Dickey, Borough Secretary, for $35,000 21-yoar average streot and $10,000 15-year electric-light bonds.
BRADY TOWNSHIP SCHOOL DISTRICT (P. O. West Unity), 

Williams County, Ohio.— B O N D S  V O T E D .— According to reports this district recently authorized the issuanco of $25,000 building bonds.
BRAZORIA COUNTY (P. O. Angleton), Tex.— B O N D  E L E C T I O N  

E N J O I N E D .—We are advised that the election which was to havo beon held Aug 21 to vote on the proposition to issue $150,000 Road Dist. No. 13 road-constr. bonds, has been temporarily enjoined.— V. 101, p. 308.
BRAZOS COUNTY (P. O. Bryan), Tex.— B O N D  S A L E .— On Aug. 14 the $40 000 5% 20-40-year (opt.) road bonds offered on June 2 wero awarded it is stated, at par and int. to E . D . Scliumaker of tho Colonial Trust Co. of Hillsboro, representing an Eastern firm.
BRIDGEPORT, Fairfield County, Conn.— B O N D  S A L E .— On Au" '>1 the 8400 000 4 'A % gold Stratford Avo. bridge bonds wore awarded to lid n o y  Spitzer Co. o f  bf. Y . for $411,205 (101.801) and in t.—a basis of ahoui 4 21 % __V 101. p. 466. Other bids wero :Estabrook & Co.. B o s to n ...102.7661 Harris. Forbes & Co.. N . Y . . 101.691 Merrill, Oldham & Co., Bost. 102.389 E. H. Rollins & Sons, B o s t .. 101.689R. L. Day & Co., B oston .- . 1 0 2 .1991 Hmcks Bros. & Co............. . .1 0 1 .3 5
BRIDGEPORT SCHOOL DISTRICT (P. O. Bridgeport), Belmont 

Countv Ohio.— B O N D  S A L E .— On Aug. 2 tho $10,000 5% school bonds voted June 29 were awarded to the Atlas N at. Bank of Cin. at 101.875.__V. 101, p. 63. Denom. $1,000. D ato Aug. 2 1915. Int. . & A.Duo in 1944, 1945.
BRISTOL COUNTY (P. O. Taunton), M ass .— B O N D  O F F E R IN G .-—- Proposals will be received until 9 a.-m . Aug. 31 by Edgar L. Crossman, County Treas., for $20,000 4% 10^-year average coup, tax-froo refunding bonds Denom $1 000. Date Sept. 3 1915. Prin. and soml-ann. int. — M & S —payablo at First Nat. Bank, Boston. Due $1,000 yearly on Sept. 3 from 1916 to 1935 incl. Bonds to bo delivered to purchaser on or about Sept. 3 at above bank, which will also certify as to tho genuineness of the bonus, and the logality will bo approved by Ropes, Gray, Boyden & Perkins of Boston, whose opinion will be furnished purchaser.
BROCKPORT, Monroe County, N. Y .— B O N D  S A L E .— On Aug. 25 tho $30,000 sewage-disposal-plant-constr. bonds wero awarded to Spitzer, Uorick & Co. of N . Y .a t  lOO.Oo for 4 K s.—V. 101, p .543 . Other bids were:Farson, Son & Co., New Y o rk -------------- --------- — ..........Harris, Forbes & Co., New York ....................................... 100.082 4.65sGeo. B . Gibbons & Co., New York.........................- ............ 100.10 4.70sH. A. Kahler & Co., New Y o rk .-------------------------------- 100.13 4-7osWm. R. Compton Co., Now York. - - - - . . - - - - - - - - - - - - 1 0 0 .0 0  4.75s
Denom. $1,200. Date about Sept. 1 191o. Int. I .  & A. Duo $1,200 

yearly from 1920 to 1944 inclusive.
BROWN SCHOOL TOWNSHIP (P. O. Friendship) Ripley County,T n d__B O N D  S A L E .—-On Aug. 14 the $10,000 4 H % 5M-year averagecoup, school bonds were awarded to the Cross P ia in sS ta te lla n k o f Cross Plains at 100.71—a basis of about 4.36%—V. 101, p. 388. Other bids wero.E M Campbells’ Sons & Co., Indianapolis............................................ *100.76Broed, Elliott & Harrison, Indianapolis.....................................................100.53J. F. Wild & Co., Indianapolis. - - - - - ..................................................... 100.30* No check was enclosed with this bid.■rttttt St T nnia fim in tv  M inn .— B O N D  E L E C T I O N ,— Reports stato that^n^lcction^will be held Sept. 1 to vote on the question of issuing $70,000 funding bonds. _ _ _ . _ . ,p a m d f n  VILLACrE SCHOOL DISTRICT (P. O. Cam den), Preblo r o i i n t v O h i o — B O N D  S A L E .— O n  Aug. 14 tho $60,000 5% school bonds were1awardcd<to sfdney Spitzer & Co. of Toledo at 101.17 ami in t . - V .  101, p. 308. Other bids were: *rin ftnOtis & Co., Cleveland......... ................... ........................................... fin’qvt nnWeil, Roth & Co., Cincinnati-—- - - - - - ..............- ............................nn 171 noHoehler, Cummings & Prudden, Toledo----------------------------------  ) .171 00Stacy & Braun, Toledo---------------------------------------- '■ ■ ■ "V"" " \.U’U8j
rAHLSTADT Bergen County, N. J.— B O N D S  N O T  S O L D .—No bids “ e V iew ed on Aug. 12 for the * 2 ^ 0  4 jZ k  30-yc^r coupoa (with privilege of registration) funding bonds offered on that day. V. 101, p. 388 
pat?p  TAKE TOWNSHIP (P. O. Ontonagon), Mich.— B O N D S * 

V O T E D .—At an election held Aug. 10 this township voted, it is said, infavor of the issuance of $4,000 school bonds.
PAPP MAY COUNTY (P. O. Cape May), N. 3 . — B O N D  S A L E .—On AugAf 7 $30^00 5 - ^ r  and $25,500 30-year 5% road bonds wore awarded to Bull & Eldridge of N . Y. at 101.8378. Donom. $oUU. Date Sept. 11915. Int. M . & S. _____ _p a r r o t  T COUNTY SCHOOL DISTRICT NO. 72 (P. O. Savanna), 

l \ \ ^ O N D  S ^ F ^ O n A m  2\ tho $10,000 6% school bonds wero aw'ard^d^t^John^iiveon1 & ( ^  Of Chicago at IBl. aMruetl interest and furnishing of blank bonds. Seo official advertisement, V. 101, p. ooO. Other
HanchettTBond C o., Chicago-100.471Bolger Mo^er&Willaman.Chic.98.75 

p a r t f r  pnTTNTV (P O. Elizabethon), Tenn. B O N D S  N O T  s n / n — No safe was made of the $365,000 5% 30-year road bonds offered on Aug 15— V 101 d 227 The issue will now bo sold at private sale.
V a r t f r s v i t  IE  B artow  C ou nty, Ga.— B O N D S  V O T E D .— By a vote of 2«HRto ®0  flm qiultim i of issuing $86,000 5% bonds carried at an election held Aug. 14. G. W. Young is Mayor.p »op »T )F  COUNTY SCHOOL DISTRICT NO. 33 (P. O. Cascade), 

M on t— n o N D S A /E —The State Board of Land Commrs., was awarded 
on July 10 $1,200 6% 6-10-yr. opt. coupon buhdlng bonds^t par. Denom. $100. Dato Aug. 1 1915. Int. anil, at the county iroas. otfico.

CELINA, Mercer County, Ohio.— BOND Oh B E R IN G .— J.. M .  Winter, Vil. Clerk, will receive bids until 12 m. Sept. 14 for $10 000 4 H % 10-year pitv-hall-inint. bonds. Denom. $500. Date wept, l 1915. Int. M. Sc S. A cash deposit of $300 is required. Bonds to be delivered and paid for within 10 t?ays from timo of award. I urciiaser to pay accrued Interost and furnish blank bonds.
CENTER SCHOOL TOWNSHIP (P. O. Kokomo), Howard County, 

Ind.— B O N D  O F F E R IN G .— Proposals will be received until 10 a. m. Sept. 3 by C. S. Jackson, Twp. Trustee, for $4, U A % 5 A -yr. averageschool bonds. Denom. 1 for $300, 9 for $500. Date Sept. 1 1915. In t. M & S. Duo $300 Sept. 1 1916 and $500 yrly. on Sept. 1 from 1917 to  1925 incl.
CENTER SCHOOL TOWNSHIP (P. O. Marion), Grant County, 

Ind.— W A R R A N T  S A L E .— On Aug. 11 tivo Issues of 6% school warrants aggregating $1,800 wero awarded to Philip Matter Pres, of tho Marion Stato Bank for $1,831—equal to 101-722, it is stated.
CENTER TOWNSHIP (P. O. Pittsboro), Chatham County, No. Oar.— B O N D S  N O T  Y E T  I S S U E D .— Up to Aug. 20 tho $50,000 road bonds voted March 9 had not yet beon issued. V. 100, p. 1017.
CENTER TOWNSHIP (P. O. Lisbon), Columbiana County, Ohio.—  

B O N D  S A L E .—On Aug. 16 the two issues of 5% road-improvoment bonds, aggregating $10,500, wero awarded to rillotson & Wolcott Co. of Cleveland__V. 101, p. 308. A bid was also received from Hoehler, Cummings
& Prudden of Toledo.

CHARLOTTSVILLE, Albemarle County, Va.— B O N D  O F F E R IN G .—  Sealed bids will be received until Oct. 1 by A. V .’Conwav, Business Manager, it is stated, for tho $75,000 5% 30-yr. school-building bonds, voted July 20. —V. 101, p. 388.
CHILLICOTHE, Ross County, Ohio.— B O N D  S A L E .— On Aug. 20 $13,250 5% sinking fund street-impt. bonds wore awarded, it is roported. to J. C. Mayor & Co. of Cincinnati for $13,734—equal to 103.652.
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CHRISTIAN COUNTY (P. O. Ozark), Mo.— B O N D  E L E C T I O N __r n n n n  bo beld P ct: 30- it is stated, to vote on the issuance ofSoO.OOO court-housc-constr. bonds.
CINCINNATI, P.hio .— B O N D  O F F E R IN G  .•—Wm. Lcimann, City will receive bids until 12 m. Sept. 23 for $210,000 4 A %  20-40-yr. crnn M?So u fir  bonds. Auth. Sec. 3939 Gen. Code. Denom.Au?Vi 2101 o. Int. h . & A. Cert, check for 5% of bonds bid hnto S /fcy Aud., required. Purchaser to pay accrued interest. Uids must bo made on forms furnished by tho City Auditor.

„?ic1kaT ay C ounty, O hio .— B O N D S  S A L E .—Tho taxable1 Scioto Pn Aug- 1 9 .f o r  t h o  fcwo issues of 5% coupon— V. 101, p 467 • P t‘ b ds’ a8gregating $17,000, offered on that day.
$0,000 . $11,000

First National Bank, C irclovilie... *Se1)33Sbo CUV S V° r lw n '
B rced ^ n fo tt & " i ..............I l l -  g!014 00 *11,088 66Weil Roth *  c n  n S : C i n c i n n a t i -----------------  0,012 00 *11,104 50R L Dn 1 l in « f? ii’ S £ ^ n l a tl........................ ............. 6,012 00 11,104 50a ' tC Co., Hamilton_____ n nf)5 00 11 097

i f *  - - - - - - °♦ Theso bids were successful.
Citv)A 0 ^ M n n v n U^ T . SCHOOL DISTRICT NO. G2 (P. O. Oregonh ig if-schoof-add îHnm 1̂1 f t A ’ n Au? ‘ 5 320,000 S A %  5-20-yr. (opt.)bonds wore awarded to G. L. & J. A. McPherson of cinal and J i  ™ !  and int. Denom. $500. Date Aug. 1 1915. Prin- gojffiscal m int-. payable at the Co. Treas. office, or at tho Ore-fu th o r i^ T v 11̂ 1" ^ , ^ ^  0Ption of purchaser. These bonds were auenorized by vote of 201 to 175 at an election hold July 24.

F , ? g e ™  C ounty, Okla.— B I D S  R E J E C T E D — N E Woffered nnATr„1I5 c foIlo'vinF 1)ids received for tho $15,000 6% park bonds on ere a on Aug. If, wore rejected:
(im  i fa n l  °'nnf n i ° f Oklahoma City—Par less 8% for attorney's fees.V.-,av,s of Claromore—90 less attorney’s fees.
1 *w«ro a?,ked for until Aug. 23. Denom. $500. Due Aug. 23u i u ,  suDject to call any time.
imHLARKSP £ LE.’ Coahom a C ounty, Mis3.— B I D S  R E J E C T E D .— All r]!nnfrf Cei\ 0< /Pr tbe $150,000 5% 13 i-6-year (aver.) municipal improvement bonds offered on Aug. 17 wero rojocted.— V. 101, p. 544

CLEAR CREEK DRAINAGE AND LEVEE DISTRICT, U n ion  and  los, 111.— B O N D S  O F F E R E D  B Y  B A N K E R S .— T h o■\ n P Q t  T m , l n  in  a PPa - U , .  -------------i   p 0C%1 e r n oA lexander C ou nties, xu .— h u im l jh  u p e is k h u j  i s y  b a n k e r s .— tho  r <>?r?ark! °  Trust Co. of St. Louis is offering to investors an issue of $215,500 
, 7 °  b°nds. Denom. $500. Date July 1 1915. Prin. and semi-ann. in t. 
i , i  nno inPnyal i 1 Alo«abo.ro trust company. Duo on July l as follows: $11,000 1919 and 1920 and $21,500 yearly from 1921 to 1929 incl.
tvwL? Vi? f.A N DC ° ,h i ° - — p O N D  E L E C T I O N .— A n  election will bo hold deficiency b o n S s 6^ ’ t0 submit to a vote tho question of issuing $1,500,000

Liberty County, Tex.— B O N D  S A L E .— Powell, Garm o n  ° £ I A icag(? havo been awarded at par and int. tho $40,000 5%D ^ nm  Yrn(oP tL s?ho^°Ibulklii1? bonds voted in May— V. 100, p. 1690 Denom. $500. Dato May 1 1915. Interest M . & N .
a S L I9nTn , N  P ° .UNTY (P-, O. Frankfort), In d .— B O N D  S A L E .— On awarded J V Xt,' isf!,lcs of 4  A  % road bonds, aggregating $31,280, wero awarded to C. h . Cromwell of Frankfort for $31,286 (100.019) and int. 191’ P- 544. Other bids wore:"tnier <fe Co., Indianapolis__________________________________*$31,456 00^ ^ ’nerican National Bank, rndianapolis........................ .. 31,285 25Rl* ! Pf® *  Harrison, Indianapolis_____________________ 31,280 00, , "'s bid appears higher than that of tho purchaser’s, but is so givenby tho County Treasurer. Dato July 6 1915. Interest M . & N .

CLOVIS SCHOOL DISTRICT (P. O. Clovi3), Curry County, New
m o x .— B O N D  S A L E .— Sweet, Causey, Foster & Co. of Denver wero awarded on Juno 1 $12,000 5% 10-30-yr. (opt.) building bonds for $11,450 — equal to 95.416. Dato Juno 1 1915. Int. J. & D .

COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Ohio.— B O N D  
S A L E .— On Aug. 18 $30,000 40-year South High School sito bonds wero sold to tho Sinking Fund Trustees at par, it is statod.

COLUMBUS TOWNSHIP, Luce County, Mich.— B O N D S  V O T E D .__1 ho question of issuing $12,000 road bonds carried at a recent election bv a vote of 62 to 2, it is stated.
CONECUH COUNTY (P. O. Evergreen), Ala.— B O N D S  N O T  TO  B E  

R E -O F F E R E D  T H I S  Y E A R .—-The Probate Judge advises us under dato of Aug. 10 that tho $50,000 5% 30-year road-improvement bonds offered without success on Aug. 10 1914 will not be offered for sale this year — V. 100, p. 055.
CONW AY, Faulkner County, Ark.— B O N D  S A L E .— On Aug. 16 36,oOO Street Paving District No. 2 bonds were sold, reports state to James Gould of Pine Bluff at 97.75.
COQUILLE, Coos County, Ore.— B O N D  S A L E .— Tho $17,500 watcr- plant-impt. bonds mentioned in V. 99, p. 1848, wero sold in June to James N . Wright & Co., of Denver.
CORTLAND, Gage County, Neb.— B O N D  E L E C T I O N .—Tho question of issuing $10,000 water-works-plant-constr. bonds will be submitted to a vote, it is stated, on Aug. 31.
COVINGTON COUNTY (P. O. Collins), Miss.— B O N D S  A  W A R D E D  tbo $16,000 6% 20-year road bonds mentioned in V. 9<) I). 1848, $9,000 were awarded on Jan. 1 to John Nuveon &  Co. of Chicago Denom. $1,000. Date Jan. 1 1915. Interest J. & J . s
CRANSTON, Providence County, R. I.— B O N D  O F F E R I N G .— Bids wil bo rocolvcd until 4 p. m. Sept. 7, it is stated, for $50,000 4 A %  10-year highway and bridge and $25,000 4% 20-yoar school coupon bonds.
CROOKSTON SCHOOL DISTRICT (P. O. Crookston), Polk 

County, M inn .— N O  B O N D  E L E C T I O N .— Using newspaper reports wo stated in V. 101, p. 544, that an election would be held Aug. 18 to voto on tho questions of issuing $75,000 high-school and $25,000 union school bonds Wo are now advised by tho Secretary of Board of Education that this report was erroneous.
CUMMING TOWN3HIP FRACTIONAL SCHOOL DISTRICT NO

1 (P- O. Rose City), Ogemaw County, Mich.— B O N D  O F F E R IN G .—L ho Board of Education will receive bids until 7 p. m. Sept. 3 for 32,500 10-yr. school bonds at not exceeding 6% int. Auth. election held July 12 Int. payable semi-ana. Cert, check for not less than $50 required. ’ 
DAVIESS COUNTY (P. O. W ash in gton), In d .— B O N D  S A L E .—On Aug. 24 the three issues of 4 A  % coup, highway bonds aggregating $17,600 were awarded to J. F. Wild & Co. of Indianapolis for $17,629 (100.164) a,Kl . 101, p. 635. Other bids were:“ .re<xj., Elliott & Harrison, Indianapolis--------------------------------$17,612 00i'letcher American National Bank, Indianapolis-----------------  17,605 25
DAYTON UNION FREE SCHOOL DISTRICT NO. 9 (P. O So 

Dayton), Cattaraugus County, N. Y .— B O N D  S A L E .—On Aug. 20 an issuo of $27,000 5% coup, or reg. (to suit purchaser) building bonds was awarded to Geo. B. Gibbons & Co. of N . Y. at 100.25 and int. E. E I witchell bid 100.28. Denom. $1,000. Dato Nov. 1 1915. Int. ann ?a JS9X’,1 at Soutb Dayton Bank. Duo $1,000 yearly on Nov. 1 from 1916 to 1942 incl. Bonded debt, this issue. Assess, val. 1914, $377,935.
DECATUR COUNTY (P. O. Greonsburg), Ind.— B O N D  O F F E R IN G .  —Albert Boling, County Treasurer, will receive bids until 2 p. in. Sept. 4 tor the following 4 A  % highway-improvement bonds:37,200 J. O. Deiwert et al road bonds in Fugit Twp. Denom. $360.7,100 P. L. Doles et al road bonds in Washington Twp. Denom. $355 , Date Aug. 15 1915. Int. M . & N . Due one bond of each issue each six months from M ay 15 1916 to Nov. 15 1925, inclusive.
DEFIANCE COUNTY (P. O. Defiance), Ohio.— B O N D  S A L E .— On Aug. 9 an issue of $37,000 5% road-impt. bonds wero awarded to Davios- Bcrtram Co. of Cincinnati for $37,515, equal to 101.391. Denom. $1 000. Dato Sept. 1 1915. Int. M . & 3. Duo from 1917 to 1924.
DE KALB COUNTY (P. O. Auburn), Ind.— B O N D  S A L E .— On Aug. 19 tho two Issues of 4 % coup, road bonds, aggregating $21 400to , t b ° ,^ e r i c an M tee. & Guarantee Co. of Indianapolis for $21,432, equal to 100.149.— V. 101, p. 544.

A1,l0n C olm ty’ Ohio.—  B O N D 'S A L E — On Aug. 20 tho $2,012 28 5% 11-year sowor-construction, city s portion, bonds were awarded to Otis & Co. of Cleveland at par and int.— V. 101, p. 467 The Citizens Banking Co. of Weston also bid par and interost. ’

DENTON, D en ton  C ounty, Texas.—BONDS N O T  S O L D .—T h o  ‘ ‘ D allas Journal dated Aug. 16 states that no sale had yet been made of the $75,000 school-bldg, and $10,000 street and sidewalk impt. 5% 10-40-year (opt.) bonds offered on July 20.— V. 101, p. 228.
° ’ JasPer)> I n d .— B O N D  S A L E .— On Aug. 21 I *?•!« '” 9 A ™  '°0 10H-year average tax-free road bonds were awarded 9?*, Indianapolis for §32,083, equal to 100.259— V. 101, p. 544. Other bidders were:Breed, Elliott & Harrison, Indianapolis....... ................... ................ $32,050 00Flotchor-American National Bank, Indianapolis.............................  32,033 50J. . Wild & Co., Indianapolis_____________________________  32,012 00

v.uY>N(i& ^ iJ ALI,S SPECIAL SCHOOL DISTRICT (P. O. D u ncan  ogUma C° u nY7> O hio.— B O N D  O F F E R IN G .— Bids will be iw C«̂ nfln7)otk 072 Vn 1 by A . L. Carter, Clerk o f Board of Education,lor $UMJ(J0 o% 10>2-year average coup, site-purchase, construction and equipment bonds. Auth. Sec. 7626, Gen. Code Denom. $500. Dato day 2rnSn °' ,£rin- and semi-ann. int. payable at office of D ist. Treas.Y ,on Scpt' } froai 1916 to 1935 incl. Certified check for 5% of amount of bid required. Purchaser to pay accrued interest.
EAGLE TOW NSHIP SCHOOL DISTRICT (P. O Eagle MillsV V inton  C ounty, O hio .— B O N D  S A L E — On Aug 24 the two issues of

Bank°of H a m d e n .-^ . $lo i ’, p awarded’ ib ls stated’ to the Citizens
E t̂STN RU mWAV KE5. SCHOOL DISTRICT NO. 4 (P. O. E ast Milw aukee), M ilwaukee C ounty, W is.— P R IC E  P A I D  FO R  B O N D S .__Thepnee paid for the $60,000 6% 1-14-year serial funding bonds awarded on fn f f l  <) V Cl 'S; P r  r Trust Co. of Milwaukee was $61,406 65, equal tS 104.019— V. 101, p. 035. Denom. $500. Interest F. & A.

l i n ^ i o ^ ^ ^ n d ^ r n ^ 1?!!8^ ^  iin°g t ^ p ^
bonds vo6* *  JuneClO9 . - V a i01?Opr t62aS bC°n aWarded th° S75’5° 0 bllilding 

EAST POINT, F u lto n  C ounty, Ga.— B O N D S  O F F E R E D  B Y  B A N K .  
E R S — J . H . Hilsman & Co. of Atlanta are offering to investors $30,000 5% school-bui ding bonds— V. 101, p. 388. Denom. $500. Date July 1915. Principal and semi-annual interest (J. & J.) payable in Now York Due $1,000 yearly July 1 from 1916to 1945 inclusive. Total debt ^Includfn- l i SrnnSnnn S1r22’099- Assessed value 1915, $2,799,851; actual values” $4,500,000. Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. “

EDGECOMBE COUNTY (P. O. Tarboro), No. Car.— B O N D  O F F F R -  
I N G .— Proposals will be received until 11 a. m. Sept. 21 bv G. R Gammon, Secy, of Bd. of Boad Trustees, it is stated, for S30,000‘6% 15U-vear aver, road bonds. Int. semi-annual. Certified check for $500 required.

ELKIIART TOW NSHIP (P. O. G oshen), In d .— B O N D  O F F E R I N G —• W- A), r<F ’ County Treasurer, will receive bids until 10 a. m. Sept. 1 for tho following 4)4 % highway-improvement bonds:$45,500 M . C .  Dow et al. road bonds in Elkhart Twp. Denom. 80 for
1916^oV ovY $15 1925 incl® ’275 S‘X m° nths fr° m May 15 36,700 «?nn Bf.aln^ t;? t al. road bonds in Union Twp. Denom. 60 for
1916'toV ovY $15 1925 inch ’ 35 m° nths from M ay 15Dato Sept. 1 1915. Int. payablo M . & N .

ELMORE COUNTY (P. O. M ountainhom e), Id a .— B O N D S  V O T E D __A favorablo voto was cast, it is stated, at an election hold reccntlv on the Proposition to issuo $35,000 court-house-erection bonds, the vote being
ESSEX COUNTY (P. O. Newark), N. J .— B O N D  O F F E R I N G __Bidswill be opened at 3 p. in. Sept. 8 by Amos W. Harrison, Chairman of Finance Committee, for the following 4 A  %  20-year gold coupon (with priv. of reg.) tax-free bonds:$270,000 road bonds. Date Aug. 2 1915. Due Aug 2 1935 ?92’oon roaS1 boads- , Dat« Aug. 2 1915. Due Aug. 2 1935.145,000 penitentiary bonds. Date Sept. 1 1915. Due Sept. 1 1935 _ D°n.°m- $1,000. Prin. and semi-ann. int. payable at U. s !  M tge. & Tr Co., N . Y. Cert, check for 1 % of bonds, payablo to R. W. Booth. Co. Collector, required. Bonds to bo delivered on Sept. 14 at 2 p. m. Purchaser to pay accrued int. Bids must be unconditional and must bo for all or none. 1 lie above trust company will certify as to tho genuineness of the signatures of the county officials and the seal impressed thereon.and their legality will bo approved by Hawkins, Delafield & Longfellow of N . Y whose opinion will be furnished purchaser.

T „fvY £W EknYa?e/ 9 ? U n ty’ Ore— BOND S A L E .— Reports state that on July 20 815,000 5% 15-year paving bonds were awarded to Jas. N . Wrii-ht & Co., of Denver at 100.57.
EVANSVILLE, Rock C ounty, V l i s .— B O N D  E L E C T I O N .—'The elec- 

^ h e K u ^ ' ^ - T ^ r  pf 2101 th° S12’000 5% Park-imPt- bonds will
EVERGLADES DRAINAGE DISTRICT (P. O. T allahassee) F la —

S O L D  - U p  to Aug 16 no sale had been made of the $1,500,000 6% 30-year gold coupon drainage bonds offered without success on Dec. 10 1914.— V. 99, p. 1849.
EVERLY, Clay C ounty, Iow a.—BOATD S  V O T E D .— B y  a vote of 108 to 15 the quostion of issuing $7,000 5% electric-light bonds carried at aii election hold Aug. 9. Due 1932, subject to call $500 yearly after 1916.
EXCELSIOR SPRING S, Clay C ounty, Mo.— B O N D  S A L E __Tho$20,000 pavilion-erection bonds voted July 21 have been disposed of.~1 ■ V• 101, p. 389.
FAIRFIELD TOW N3HIP RURAL SCHOOL DISTRICT (P. O. L illvChapel), M adison C ounty, O hio.— B O N D  O F F E R IN G .— Proposals will be received until 12 m. Sept. 8 by Frank Stickley, Clerk of Board of Education, for 810,000 5% coup, site-purchase, construction and equipment bonds. Auth. Secs. 7625 to 7627 incl., Gen. Code. Denom. $500. Date day of salo. Prin. and semi-ann. int.—M . & S.—payable at office of Dis- lef-'isurer. Duo $1,500 each six months from Sept. 1 1916 to Sept. I 1920 incl. anil $2,000 on March 1 and $1,500 on Sept. 1 from March 1 1921 to March 1 1928 incl. Certified check for 5% of bonds bid for payable to above Clerk, required. This district has no indebtedness. N o sinkim- fund. Assess val. $2,464,000.
FALL RIVER, Bristol County, Mass.— B O N D  S A L E .— On Aug. 26 four issues of 4% serial bonds aggregating $210,000 wero awarded to E. H. Hollins & Sons of Hoston at 100.538. Other bidders were!It. L .  Day Sc Co., Hoston----- 100.1991Blako Bros. & Co., Bostom___100.03
FENTRESS COUNTY (P. O. Jamestown), Tenn.— B O N D  S A L E __•MO.Opf) 5% 10-yoar county bonds were awarded to Elston, Clifford & Co. of Chicago at par less $296.— V. 101, p. 309. Other bids were:Proy. s .  Bk. & Tr. Co., Cin $9.500|H . T. Holtz & Co., C hicago..$9,700  Weil, Roth Sc Co., Cincinnati. 9,5551 C. H. Coffin, Chicago 9 701
FITCHVILLE TOWNSHIP (P. O. Fitchville), Huron County Ohio 

- B O N D  O F F E R IN G  .— B id s  will bo received until 12 m Sept 7 bV John Sly, Twp. Clerk, for .f .̂OOO 5 A %  7-year average highway-improvement bonds. Auth. Secs. 3295, 3939 and 3940, Gen. Code. Denom. $500 Dato Sept. 1 1915. Prin. and semi-ann. int.— M . & S.— pavable at Third Nat. Bank, Now London. Duo $500 on Sept. 1 1917, 1919  1921 19931925. 1926 and 1927 and $500 on March 1 1925, 1926 and 1927. Certified check on a bank other than the one making the bid, for 5% of bonds bid for payablo to Twp. Clerk, required. Purchaser to pay accrued interest. ’ 
„ FLORIN SCHOOL DISTRICT, Sacramento County, Calif.— B O N D  
S A L E .— O n  Aug. 18 $10,000 5 A  %  building bonds wero awarded to Blyth Witter & Co. o f San Francisco at 102.11 and interest.Denom. $500. Date July 17 1915. Principal and semi-annual int —  J - .*  J.—payablo at tho County Treasurer’s office. Due S I,000 vearlv July 17 from 1918 to 1927 incl. Total bonded debt, this issue. $10 000. Assess, val., 8254,210. The legality of this issue is subject to the approval of Goodfellow, Eells, Moore & Orrick of San Francisco. 11

FORT MEADE, Polk County, Fla.— B O N D S  A  W A R D E D  I N  P A R T  —  tb® tb£©e l^nes of 5% bonds aggregating $58,000 offered on Aug. 17 the $2o,000 30-yr. street-paving bonds wero awarded on that day to the Southern Clay Mfg. Co. of Chattanooga at par.— V. 101 p 468
C E R T I F I C A T E  S A L E .—On Aug. 17 the $50,000 8% 1-5-yr'. (ser.) paving certificates wore awarded to the Southern Clay Mfg. Co. of Chattanooga at par.— V. 101, p. 468.
F 03T O R IA, Seneca County, O h io—  B O N D  S A L E .— 'The following bids were received for tho three issues of 5% street-improvement bonds” aggregating $16,840, offered on Aug. 20.— V. 101, p. 468:
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$7,200 $0,090 $3,550
W o o d  St. T i f f in  St. C om  St.Soasongood & Mayer, Cincinnati---------$7,213 00 $6,106 00 *$3,552 50Breed, Elliott & Harrison, C incinnati-. *7,228 50 *6,118 01 3,550 00Sidney Spitzer & Co., Toledo----------------  7,226 00 6,097,30 3,551 00R. L. Dollings & Co., Hamilton------------  7,226 00 -- -  ---Otis & Company, Cleveland___________  $16,892 00Provident Sav. Bank & Trust Co., C in -- 16,855 00* Successful bids.

FRAMINGHAM, Middlesex County, Mass.— B O N D  S A L E .— O n  Aug. 23 tho $30,000 4% 151^-year average coup, tax-free park-loan Act of 1913 bonds were awarded to E. C. Potter & Co. of Boston at 102.61 and in t., 
a basis of about 3.77%— V. 101, p. 635. Other bids were:E . M . Farnsworth & Co., IN. W . Harris & Co., Boston.-101.55B o sto n ..... ................................102.181 Adams & Co., Boston...............101.17

FRANKLIN, Macon County, No. Caro.— B I D S  R E J E C T E D .— All bids received for the $10,000 5 A %  30-yr. coupon pubhc-impt. bonds oftered 
on Aug. 21 were rejected.— V. 101, p. 468.

FRANKLIN COUNTY (P. O. Russellville), Ala.— B O N D  O F F E R IN G .S. J. Petrio, Probate Judge, will receive sealed bids, it is stated, until 12 m. Aug. 30 for $120,000 5% 30-year road-impt. bonds. Int. semi-annual. Cert, check for $500 required.
FRANKLIN COUNTY (P. O. Columbus), Ohio.— B O N D  S A L E .—  On Aug. 19 the 5 issues of 5% road-impt. bonds, aggregating $121,500, were awarded to tho Fifth-Third N at. Bang of Cin. for $123,649 15 (101.768, and int.— V. 101, p. 468. Other bidders were :

1915. Prin. and semi-ann. int.— A. & O.— payable at office of Co. Treas. Due $5,000 Oct. 1 1916 and 1917, $6,000 Oct. 1 1918 and $7,000 yrly. on Oct. 1 from 1919 to 1930 incl. Cert, check or cash for $4,200, payable to Co Commrs. required. A similar issue of bonds was reported sold in V. 101, p. 545.

IT ov.S .B .&  Tr.C o.andBreed, E ll’t & Har..Cin.$123,097 16 Weil, Roth & Co., C in .. 122,982 30 Tillotson& Wolcott C o .. 122,970 81 Harris, Forbes & Co.,N.Y. 122,932 49 R. L. Day & Co., Boston 122,896 04

Seasongood & Mayer.Cin $123,643 41 Hayden,Miller&Co.,Clev. 123,598 00Otis & Co., Cleveland__  123,455 00Ohio N at. B k., Columb. 123,348 31 Davies-Ilertram Co., Cin. 123,308 00A. E . Aub & Co., Cin---- 123,200 00Farson, Son & Co., Chic. 123,103 8 0 1
All bids also provided for payment of accrued interest.GLENWILLOW VILLAGE SCHOOL DISTRICT (P. O. G lenw il- low ), C uyahoga C ounty, O hio.— B O N D  O F F E R IN G .— Bids will bo received until 7 p. m. Sept. 13 by Mrs. Amanda Balder, Clerk Board of Education, for $7,000 5% 7K-year average coupon refunding bonds. Auth. Secs. 5656 to 5659, inclusive, Gen. Code. Dcnom. $500. Date dav of sale. Principal and semi-annual interest—A. & O.— payable at office of Village Treasurer. Due $500 yearly on Oct. 1 from 1916 to 1929, inclusive. Certified check on a bank other than the ono making the bid for 10% of bonds bid for. payable to District Treasurer, required. Bonds to bo delivered and paid for within ton days from time of award. Purchaser to pay accrued interest.GOSHEN COUNTY SCHOOL DISTRICT HO. 3 (P. O. T orrington), W yo.—B I D S  R E J E C T E D .— Tho following bids received for tho $25,000 

6 % 25-year coupon building and equipment bonds offered on Aug. 14 were rejected.— V. 101, p. 389.Sweet. Causey, Foster & Co., Denver..............................................  $26,021Oswald F. Ben well, Denver................................. ..................................  25,980Ilanchett Bond Co., Chicago..................................................................  25,825James N . Wright & Co., Denver...........................................................  25,815Central Savings Bank-------------------------------------------------------------  25,638Wyoming Trust & Savings Bank, Cheyenno....... .............................. 25,550International Trust Co., Denver.............................................. ............  25,269D . M . Farson, Chicago______________________________________  25,027State of Wyoming.............................................. .................................... .. 25,000All tho above bids provided for payment of accrued Interest. Tho bonds will bo sold at privato sale.GOSHEN TOW NSHIP RURAL SCHOOL DISTRICT (P. O. New  P h ilad elp h ia ), Tuscaraw as C ounty, O hio.— B O N D  O F F E R IN G .— Bids will bo received until 12 m. Sept. 18 by J. W. Syron, Clerk Board of Education, for $35,000 5% 7 'A -year average coupon school bonds. Auth. Secs. 7625 to 7626 inclusive, Gen. Codo. Denom. $500. Date Sept. 18 1915- Prin. and semi-annual int.—M . & S.— payable at depository of Board of Education, now the Ohio Savings & Trust Co., New Philadelphia. Due $1,500 each six months from March 1 1917 to Sept. 1 1928 inclusive. Certified check on a New Philadelphia bank for $1,000, payable to Board of Education, required. Bonds to be delivered to purchaser on Sept. 18 or within such time thereafter as may bo required for their printing. Purchaser to pay accrued interest.GRAND HAVEN, O ttaw a C ounty, M ich.— B O N D  S A L E .—Local investors have been awarded at par an issue of $15,000 5% Washington St. paving bonds. Denom. $50. Date Aug. 1 1915. Int. F. & A.GRANGER TOW NSHIP, M edina C ounty, O hio.—B O N D  S A L E .—  On Aug. 17 the $20,000 5% coupon taxable road-impt. bonds were awarded to Otis & Co. of Cleveland at 100.03 and int.— V. 101, p. 310. Tho Security Sav. Bank & Tr. Co. of Toledo bid $20,005.GREEN BAY, Brov/n C ounty, W is.— B O N D  S A L E .—On Aug. 17 the $5 000 \ 'A %  3 -year aver, coupon Pleasant St. bridge bonds were awarded to the Citizens Nat. Bank and the Kellogg Nat. Bank of Green Bay at par and int.—V. 101, p . 468. There were no other bidders.GREENCASTLE, P utnam  C ounty, In d .— B O N D  S A L E .—On Aug. 17 two issues of 5% tax-free bonds, aggregating $7,425, were awarded as follows, it is stated :$5,000 street-impt. bonds to tho Central N at. Bank of Greencastlo at 100.82.2,425 road roller purchase bonds to tho First N at. Bank of Greencastle ’ for $2,460, equal to 101.443.GREENWOOD, G reenwood C ounty, So. Caro.—B O N D  O F F E R IN G  — Proposals will be received until 11 a. m. Sept. 1 by J. W. Watson. Town Clerk and Treas., for the $100,000 coup, street-impt. bonds voted Aug. 3 — V. 101. p. 545. Bids will be asked on 40-yr. 4 'A % >  40-yr. 5%, 30-yr 
4 1 4 % and 30-yr. 5% bonds. Denom. $1,000. Date “when delivered. Principal and semi-annual int. payable at some responsible bank in N . Y City or Chicago. Cert, check for $1,000 required.GREENWOOD COUNTY SCHOOL DISTRICT NO. 18 (P. O G reenw ood), So. Caro .— B O N D  O F F E R IN G .—Proposals will be received until 11 a. m. Sept. 1 by the District Trustees for the $35,000 20-yr. bldg, bonds voted Aug. 3. Int. (rate not to exceed 5%) payable semi-annually in New York or Chicago.GRINNELL SCHOOL DISTRICT (P. O. G rinn ell), Pow eshiek  C ounty, Iow a.—B O N D S  D E F E A T E D .—-The question of issuing the $100,000 building bonds failed to carry at the election held Aug. 16.—  V. 101, p. 468. It is reported that the vote was 295 “for” to 556 “against. > HALFWAY, Baker C ou nty, Ore.— B O N D  O F F E R IN G .— Proposals will be received until 12 m. Sept. 10 by A. Motloy, Town Recorder, it is stated, for tho $2 0 ,0 0 0  6 % 2 0 -yr. gravity water-systom bonds authorized by vote of 36 to 10 at an election held Aug. 18. Int. semi-annual. check for 5% required.HAMDEN, V in ton  C ounty, O hio.—B O N D  O F F E R IN G .— Bids will bo received until 12 m. Sept. 16 by S. \V. Monahan, Village Clerk, for $1,800
UfTf <7 ,rnn.. Dnilnnnrl Sf. imnf. vIIIjhto’q THU't.inn hniuls. Auth.6% 7-year average Kailroad St. impt. village’s portion bonds.Secs. 3821 and 3939, Gen. Codo. Denom. $300. Date Sept. 1 1915. In terest semi-annual. Certified check for 10% of bonds bid for, payable to Y. L .  Ray. Village Treasurer, required. Bonds to be delivered and paid for within ten days from time of award. Purchaser to pay accrued interest HAMILTON COUNTY (P. O. N oble3vills), In d .—B O N D  S A L E .—• On Aug. 17 tho four issues of 4H%  road-improvement bonds, aggregating $18,480, wore awarded to tho Citizens’ State Bank of Noblesvillofor$18,503 (100.124), bidding for J. F. Wild & Co. of Indianapolis.— V. 101. p. 54o.

HAMMOND, St. Lawrence C ounty, N. Y .— B O N D  S A L E .— On Aug. 23 tho $5,000 town-hall bonds at not exceeding 4$£ % int. were awarded to tho Citizens’ N at. Bank of Hammond at 101.062.— V. 101, p. 635.
HANCOCK COUNTY (P. O. G reenfield), In d .— B O N D  S A L E .— On Aug. 17 tho $8,800 4 'A %  5H-year average highway improvement bonds wero awarded to I “nil E . Binford of Greenfield for $8,815 (100-17) and int. a basis of about 4.46% .— V. 101. p. 545. Other bids were:Merchants National Bank, Muncie------------------------------------------nnMiller & Company, Indianapolis.......................................................... 8,807 00Breed, Elliott & Harrison, Indianapolis........................ .....................  8.805 00Fletcher-American National Bank, Indianapolis...............................  8,800 00
HANCOCK COUNTY (P. O. F indlay), O hio.— B O N D  O F F E R IN G .— Bids will bo received until l p. m. Sept. 15 by Jean C. Copeland, Clerk of Co. Commrs., for an issue of $100,000 5% 8-yr. aver, county-infirmary bldg, bonds. Auth. Sec. 2434, Gen. Codo. Denom. $1,000. Date Oct

1915 . prin. and semi-ann. int., M . & S., payable at office of Co. Treas. Due $2 000 yearly on Sept. 1 from 1916 to 1925, incl. Cert, check on a Kenton’ bank for $500, required. Bonds to bo delivered and paid for within 15 days from time of award.
HARRISBURG, Pa.— B O N D  E L E C T I O N .— An election will bo held- Nov. 2 to submit to a vote tho question of issuing $300,000 Walnut St. bridge-construction bonds.
B O N D  O F F E R IN G .— Bids will be received until 3 p. m. Aug. 30 by Wm. Gorgas Supt. of Accounts, reports state, for $100,000 4% 24-year average-impt. bonds. Int. semi-ann. Cert, check for 2% required.
HARRIS SCHOOL DISTRICT (P. O. Harris), Osceola County,I0W a_B O N D  S A L E .—The $55,000 building bonds mentioned in V. 101,p. 546, have been sold to Geo. M . Bechtel & Co. of Davenport.
HARTFORD FIRST SCHOOL DISTRICT (P. O. Hartford), Conn.—

B O N D S  A U T H O R I Z E D .—-This district on Aug. 26 authorized tho issuance of $250,000 ‘U A %  10-30-yr. optional school-bldg, bonds, it is reported. Denom. $1,000. Int. semi-ann. at Hartford Tr. Co., Hartford.
HAYWOOD COUNTY (P. O. Waynosville), No. Car.— B O N D  S A L E .__C jvf Malone & Co. of Asheville were awarded on June 8 tho following5% 30-vear road-constr. bonds.—V. 100, p. 1615: $50,000 Beavcrdam Twp. bonds at 90.10 and $10,000 East Fork Twp. bonds at 90. Int. semiannual. ... _ .
HENDRICKS COUNTY (P. O. Danville), Ind.— B O N D  O F F E R IN G .  Bids will bo received by Geo. Macomber. Co. Treas., until 10 a. m. p t 15 for the following 4M % 5H -yr. average highway-impt. bonds:

,3  6,00 Ilenrv Cornett et al. road bonds in Clay Twp. Denom. $680.21 600 Frank E Guthrie et al. road bonds in Center Twp Denom.$1,080 Date 4ent 15 1915. Int. M . & N . Due ono bond of each Issue each six m o n W r o m  May 15 1916 to N ov. 15 1925 incl.
WFNRV COUNTY (P. O. N apoleon), O hio.— B O N D  O F F E R IN G .—  Bids will be received until 10 a. m. Sept. 3 by G. E. Rafferty, Co. Aud.,

$6*800 r°oadWN o ^ ^ o X n d l™  Oem.m.' 4°for i  1.200 2 for 81,000. Due $6.80° w a O O .  Sept. 1 1910, 1917, 1918 and 1919 and $1,000 on Sept. 1
4,200 road N o! 1M. bonds. Denom $700. Duo $700 yoarly on Sept. 1

15 400 road N o16152 bonds. IJonOm. 2 for $1,200, 13 for $1,000. Due 15,400 road Nm 104 oo ^ { 1916  and $2,000 on Mar. 1 and $3,000
on Sent 1 from Mar. 1 1917 to Mar. 1 1921, incl.13 400 road No. 153 bonds. Denom. 2 for $1,200, 11 for $1,000. Duo ij .iu u  20q Mar. 1 and Sept. 1 1916 and $1,000 each six months from Mar I 1917 to Mar. I 1922, incl.6,000 road’ N o. 154 bonds. Denom. $1,000. Duo $1,000 yoarly on

AuthfSec'. M49^ e m 6Ctodo9 2 1 Date'Sept. 1 1915. Int. M . & S. Cert, 
check or draft for $ 1,000  /M ulred. nnn°nC*et* *nc*- t l̂cse *ssues’$711,600. Assess, val. 1914 $3J,6o0,000.

TTFRRIN TOWNSHIP (P. O. Herrin), Williamson County, Ills.—
B O N D S  V O T E D .__-At a recent election tho question of issuing $75,000road bonds carried, it is reported.H T O m A N D  SCHOOL TOWNSHIP (P. O. Perrysville), VermillionC n u n t v I n d — W V i  R A N T  O F F E R IN G  .— H o y  Babb, Twp. Trustee, w u f f i v e  bids unUl 2 P m Sept. 7. it is stated, for $4,000 4 #  % 10-year school warrants.TryfityT a v n  PARK Lake County* 111.— B O N D S  V O T E D . At tho elrotim ihdd Aug tho m.estio.i of issuing $49,000 impt. bonds carried, it is stated, by a vote of 374 . . .  ^ .

tttt T ^RORO SCHOOL DISTRICT, San Mateo County, Cal.—B O N f l m f - O  nA u g° 16 $25,000 (of an issue •of *30.0W) bldg
o f s ln T a n c is c o ^ tL o iY O B 1̂ D^n’o r n / l l  OoS'!' Date Juiyfl 1915? Int! J. & J. Duo 82,000 yrly. from July 1 i916 to i927 incl. and SI,000 July 1
1Jwot?n r f c k : SCHOOL DISTRICT (P. O. Hornbeck), Vernon 
PaH?h  ̂L a — B O N D  E L E C T I O N  V O I D .— Tho election held July 20, which resulted in favor of the question of issuing the $40,000 building bonds has been declared void.— V. 101, P- 38J.HUDSON S teu b en  C ou nty, In d .—B O N D  O F F E R IN G .— Harry Cox, Town Clerk wih receive bids until 12 m. Sept. 9 for $3,500 5% 3-year averaze town-hall construction bonds. Denom. $350. Date Aug. 18 1915. Int mm at ilullson Statc Bank, Hudson Due $700 yearly from 1 to 5 years incl. Purchaser to pay accrued interest.

TTTTn^ON Sum m it C ounty, O hio.— B O N D  O F F E R IN G .—Proposals wi^bereceW ed until 12 m. Sept. 8 by B. S. Sanford. Village Clerk, for thefollowing 5% street-improvement oon aa ^$5,500 Aurors ’ ‘ ........_ for $ 1 ,
12,250 5£r£™sb?r? / S . "  Due on Aug. 1 as follows: $1,000 yearly from 

1916  to 19‘>2 incl.. $1,250 in 1923 and $2,000 in 1924 and 1925.23 000 Aurora St” impt. assess, bonds. Denom. $1,000. Due $1,000 ' yrariy on Aug 1 from 1916 to 1922 incl. and $3,000 on Aug. 1
Auth19S2e3c’ 3914, Gen. Code. Date Aug. 1 1915. Int. F. & A. Certified check for 5% of bonds bid for. payable to Village Treasurer, required. Bonds to bo delivered and paid for within 10 days from time of award. Purchaser to pay accrued interest.
tm dtatjapot T8 I n d __B O N D S  A W A R D E D  I N  P A R T .—Wo aro ad-vised^hatmio to Aug 21 $336,000 of tho $540,000 4% coup, flood-preven- t i ^  S s  offered wlthbut success on July 2. had been sold locally.-

V. 101, p. 150. „ ___
IFONTON Lawrence County, O hio .— B O N D  O F F E R IN G .—Bids wiU bo received unU1 1 2 m . Sept. 23 by Percy W. Dean. City Aud...for 

$ 1 0 0 ,0 0 0  ' "Date June
to pay accrued interest. Bid’s must bo made on forms furnished by the City Auditor. „

JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Urbana),Ohio -_B O N D S  D E F E A T E D .—At tho election held Aug. 17, tho questionof issuing the $24,000 site-purchase and building bonds was defeated by a vote of 169 "for” to 204 "against. — V. 101, p. 546.
O. Rensselaer), Ind.— B O N D  S A L E .— O n

roeived until 12 m. Sept. 23 by Percy W. Dean, City Aud., for 4<7 20-vr water-filtration-plant-constr. bonds. Denom. $1,000.1 1915 Tnt semi-ann. at office of City Aud. Cert, check for % of bonds bid for, payable to City Treas., required. Purchaser

JA8FER COUNTY (P ..
wero a w a r d e d W  °  W w l x d S  Co7oflndianapo'lisfor SSTdlO ^TlOO • 134) and interest—a basis of about 4 .47% — V. 101, p. 390. Other bids wore:Merchants’ National Bank, Muncio— - ------------------------------------$8,010 35Fletcher-American National Bank, Indianapolis----------------------- 8,008 UnBreed, Elliott & Harrison, I n d ia n a p o lis ..- ......... ........ ....................... 8,00o 00JEFFERSON COUNTY (P. O. M adison), In d .— B O N D  S A L E .—On Aug. 23 the two issues of \ A %  road bonds aggregating $2,900 were awarded
$1.900°to rtYcbard’Stephen for $1.923—equal to 101.210. Denom. $95. 1,000 to Frank Schmaitter at 100.03. Donom. $o0. _There wero three other bidders. Date Aug. 3 1915. Int. M . & N . Duo one bond of each issue eacli six months from May 15 1916 to Nov. 15 1925 inclusive.JEFFERSONVILLE SCHOOL TOW NSHIP (P. O. Jefferson ville), Clark C ounty, In d .— B O N D  O F F E R IN G .— Bids wilt be received until 10 a m. Sept. 11 by Chas. W. White, Twp. Trusteo, for $5,000 4 M % schoolbuilding b^nds! Denom. $500. Int. j. & J. Duo $1,000 July 1 1929 and $2,000 on Jan. 1 and July 1 1930.JOHNSON CITY, W ash in gton  C ounty, T en n .— B O N D  E L E C T IO N .  — It is stated that a vote will bo taken Sopt. 2 on $75,000 bonds for the erection of a court house and a markot houso.
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JONES, Oklahom a C ounty, Okla. — B O N D  S A L E .— This city has disposed of the S 10,000 0% 25-year water and light bonds authorized by voto of 20 to 2 at an election held July 27.
KEYSER INDEPENDENT SCHOOL DISTRICT (P. O. Keyser), M ineral C ounty, W. Va .— B O N D  O F F E R IN G .— Reports state that J. O. .n o . ers’ SdP®-. ° f Schools, will receive bids until Sept. 1 for $35,000 6% 10-24-yr. (opt.) building bonds. Int,. semi-annual. An issue of §35,000 5% bonds was offered on July 10.—V. V. 101, p. 63.

a KN.n ? . ®?F™T,Y J P - ° ’ V incennes), In d .— B O N D  S A L K .— On A u g. IS) the § 5 .700 4 K  %  road bonds were awarded to the Delaware County N at. Bank of Muncie.— V. 101, p. 546. There were four other bidders, months Date Aug. 3 1915. Int. M . & N . Duo part each six
*i.L£ KE^ rOOD’ C uyahoga C ounty, O hio.— B O N D  S A L K .— On Aug. 16 tno tour issues of 5% street-impt. assessment bonds, aggregating $58 370 were awarded to Otis & Co. of Cleveland for §58,970, equal to 101.027! — V . 101, p. 311. Other bidders were:& M ayer,Cin.$58,954 0 0 1 Hayden,MiIler&Co.,CIev.S58,657 00 Breed, Elliott & Harrison, Sidney Spitzer & Co., T ol. 5 8 ,6 5 5  45_  Cincinnati .  .  58,726 06 Stacy & Braun, T o led o ... 58,51.3 81
T c'level'aml Wolcott C o ’ 58  685 20| U’ R° th & C o " Cinc- -  58,504 25
fo iIn w h ^ T F  COUNT7  (p - O. Laporto), In d .— B O N D  S A L E .— The rn in l w i  ™ w eff received for the two issues of 4^ %  road bonds, aggregating .1521,600, offered on Aug. 19.— V. 101, p. 540 :
Merchants’ N at. Bank. M uncie___________  f 5im°25J51Mott & Harrison, Indianapolis___ I I I ”  5)400  00Miller & Company, Indianapolis_______________ 5 401 50Fletcher-American N at. Bank, Indianapolis__ II 5)401 25

A ll bids provided for payment of accrued interest.

§16,200 §16,225 50 16,220 00 16,217 50 16,209 50
A ( p- ° -  Bedford), Ind.— B O N D  S A L E .— On 

' in  110, , ’A 9 P r°ad bonds were awarded to Stephen Fountain
received2 10 (100’604) and in t-— V. 101, P- 546. Two other bids wore

9 ? ,U 1I.TY i P - ° -  Fort Myers), F la .— B O N D  S A L K .— Reports v.™*! fl ',0 S 177,500 6 % coupon special Road and Bridge District No. 1°H?reil>9n July ,f>» were disposed of early this month to local investors at 95.— V. 100, p. 2102.
LEHIGHTON SCHOOL DISTRICT (P. O. Lehighton), Carbon 

County, Pa .— B O N D  S A L K .—The Pennsylvania Co. for Insurances on Lives & Granting Annuities of Phila,, has boon awarded the $100,000 ‘1 14 %  
q, b id in g  bonds voted May 8 .— V. 101, p. 230. Donom. 75 for§1,000, 50 for §500. Date July 22 1915. Int. J. & D.

LINCOLN SCHOOL TOWNSHIP (P. O. La Porto), La Porta Coun
ty, In d .— W A R R A N T  O F F E R IN G .—Leroy T . Smith, Twp. Trustee, will receive bids Until 9 a. m. Sept. 13 (and from day to day thereafter until sold), dato changed from Aug. 21, for §4,000 5% 2 } 4 - y c .  average school- 101,’ !'• 169■ Donom. $500. Date Sept. 13 1915. Due §500 «ach six months from July 1 1916 to Jan. 1 1920, incl. Cert, check for 5% of bid required.

TOWN WHIP (P. o . Litchfiold), Medina County, 
Ohio. B O N D  S A L K .— On Aug. 23 tho §10,000 5% road improvement bonds were, awarded, it is stated, to tho Sovillo Bank of Seveillo at par and int.—V. 101, p. 390.

’ Niagara County, N. Y .— B O N D  S A L K .— On Aug. 23 tno §16,000 5% 5 .'7 -year average reg. water-pipe-construction bonds wore awarded to II. A. Itahler & Co. at 101.713 and int., a basis of about 4.64% — V. 101, p. 636. Other bids wore: 9h arson, Son & Co., N . Y ----- 101.606 I Niagara Co. Nat. Bk.,Lockp.l01.175Oe°. L. Gibbons & Co., N .Y .101.50 Farmers’ & Mechanics’ Savs.John J. Hart, Albany-----------101.48 | Bank, Lockport__________ 101.16
LOWELL, Middlesex County, Mass.— B O N D  S A L K .— O n  Aug. 24 tho four issues of 4%' coup, tax-freo bonds, aggregating $71,000, were awarded to Jackson & Curtis of Boston at 101.715 and int.— V. 101, p. 636. Other bids wore:P. M . Chandler & Co., Host. 101.59 | Merrill, Oldham & Co., Bost 100.329R - L. Day & Co., Boston------100.399 | Blodgett & Co., Boston____ 100.156Mhldlesox Trust C o . . . ..........100.34 |Curtis & Sanger, Boston____ 100.076
LUCAS COUNTY (P. O. Toledo), Ohio.—  B O N D  S A L E .— On Aug. 17in 900 f\C7. r j / . r n n f  win In oni.rm. dh.fi.ioi Xfn O ......1„ _____tho $3,200 5% _5K-year average main sewer district N o. 2 bonds wore allett of Toledo at par.— V. 101, p. 390. There wereawarded to IS. F. Mallett no other bidders.
LYONS, F u lto n  C ounty, O hio.— B O N D  S A L K . — On Aug. 17 tho §14,000 5% 7 M-year average coup, street-impt., village’s portion, bonds were awarded, reports state, to tho First Nat. Bank of Morcnci, Mich, for $14,042 50— equal to 100.303, a basis of about 4.95% .— V. 101, p. 469.
McARTHUR, V inton  C ounty, O hio.—B O N D  S A L K . — On Aug. 16 tho §1,000 5 1 4 %  11 H-year averago coupon Main St. improvement bonds were awarded to L. W. Sprague of McArthur at par and int.— V. 101, p.390.
McARTHUR VILLAGE SCHOOL DISTRICT (P. O. 'McArthur). V inton  C ounty, O hio.— B O N D  O F F E R I N G . — A .  VV. Paffenbarger, Clerk of Board of Education, will receive bids until 7 p. m. Sopt. 2 for §1,200 6 % funding bonds. Auth. Sec. 5656, Gen. Code. Denom. 2 for §300 and 3 for §200. Interest semi-annual. Duo §300 April 1 1916 and* 1917 and S200 April 1 1918, 1919 and 1920.

m McLennan county common school district no . 12 .Tox.— B O N D  E L E C T I O N .— A  voto will be taken on Sept 4, it is stated on tho question of issuing §2 ,0 0 0  building bo ads.
MADRID, S t. Lawrence C ounty, N. Y .— B I D S  R E J E C T E D . __A1bids received for the §2 2 ,0 0 0  1 1-year average semi-annual water bonds offered on Aug. 23 were rejected.— V. 101, p. 636.
MAHONING COUNTY (P. O. Y ou ngstow n), O hio.— B O N D  S A L E .  — Tho following bids wero received on Aug. 16 for the §9,375 5 % 5><j-yr. avorage highway-improvement bonds offered on that day.— v . 1 0 1  p. 3 1 1 : Davies, Bertram Co., C in--*59,4361 Prov. S. B. & Tr. Co., Cin $9 463 13 Breed, Elliott & Harrison, Weil, Roth & Co., ToL h ’454  70C in c in n a t i________________ 9 ,471)O tis & C o ., C le v e la n d .. I I  9,445 00Seasongood & Mayor, Cin__  9,469 ITillotson & Wole. Co.,dfov) 9 442 50* This bid, it is stated, was successful.
MANATEE COUNTY (P. O. B radontow n), F la .—B O N D  S A L E . —  On Aug. 16 §50,000 6 % 30-yr. refunding bonds wero awarded, it is stated, to C. W. McNear & Co. of Chicago for S52.506 25—equal to 105.012.
MANCHESTER, O ntario C ounty, N. Y.—B O N D  S A L K . — On Aug. 24 the §35,000 30-year serial reg. water-works bonds wero awarded to Geo. B. Gibbons of N . Y. at 100.30 for 4.80s.—V. 101, p. 390. Other bidders were:

P r ic e .  R a te .Douglas Fenwick & Co., N . Y ................................ §35,061 00 4.80sH. A. Kahler & Co., N . Y ________________ 35,052 50 4.90s IDenom. §1,166 6 6 . Date Juno 1 1915. Prin. and semi-ann., J. & D . payable at office of Vil. Treas. Duo §1,166 66  yearly on June 1 from 1916 to 1945, incl.
MARION, M arion C ounty, O hio.—B O N D  S A L E . — On Aug 18 tho §15.500 4 hi % OH-year avorage refunding bonds wero awarded, it is stated, to Tiilotson & Wolcott Co. of Cleveland at 100.14.—V. 101, p. 31 i .
MARION COUNTY (P. O. Ind ianap olis), In d .— B I D  R E J E C T E D .— A bid submitted by Brood, Elliott & Harrison of Indianapolis was tho only offer roceived for tho §2,380 4H% 5 H-year averago highwav-iniDt. bond offered on Aug. 14.— V. 101, p. 469. This bid was rejected.
MARION COUNTY (P. O. Marion), O hio.—B O N D  O F F E R I N G . —  Bids will be received until 12 m. Sept. 7 by tho Bd. of Co. Commrs., V. Perlo Garfield, Clerk, for §32,000 5 1 4 %  5 Vi -year average coupon bridgo bonds. Auth. Secs. 5643 and 5644  et al Gen. Code. Denom. §500. Date Sept. 1 1915. Principal and semi-annual int. (M. & S.) payable at offico of County Treasurer. Duo §1,500 each six months from March 1 1916 to .Sept. 1 1926, incl. Certified check for §1,000, payablo to Board of Commas., required. Bonds to bo delivered on Sept. 7 or as soon thereafter as may bo required for their printing and proparing a transcript of the proceedings of said Board relative to their issue. Purchaser to pay accrued interest.
B O N D  S A L E . — On Aug. 25 tho §20,000 6 % 7-ycar serial averago coupon road bonds wero awarded to Sidney Spitzer & Co. of Toledo for §20,387 50 (101.927) and interest, a basis of about 4.60%.— V. 101, p. 546. Hoeliler. Cummings & Prudden of Toledo bid §20,038 50.

Due $2,000 yearly 
Due §2,000 yearly on July 1

MARLBORO, M iddlesex C ounty, Mas3.— B O N D  O F F E R IN G .— Bids will bo received until 2 p. in. Aug. 30 by Chas. F. Robinson, City Treas., for the following 4% coupon tax-free bonds :$40,000 school-building bonds. Date Aug. 2 1915. on Aug. 2 from 191 6 to 1935, incl.20.000 paving bonds. Date July 1 1915. from 1916 to 1925, incl.Denom. §1,000. Prin. and semi-ann. int., J. & .T., payablo at Merchants N at. Bank, Boston. These bonds will be certified as to genuineness by the Old Colony Tr. Co., who will further certify that the legality of these bonds has been approved by Storey, Thorndike, Palmer & Dodge of Boston, a copy of whose opinion will accompany the bonds when delivered, without charge to tho purchaser.
MARSHALL COUNTY INDEPENDENT SCHOOL DISTRICTNO. 1 (P. O. S tep h en ), M inn.— B O N D  O F F E R IN G .— Proposals will be received until 2 p. m. Sept. 15 by P. A. McCIernan, Secy. Bd. of E d., for $20,000 lo-year gold coupon and reg. building and repair bonds. Auth. Sec. 1968, R. L. 1913- Denom. §1,000. Date March 1 1916. Int. (rate to be named in bid), payable semi-annual at place to bo agreed upon. These bonds are tax-exempt. Cert, check for $400, payable to II. I. J o t t e r *‘'.cas- P d - of Ed required. Bonded debt §13,000. Floating! debt §2,400. Assess, val. 1914 §366,211.

. ep U N T Y , Tex.— B O N D S  V O T E D .— By a vote o107 to 18 the question of issuing §20,000 water-works-ext. bonds, carried it is stated, at an election held Aug. 11.
, .MEDFORD, Ma3S.— L O A N  O F F E R IN G .— Newspaper reports state that bids for a temporary loan of §50,000 maturing May 15 1916. will be received until 9 a. m. Aug. 31.

MEDIA, Delawaro C ounty, P a .— B O N D  E L E C T I O N  P R O P O S E D __Tho question of issuing §70,000 water-works and filtration-plant bonds will be submitted to the voters for a second time at the No.-ember election it  is reported. These bonds were awarded to Harris, Forbes & Co of N  y ’ on July 21, but their attorneys refused to approve the bonds because the’ ballots wero printed by the borough authorities and were not furnished by tho County Commissioners as tho law directs.— V. 101. p . 311.
MEDINA, M edina C ounty, O hio.— B O N D  O F F E R IN G .—Proposal8 will bo received until 12 m. Sept. 14 by Geo. L. M cNcal, Vil. Clerk fo1- tho following bonds :§3,912 91 5% sower-impt. bonds. Denom. 9 for §400, 1 for §312 91 Due $400 yearly on Aug. 1 from 1917 to 1925 incl., and $312 91 Aug. 1 1926.3,487 54 5% sewer-impt. bonds. Denom. 9 for $350. 1 for $337 54 *350 yearly on Aug. 1 from 1917 to 1925 inch, and §337 54 Aug. 1 1926.673 69 5% sewer-impt. village’s portion bonds. Denom. 1 for $336 85. „0, r m Maturing Aug. 1 1917 and 1 for $336 85. Due Aug. 1 1918. 281 16 5% sewer-impt., village’s portion bond. Maturing Aug. 1

8.000 00 5 y2 %  water-mains-ext. bonds. Denom. §500. Duo $500_  . . , yeariy °?  Au&- 1 from 1917 to 1932, incl.Dato Aug. 1 1915. Int. F. & A. Cert, check for §400, payablo to Vil. Treas., required. Bonds to be delivered and paid for within 10 days from timo of award. Purchaser to pay accrued interest. Each bidder as a part of his bid must ng- ec to furnish free of charge to said village the blanks upon which said bonds aro to be executed.
MEDINA COUNTY (P. O. H ondo), T exas.—B O N D  O F F E R I N G .—• Proposalsi will be received until Sept. 13 by R. J. Noonan, County Judge, for tho $40,000 5% 40-year Road District No. 2 construction bonds voted March 23.— V. 100, p. 1283. Interest annually. Assessed val.,$3,094,590.MEEKER COUNTY (P. O. L itch fie ld ), M inn.—B O N D  S A L E .— On Aug. 12 tho Northwestern Trust Co. of St. Paul purchased, it is stated, an issue of $40,000 5% bonds.
METAMORA, F u lto n  C ounty, O hio.— B O N D  O F F E R IN G .— Bids will bo received until 12 m. Sept. 7 by Fred. V. Myers, Vil. Clerk, for $21,235 36 5% 5-year averago street-improvement assess, bowls. Denovn. 1 for §439 51, §435 21, §101 64 and $259; 32 for §500 and 20 for $200. Date Sept. 1 1915. Prin. and semi-ann. int., M . & S., payable at Home Savings Bank, Metamora. Due on Mar. 1 as follows: $1,935 36 in 1916, §1,900 yearly from 1917 to 1923, inch, $2,900 in 1924 and $3,100 in 1925. Cert, check on a Metamora or a Toledo bank for §1,000 required. Bonds to be dolivored and paid for within 10 days from tim e of award.
MIAMI COUNTY (P. O. Troy), O hio.— B O N D  O F F E R IN G .— Bids will bo received until 10 a. m. Sept. 3 by Mahlon T. Staley, Co. Aud., for §8,000 5% 4 14-yr. averago Knoop Children’s Home impt. bonds. Denom. §500. ,riI?‘ an<̂  senii-ann. int., M . & S., payable at Co. Treasury. Due $500 each six months from March 1 1916 to Sept. 1 1923, incl. Cert, check or cash tor 5% of amount of bid payable to Co. Aud., required. Bonds to be delivered and paid for within 5 days from time of award.
MIAMISBURG, M ontgom ery C ounty, O hio.—B O N D  S A L E .—On Aug. 21 tho §14,000 5% 8-year average water-works-ext. bonds were awarded to the First N at. Bank of Miamisburg at 101.50 and int.—a basis of about 4.72%— V. 101, p. 391. Other bids were:Brighton-German Bank, Cincinnati_________________________ $14,166 80Breed, Elliott & Harrison, Cincinnati________________________ I 14)105  20Seasongood & Mayer, Cincinnati____________________________  14,155 00Sidney Spitzer & Co., Toledo_______________________________  14,151 20Davies, Bertram Co.. Cincinnati____________________________  14,108 00Provident Savings Bank & Trust Co., Cincinnati______________  14,022 80
MIAMI TOW NSHIP (P. O. M ilford), O hio.— B O N D S  V O T E D .—The question of issuing $23,000 5% 23-year school bonds carried at a recent election by a vote of 63 to 58. The matter is now in tho court, the election having been contested.
MIDWAY SCHOOL DISTRICT (P. O. Sedalia), M adison C ounty, O hio.— B O N D  O F F E R IN G .— Bids addressed to E. S. Shotts, Clerk Bd. of Ed., will bo received until 12 m. Sept. 10 for §10.000 5% 5 ' (-yr. averago school bowls. Auth. Secs. 7625 to 7627 inch. Gen. Code. Denom. $500. Date day of sale. Prin. and semi-ann. int., M. & S ., payable at office of Clerk of Bd. of Ed. Duo S500 each six months from March 1 1916 to Sopt. 1 1925, incl. Cert, check on a Madison County bank for 5% of bonds bid for, required.

(P- M ilan)> R ock Island C ounty,111.—B O N D S  V O 7 E D .— According to reports the question of issuing $6,20 0 building bonds carried at tho election held Aug. 14 by a vote of 85 to 33.
MILL TOW NSHIP (P. O. U h richsville), Tuscaraw as C ounty, Ohio.■—B O N D  S A L E .—On Aug. 17 the $12,000 5% 613-year average coup, road- improvement bonds were awarded to Otis & Co. of Cleveland for §12,125 (101.041) and int., a basis of about 4.815%— V. 101, p. 391. Other bids:Davies-Bertram Co., C in .§12,057 00 Seasongood & Mayer,C incinn ati___________  12,032 00Commercial Bank_______ 12,025 00* Less $68 for bond blanks, &c.

Prov. S. B. & Tr. Co.,Cin.$12,020 40Stacy & Braun, Toledo  12,020 09Hoehler, Cummings &Prudden, Toledo_____ *12,003 00

---------- ) $6,161 50

MILWAUKEE, W is.— BOATD  S A L E .— On Aug. 24 tho §250,000 docking and dredging, $120,000 school and $30,000 hospital 4 14 %  1-20-yr. (ser.) coupon tax-freo bonds were awarded to the First Trust & Sav. Bank of Chicago at 101.70, a basis of about 4.30% .—V. 101, p. 636. Other bids
P rem iu m .First National Bank, Milwaukee_____Wisconsin Trust Co., Milwaukee_____Marshall & Uslcy Bank, Milwaukee___Wm. R. Compton Co., St. Louis_______________Harris Trust & Savings Bank, Chicago___________ 4,641 00Second Ward Savings Bank, Milwaukee_________1E. H. Rollins & Sons, Chicago_________________ l 4,640 00N . W. Halsey & Co., Chicago__________________ jEmery, Peck & Rockwood, Chicago____________ 1 4,596 00Merrill, Oldham & Co.. Boston________________ /Estabrook & Co., Chicago______________________  3,560 00R. L. Day & Co., B oston_______________________ 1,590 00Curtis & Sa'ngcr, Chicago_______________________ 024  00for tho $250,000 Docking and dredging betads m ly  :Seasongood & Mayer, CinCmnati, Ohio......... ......1 525 00Field, Richards & Co., C incinnati Ohio________/

R ale.

101.540
101.160
101.160
101.149
100.890100.399100.156
100.210

MINERAL WELLS, Palo P in to  C ounty, T ex .— B O N D S  D E F E A T E D . — The (lection held August 3 resulted in the defeat of the question of issuing tho $74,000 water-works bonds.— V. 101, p. 151. Tho vote was 73 “for” and 173 tagainst.”
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MINNEAPOLIS, M inn .— B O N D  O F F E R I N G .— Proposals will be re
ceived until 2:45 p. in. Sept. 8  by tho Committeo on Ways and Moans of the City Council, at tho office of Dan C. Brown, City Comptroller, for $82,591 special street-improvement bonds at not exceeding 5% interest. There are twenty separato issues of these bonds, part of which are dated Aug. 2 1915 to become duo and payable substantially one-twentieth yearly on Aug. 1 from 1916 to 1935 inclusive, and tho remaining issues are dated Sept. 1 1915, to become duo and payable substantially one-twentieth yearly on Sept. 1 from 1916 to 1935 inclusive. N o bids will be entertained for theso bonds for a sum less than par value of same and accrued interest to date of delivery. Int. annually or semi-annually. Certified check for 2% of bonds bid for, payable to C. A. Bloomquist, City Treasurer, required.

T h e o f f i c ia l  n o tice  o f  th is  bond  o ffe r in g  w ill a p p ea r  n ex t  w eek  a m on g  the  
ad vertisem en ts elsew here in  th is  D ep a r tm en t.MINNEAPOLIS SCHOOL DISTRICT NO. 2 (P. O. M inneapolis), O ttaw a C ounty, K an .— B O N D  S A L E .—On Aug. 1 tho $42,000 4H%  building bonds were awarded to the Citizens’ N at. and the Minneapolis N at. banks of Minneapolis, ICans., at par—V. 100, p. 1949. Denom. $500. Date Aug. 1 1915. Int. J. & J. Duo serially from 1918 to 1935 inclusive.MONROE TOW NSHIP RURAL SCHOOL DISTRICT (P. O. E aton), Preble C ounty, O hio .— B O N D  S A L E .— On Aug. 21 tho $50,000 5% coup, school bonds wero awarded to the Farmers’ Banking Co. of Eldorado—__V. 101, p. 391. The price paid is reported as 100.002. Two otherbids wero received.MONTGOMERY, M ontgom ery C ounty, A la .— B O N D  O F F E R IN G  —  
Proposals will be received until 12 m Sept. 14 by Robert Tait, City Treasurer, for tho following 5 % 10-year gold coupon street-paving assessment 
bonds:$102,000 bonds dated Jan. 1 1915. Cert, check for $1,000 required.50,000 bonds dated Jan. 1 1914. Cert, check for $500 required.

Autli. Soc. 1409 et seq., Code of Ala., 1907. Donom. $1,000. In t. J. & J. at the Old Colony Trust Co. of Boston. These bonds are exempt from State and county taxes. Certified checks must bo mado payable to tho City Treasurer. Separato bids must bo mado for each issue. Bonded debt, exclusive of theso issues, $2,599,000. Floating dobt, $273,633 34. Assess, val. 1914, $25,245,495. State and county tax rate (per $1,000), $14; total tax rate (per $1,000), $25 25. Favorable opinion of Storey, Thorndike, Palmer & Dodge of Boston will accompany each issuo.
T h e o f f ic ia l  n o tice  o f  th is  bond  o ffe r in g  w ill  be f o u n d  a m o n g  the a d v er tise 

m en ts  e lsew h ere in  th is  D ep a rtm en t.MONTGOMERY COUNTY (P. O. Crawford3v ille), In d .— B O N D  
S A L E .—On Aug. 19 the two issues of '\‘A %  road bonds aggregating SIS.OOOwcro awarded to C. O. McFarland for $15,065—equal to 100.433—  V. 101, p. 547. Date Aug. 16 1915. Int. M . & N .MORROW COUNTY (P. O. Mt. G ilead), O hio .— B O N D  S A L E .—On Aug. 20 tho two Issues of 5% coup. Marengo road impt. bonds aggregating $17,289 were awarded, it is stated, to Iloehler, Cummings & Prudden of Toledo for $17,459— equal to 100.983—V. 101, p. 470.

MOUNTAINAIRE SCHOOL DISTRICT (P. O. M ountainaire), Torrance C ounty, N. Me x . — B O N D  S A L E .— On Aug. 2 tho $12,000 5% 20-30- vear (opt.) building bonds wero awarded to Keeler Bros, of Denver at par, iess $666  for attorney’s fees.— V. 101, p. 152. Denom. $500. Date Aug. 1 1915. Int. annually in July.
MT. NEBO SPECIAL RURAL SCHOOL DISTR IC T NO. 4 (P. O-Cloves), H am ilton C ounty, O hio .— B O N D  O F F E R IN G .—Bids will bo received until 12 m. Sept. 1 by Ezra G. Guard, Dist. Clerk, for $3,500 5% 20-year site-purchase and construction bonds. Auth.Secs. 7625 to 7627, Gen. Code, and election held May 4 Denom. $500. Date day of sale. Prin. and semi-ann. int.—F. & A .—payable at Citizens’ Bank, Harrison. Certified check for $350, payablo to above Clerk, required. A similar issue of bonds was offered on Aug. 6 .—V. 101, p. 231.MOUNT VERNON, K nox C ounty, O hio .— B O N D  S A L E .—On Aug. 16 an issuo of $7,300 5 % 10-year paving and sowering (city’s portion) bonds was awarded to Otis & Co. of Cleveland for $7,360, equal to 100.821, a basis of about 4.89% . Other bids were :Breed, Elliott & Harrison, Cincinnati.------- -----------------------$7,340 88Provident Sav. Bank & Trust Co., Cincinnati.................. ..........  7,329 93Weil, Roth & Co.. Cincinnati----------------- ----------------------------  7,325 55Denom. 14 for $500, 1 for $300. Dato April 1 1915. Int. A. & O. Due April 1 1925.MUSKOGEE, M uskogee C ounty, O kla .— B O N D  E L E C T I O N  PR O 

P O S E D .— Local papers state that this city proposes to hold an election to vote on tho question of issuing $2 0 0 ,0 0 0  gas-pipo-lino bonds.
MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. O. R ou nd up ), M ont.— B O N D  O F F E R IN G .—Proposals will bo received until 

8  p. m. Sept. 7 (dato changed from Aug. 31) by O. R. M cVay, Clerk Board of School Trustees, for $5,000 10-15-yr. (opt.) coupon building bonds. Denom. $500. Date Aug. 1 1915. Int. (rato not to exceed 6 %), payablo semi-annually (F. & A.) at tho County Treas. office, Roundup. All bids other than such as may bo submitted by or on behalf of the State Board of Land Commissioners of M ontana, must bo accompanied by certified check on some bank in Montana for $500, such check to bo mado payablo to the Sch. Dist. Bonded debt, excluding this issuo, $27,600. Sinking fund, $2,086. Assess, val., 1914, $1,405,000.
NACOGDOCHES INDEPENDENT SCHOOL DISTRICT (P. O.N acogdoches), N acogdoches C ounty, T exas .— B O N D  O F F E R IN G .— Bids will bo received at any time by C. A. Hodges, Sec. Bd. of Ed., for $45,000 5% 5-40-year (opt.) building bonds authorized by voto of 135 to 34*at an election hold Aug. 14.NAPLES, O ntario C ounty, N. Y .— B O N D  S A L E .—On Aug. 23 tho $14 000 4% 1-14-year serial refunding water bonds wero awarded to J. G. Lewis at par— V. 101, p. 637. H. A. ICahler & Co. of N . Y. bid 100.01 less $500 for attorney’s fees. Denom. $500. Dato Sept. 1 1915. Int. M . & S. Duo $1,000 yearly. -A
NEHALEM, Tillam ook C ou n ty , Ore.— B O N D S  A W A R D E D  I N  P A R T .  —Of tho $12,500 6 % 10-2 -year (opt.) water-plant-purchase and electric- light-plant-construction bonds mentioned in V. 100, p. 754. $8,000 wero awarded on July 1 to tho Nchalem Water Co. at par. Donom. $500. Dato April 1 1915. Int. A. & O.NEW HAVEN TOW NSHIP (P. O. C hicago J u n ctio n ), O hio.—

B O N D  S A L E .—On Aug. 18 the $5,000 5% 13-year road bonds wero awarded, it is stated, to Stacy & Braun of Toledo at 100.80, a basis of about 4.915% .— V. 101, p. 391.
NEW ORLEANS, La .— B O N D  O F F E R IN G .— Proposals will be received ntil 12 m. Sept. 13 by T. Wolfe Jr., Sec. Board of Liquidation, City Debt, for $ 100,000  5 % coupon, with privilege of registration as to principal, Audubon Park bonds.— V. 100, p. 1190. Denom. $500. Dato Jan. I 1915. Int. J. & J ., payablo in Now Orleans. Duo on Jan. 1 as follows: $1,000 yearly from 1918 to 1923 incl.; $1,500 yearly from 1924 to 1929 inch; $2,000 yearly from 1930 to 1934 incl.; $2,500 yearly from 1935 to 1939 incl.; $3,000 1940. 1941 and 1942: $3,500 1943, 1944 and 1945: $4,000 1946 and 1947: $4,500 1918, 1949 and 1950: $5,000 1951 and 1952: $5,500 1953 and $6,000 1954. Theso bonds are subject to redemption at 105 and int. on 60 days’ notice. Theso bonds are tax-exempt. Certified check on some chartered bank in Now Orleans for 1% of bid, payable to tho Board of Liquidation City Debt, required. Bids will be roceived for all or any part of said bonds in multiples of $500. Bonded debt, excluding this issue, $37,244,920. Assessed valuo 1915, $243,224,481. City tax rate, 22 mills. Legality of theso bonds will be approved by Dillon. Thomson & Clay of N .Y .
NILES, Trum bull C ounty, O hio .— B O N D  S A L E .— O n  Aug. 23 the $12,000 5% 5 MS-year average East Park Avo. impt. bonds wero awarded to Seasongood & Mayer qf Cincinnati for $12,062 50 (100.52) and Int., a basis of about 4.90%— V. 101, p. 391. Other bids wero:Breed, Elliott & Harrison, Cincinnati......... ........................................ 512,062 40Davies-Bertram Co., Cincinnati--------------------------------------------- 12,055 00Provident Savings Bank & Trust Co., Cincinnati.............................  12,044 40Otis & Co., Cleveland______________________________________  12.040 00Tillotson & Wolcott Co., Cleveland...................... - ...............- .......... 12,013 00Hoehler, Cummings & Prudden, Toledo-----------------------------------  12,010 00

NOBLE COUNTY (P. O. A lbion ), In d .— B O N D  O F F E R IN G .— W. T . Hines. County Treasurer, will roceivo bids until 10 a. m. Sept. 6 (and from day to day thereafter until sold) for an issue of $20,000 4H% Elza Huntsman hiyjhway-impt. bonds. Denom. $500. Dato Sept. 6 1915. Int. M . & N .NORTH ADAMS, Berkshire C ounty, Ma33.— B O N D  O F F E R I N G .—  Proposals will bo received until 11 a. m. Aug. 30 by Stophen II . Fairfield, City Treasurer, for $190,000 4% 10 34-year averago coupon high-school bonds. Denom. $500 and $1,000. Gate Sept. 1, 1915. Principal and semi-annual interest—M. & S.— payablo at First National Bank, Boston Due $9,500 yearly on Sept. 1 from 1916 to 1935 inclusive. These bonds will be certified as to their genuineness by the above bank and tho legality of theso bonds will be approved by Storey. Thorndiko, Palmer & Dodge of Boston, a copy of whose opinion will be furnished to the purchaser.NORTHFIELD, Sum m it C ounty, O hio.— B O N D  E L E C T I O N .— An election will bo held Sept. 20 to voto on tho question of issuing $12,000 5% electricity-supply bonds. Int. semi-ann. Duo $1,000 yearly after Nov. 1 
1915.NORTH LEW ISBURG SCHOOL DISTRICT (P. O. M arysville),O hio.— B O N D S  D E F E A T E D .—A proposition to issuo $24,000 school bonds was defeated. It is said, at a recent election.OAK HILL SCHOOL DISTRICT (P. O. Ba3trop), B astrop C ou n ty ,X e x __B O N D S  V O T E D .—This district recently authorized tho issuance ofschool building bonds, according to reports.OCEANSIDE, San D iego C ounty, C alif.— R E S U L T  O F  B O N D  E L E C T IO N  —At tho election held Aug. 16 the question of issuing $8,000 wharf- im ot.'bonds was defeated, while tho proposition to issuo $12,000 543% water bonds carried by a voto of 221 to 53. Duo $500 yearly from 10 to 33, incl.OKANOGAN COUNTY SCHOOL DISTRICT NO. 44, W ash.— B O N D  
O F F E R IN G  — Proposals will bo roceived until 11 a. m. Aug. 30 (not Aug. 3 as first reported) by E. O. Quackenbush, Co. ireas. ( I*. O. Okanogan), for S2 000 2 -10-year (opt.) building and equipment bonds voted July 19—V. 
101 p . 5 4 7 . Int (rate not to exceed 6%) payable at tho County Treas. 
officeOTCOBO.JI TOW NSHIP CONSOLIDATED INDEPENDENT SCHOOL DTC»T'PTPT (F O. M ilford), D ick in son  C ounty, Iow a.— PU R CIZA .S KR
O F fiO iV f) S __Tho purchaser of tho $22,000 5% building bonds awardedon Julv 26 was G e o M .  Bechtel & Co. of Davenport.—V. 101 p. 637. Dnnnm *Knn Date Aug 11915- Int. F .& A . Due $500 yearly Aug. 1 
& ? 9 2 0  to  1 9 2 L Incl T $1,000 yearly Aug. 1 from 1925 to 1934, incl., 
and $9,500 Aug. 1 1935.OMAHA, N eb.— B O N D  E L E C T I O N  P R O P O S E D  .— L o c a l  papors state Hint fhP r h v  Commissioner will shortly prepare an ordinance providing for an election to s u B  to the voters the question of issuing $150,000 central- police-station and jail-erection bonds.OM AHA s c h o o l  DISTRICT (P. O. Omaha) D ouglas C o u n ty  vtPn n n x , » s  TO  HE O F F E R E D  S IlO R T L  Y .— Local papers state that the
B o a r f  ^ u i u o n  on Aug 16 authorized the sale of $500,000 of an issue „p non non 41a °7 hisch-school-bulldlng bonds voted IVIay 4. V.lOO.p 169* ’ Donom Sl^OO. Int semLannually at Lincoln. Due July 1 1915

ORANGE TOW NSHIP CONSOLIDATED SCHOOL DISTRICT  (P O’ W aterloo)™ Iowa - B O N D  S A L E .- O n  Aug. 14 the $43,000 5% yr \. . . . i 4.* Wofm- nn Qnvincrs Rank of Waterloo for

» • * »  M .y  t m tNov. 1 1932. 1933 and 1934.
OTH

BOND
' o w r w (ivTTTf C lerm ont C ou nty, Ohio.— BOND OFFERING.—• 

W ° 7 Snider Vll '’clerk™v°ll receive bids until 12 m. Sept. 10 for $1,400 î' 7-yea r1 e I cct r i c-l igh t bonds. Auth. Sec. 3939 Gen. Code Donon. f i S n a r n l l  1 for S lOO In t. payablo ann. on May 21. Cert, check for 10% of bonds bid for payablo to Vil. Treas., required. Bonds to bo delivered and paid for within 10 days from time of award. Purchaser to
PapA IN ESVIILE^ Lake Countv, Ohio.— BOND OFFERING.— Bids win b e ^ S c d  untl1 1 2  m. Sept. 7 ‘by I^ank L.. Kelly City Cleric, for tho

t e  Incl!

3 ,0 0 °  W a i n ^ ' c l i e c l c  S3 CKLreqidrecL'* ^  1 ^  1921Auth Secs 3881 to 3914 Gen. Code. Denom. $500. Dato April 1 
1915  Prin and semi-ann. Int.. A. & O payable at office of City Treas. cvrV checks must be on a Lake County bank for tho above amounts and made davable to the City Treas. Bonds to bo delivered and paid for w ith in 10 days from time of award. Purchaser to pay accrued interest.

PALMETTO, Manatee County, Fla.—BOND SALE.—On Aug. 21 tho non no? 3-5-van.r fser.) coupon improvement bonds were awarded to J. B McCrary Co. of Atlanta at 92.25 and Int.—V. 101, p. 547. Other
bids were: Detroit............*981 Sidney Spitzor & C o.. Toledo------ 92
C .  II. Coffim Chicago....... .............*96 Terry, Briggs & Slayton, Toledo_*90Farson, Son & Co., Chicago - - - - * 9 4 1 * No check accompanied bid.

PARK COUNTY SCHOOL DISTRICT NO. 7 (P. O. Gardiner), 
M o n t  — BOND OFFERING.— Wm. Menefee, Dist. Clerk, will receive bids until 6 n m Au" 31  for $ 1,500  6 % 10-20-year (opt.) coupon building bonds. Auth Sec 201?) Laws of Mont. Donom. $500. Dato Sept. 1 1915. Int M & S at the County Treas. offico. Cert, ckeck for $100, payablo to the’ D isc Clerk, required. Bonded debt, including. this issue $4,000. No floating debt. Sulking fund $ l,0 lo  27. Assess, val. l.)l 1, $281,«-0.

h at jk v p  rnTTNTY CP. O. Weatherford), Tex.— BONDS DE- 
F E A 7’/.’/) Tim nronosition to issuo tho $60,000 5% 10-40-year (opt.) road and*brldgefbonds°ailed to carry at the election held July 3 1 . - V . 101. p. 313. The vote was 574 f01 an<’ 1.400 against.

p a p k p r s r t t r o  Wood C ounty, W . Va.— BIDS.—Tho following are t h f  other bidsYccelved for the $200 ,0 0 0  5% 10-year street-improvement bonds awarded on Aug 19 to Baker Watts & Co. of Baltimore at 101.695. a basis of about 4.785%— V. 101, P- 63/. - 0fl„ -
Weil. Roth & Co., C in c in n a t i.- - - - - - - - - .......................................... 2(3,080 50Hoehler, Cummings & Prudden, Toledo-------------------------------- 202,46o 00Sidney Spitzer & Co., Toledo------------------------------------------------ 202,460 00H. T. Holtz & Co., C h ic a g o -.--- ......................................................  202,457 00Seasongood & Mayer, Cincinnati— •  -----------------------------------  202,410 00Breed, Elliott & Harrison, Cincinnati-----------------------------------  202,100 00Bolger, Mosser & Willaman, Chicago-------------------------------------  202,OOo 00Stacy & Braun, Toledo. . ....... ..............................................................  201,640 00J. C. Mayer & Co., Cincinnati---------------------------------------------  201,060 50

PARKSTON, Hutchinson County, So. Dak.— BONDS DEFEATED__The question of Issuing $2 5 ,0 0 0  sower bonds met with defeat at a spociaelection July 27. it Is stated.
PENN SCHOOL TOWNSHIP (P. O. Pennville), Jay County, Ind.—

BOND OFFERING.— Bids will 6 e recoived until 2 p. m. Sept. 4 by O. C. W lnzet Two. Trusteo, for $4,400 4 'A %  coupon funding school bonds. Denom. $550. Dato July 1 iOlS. Int. J . & J. Duo $550 each six months from July 1 1916 fo Jan. 1 19.0, incl.
PERCH LAKE TOWNSHIP (P. O. Carleton), Minn.— BOND ELEC

TION.— A voto will be taken on Sept. 4, It Is stated, on tho proposition to issuo $6 ,0 0 0  highway-construction bonds.
PESHTIGO, Marinette County, W is.— BONDS TO BE SOLD LO

CALLY.—The Sec’y Bd. of Ed. advises us that tho $6,000 5% 3-yr. (aver.) coupon high-school-bldg, bonds authorized on July 6 will probably bo subscribed for by local peoplo.— V. 101, p. 3.12.
PICKAWAY COUNTY (P. O. Circlevillo), Ohio.— BOND SALE .—  On Aug. 16 tho two Issues of 5% coup, taxable highway-imnt. bonds aggregating $10,300 wero awarded to Seasongood & Mayer of Cincinnati for $10 412—equal to 101.087.— V. 101, P- 471. Other bidders were:Breed. Elliott & Harrison, [Tillotson & Wolcott C o . . .$10,374 16Cincinnati .$10,404 03 Stacy & Braun, T oledo.. . 10,359 32Otis & Co., Cleveland__  10,375 0 0 1First N at. Bank. Clrclov. 10,300 00
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PIEDMONT, M ineral C ounty, W. V a .— 110N T )S  P R O P O S E D .— U o -  p o m  state that this city is contemplating the issuance of $85,000 waterworks and funding and $45,000 paving bonds.

-  PIK E SCHOOL TOWNSHIP (P. O. W est L ebanon), W arren C ounty, Ind. B O N D  S A L E . -On Aug. 20 the $17,250 4 % 15-year coup, school-V]no'i  w.c.r,i awarded to .1. F. Wild & Co. of Indianapolis for $17,071 50 (102.443) and int.— a bass of about 4.27% .— V. 101, p. 392.Other liids were:
NationaI Dank, Indianapolis......... ...................$17,598 005riS?d ' cE J-}ott & Harrison, Indianapolis_______________________  17,505 00Miller & Company, Indianapolis_____________________________  17,441 00w*ei\wr‘7fi s e r ?i9k > Indianapolis_____________________________  17,420 25rnri^A^^mpl)eM s xn5.& C o Indianapolis...................... ............... 17,407 00Indiana Trust Co., Indianapolis_____________________________  17,407 00

cf^ 5 ,^ J EVII;L?,’ W eld C ounty, C olo .— B O N D  E L E C T I O N .— Reports tha t a n  election will bo held Sept. 14 to decide wliether or not this town shall issuo about $30,000 water-works-system bonds.
^ E 0C A £ E^ L9,- ^B an?2vck C ounty, Id a h o .— B O N D  S A L E .—Sw eet’ causey , foster & Co. of Denver were awarded on M ay 20 $24,975 5% 10" nnA°l!??'inf4Vnd 1 'i? bo?ds for 525,181, equal to 100.824. Dcnoin. (24) . .i l .i i .i . . N'V,',. Gate duly 1 1915. Principal and semi-ann. int. .1. & J., of Guilder1 tl<! rcas- office or at Ivountze Bros., New York, at option

O F F E R IN G  .— Proposals will bo received until 5 p. m. Sept. 1 
bonds voted Aug1’2(,:11914 Grk’ f° r ^ 0 0 .0 0 0  coupon water-system-purchase

POMEROY, Meigs C ounty, Ohio .— B O N D  O F F E R IN G .— Bids will bo received until 12 m. Sept. 18 by D. W. Hennessy, Vil. Clerk, for $0,000 
J9~y.ea£  refunding bonds. Dcnom. $1,000. Date Sept. 30 1915 in t. M. & S. Purchaser to pay accrued interest.

PULASKI COUNTY (P. O. W inam ac), Ind .— B O N D  O F F E R IN G .—I ro£ — „ 'v ' I50 received until 3 p. m . Sept. 0 by J. J. Lowry, Co. Treas., lor $6,700 4 A  % 53^-yr. average Geo. Wildermuth et al highway-impt ??ncISo!! Harrison Twp. Dcnom. $335. Date Aug. 3 1915. Int. M. & N  Due $335 each six months from M ay 15 1910 to N ov. 15 1925, incl.
PUTNAM COUNTY (P. O. G reen ca stle ), In d .— B O N D  O F F E R IN G .__Bids will bo received until 2 p. m. Sept. 0 by II. II Runyan, County Treas., for the following 4 A %  highway improvement bonds:$3,420 John R. Obenschain road bonds in Franklin Twp. Denom. $171.2.000 II. O. Irwin road bonds in Madison Twp. Denom. $103.Dato Sept. 0 1915. Interest semi-annual. Duo beginning May 15 1910. 
PUTNAM COUNTY (P. O. G reencastle), In d .— B O N D  S A L E .— It is stated that the Central N at. Bank of Greencastle lias been awarded at par and int. an issuo of $4,015 bridgo bonds.
QUINCY, Norfolk C ounty, M ass.—BOND S A L E .— On Aug. 20 the following threo Issues of 4% coupon tax-freo bonds, aggregating $21,300 «i0K°inVAarl Ud 1 ‘ M- ° hanf}Ior*  Co. of Boston at 100.451, it is stated: $15,300 macadam pavement bonds. Denom. 15 for $1,000 and 1 for $300 Due $8,300 July 1 1910 and $7,000 July 119173.000 School St. improvement bonds. Denom. $1,000. Duo $1,000 July 1 1910, 1917 and 1918.3.000 sea-wad bonds. Denom. $1,000. Duo $1,000 on July 1 1910,

D ate Juiy 1 i915. Principal and semi-annual interest—J. & J.—payablo at National Shawmut Bank, Boston.
RANDOLPH COUNTY (P. O. W inchester), In d .— B O N D  O F F E R IN G . — Bids will bo received until 11 a. m. Sept. 0 by Elijah Puckett, County 1 reasurcr. for $13,100 4 A %  A. S. Evans et al highway-improvement bonds in Green iw p. Dcnom. $055. Date Aug. 17 1915. Int. M . & N . Due $055 each six months from May 15 1910 to N ov. 15 1925, inclusive.
RANDOLPH COUNTY (P. O. W inchester), In d .— B O N D  S A L E .__On Aug. 10 the $5,800 4J^% 5K -yr. average highway-impt. bonds wero awarded to  the Commercial N at. Bank of Union City for $5,825 38(100 4371 and Int.— a basis of about 4.41% .— V. 101, p. 548. Other bids were: Randolph Co. Bank, W inches.$5,815 Miller & Co., Indianapolis .  $5 803DeiawaroCo N at. Ilk., M un. 5,8101 J. F. Wild & Co., Indianapolis 5,801 Breed,ElliottcfeHarrison. In d .. 5 ,8051 Merchants’ Nat. Bank, M un. 5,801 
B fW EON; H ancock C ounty, O hio .— B O N D  S A L E .—On Aug.'2o’the $.1,246 60 ; > A  %  514-year average Main St. nnpr. bonds were awarded to Sidney Spitzer & Co. of Toledo for $9,330 60, equal to 100.090— V. 101, p. 313. Other bids were:Security Savings Bank & Trust Co.. Toledo__________________ $0 305 15Iloehlor, Cummings & Prudden, Toledo_____________________ 9,304 60
REG CLOUD, W ebster C ounty, N eb .— B O N D S  D E F E A T E D .— The fluestlon of,jssuing Hie $15,000 sower bonds failed to carrv at the election held Aug. 10. The vote was 102 "for” and 170 "against.”
RED RIVER, A tch afa laya  and Bayou B oeuf Levee D istrict, La.—

B O N D  O F F E R IN G .— Proposals will bo received until 8 p. m. Sept. 10 by Iloward B. Gist, Secy. Board of Commissioners, at the Roberts Building Alexandria, for all or any part of an issue of $250,000 5% 50-year coupon’ Ioveo bonds. Denom. $1,000. Date Aug. 2 1915. Principal and semiannual interest (F. & A.) payablo at the State Treasurer’s office at Baton Rouge. The legality of bonds oxaminod by Caldwell, Masslich & Reed of New York, whose opinion approving the validity of the bonds payablo principal and interest from taxes, as authorized in and limited by the constitution and laws of the Stato of Louisiana, will bo furnished to the purchaser without charge. Certified check upon a solvent bank or trust company for 2% of the bonds bid for, payablo to E. G. Richards, Pres, of Board of Commissioners, required. All bids must bo on blank forms, which, together with additional Information, will bo furnished by tho Secretary Board of Commissioners, or said attorneys.
T he o f f i c ia l  n o tice  o f  th is bond  o f fe r in g  w ill  be f o u n d  a m on g  the advertise

m en ts  e lsew h ere  in  th is D ep a rtm en t.
REED CITY, Osceola C ounty, M ich .— B O N D  O F F E R I N G __S CHammond, Vil. Clerk, is receiving bids for an issue of $10 000 <5% Vower bonds. Dato Aug. 15 1915. Duo yearly on Aug. 15 as follows- $500 from

IKS. to 1029 ' » »  * S
RICEVILLE, M itchell C ounty, Iow a .— N O  A C T I O N  Y E T  T A K E N  — Tho Clerk advises us that no action has yet been taken towards tho callim? of tho olection to vote on tho issuance of sower bonds. ‘
RICHLAND COUNTY SCHOOL DISTRICT NO. 35 (P O C ulbertson ), M ont .— B O N D  S A L E .—The $1,100 5-10-year (opt.) budding bonds 

at^par fo“ 6s L 2y  hfo  ® pC°" ^ wardcd t0 tho State of M ontana, it is stated,
T TOW NSHIP (P. O. M etz), S teu b en  C ountv.In d .—-BOND O F F E R IN G .—Proposals will be received until 1 -’JO n in- ?°I)L * i , Vda 0 changed from Aug. 25, by Nathan A. Metz Twn Trustee, for $8,000 5% school bonds—V 101. p . 548. Ilenont. $500. PInt annually. Duo $.>00 each six months from 2 years after date until 9 years after dato, incl., and $500 in 10 years from tho date thereof.

RIPLEY COUNTY (P. O. Versailles), In d .— B O N D  O F F E R IN G .—  Bids will be received until 1 p .  m . Sept. 7 by John N . Hess Co Treas for $7,000 4 A %  5 'A -year average Chas. Iloeferkamp et al highway bonds In Joh'^on Two. Denom. $350. Date Sept. 7 1915. Int M & N  Due $350 each six months from May 15 1916 to Nov. 15 1925 'incl Nonresident bidders must file a certified check for the full amount of their bid
Roanoke C ounty, Va .— B O N D  S A L E .—On Aug 26 the $150,000 4 A %  30-year coupon public-building bonds, dated Mav 1 1014 Yr̂ 0-.?,'Y'?K<j cd t0 tho Citizens Nat. Nank of Frostburg, Md. for $150 - 488 50 (100.325), a basis of about 4.481%.— V. 101, p. 548. ’ ’

, ROCHESTER, N. Y .— N O T E  O F F E R IN G .— Sealed bids will be received by E . 8. Osborne, City Comptroller, until 2 p. in. Sept. I for $‘>0 000 overdu etax  notes payable 8 months from Sept. / 1915 at tho Union Trust Co. of New York, will be drawn with interest and will bo deliverable at tho Union Trust Co. of Now York, 80 Broadway, N . Y. City. Sept. 7 1915 Bids must state rato of interest and designate to whom (not bearer) notes shall bo made payable and denominations desired. '
T RCCKY MOUNT, Edgecombe C ounty, No. Caro .— B O N D  O F F E R -  
I N ( i .—4 roposaIs (sealed or verbal) will be received until 8 p. m. Sept. 16 ^ . 9 -  H. Harris, City Clerk, for $35,000 5 A %  coupon funding bonds. Auth. Chap. 131 of Laws of No. Caro., 1915. Denom. $500 or multiples

thereof. Date Oct. 1 1915. Principal and semi-annual int. ( A .  & O.) payable at the Hanover N at. Bank of New York. Due $7,000 yearly Oct. 1 from 1920 to 1924 incl. Cert, check for $500, payable to L. F. Tillery k,M ayor, required. Bonded debt, excluding this issue, $415,000. Iloating debt $65,000. Assess, value, $5,654,521: actual value, $9,000.000. Ofncial circular states that there is no litigation pending or threatened and that there has never been any default.
ROME, Floyd County, Ga.—  B O N D  O F F E R IN G .—Hugh McCrary, Secy., City Commrs., will receive sealed bids until Sept, 16 for the $25,000 

4 %  PUbUc hospital bonds voted Feb. 11.— V. 100, p. 660. Date April 1 1915. Due serially from 1935 to 1939.
ROSEVILLE VILLAGE SCHOOL DISTRICT (P. O. Roseville),C oun 7̂> O F F E R IN G .— Proposals will be re-“ 7 " 11 J P-m - Sept. 4 by E. A. Brown, Clerk of Bd. of Ed., for $4,033 )>% 2n5*yr. (ser ) tuition fund bonds. Auth. Secs. 5656, 5658 and 5659, Gen. p u l? ; ,D(” - Z { o r  8 5 0 0 ,1 for $533. Date day of sale. Int. J.&J.° /  bo?ds bid_for, payable to above Clerk, required, and paid for within 10 days from time of award, lhcsc bonds were offered without success on July 6.— V. 101, p. 232.
ROSS, Roseau County, M inn.— B O N D  O F F E R IN G .— Proposals will «« f 2 rnk ScP t ' by T. S. Nomeland, Town Clerk, for* 'ZTftS refunding bonds at not exceeding 6% int. Date Oct. 1 1915.A check certified by a State or National bank for $100 required.

,t>S r»C§ ^ 1!?ENT?  P 9 U,^.TY  RECLAMATION DISTRICT NO. 407
(P  ■ O . Sacramento), Calif.— B O N D  S A L E .—On Aug 14 the 640 6%
fnr2$27y670 Werc a™arded t o  Gardiner Co ."of Isletonfor $27,670, equal to 100.108. Denom. $1,000. Interest J. &  J.
p p n r 'o ^ E D I R  Ar.??^T Y / P ' ° ‘ Port Horun), Mich.— BOND E L E C T I O N  ( 1 t o . r°P°rts• the proposition to issue S500.000 roadbonds will bo submitted to tho voters at the next general election.

ST. CLOUD INDEPENDENT SCHOOL DISTRICT (P O St
Cloud), Stearns County, Minn.—  B O N D S  V O T E D .— 1The election held 
iVta' hLh'5^iT°L°ifutihe que?M2a °f',ssuinB to the State of Minne-
im p t$4%̂ b̂ondL8^̂ 'V 10l'^ 5 4 8  3 ° '00°  UDi° n grade SCk° o1 bldg‘

ST. JOSEPH COUNTY (P. O. South Bend), I n d __BOND o f f f r
I N G .— Fred. W. Martin, County Treasurer, will receive bids unUl 11 a m ' §^P^‘ M 5V$-year average Lincoln Highway East bonds'Dcnom. $560. Date Sept. 1 1915. Int. M . & N . Due $2 800 each six months from May 15 1916 to N ov. 15 1925 incl. each six

ST. JOSEPH, Mo. B O N D  E L E C T I O N .— Local papers state that an election will bo held Sept. 21 to vote on the issuance of S1P048,000 mmdcipal improvement bonds: $125,000 street repair, $75,000 light-plaXextension  $10,000 street-flushing-equipment, $15,000 garbage-disposal-plant, $12,000 asphalt-repair plant, $75,000 park acquisition and improvement, $25,000 city workhouse-erection, $550 000 public sewer-extension, $25,000 emer- 
Brookda°ePfloo^reservoi336'° ° °  flr0 departmcnt equipment and $50,000

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Berrien 
County, M ich.— B O N D  O F F E R IN G .— Bids will bo opened at 2 p. m. Sept. 18 by G . K. Pixley, Sec. Bd. of Ed., for $100,000 school bonds voted Aug. 16 Int. rato to bo named in bid. Cert, check for 2% of bonds, payable to  above Secretary, required. Purchaser will bo furnished free of charge the opinion of Wood & Oakley of Chicago as to tho validity of the bonds.

The o f f ic ia l  n o tice  o f  th is  bond  o ffe r in g  w ill  be f o u n d  a m on g  the advertise
m en ts elsew here in  th is D ep a rtm en t.

ST. MARIES, Benewah County, Idaho.— B O N D  O F F E R I N G __Further details are at hand relative to the offering on Sept. 3 of the $37 000 10-20-ycar (opt.) coupon water-works-impt. bonds—Y. 101 » 548 Proposals for these bonds will be received until 12 m. on that d ir  hr Chas R Shulto, City Clerk. Date Sept. 15 1915. Int. (rato not to exce£f 6%) payable J. & J. at tho City Treas. office or New York banking house, 
r eq u ire d *  ° n a responsibl° bank for SI.500, payable to the City Treas.,

SALEM, Columbiana County, Ohio.— B O N D  S A L E .— O n  An- 24 the four issues of street-impt. bonds, aggregating $25,565 63, were awarded to oXS ’ S?,th * ,9 ° -  of Gin. for $26,017 63, equal to 101.333.— V. 101, p. 392. Other bids wero :Prov. S.'B. & Tr. Co., Cin.$25,973 54 Sec. S. B. & Tr. Co., T ol. 25,904 63 Seasongood & Mayer, Cin. 25,875 63 Breed, EU’t & liar ., C in. 25,843 25
Sid. Spitzer & Co., T o l . .$25,671 13 Davies Bertram Co., C in. 25,666 63 Tillotson & Wolcott Co.,Cincinnati------------------- 25,640 04SALEM, Essex C ounty, M ass.— B O N D  O F F E R I N G — Bids will bo rp- ccivod until 10 a. m. Sept. 1 by W. II. Rollins, City Treas., for the following 4% coup tax-freo bonds:$140,000 school bonds. Duo $7,000 yrly. on Aug. 1 from 1916 to 1935 incl water bonds. Duo $2,000 yrly. on Aug. 1 from 1916 to 1945 incl." 20,000 s t r jQ2 ar}dc êwer bonds. Due $2,000 yrly. on Aug. 1 from 1916

Denom. $1,000. Date Aug. 1 1915. Prin. and semi-ann. int.— F. & A. — payable at Merchants N at. Bank of Boston or at office of City Treas. These bonds Will be certified as to their genuineness by the Old Colony Tr. Co., who will further certify that the legality of these bonds has been approved by Storey, Thorndike Palmer & Dodge of Boston, a copy of  whose opinion will accompany the bonds, when delivered, without charge to the purchaser. 6
SAN BERNARDINO, San B ernardino C ounty, C a l__B O N D  E I F C -

T I O N .— Reports stato that an election will be held October 20 "to submit to a vote tho question of issuing $210,000 city-hall-construction convcntion-liall-erection and park-impt. bonds.
SANDUSKY COUNTY (P. O. F rem ont), O h io .—B O N D  O F F E R IN G  — Proposals will bo received until 12 m Sept. 15 by P. J. Kassel bach' County Auditor, for the following 5% inter-county highway No. 22 bonds’ $35,000 Section No. 1 improvement bonds. Denom. $500. Due $2 500 o each six months from March 1 1916 to Sept. 1 1922, inclusive. 8,900 Section No. 2 improvement bonds. Denom. 1 for $150, 35 for ?;&?• , Due $750 each six months from March 15 1916 to March 15 1921, inclusive, and $650 Sept. 15 1921.Auth., Sec. 1223, Gen. Code. Date Sept. 15 1915. Int. M & S. Bonds to be delivered and paid for within ten days from notice of award. Purchaser to pay accrued interest.
SANDUSKY COUNTY (P O. F rem ont), O hio .— B O N D  S A L E .— On Aug. 14 the throe issues of 5% road-impt. bonds aggregating $20,000 were awarded to the Fremont Sayings Bank of Fremont at 100.515 and int.— V. 101, p. 392. The following wero the bids:$3,000

Fremont Savings Bank, Fremont__ $3,013 00B . & S. Croghan Co., Fremont_____ 3,009 30Seasongood & Mayer, Cincinnati__  3,009 00Stacy & Braun, Toledo___________ 3,001 67Frank Wammus, Burgoon_______ Ifld’ooo 00Breed, Elliott & Harrison, Cincinnati ___Weil, Roth & Co., Cleveland______Brighton German Bank. Co., C in ..Breed, Elliott & Harrison, Cincinnati Provident Sav. Bk. & Tr. Co., C in.Otis & Co., Cleveland____________Tillotson & W olcott Co., Cleveland. „„
SCHOOL DISTRICT, R iverside C ounty, C alif.—

\ l' Proposals will be received until 11 a. m. Sept. 8 byA. B. Pilch Clerk Bd. of Co. Supers. (P. O. Riverside), for 825,000 5>lrnn fr‘ Denom. $500. Date Aug. 4 1915. Int. semi-annually. Due Sl.oOO yearly from 15 to 30 years incl., and $1,000 in 31 years. Cert, chockfor 10% of bid, payablo to the Clerk Bd. of Co. Supers., required. Hie district has no indebtedness. Assess, val. $791,115. 1
Tr FRANCISCO, C alif.— B O N D  S A L E .— On July 30 $76,000 4 A %  Ilotch Hetchy water bonds were awarded to the Merchants’ N at. Bank of
l^V^an^SjT.OO^Yo^L iDt' Denom ‘ $1 ’° 00’ In t- J - & J - D ue $45,000

SAN PATRICIO COUNTY (P. O. S in to n ), Tex.—B O N D  S A I F __? nirAlr?‘ t t Gist.  No. 3 road bonds were awarded, it is stated, to E. G. Hodge. Cashier of the Angleton State Bank for $75,937 (101.248) unci int/.—— v . lu l ,  p. 471.
l i n i n ' 7Y 'r M ARA> CO UN TS /,?•, O. San ta  Barbara), C alif—
B O N D  E L E C T  I O N .—An election will be held Aug. 30 to vote on the

$6,000 
R oad . $6,025 00 6,023 00 6,026 00 6,014 35

$20,080 00 20,066 90 20.002 00 20,052 00 20,050 00 20,026 00

SI 1,000 
R oad . $11,065 00 11,037 40 11,048 00 11,012 20

lT.045" 16
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Issuance of the fol!owlng~5% gold bonds: ,v$100,000 hospital-building and equipment bonds. Due $4,000 yearly from 1 to 25 years, incl. .__ , <>■ , onn15.000 detention-homo-constr. and equipment bonds. Due $1,000 yearly from 1 to 15 years* incl.350,000 State highway bridge-constr. bonds. Due $10,000 yearly from

893 000 main-public-highway-impt. bonds. Due $35,000 yearly from ’ 6 to 12 yrs. inch, and $30,000 yearly from 13 to 30 years, inch95.000 new-public-highway-construction bonds. Due $3,000 yearly from 1 to 25 years, inch, and $4,000 yearly from 26 to 30 yrs., inchDenom. $1,000. Int. semi-annually.
SAPULPA SCHOOL DISRTICT (P. O. Sapulpa), Creek County, 

Okla.— B O N D  E L E C T I O N  P R O P O S E D .— Tho question of voting bonds for a new high school is being discussed. A proposition to issuo $150,009 bonds was defeated on May 18.—V. 100, p. 2187.
SAVANNAH, Chatham County, Ga.— B O N D  E L  EC  T I O N ^ - Local papers state that tho election to vote on the question of issuing tho $400,009 drainage system bonds will bo held Oct. 1~. V. 101, p. 314.SEBRING, M ahoning C ounty, O hio.— B O N D S  D E F E A T E D .— The question of issuing tho $100,000 water-works bonds was defeated at the election held Aug. 10.— V. 101, p. 471.
SELMA GRADED SCHOOL DISTRICT (P. O. Selma), Johnston 

County No. Car.— B O N D  O F F E R IN G .— Sealed bids will be received by T M Benoy Chairman of the Board of Trustees, until 12 m. Sept. 30 for 
the $40 000 5% 30-year building bonds voted this month.—V. 101, p. 548. Denom. to suit purchaser. Int. Jan. & July 1. Cert, check for $2,000 required. Purchaser to furnish blank bonds.

SEYMOUR, Jackson  C ounty, In d .— B O N D  O F F E R IN G .—It is stated that bids will be received until Sept. 1 for an issue of .$10,000 4MS% street- improvement bonds. Denom. $500. Interest semi-annual. Duo $2,000 yearly on July 1 from 1917 to 1921, inclusive.
SHARPSBURG INDEPENDENT SCHOOL DISTRICT (P. O 

Sharpsburg), Taylor County, Iowa.— B O N D  O F F E R IN G .— Sealed bids wil? be received until Sept. 1 by J. O. Gardner, Secy. School Board, for tho $10 000 5% building bonds voted Aug. 7.— V. 101, p. 548. Bids will bo received on two propositions: (1) $500 yoarly Oct. 1 from 1920 to 192.), inclusive, and $1,000 yearly Oct. 1 from 1926 to 1932, inclusive; (2) same 
as stated, with option to pay any or all on or after ton years.

SHAWANO, Shawano County, Wi3.— B O N D  E L E C T I O N  P R O P O S E D .__We learn that an election will probably bo held in Nov. to vote on thequestion of issuing $60,000 hydro-electric-plant-erection bonds.
SHELBY, Shelby County, Iowa.— B O N D  O F F E R IN G .—Additional details are at hand relative to tho offering on Aug. 30 of the $12,000 5% 10-20-year (opt.) water-works bonds.—V. 101, p. 638. Proposals for these bonds will be received until 8 p. m. on that day by J. II.. Hager, City Recorder. Date Oct. 1 1915. Ont. A. & O. A check certified to by an Iowa State or National bank for $200 required.
SHELBY COUNTY (P. O. Memphis), Tonn.— NO A C T I O N  Y E T  

T A K E N  — Up to Aug. 13 no action had beon taken towards tho issuance of the $325,000 jail bonds.—V. 100, p. 249.
SHERIDAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Ante 

lope), Mont.— B O N D  O F F E R IN G .—-Proposals will bo received until 10 a. m. Sept. 10 by J. O. Stevenson, D ist. Clerk, for $3,000 6% 10-20-yr. (opt.) coupon building bonds authorized by vote of 16 to 1 at an election held July 31. Denom. $150. Dato Sept. 1 1 9 1 5 . Int. ann. Sept. 1 at the Co. Treas. office. Cert, check for $500, payable to the Dist. Clerk, required. N o bonded debt. Floating dobt $1,300. Assessed val. 1914 $218,890. rl>
SHERIDAN COUNTY SCHOOL DISTRICT NO. 54,.M on t.— B O N D  

S A L E .— Keeler Bros, of Denver were awarded, it is stated, on July 31 an issuo of $11,500 6% 20-year building bonds.
SHERMAN, Pontotoc County, Miss.— B O N D  S A L E .- O n  July 22 $10 000 6% 20-year road bonds were awarded to the Bank of Sherman at par’and int. Denom. $500. Date Feb. 1 1915. Int. I1. & A.
SIOUX COUNTY (P. O. Fort Yates), No. Dak.— B O N D  S A L E .—  Aug. 10 tho $10,000 5% 20-yr. registered funding bonds, dated Aug. 10 1915 were awarded to C. II. Coffin of Chicago at 101.11 and int., a basis of about 4.914% .— V. 101, p. 471. Other bids were :Gold-Stabeclc Loan & Credit Co. of M inneapolis, bid par for 5s.Kane & Co. of Minneapolis bud for H 'As bonds.John Nuveon & Co. or Chicago 100.15 for 6s.
SKAGIT COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 

(P. O. Mt. Vernon), W ash.— B O N D S  V O T E D .— The question of issuing $60,000 bldg, bonds received a favorable vote, it is stated, at an election held Aug. 10.
SOUTH LYON, Oakland County, Mich.— B O N D S  D E F E A T E D  —SOU 111 L x u n , uaK iana ^ , l '1 ^ j  *Tho question of issuing $16,000 water-works bonds was defeated at the election held Aug. 23 by a voto of 44 “for to 8 - against.SPENCER TOW NSHIP (P. O. Spencer), M edina C ounty, O hio.—__B O N D  S A L E .— On Aug. 24 the $10,000 of an issue of $50,000 5% 10 1-3-year average coupon road-impt. bonds, series B .w ere awarded to  the Farmers Savings Bank of IVledina at 100*10 and int. a basis of about4.985% .— V. 101, p. 471. ___SPRINGFIELD, H am pden C ounty, M ass.— B O N D S  A U T O H R I Z E D .__On Aug. 23 tho Board of Aldermen authorized tho issuanco of $30,000school-sitc-purchase bonds, it is stated.STAN WOOD, Snohom ish C ounty, W a3h.— B O N D S  D E F E A T E D .—  Tho question of issuing $7,000 water-system bonds faded to carry at an election held Aug. 10.STARKE COUNTY (P. O. K nox), In d .— B O N D  S A L E .—On Aug. 24 tho gn non .102% road bonds were awarded to J. F. Wild *  Co. of Indianapolis at 100935 a n d i n t - V l O l .  p . 548. Breed. Elliott & Harrison of Indianapolis bid $3,001.STEARNS COUNTY (P. O. St. C loud), M inn. B O N D  S A L E .-  On Aug. 10 $5,000 5j4-yr. aver. Ditch N o. 32 constr. bonds were awarded to the L appState Bank of St. Cloud at par for 0s. Denom. $5 0 0 . Date July 10 1915. Int. annually. Due $500 yearly July 10 from 1910 to 1925, incl.STERLING, W orcester C ounty, M ass.— B O N D S  D E F E A T E D .— At tho election held Aug. 18 the question of issuing $30,000 water bonds was defeated by a voto of 107 “for ’ to 128 "against.STONE COUNTY (P. O. G alena), Mo.— B O N D  E L E C T I O N .— The proposition to issuo $50,000 court-house-construction bonds will bo submitted to a vote, reports state, on Oct. 23.SUFFOLK COUNTY (P. O. R iverhead), N. Y.— B O N D  S A L E .— O n  Aug. 23 the $130,000 4H%  10-year average reg. highway-construction, county’s portion, bonds were awarded to Cross & Wittmeyer of N . Y. at 101.467 and int., a basis of about 4.43%— V. 101, P- 548- Other bids wore Harris, Forbes & Co. N . Y__ 100.691 I Geo. B. G ibbons* Co. N .Y .100.65 H. A. Kahler & Co., N . Y . . .  100.68 Farson, Son & Co., N .Y  00.57 Wm. It. Compton Co., N . Y.100.634 | Equitable Trust Co., N . Y .100.510  Tho Riverhead Sav. Bank of Riverhead bid for $50,000 on a 4.40% basis. Tho Patchoguo Bank of I’atchoguo bid for $10,000 at par.SULLIVAN COUNTY (P. O. B lountvillo), T onn .— BOND SALE. The Bank of Bristol. Bristol, was awarded on July 5 the $100,000 5% 20-30-year ser. road-improvement bonds at 100.50.— V. 101, p. I>>4 Denom. $1,000. Date July 1 1915. Int. J. & J.SUMMIT COUNTY (P. O. Akron), O hio.—B O N D  S A L E .— On Aug. 23 the $3,225 18 5% 2 ’(-year average coupon Norton Center road-improvement assessment bonds wero awarded to the I> irst-Second National Bank of Akron at par and interest. There were no other bidders.SUMPTER COUNTY (P. O. Sum tsrville), F la .—B O N D  E L E C T IO N  

P R O P O S E D .—-The proposition to issuo tho $250,000 road bonds will bo submitted to a voto, it is stated, some time in October.— V . 101, p. 314.
SUNFLOWER COUNTY (P. O. In d ianola), Miss.—B O N D S  O F F E R E D  

B Y  B A N K E R S .— W m .  R. Compton Co. of St. Louis is offering to investors $40,000 6% road and bridge-building bonds. Denom. (39) $1,000, (10) $100. Dato July 1 1915. Principal and semi-annual interest (J. &J-) payable at tho Bank of Inclianola. Duo July 1 1915. Iotal bonded debt, including this issuo, $250,000. Assessed value 1914, $6,326,606; estimated actual value, $21,000,000. Legality of those bonds apprved by Chas. B. Wood, Esq., of Chicago.SWAN QUARTER, Hyde C ounty, No. Caro.— B O N D  O F F E R IN G .—  Bids will be received at any time by R. IS. Windley, Commissioner, for

$5 000 6%'30-vear coupon gas-light bonds. Denom. $500. Date Sept. 1 1915 In c  payable at theBBank of Hyde of Swan Quarter No deposit required. The town has no indebtedness. Assess, val. 1915, $100,000.
SWAN SCHOOL TOWNSHIP (P. O. Avilla), Noble County, Ind.—  

B O N D  S A L E  — On Aug. 20 an issuo of $4,000 6% l-4-year serial building bonds was awarded to tho Meyer-Kiser Bank of Indianapolis at 103.025. Denom. $500. Interest annually in July.<1VT VANIA Lucas C ou nty, O hio.— B O N D  O F F E R IN G .— Additions Information is at iiaml relation to the offering on Aub. 30 of the 522.000
Vil. Clerk pro tern. Auth. Secs. 3939, 3942 and 3953 Gen .Coclo. Denom. c4nn Dotn Ausr 20 1915. Int. F. & A. at Sylvania Savs. Bank. Cert, check fOT 5 % of bonds bid for, payable to Vil. Treas required Bonds to be delivered and paid for within 10 days from time of award. Purchaser to pay accrued interest Bonded debt, incl. this issuo, $24,000. Assess vaf. 1914, $874,000. , .gvtfAriTSF. N Y.__B O N D  S A L E .— On Aug. 24 the two issues of4 i f  % 20-year serial tax-free registered school bonds aggregating 8594,500. were awarded to the Syracuse Trust Co. of Syracuse and J . S. Bache & Co. and Farson Son & Co. of N . Y ., jointly for $601,024 64—equal to 101.097—  rbasi.s Tabo°ut 4.30% ;- V .  101, p. 639. Other bids were:TPctolirnnk Sr Go New York_______________________________ oOUU.'loO UUEquitable Tr. Co., N . W . Halsey & Co. and E . H. Rollins & ^  ^  ^
Harris,’F o r b e s i ° o o f .N w ’y b x : : : : : : : : : : : : : : : : : : : : : : : : : :  s o / . m 7 5Trust & Deposit Co., Syracuse> ------------------------- ------ --------rme’070  0?Remick, Hodges & C o . New York---------------------- --------------  .>96.872 05Hornblower & Weeks, New York....... ............ ..................................

TARRYTOW N, Westchester County, N. Y .— B O N D  O F F E R IN G .  Bills will bp received until 8  P* m. Aug. 31 by tho Board of trustees, J. Wyckoff Cole, Clerk, for the $10,000 7 H-year average !ire department
DTnoma $ lT 00e% ef t e gOrt%l̂ ‘ig f s ?  Int J. & T  Due $1,000 yea’r lf  on Oct T fr o m ° l9 i8  to 1927, inclusive. Certified check on an incorporated bank or tm st company for $100. payable to Village Treasurer, required. Bonds to be delivered on Oct. 1. , , _  . „  . . .

TEMECULA SCHOOL DISTRICT, Riverside County, Calif.—  
B O N D  O F F E R I N G —  Bids will b e r e c A v e d u n tlll l  t r /s c h o o iPilch, Clerk Bd. of Co. Supers. (P. O. Riverside), for $2,2o0 school
cierky Bd. of Co. Supers., required. This district has no indebtedness. 
Assess, val., $150,580. _ , ,  _  _ . „TTPTON COUNTY (P. O. Tipton), In d .— B O N D  S A L E .—-On Aug. 18
N a t^ ^ an k ^ ^ ^ i^ m T fora $2b4l 5  S^^l^ChffoT^nifYnt.^a basis°of about
Delaware^ County ’ N a t. ........... *3.445 16 and interest

§3 8  88 2 nd interest
TIPTON SCHOOL TOWNSHIP (P. O. Walton). Cass County, Ind.__b o n d  O F F E R IN G .—Bids will be received until 10 a. m. Sept. 20 byD A G  Coblentz, Twp. Trustee, for $40,000 4 A %  7 ^ -y r . aver, bldg, bonds Denom 30 for $1,000, 15 for $666  66  2-3. Date Oct. 1 1916. Int A & O. Due $666  66  2-3 on April 1 and $2,000 on Oct. 1 from April 1 1916 to Oct. 1 1930 incl. Cert, check for $200, payable to above I wp. Irus- tee required.
TROY, N. Y .— B O N D  S A L E .— On Aug. 26 tho $100,000 5% tax-freo certificates of indebtedness or revenue bonds were awarded to Bond Goodwin of N . Y. at 100.386and interest.—V. 101, p. 639.
Other Adders were : .......................$100,368 91Goldman Sachs & Co., N . Y ----------------------  inn nnManufacturers N at. Bank, Troy---------------------------------------  100 363 00

^ (il! It t o n  f )  ITY ^ R a ndo 1 p h~ C o u nty"," I n d . ~— B O N l ~)~0 ~FFE R I N g ’.— B  id s wid be received until 7:30 p. m. Aug. 31 by R ossO . Sutton. City Ciork for
i 7ep5t°°l W i  ^ivin C*ancf^mf-annilaMnt.—J1.^*  d !— payaldo^at Union
Loan & Trust Co.. Union City. D u e ^ “ for^IlO^^equhed?  1918 to June 15 1925, inclusive. Certif led check tor $100 requireu.Purchaser to pay accrued interest and supply tho bonds

UNION CITY Obion County, Tenn.— B O N D S  D E F E A T E D . -The question of issuing $15,000 city-hall-erection bonds failed to carry, it isreported, at an election held Aug. 21. ____
UNION COUNTY (P. O. Maynardville), Tenn.— B O N D S  N O T  S O L D . —No bids wero received for the $100,000 5% 5-30-ycar (opt.) road and bridge bond's offered on Aug. 2 3 - V . 101. p. 314. Bids are again asked for until Oct. 4 for $100,000 5% 10-year bonds
UNITY TOWNSHIP, Columbiana County, Ohio.— B O N D  O F F E R -

K “f i ? 3T M ? S f d  »2D0 0 0 % ’™  “ & 5 f Bond. «o f i3 b l i™ jd  »ndI paid for within 2 days from time of award. Certified check for 2% of bonds bkl for, payable to tho Township Treasurer, required. Purchaser to pay accrued interest.
UTICA O neida County, N. Y .— B O N D  S A L E .— On Aug. 26 the qq ooi 4 Vi % 3 'A-year average reg. tax-free, paving bonds were awarded to ’the Utica T r . *  Deposit Co. o f l lt ie a  for $2,322 50 (100.043) and mt. 

-V. 101, p. 639.
VERMILION PARISH (? . O. Abbeville), La^BOiVD ^ecfetm -y ’T f  

nated by purchaser.

S ' t t !  &rvT«?: o S r & S ? ° D » ^
a VI(T? t M N800 4^%  °5’HTyerrreavfra Arbickredr^d -hn ?t. bonds were luvarded^reports^state^ MUler for $2 .827-eq u a l to 1 0 0 .9 6 4 -a basis of about 4.30% .— V. 101, P- 472.

Tulare County. Cal.— B O N D  S A .L E . On Aug. 18 the two issues of 6% Jokl coupon municipal improvement bonds^ere awarded as follows to B lyth , Witter & Co. of San Francisc . .  - .$65 000 13H-yr. aver, auditorium bonds for S7U,i6U c  • >i) anu int.5500,0 — a basis of about 5.086%. ^enom . (52) $1,000, (26) $500.
n nnn Po1®52’ y sotve^r''bonds at**!08.59 and int.—a basis of about 50’00°  530l 9 % DueO$ 2  0 0 0 ^ 1y Aug8 15 from 1916 to 1940 incl. 
Other bids were: $65l000
B idders—■ „ , , < ? n Su f £ ‘n nWm It. Staats Co.. Los Angeles----- $70,106 00E . H. Rollins & Sons, San Francisco- ---------Capital N at. Bank, S acram en to-.--- VaVnn Byrne & McDonnell, San Francisco. 69,381 oo Perrin, D rake*  Riley, Los A ngeles.. 69,062 51

Ilochler. C um m ings* Prudden T o l. 68,441 00

$50,000 
I s su e .  $53,656 00

53,28100  53,125 00
52,592" 66

Both
I s s u e s .

$123,266" 65 123,130 31
121,629" 75

at tho City Treas. office
....—  ___ . & A.)"payabley n ea s . Um w . ‘T o ta f bonded del)t (Includin^ theso issues , «'jih"7 n n ‘ val $3 608,000; actual val. est., $ 1 ,0 0 0 ,0 0 0 . 1 hefegaUty of theso bonds'is®subject to tho approval of Goodfollow.. Eells, Moore & Orrick of San Francisco.VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. <5/t> o  ‘D aytona) Fla — B O N D S  V O T E D .— By a voto of 65 to 7 the quo-s- tki'n0 6 f IsJuing $7 5 ,0 0 0  bldg, bonds carriod, lt.Sis stated, atian.,election  

h e ld A u g .i l .  .  nn
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WAKEMAN TOWNSHIP (P. O. Wabeman), Huron County, Ohio.—•

B O N D  S A L E .— On Aug. 16 the S4.000 5>6% 6-year average town-hall- lmprovoment bonds were awarded to Seasongood & Mayor of Cincinnati at 101.575 and interost.— V. 101, p. 472. Other bids wero:Tillotson* WolcottCo.,Clev.$4,060 8 0 1 Otis & Co., Cleveland_____$4,020 00Security S.B. & Tr. Co.,Tol 4,054 0 0 !Sidney Spitzer & Co., T o l ..  4,010 75Stacy & Braun, Toledo------ 4,044 01 1 Wakeman Bank Co., W ak. 4,000 00Field, Richards* Co., C in. 4,022 001 W. D . Brooks, W akem an..*2,010 75 Well. Both & Co., Cin------ 4,020 0 0 1 * For $2,000. «»,...jj <
WALLA WALLA COUNTY SCHOOL DISTRICT NO. 31, Wasli.—

B O N D  S A L E .— On Aug. 13 $6,000 1-10-yr. (opt.) bldg, bonds wero awarded to the State of Washington at par for 5H-s. The Spokane & Eastern Trust Co. bid $6,011 for 6s. Denom. $500. Int. annual.
WALTERBORO, Colleton County, So. Car.— B O N D  O F F E R IN G .—  Proposals will be received until 8.30 p. m. Sept. 15 by the Commrs. of Public Works, II. W. Black, Jr., Chairman, for $15,000 5% 20-40-yr. (opt.) sewerage and water-works bonds. Int. semi-annual. Cert, check for $500 required. All expenses of issuing bonds must by borne by the bidders.
WARREN, Trumbull County, Ohio.— B O N D  S A L E .— On Aug. 21 

the five issues of 5% street-impt. bonds aggregating $80,000 were awarded 
to Seasongood & Mayer of Cincinnati for $80,766—equal to 100.957.—  V. 101, p. 234. Other bids were:Davies-Bortram Co., C in .$80,457 00|Breed, Elliott & narrison,Prov. S. B. &Tr. Co.,C in. 80,387 7 0 1 Cincinnati____________ $80,269 90Tillotson & Wolcott Co_. 80,312 5 0 1 Sidney Spitzer & Co., Tol. 80,123 00 Spitzer, R orick* Co.. Tol. 80,297 0 0 |C . E . Denison & Co., Clev. 80,088 58

O F F E R IN G .— Bids will bo recoived until 12 m. Oct. 2 by Geo. T . Hecklinger, City Aud., for the following 5% street-impt. assess, bonds: $19,800 Homewood Avo. impt. bonds. Denom. 1 for $300, 39 for $500.Due $1,800 Sept. 1 1916 and $2,000 yrly. on Sept. 1 from 1917_ to 1925 inch7,800 East Franklin St. impt. bonds. Denom. 1 for $300, 15 for $500.Due $1,500 on Sept. 1 1916, 1917, 1918 and 1919 and $1,800. Sept. 1 1920.Auth. Sec. 3939, Gen. Code. Dato Sept. 1 1915. Prin. and somi-ann. int.— M . & S.—payable at offico of Sinking Fund Trustees. Cert, check for $500, payable to City Treas., required. Bonds to bo delivered and paid for within 5 days from time of award. Purchaser to nay accrued interest. Total bonded debt, inch these issues, $594,564; no floating debt.
WARREN COUNTY (P. O. Vicksburg), Miss.—  L O A N  O F F E R IN G .—  Proposa.s will be received until 12 m. Sept. 7 by J. D . Laughlin, Clerk Bd. of Supers., for a loan of $50,000 to defray tho expenses of thocounty, other than judiciary for the current year 1915.
WARREN COUNTY (P. O. Lebanon). Ohio.— B O N D  O F F E R IN G .—  Bids will be received until 11 a. m. Sept. 7 by John M . Mulford, Co. And., for $18,500 5% 61-S-yr. aver, bridge-impt. bonds. Auth. Sec. 2434, Gen. Codo. Denom. $500. Dato Sept. 15 1915. Prin. and semi-ann. int.— M . & S.—payable at Co. Treas. Duo $1,000 each six months from Sept. 15 1917 to Sept. 15 1926 Incl. Cert, check on an Ohio bank for $1,000, payable to Co. Aud., required. Bonds to bo delivered and paid for within 10 days from timo of award. Purchaser to pay accrued interest. Bids must bo unconditional.
W ARRICK COUNTY (P. O. Boonville), Ind.— B O N D  S A L E .— On Aug. 20 the two issues of 4H%  5J4-yr. aver, highway-impt. bonds aggro-fating $17,000 were awarded to J. F. Wild & Co. of Indianapolis for 17,028 50 (100.167) and int.— V. 101, p. 549. There wore 3 other bidders.

B O N D  O F F E R IN G .— It is stated that proposals addressed to W . H . Putler, Co. Treas., will be considered until 10 a. m. Sept. 10 for $13,970 88 5% 9-year drainage bonds.
WASCO UNION HIGH SCHOOL DISTRICT (P. O. W asco), K ernC ounty, C alif.— B O N D  E L E C T I O N  P R O P O S E D .— Reports state that this district is contemplating the calling of an election to vote on the question of issuing $50,000 building and equipment bonds.
W ASHINGTON C. H ., F ayette  C ounty, O hio.— B O N D  O F F E R IN G .  — Bids will be received until 12 m. Sept. 13 by John N . McFadden, City Auditor, for $7,500 5% 5 M-year average Leesburg Ave. improvement c ity ’s share bonds. Auth. Sec. 3939, Gen. Code. Denom. $375. Date Sept. I 1915. Int. M . & S. Due $750 yearly on Sept. 1 from 1916 to 1925, incl. Certified chock for $100, payable to City Treasurer, required. Bonds to be delivered and paid for within ten days from time of award. Purchaser to pay accrued interest.
WAYNESBORO, 'Burke C ou nty, G a.—B O N D  S A L E .— W. M . Davis & Co. of Macon were awarded on July 5 the $19,000 5% 30-year gold school-building bonds, it is stated, at 100.59.— V. 100, p. 2105.
WEBB CITY, Jasper C ounty, Mo.— B O N D  E L E C T I O N .—An election will be held Sept. 7 to vote on the questionjpf issuing $8,000 5% 10-yr. city-jail-erection bonds.
WEBSTER AND JEFFERSON TOW NSHIPS INDEPENDENT  CONSOLIDATED SCHOOL DISTRICT (P. O. Des M oines), P olk  C ounty, Iow a.— B O N D  E L E C T I O N .— An election will be held Sept. 4 to vote on tho question of issuing $3,500 school-equipment bonds.
WELD COUNTY SCHOOL DISTRICT NO. 92 (P. O. K eota), Colo.

— B O N D  E L E C T I O N .— An election will be held Sept. 4, it is stated, to vote on tho question of issuing $6,000 building bonds. Theso bonds, if authorized, will take tho place of tho $2,500 voted in July.
WELDON VALLEY DRAINAGE DISTRICT (P. O. W eldona), Morgan  C ounty, Colo.— B O N D  O F F E R IN G .— Proposals will be received until 2 p. m. Sept. 1 by N ate Lamborn, Sec. Bd. of Directors, for $8,000 bonds due $2,000 yearly from 2 to 5 years incl.
WESLEY TOW NSHIP RURAL SCHOOL D ISTRICT (P. O. B a rtle tt)W ashington C ounty, O hio.— B O N D  O F F E R IN G .— I. A. Morrow, Clerk of Board of Ed., will receive bids until 12 m. Sept. 1 for $1,800 5% coupon school bonds. Auth. Sec. 7629 Gen. Code. Denom. $200. Dato day of salo. Int. semi-ann. Due $200 yearly.
WESTMINSTER, O conee C ounty, So. Caro.— D E S C R I P T I O N  O F  

B O N D S .— Tho $16,000 5% electric-light-plant-constr. bonds awarded to  Itobinson-IIumphrey-Wardtaw Co. of Atlanta at par less a commission, are in the denom. of $1,000 and dated Oct. 1 1914.— V. 101, p. 640. In t. A. & O. Duo Oct. 1 1954; opt. beginning Oct. 1 1934. These bonds wore taken up by the purchaser on April 1.
WEST PARK, C uyahoga C ou nty, O hio.— B O N D  S A L E .— The fol" lowing were the bids received for the $10,000 5% 30-yr. water-works bonda offered on Aug. 17.— V. 101, p. 315.Seasongood & M ayer, C in ..* 1 0 4 .6 0 |0 tis  & Co., Cleveland______102.13Brighton German B k., C in .. 102.211 Stacy & Braun, Toledo______101.73'Tillotson & W olcott Co., C lev.100.27♦ Reports state this bid was accepted.
WHITE CASTLE, Iberville Parish , L a .— B O N D S  V O T E D .— The question of issuing $25,000 water-works and eloctric-light-plant-installation bonds carried at the election held Aug. 19, reports state.

N E W  L O A N S . N E W  L O A N S .

$ 3 7 , 0 0 0

U N I O N  C O U N T Y ,  N .  J
BRIDGE BONDS

W I L S O N , N O R T H  C A R O L I N A
$ 7 5 , 0 0 0
GAS BONDS

Sealed proposals will be recoived at tho offico of tho County Collector of Union County, Elizabeth, N . J .. until SEPTEMBER 2. 1915, at 11 o’clock A. M ., for tho purchaso of $37,000 Bridge Bonds of Union County, N . J.Said bonds will bo coupon bonds of tho denomination of $1,000 each, with tho privilege of registration as to principal only or of conversion into fully registered bonds. The bonds will bo dated September 1, 1915, and will bo payable in annual installments as follows: $1,000 on September 1, 1916, and $3,000 on September 1st in each of tho years 1917 to 1928. inclusive. Said bonds will boar intorost at tho rate of 4 H % por annum, payable somi-annually on tho first days of March and September in each year. Both principal and Interest will bo payablo in lawful monoy of tho Unitod States at tho National State Bank of Elizabeth, at Elizabeth, N . J.All bids must provide for tho payment of accrued intorost from the date of said bonds to tho dato of dolivery, and must bo accompanied by a certified check upon an incorporated bank or trust company to the order of “Tho Board of Chosen Froeholdors of Union County” for 2% of tho amount of bonds bid for. Proposals should bo addrossod to Nathan R. Loavitt, County Collector, Elizabeth, N . J., and should bo marked upon tho outsido thereof “Proposals for Bridge Bonds."Tho bonds will bo approved as to logality by Messrs. Hawkins, Delafleld & Longfollow, attorneys, of Now York City, whose opinion will bo furnished to tho successful biddor, and the bonds will bo prepared under tho supervision of tho Unitod States Mortgago & Trust Company, who will certify as to tho genuineness of tho signatures of tho County Officials and tho seal impressed thereon.Tho right Is reserved to reject any or all bids.No bid for loss than par and accrued intorost will bo accepted.Dated, August 14, 1915.NA THA N R. LEAVITT, County Collector.

$ 9 5 , 0 0 0
WATER BONDS

Sealod bids will bo’received by tho Board of Commissioners of tho Town of Wilson, North Carolina, at tho offico of tho undersigned, until 7:30 O’CLOCK P. Al„ SEPTEMBER 20TH, 1910, for tho above bonds, or for tho whole of either of tho two separato issues thoreof, bearing interost at fivo por cent (5%) por annum, payable somi-annually, principal and interest payablo in Now York, denomination One Thousand .Dollars ($1,000 00) datod October 1st, 1915, maturing as follows:Water Bonds, October 1st, 1945.Gas Bonds, $2,000 00 annually, Oct. 1st, 1925, to 1942, and $3,000 00 annually, 1943 to 1955.Tho onabling acts and municipal ordinances and resolutions have provided an annual tax Iovy without limit for tho payment of principal and interost. Logality of bonds will bo approved by Caldwell, Masslich & Rood, Now York City, whoso favorable opinion will bo furnished to purchasers without ehargo. The bonds will be pro- pared under tho supervision of tho United States Mortgago & Trust Company, New York City, who will certify as to the genuineness of tho signatures of tho officials,signing tho bonds and the seal improssed thereon. A certified check upon a national bank or upon a bank doing businoss in North Carolina, for two por cent of tho faco valuo of bonds bid for, payable to tho Town Treasurer, must accompany each bid. Bids must on blank forms which with other information will bo furnished by tho undersigned or said Trust Company.No bids of less than 97 and accrued interest will bo received.The right is roserved to reject any and all bids.Bonds will bo delivered in Now York or Baltimore at purchaser’s option on October 1st, 1915.THEO. A. HINNANT,Clerk Board of Commissioners.

Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent.

Interest allowed 
on deposits.

G i r a r d  T r u s t  C o m p a n y

PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $1 0 ,0 0 0 , 0 0 0

E. B. Morris, President.

N E W  L O A N S

$ 2 6 , 0 0 0

CITY OF POLSON,
Flathead County, Montana

6% WATER BONDS
State of Montana, 1 County of Flathead,}City of Poison. J

Pursuant to the authority of Ordinance N o. 105 of the City of Poison, of the County of Flathead, State of Montana, passed and approved August 2nd, A. D ., 1915, authorizing and directing the advertisement and salo of certain bonds of said city, namely:
Water bonds of the City of Poison, of the County of Flathead, State of Montana, to an amount aggregating the principal sum of $26,000.00, comprised of twonty-six bonds numbered consecutively from one to twenty-six, both numbers inclusive, of tho denomination of $1,000.00 each, and all datod July 1st, A. D . 1915, absolutely due and payable July 1st, 1935, but redeemable at the option of tho city as follows:
Five Thousand Dollars ($5,000.00) of said bonds numbered from one to five, both numbers inclusive, on and after tho first day of July, 1919; Fivo Thousand Dollars ($5,000.00) of said bonds numbered from six to ten, both numbers inclusive, on and after the first day of July, 1923; Five Thousand Dollars ($5,000.00) of said bonds numbered from eleven to fifteen, both numbers inclusive, on and after the first day of July, 1927; Fivo Thousand Dollars ($5,000.00) of said bonds numbered from sixteen to twenty, both numbers inclusive, on and after the first day of July 1931: and Six Thousand Dollars ($6,000.00) of said bonds numbered from twenty-one to twonty-six, both numbers inclusive, on and after tho first day of July, 1934;
Bearing interost from their date until paid at the  rate of six per centum per annum, payable semiannually on the last days of January and July, respectively, in each year, both principal and interest thereon payable at tho office of the City Treasurer of tho City of Poison, Stato of Montana, or, at tho option of the holder, at the National Bank of Commerce in the City and State of New  York, U. S. A.
PUBLIC NOTICE IS H EREBY GIVEN that tho bonds aforesaid will, at tho office of the undersigned Clerk, in said city, on MONDAY, to-wit: THE THIRTEENTH DAY OP SEPTEMBER, A. D. 1915, at the hour of 10 o'clock A. M ., at public auction, bo sold to tho bidder offering the highest price therefor.
At said public auction the successful bidder will be required to deposit with the undersigned Clerk a certified check payable to his order in the sum of Two Thousand ($2,000.00) Dollars, which check shall be held by the City and forfeited to it should the purchaser fail to take up and pay for said bonds when presented to him.
By order of the Council of the City of Poison, of the County of Flathead, State of Montana, made this 2nd day of August, A. D . 1915.

J. W. CLARK, Mayor.
Attest H . S. HANSON, City Clerk.
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WHITEHALL, Jefferson County, Mont.— B O N D S  V O T E D .— The question of issuing $30,000 water-works and sewerage-system bonds carried at an election held Aug. 18, reports state, by a vote of 81 to 14.
WILKESVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Clarion), 

Vinton County, Ohio.— B O N D  O F F E R IN G .— Bids will be received until 12 m . Sept. 4 by J. A. Fitzpatrick, Clerk Board of Education, for $7,000 
5 y . % 17 M-year average school bonds. Auth. Secs. 7625 to 7627, inclusive, Gen. Code. Denom. 5 for $400, 4 for $500 and3 for $1,000. Date Aug. 2 1915. Prin. and semi-annual int.— J. & D .— payable at Vinton County N at. Bank, McArthur. Due yearly on June 1 as follows: $100 1926 to 1930, inclusive: $.500 1931 to 1934, inclusive, and $1,000 1936 to 1938, Inclusive. Certified check, payable to above Clerk for 3% of bonds bid 
for is required. Purchaser to pay accrued interest.

WILKESVILLE VILLAGE SCHOOL DISTRICT (P. O. W ilkes' 
ville), Vinton County, Ohio.— B O N D  O F F E R IN G .— Bids will be received until 12 m. Sept. 4 by J. A. Strausbaugh, Clerk Board of Education, for $1,000 5 lA %  19K-year average school bonds. Auth. Secs. 7625 to 7627, inclusive, Gen. Code. Denom. $200. D ate Aug. 2 1915. Prin. and semiannual interest— J. & D .— payable at Vinton County N at. Bank, McArthur Due $200 year,y on June 1 from 1932 to 1936, inclusive. Certified check for 3% of bonds bid for, payablo to above Clerk, required. Purchaser to bay accrued interest.

W ILM INGTON SCHOOL DISTRICT (P. O. Wilmington), New 
Castle County, Dela.— B O N D  S A L E  N O T  C O N S U M M A T E D .— Reports stato that F. D . Lackey & Co. of Wilmington have declined to accept the $40,000 4H %  18-yr. aver. coup. bldg, and equip, bonds awarded them on M ay 17.— V. 100, p. 1858. Their attorneys. It is said, have refused to approve the bonds on the ground that the legislative journals fall to affirmatively show the passage of the enabling Act and the doubtful sufficiency 
of the provision for a tax to pay the bonds.

WILSON, Wilson County, No. Car.— B O N D  O F F E R IN G .— Proposals 
will be received until 7.30 p. m. Sept. 20 by Theo. A. Hinnant, Clerk, Board of Commissioners, for the following 5% bonds voted July 6.— V. 101, 
p. 235 :$95,000 water bonds. Due October 1 1945.75,000 municipal gas-plant bonds. Due $2,000 yearly Oct. 1 from 1925 to 1942, incl., $3,000 yearly Oct. 1 from 1943 to 1955, incl.Denom. $1,000. Date Oct. 1 1915. Int. April 1 and Oct. 1 in New  York. Cert, check on a national bank or upon a bank, doing business in North Carolina, for 2% of bonds bid for, payable to Town Treas., required. The signatures of the officials signing the bonds and the seal impressed thereon will be certified as to genuineness by the U .S . M tge. & Trust Co., New York; and the legality of the bonds will be passed upon by Caldwell. Masslich & Reed of Now York, whoso favorablo opinion will bo furnished 
to the purchaser without charge. Bids must bo made upon blank forms, which, together with other Information, will be furnished by the Clerk Bd. of Commrs., or said trust company. The bonds will bo delivered in Now York or Baltimore at purchaser’s option, on Oct. 1 1915. N o bids of less than 97 and accrued interest will be received.

T h e o f f ic ia l  n o tice  o f  th is bond o ffe r in g  w ill  be fo u n d  a m on g  the advertise
m en ts  elsew h ere  in  this D ep a rtm en t.

WILSON TOWNSHIP SCHOOL DISTRICT (P. O. Ea3ton), N orth
ampton County, Pa.— B O N D  S A L E .—On Aug. 4 the $14,500 4 K % semi- ann. 10-30-yr. optional school bonds were awarded to M ontgomery, Clothier & Tyler of Phila., it is reported.— V. 101, p. 394.

WINDER, Barrow County, Ga.— B O N D  O F F E R IN G  B Y  B A N K E R S .__j  h  Hilsman & Co. of Atlanta are offering to investors the $13,000 5%30-yr. school-bldg, bonds offered by the city on July 6.— V. 1 0 1 ,1). 67.
WINN PARISH (P. O. Winnfield). La.— B O N D S  V O T E D .— By a vote  of 211 to 62 the proposition to issue $50,000 road-constr. bonds carried, it is stated, at an election held Aug. 17.
WOOD COUNTY (P. O. Bowling Green), Ohio.— B O N D  S A L E .— On Aug. 20 the $8,000 6% 3 ^ -y r . aver. coup, county-detention-home-impt. bonds were awarded, reports state, to Sidney Spitzer & Co. of Toledo for $8,285—equal to 103.583—a basis of about 4.70% .— V. 101. p. 473.
W YANDOT COUNTY (P. O. Upper Sandusky), Ohio.— B O N D  

O F F E R IN G  — Bids will be received until 12 m. Sept. 4 by Jay Marguerat, County Auditor, for the following inter-county highway-impt. bonds:$6 750 highway N o. 200 bonds. Denom. 10 for $500, 5 for $350. Due’ $1,350 yearly on Sept. 1 from 1917 to 1921, inclusive.5 750 highway N o. 267 bonds. Denom. 10 for $500, 5 for $150. Due’ $ 1 ,150  yearly on Sept. 1 from 1917 to 1921, inclusive.Auth. Sec. 1223, Gen. Code. Date Sept. 1 1915. Int. M . & S. Certified check for 3% of bonds bid for, payable to County Treasurer, required. Bonds to be delivered and paid for within ten days from time of award. Purchaser to pay accrued interest.
W YANDOTTE, Wayne County, Mich.— B O N D  E L E C T I O N .—The questions of issuing $85,000 paving, $21,000 electric-llght-plant-impt., and $9,000 water-works-impt. bonds will be submitted to a vote on Sept. 7 , it is stated.
W YOM ISSING, Berks County, Pa. L O A N  P R O P O S E D . According to reports, this place is considering a loan of $30,000 for improvements.
YELLOW CREEK TOWNSHIP, Columbiana County, Ohio.—

B O N D  O F F E R IN G .— In addition to the two issues of 5% road-improvement bonds, aggregating $28,300, to be offered on Sept. 1, an issuo of enn 5% 5-vear average Littlo Yellow Creek road-improvement bonds will also be offered—V 101 P 474. Auth. Secs. 7033 to 7052 Inclusive, Gen Code Denom. $500. B a te  Sept. 1 1915. Prin. and semi-annual int.—M . & S.—payable at Peoples National Bank, Wellsvillo. Certified check on a bank other than the one making the bid, for $500, payable to Township Treasurer, required. Bonds to bo delivered and paid for on Sept. 1. Purchaser to pay accrued interest. Bids must be unconditional and upon forms furnished by the Township Clerk.

July 20 1915. Int. annually. Due beginning Dec. 20 1910. Cert.
C,1YOUNGSVILLE, Warren County, Pa.— BOND O F F E R IN G .-  The Town Council and Burgess will receive bids until 8 p. m. Sept. 14 for the $28,000 5% coupon .sewer and water-works bonds voted June M . — y . l O l ,  p. 68. Denom. $500. Date Sept. 1 1915. fu e lf f CertfBoro. Treas. Due $ 1.000 year y on Sept. 1 from 1918 to 1945, incl. c e r t . check for 5% of amount of bid .payable to W . P . Nutting, Boro, ireas., required.

YOUNGSTOW N, O hio.— B O N D ' S A L E .— 'The following bidsi were received for the 22 issues of bonds offered on Aug. 23 (V .jlO l, p. 5o0).

N E W  L O A N S .

$ 6 7 2 , 0 0 0

CITY OF JERSEY CITY, NEW JERSEY

Sale of 30-Year i'A %  Gold Bonds.
Sealed proposals will be received by the Director of Revenue and Finance of Jersey City, N . J ., at the Assembly Chamber, City Hall, Jersey City, on W EDNESDAY, SEPTEMBER 1. 1915. at 11 o’clock a. m .. for the purchase of all or any part of $672,000.00 Bonds of the City or Jersey City, as follows:$404,000.00 Gold School Bonds, Refunding Issue, dated September 1, 1915, payablo $10,000.00 on September 1st in each of the years 1916 to 1921 inclusive, $15,000.00 on September 1st in each of the years 1922 to 1943 inclusive and $14,000.00 on September 1st, 1944.$268,000.00 Gold Refunding Bonds, dated September 1, 1915. payable $9,000.00 on September 1st in each of the years 1916 to 1944 inclusive and $7,000.00 on September 1, 1945.Said bonds will be of the denomination of One Thousand Dollars ($1,000.00) each, boaring interest at the rate of four and one-half per cont per annum, payable semi-annually on tho first days of March and September in each year. Both principal and interest will be payablo in gold coin of the United States of America of the present standard of weight and fineness, or its equivalent, at the office of the City Treasurer. Said bonds will be coupon bonds with the privilege to the holder of registering the same as to principal only, or as to both principal and interest.
Said bonds are exempt from taxation by the Laws of tho State of New Jersey.All bids must provide for the payment of accrued interest from the dato of said bonds, September 1st, 1915, to the date of delivery. Each bid must bo accompanied by a certified check upon an incorporated bank or trust companySayablo to the order of the City Treasurer of ersoy City, for 2% of tho par value of the bonds bid for, tho amount of said check to be credited upon said bid if accepted, and to be returned forthwith if not accepted.
Bids should be addressed to George F. Bren- singer, Director of Revenue and Finance, City Hall, Jersey City, New Jersey.The bonds will be prepared under the supervision of tho United, States Mortgage & Trust Company of New York City, who will certify as to the genuineness of the signatures of the City Officials and tho seal impressed thereon, and will be approved as to legality by the Law Department of Jersey City and Messrs. Hawkins, Delafield & Longfellow, whose opinion will be furnished to the successful bidder.
The successful bidder will be required to take up and pay for the bonds at tho office of the City Treasurer of Jersey City on September 7th, 1915, at 11 o ’clock a. m ., unless another time be mutually agreed upon.
Tho right is reserved to reject any or all bids. 
By order of the Board of Commissioners. 
GEORGE F. BREN SING ER, Comptroller.Director of Revenue and Finance. 
Dated, August 10, 1915.

N E W  L O A N S .  

$ 2 5 0 , 0 0 0

R e d  R i v e r ,  A t c h a f a l a y a  a n d  
B a y o u  B o e u f  L e v e e  D i s t r i c t

6 % 50-YEAR LEVEE BONDS.
Sealed bids will be received by the undersigned at his office in the Roberts Building, Alexandria, Louisiana, until 8 O’CLOCK P. A\. ON SEPTEMBER 10, 1915, for the purchase of all or any part of an issue of $250,000 5% coupon Levee Bonds of the Red River, Atchafalaya and Bayou Boeuf Levee District, of Louisiana.Dated August 2nd, 1915. Interest payable semi-annually on the 1st of February and August of each year, and principal and interest payable at the offico of the State Treasurer at Baton Rouge, Louisiana. Denominations $1,000 each. Maturing August 1st, 1965.Tho legality of bonds examined by Messrs. Caldwell, Masslich & Reed, of New York City, whoso opinion approving the validity of tho bonds payable principal and Interest from taxes as authorized in and limited by the constitution and laws of the State of Louisiana, will be furnished to the purchaser without charge.All bids must bo on blank forms which, together with additional information, will be furnished by tho undersigned or said attorneys. All bids must bo accompanied by a certified check upon a solvent bank or trust company, payable to E . G. Richard, President, for 2% of tho par value of bonds bid for.The right to rojoct any and all bids is reserved.Alexandria, Louisiana, Aug. 15, 1915. HOWARD B. GIST,Secretary Board of Commissioners for Red River, Atchafalaya, and Bayou Boeuf Levee District.

$ 1 0 0 , 0 0 0
S C H O O L  D I S T R I C T

C i t y  o f  S t .  J o s e p h ,  M i c h . ,
BONDS.

The School District of the City of St. Joseph. Michigan, authorized the sale of $100,000 school bonds for the orection of high school building at an election held August 16th.Sealed bids on bonds to be received up to and opened at 2 o’clock P. M .. the 18TH DAY OF SEPTEMBER A. D ., 1915. All bids to bo at par and accrued interest from date of bond to date of delivery and must state gross amount of bids. Including premium and lowest rato of Interest; all bids to be filed with secretary and must be accompanied by certified check payablo to Secretary for two per cent of par value of bond; successful bids will be furnished free of cost with the logal opinion of Charles B. Wood of Chicago. Illinois, as to the validity of the bonds. Right is resorved to reject any and all bids.Board of Education,St. Joseph, Michigan.B y G. K. PIX LEY , Secretary.

N E W  L O A N S .

$ 1 0 2 , 0 0 0
C i t y  o f  M o n t g o m e r y ,  A la .,

PAVING BONDS.
The City of Montgomery, Ala., will receive proposals not later than noon, propose SEPTEMBER 14TH, 1915, for the purchase of $102,000 straight ten-year street paving assessment bonds, denomination of $1,000. dated January 1st, 1915, due January 1st, 1925, interest five (5%) per cent, payable semi-annually January and July of each year, at Old Colony Trust Company of Boston, M ass. (Accrued Interest from July 1st, 1915.)Certified check for $1,000 must accompany proposals for this issue.

$ 5 0 , 0 0 0
Will also receivo, separately, proposals for the purchase of $50,000 same character of bonds, dated January 1st, 1914, due January 1st, 1924, (accrued Interest from July 1st, 1915.)Certified chock for $500 to accompany proposals on this issue.Favorablo opinion of Storey, Thorndike, Palmer & Dodge of Boston, M ass., will accom-
The City reserves the right to reject any and 

all proposals. ROBERT TAIT,City Treasurer.

9 9
“ S t .  J o e

It is a pleasure to  offer investors th e  School 
D istrict 4H s of th e  C ity of S t. Joseph , Alo., 
one of th e  o ld est A lunicipalities of th is  S ta te , 
and th e  th ird  c ity  of Missouri in pop ulation  
and com m ercial im portance.

D ated May 1. 1915.
D ue seria lly . May 1. 1925, to  1935.
Price to  y ield  4.35%.
Legal for Savings Banks in M aine, Massach u se tts , C on n ecticu t, Vermont and  R hode Island, and as secu rity  for Postal Savings D eposits.

B O N D  D E P A R T M E N T

Mississippi Valley Trust Co.
S T . L O U IS
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Bonds Offered for Sale.

No. 1, $100,000 water-works ext. 
No. 2, $6,000 South Side Park ext. 
No. 3, $4,000 public health.
No. 4, $0,770 Glenliaven St. paving. 
No. 5, $8,850 Oxford Avo. paving. 
No. 6, $8,185 Powersdell Ave. pav. 
No. 7, $5,080 Henry St. paving.
No. 8, $4,015 Ohio Ave. paving.
No. 9, $1,340 Commerce St. paving. 
No. 10, $7,160 Arlington St. paving. 
No. 11, $2,160 Burnett St. paving.

[All the above carry 5% interest, 
are 4)4s,J

No. 12, $2,260 Highviow Ave. pav. 
No. 13, $5,100 Scott St. paving.
No. 14, $2,330 Kensington Ave. pav. 
No. 15, $12,560 Lexington Ave. pav. 
No. 10, $11,900 B’way sewer & pav. 
No. 17, $7,290 Madison Ave. repav. 
No. 18, $2,010 Balsam Alley pav. & 

sewer.
No. 19, $74(1 Robinwood Ave. grad. 
No. 20, $950 Japan St. sower.
No. 21, $3,000 street impt. bonds. 
No. 22, $4,000fire-dept. bldg. & eq’p 

except the water works bonds which

Bidders.
Farson, Son & Co., N. Y. (2-22), $106,696 lump bid.
II. A. Kahlcr & Co., N. Y ., bid 104.67, figured int. at 5%, on water bds. 
Lowellville Savs.& Bank Co., Low'lville, bid (8) $4,029 24; (9) $1,344 72; 

(11) $2,167 68; (14) $2,338 28; (19) $742 62; (20) $953 34. „
City Trust & Savs. Bk., Youngstown, bid (2) *$6,087 50; (3) *$4,037 50;

(13) *$5,175; (15) *$12,700; (16) *$12,025; (17) *$7,400; (22) *$4,037 50. 
Commercial Nat. Bank, Youngstown, bid (14) $2.346 50.
Hoehler, Cummings & Prudden, Toledo, bid (1) $100,010.
O. E. Denison & Co., Cleveland, bid (1) *$100,471; (2) $6,007 80

(3) $4,005 20; (21) $3,003 90; (22) $4,005 20.
Tillotson & Wolcott Co., Cleveland, (1) $100,137 81; (2-22) $106,117 81 

ump bid.
Weil, Roth & Co., Cincinnati, (1) $100,140: (2) $6,044; (3) $4,018;

(4) *$6,821; (5) *$8,919 75; (6) *$8,248 75; (7) *$5,115 75; (8) *$4,041 25;
(10) *$7,214 50; (13) $5,135 90; (15) $12,663; (16) $11,997 10; (17) $7,345 60 
(21) $3,008; (22) $4,018.

R. L. Day & Co.. Boston, (1) $100,159; (2) $6,009 54; (3) $4,006 36 
(4) $6,780 76; (5)$ 8,864 07; (6) $8,198 01; (7) $5,088 07; (8) $4,021 38; 
(9) $1,342 13; (10) $7,171 38; (11) $2,163 43; (12) $2,263 59; (13) $5,108 10;
(14) $2,333 70; (15) $12,579 97; (16) $11,918 92; (17) $7,301 59; (18)
$2,013 19; (19) $741 17; (20) $951 50; (21) $3,004 77; (22) $4,006 36. ,

Field, Richards & Co., Cincinnati, (2) $6,021 60; (3) $4,008; (5) $8,
881 86; (6) $8,214 47; (15) $12,605 21; (16) $11,942 84; (22) $4,008.

South Side Bank, Youngstown, (2) $6,054; (9) $1,352 22; (14) *$2,350 97;
(18) $2,028 19.

Mahoning Nat. Bank, Youngstown, (17) $7,302. ,
Sidney Spitzcr & Co., Toledo, (3) $4,017 50; (4) $6,804 90; (5) $8,894 40; 

(6) $8,226 55; (7) $5,106 50; (8) $4,026: (9) $1,341 50; (10) $7,197 50;
(11) $2,164 35; (12) $2.265 50; (13) $5.126 50; (14) $2,335 85; 15) $12,
625 50; (16) $11,961 75; (17) $7,329; (18) $2,015 25; (19) $740; (20) $950; 
(21) $3,010; (22) $4,017 50. _  „ „ „

Geo. B. Gibbons & Co., N. Y .. (1) $100,260; (2) $6,024; (3) $4,016; 
(4) $6,797 08; (5) $8,885 40; (6) $9,217 74; (7) $5,100 32; (8) $4,031 06; 
(9) $1,345 36; (10) $7,188 64; (11) *$2,168 64; (12) *$2,269 04; (13) $5,
120 40; (14) $2.339 32; (15) $12,610 24; (16) $11,947: (17) $7,319 60; (18) 
*$2,018 04: (19) *$742 96; (20) *$953 80; (21) *$3,012; (22) *$4,016.

* Theso bids were successful.
All bids provided for payment of accrued interest to date of delivery.
YUBA COUNTY RECLAMATION DISTRICT NO. 10 (P. O. Marys

ville), Cal.— BONDS NOT YE T  SOLD.— No sale has yot boon mado or tho
S16.0OO (unsold portion of an issue of $100,000) 6% roclamation-system- 
completlon bonds.— V. 100, p. 663.

C anad a , its P ro v in c e s  and M u n icip a litie s.
AUBURN, Ont.— DEBENTURES D E FE A T E D .— At a recent election 

the proposition to issue $2,500 fire apparatus installation debentures failed 
to carry, it Is reported.

BRANDON, M an.— DEBENTURES NOT SOLD.— It is reported that no 
bid was accepted for the four issues of debentures, aggregating $291,000, 
offered on Aug. 16.

COLCHESTER NORTH TOWNSHIP, Ont.—DEBENTURE SALE.—  
Macneill & Young of Toronto have been awarded an issue of $7,779 5% 
10-installment debentures, it Is stated.

GALT, Ont.—D EBENTURES V O T E D — A t  the election held Aug. 20 
tho question of issuing tho $40,000 5% 30-yr. water-works debentures car
ried by a vote of 210 to 41.— V. 101, p. 551. Int. semi-ann. These de
bentures will bo offered for sale in about one month.

GODERICH, Ont.— D EBEN TU RE SALE.— On Aug. 19 an issue of 
$14,040 35 5% sewer and sidewalk local impt. debentures was awarded 
to tho Imperial Bank of Canada for $13,209 (94.078) and int. There were 
11 other bidders. Duo in 20 equal ann. installments of prin. and int.

GRAVENHURST, Ont.— DEBEN TU RE S A L E — On July 31 the 
$15,000 6% 15-installment school-bldg, debentures were awarded to R. C. 
Matthews & Co. of Toronto.— V. 101. p. 68. The Municipal Treasurer 
advises us that tho price paid was 98.50.

MARKDALE, Ont.—DEBEN TU RE ELECTIO N .—An election to vote 
on tho question of issuing $9,000 hydro-electric-power debentures will be 
hold Aug. 30, it is stated.

ORANGEVILLE, Ont .— DEBENTURE ELECTION .— An election will 
bo held Sept. 4, it is reported, to vote on tho question of issuing $33,000 
debentures to purchaso tho plant of the Pine River Light & Power Co.. Ltd.

OSHAWA, Ont.— DEBENTURE\SALE.—On Aug. 20 an issue of $25,
000 514% 30-installment debentures was awarded to the Imperial Bank of 
Canada at 98.28. Other bids were:
Brent, Noxon & Co., Tor__ $24,383
C. H. Burgess & Co., Tor__  24,360
W. L. McKinnon & Co., Tor. 24,320 
Macneill & Young, Toronto. 24,257 
A. E. Ames & Co., Toronto. 24,132 
A. II. Martens & Co., T o r .. 24,0l7

Dominion Securities Corp.,
Toronto .............. ................$23,955

Canada Bond Corp., Tor  23,825
R. C. Matthews & Co., Tor. 23 751 
W. A. McKenzie & Co., Tor. 23,677 
Goldman & Co., Tor_______ 2 3 ------

OTTAWA, Ont.—D E B E N T U R E  OFFERING.— Proposals will be re
ceived until 11 a. m. Sopt. 3 by Nelson D. Porter, Mayor, for tho following 
5% debentures: $200,000 10-yr., $203,000 20-yr., $1,100,480 30-yr., 
$188,089 75 20-yr., $6,355 05 20-yr., $497,537 47 15-yr. and $139,051 50 
10-yr. Tho last 4 issues are payable in installments. Denom. $1,000 and 
odd amounts where necessary. Int. J. & J. Purchaser to pay accrued 
interest. Debentures will bo made payable in Ottawa or N. Y ., to suit 
purchaser and delivery can bo made any time after acceptance of bid. Bids 
must bo mado on the official form

RICHMOND HILL, Ont .— DEBENTURES AU TH O RIZED .—  The 
Council passed a by-law on July 28, it is stated, providing for the issuance 
of $3,000 school debentures.

TORONTO, Ont.—DEBEN TU RE OFFERING.— Reports state that 
this city is offering for salo up to Sept. 2, $155,000 5-yr. and $3,845,000 
10-yr. 4)4 % debentuies.

WINDSOR, Ont .— D EBENTURES VOTED.— It is stated that on 
Aug. 18 tho voters authorized tho issuance of $30,000 local impt. debentures.

E N G I N E E R S • M ISCELLANEOUS.

H . M . B y l l e s b y  &  C o .
Incorporated

NEW YORK CHICAGO TACOMA 
Trinity Bids. Cont. & Comm. Washington 

Bank Bids.
Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop
erties.

Examinations and Reports 
Utility Securities Bought and Sold

THE
J - G W H I T E  C O M P A N IE S

Financiers Engin eers Operators
Purchasers Contractors Managers

T H E

London C ity t  M idland B ank  Limited
HEAD OFFICE:

5, T H R E A D N E E D L E  S T R E E T ,  LO N D O N , E .C .

PAID-UP CAPITAL, $23,903,860. RESERVE FUND, $20,000,000.

The London City and Midland Executor and Trustee Company 
Limited, with a capital of $2,500,000, undertakes the Executorship 
and Trusteeship of Wills and Marriage Settlements, and acts as 
Trustee for Debenture Holders.

FOREIGN BRANCH: 8, FINCH LANE, LONDON, E.C.

of Public Utility and Industrial Properties
REPORTS—VALUATIONS—ESTI MATES

43 EXCHANGE PLACE, NEW YORK
L O N D O N  S A N  F R A N C I S C O  C H I C A G O

NOW READY

H A N D  B O O K  O F  S E C U R I T I E S

Alfred E. Forstall Charles D. Robison

FORSTALLAND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions.

84 William St., NEW YORK CITY

Alex. O. Humphreys Alten S. Miller

H U M P H R EY S& M ILLER , Inc.
ENGINEERS

Power— Light— Gas
165 BROADWAY NEW YORK

The Hand-Book Is Issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less
than 25 copies to one address) at special rates.

Price of Single Copies____________________  $1.00
To Subscribers of the Chronicle_________  75

C o m m e rc ia l and F in a n c ia l C h ro n ic le
138 Front Street, New York
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^financial
ATLANTIC MUTUAL INSURANCE COMPANYNew York, January 26th, 1915.The Trustees, tn conformity with the Charter of the Company, submit the following statement of its affairs on ths31st of December, 1914.The Company’s business has been confined to marine and inland transportation insurance.Premiums on such risks from the 1st January, 1914, to the 31st December, 1914_____  5,026,461 19Premiums on Policies not marked off l3t January, 1914___________________  654,783 26Total Premiums________________________________________  5,681,244 45Premiums marked off from January 1st, 1914, to December 31st, 1914_______ ____ 4,687,279 32Interest on the Investments of the Company received during the year 330,262 43Interest on Deposits In Banks and Trust Companies, etc_____  42,065 85Kent received less Taxes and Expenses_______________ 141,088,74 513,417 02
Losses paid during the year-...............................................................................  2,253,324 69Less: Salvages..____ ___________  242,315 69

Rc-lnsurances........... .- _____  372,200 31 614,516 00
Vr 1,638,808 69

Returns of Premiums...... ........ ......... .................................. ............................  138,873 43Expenses. Including officers’ salaries and clerks’ compensation, stationery, advertisements,etc ... ...  ______________________  562,724 57

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holders thereof, or their legal representatives, on and after Tuesday the second of February next.The outstanding certificates of the issue of 1909 wlU be redeemed and paid.to the holders thereof, or their legal representatives, on and after Tuesday the second of February next, from which date all Interest thereon will cease. The certificates to be produced at the time of payment, and canceled.A dividend of Forty per cent Is declared on the earned premiums of tho Company for the year ending 31st December, 1914, which are entitled to participate In dividend, 'or which, upon application, certificates tvlll be issued on and after Tuesday the fourth of May next.By order of the Board, G. STANTON FLOYD-JONES, Secretary.TRUSTEES.ANSON W. HARD,SAMUEL T. HUBBARD,THOMAS H. HUBBARD,LEWIS CASS LEDYARD,WILLIAM II. LEFFERT8,CHARLES D. LEVERICH.GEORGE H. MACY,NICHOLAS F. PALMER,HENRY PARISH,ADOLF PAVENSTEDT,CHARLES A. PEABODY,JAMES H. POST,

EDMUND L. BAYL1ES. JOHN N BEACH, NICHOLAS BIDDLE, ERNEST C. BLISS,JAMES BROWN.JOHN CLAFLIN,8 EORGE C. CLARK, LEVELAND H. DODGE,} CORNELIUS ELDERT, RICHARD H. EWART, PHILIP A 9. FRANKLIN., BERBER! L. GRIGGS,

a

CHARLES M. PRATT,DALLAS B.PRATT,ANTON A. RAVEN,JOHN .1. RIKER,DOUGLAS ROBINSON, WILLIAM JAY SCIIIEFFELINr, SAMUEL SLOAN,WILLIAM SLOANE,LOUIS STERN,WILLIAM A. STREET,GEORGE E. TURNURE,. RICHARD H. WILLIAMS.A. A. RAVEN, President.CORNELIUS ELDERT. Vice-President. WALTER WOOD PARSONS, 2d Vice-President, CHARLES E. FAY, 3d Vice-President.
ASSETS. T̂ 'y,United States and State of New York 'Bonds..................    670,000 00New York City, New York TrustCompanies and Bank Stocks__  1,783,700 00Stocks and Bonds of Railroads___  2,723,912 00Other Securities___________  367,095 OoSpecial Deposits In Banks and TrustCompanies ____________  600,000 00Real Estate cor. Wall and William Streets and Exchange Place, containing offices___________  4,299,426 04Real Estate on Staten Island (held under provisions of Chapter 481,Laws of 1887).....................  75,000 00Premium Notes___________  941,068 28Bills Receivable__ ________  775,688 06Cash In hands of European Bankersto pay losses under policies payable , __In foreign countries________  . §3Cash In Bank____________  1,756,535 2bLoans 70,000 0014,101,674 46

LIABILITIES.Estimated Losses, and Losses Unsettled In process of Adjustment___ 2,162,711 00Premiums on Unterminated Risks... Certificates of Profits and InterestUnpaid____ ____ _____Return Premiums Unpaid____ _Reserve for Taxes__________Ile-lnsurance Premiums_______Claims not Settled, Including Compensation,etc _________ _Certificates of Profits Ordered Redeemed, Withheld for Unpaid Premiums_______________.Income Tax Withheld at the Source.. Certificates of Profits Outstanding...

993,965 13277,510 45 104,976 64 47,993 70 209,323 59122,813 07
22,556 64 1,264 40 6.986,620 00

10,929,734 62Thus leaving a balance of__________________ ........................_ 3,171,939 84Accrued Interest on the 31st day of December, 1914, amounted to__ ___________  36,725 45Rents due and accrued on the 31st day of December, 1914, amounted to__________  28,122 35Re-insurance due or accrued, In companies authorized in New York, on the 31st day ofDecember, 1914, amounted to______________________________ _ 138,649 70Unexplrcd re-insurance premiums on the 31st day of December, 1914, amounted to____  33,421 71Note: The Insurance Department has estimated the value of the Real Estate corner Wall andWilliam Streets and Exchange Place In excess of the Book Value given above at_ 450,573 96And the property at Staten Island in excess of the Book Value, at....................  63,700 00The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds thoCompany’s valuation by----------- .......____________________ _ 1,439,952 10On tho basis of these Increased valuations tho balance would be_________...___  5,383,085 11

The Union Trust Company of New York offers a special service 
to individual trustees who desire to have the clerical and routine 
administration of their trusts carried on at a low expense by an ex
pert organization.
The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
n proper form.
Correspondence and Interviews are Solicited.

UNION TRUST CO. OF NEW YORK, 80 Broadway.

I l l m o i s l Y ^ s t & S a v m ^ s B a n k
CHICAGO

Capital, Surplus and Undivided Profits • $15,700,000
Pays Interest on Time Has on hand at all times a variety of ex
Deposits, Current and Reserve oeilent Seourttlea. Buys and sells
Accounts. Deals in Foreign Ex* Government, Municipal and
ohange. Transaota a General Trust Business. Corporation Bonds

financial

Brandell Kenmore &  Co.
A CCOUNTANTSA u d i t o r s1 1 N A L Y S T S

We especially invite correspondence from private or corporate financial interests contemplating the underwriting or financing of commercial enterprises in the Latin-American countries.
Turks Head Bldg., Providence, R.l.

P u blic  U tilitie s  
in growing* co m 
m unities bought 
and fin a n ced . 
•IT h eir  s e c u r 
i t i e s  o f  f e r e  d 
to investors.

M i d d l e  W e s t  
U t i l i t i e s  C o .112 West Adam St. 
CHICAGO, ILLINOIS

f^ C T IM ID T A T ,L A T IN

Members of the New York Stock Exchange
111 Broadway 

New York

IMPORTANT EVENTS
Every Saturday we publish a letter reviewing events of the week and their bearing on the market.

Sent on reqnest

If There Is A Market We Can Find It
W e hold sales of stocks 

and bonds every Wednesday, 
charging SI entrance fee 
for each item. Our weekly catalogues and postal card service reach every market. We take pleasure in furnishing quotations.

B a r n e s  &  L o f l a n dStock Brokers & Auctioneers147 S. 4th St., Philadelphia
H . M . C H A N C E  &, CO .

Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES Examined, Managed, Appraised 
Drexel Bldg. PHILADELPHIA
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