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CLEARING-HOUSE RETURNS.

The following table, made up by telegeaph, &e., Indicates that the total
bank elearings of all the clearing houses of the United States for tho woeol
ending to-day have been $3,649.928,205, agninst $3,445,344,050 Inst woeek
and $2,242,735,680 the corresponiding weok last year,

Clearings— Returns by Telagraph,

Per
Week ending Sepf. 25, I

1015, 1014, Cent,

$1,5832,483,001
100,696,967
140,344,124
25,351,071
458,175,975

$8061,500,105 |+-112.6
84,746,601 | 4259
104,121,625 | 4+34.8
27,600,627 | —8.5
223,850,458 | 4154
018,433,065 63,750,174 | <2368
10,124 425 13,724,061 | -4-30.3

Heven oltles, & days..o._.o.oooo...| $2,448,000,818 §1,300,416,030 | +78.8
Other citles, 5 days...ooo... - | 602,408,073 I 475,104 213 | 4247

‘Tatal all elties, 5days..__.._. e=neaf $3,041,108,601 | §1,844,620,849 | +64.0
Allcitios, Lday .. veiiicaiiianian 605,817,614 308,214,831 | +52.0

Total all eitles for week. . ... <=l $3,040,020,205  $2,242,735,680 4627

‘T'he full details for the week covered by the above will b given next
Saturday.  Woeannot fuenish them r.cr(l::]y. alearings being made u[) by the
clearing houses at noon on Saturday, and hence in the above the last day
of the wook hus to b [n all eases cstimated, as we 5o to i:rm-: Friday night.

Wa present below detalled figures for the woek ond ng with Saturday
noon, September 18, for four yoars:

Week ending September 18,

Clearings af—
1915. 1014, 1913, 1012,

3

3 3
Now York....--(1,958,880 47111,112,512,140
Philadeiphin ... | 161,803,770] 135,755,057
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BLECTRIC RAILWAY SECTION,
A new number of our “Electric Railway' Section,
revised to date, is sent to our subseribers to-day.

THE FINANCIAL SITUATION.

While the Anglo-French Commission, which is in
this country for the purpose of restoring the equilib-
vim  in our foreign exchanges, has continued
assiduously at work during the week, negotiations
have not yet reached a point where any definite
announcement as to the results of its labors can be
made., It can be affirmed however, that the ut-
most cordiality prevails beiween the Commission
and the banking interests through whose instru-
mentality its mission is fo be carried out, and ap-
parently not the slightest doubt exists of a favorable
outcome. The Commission took pains on Thursday
to deny most emphatically a malicious rumor that
friction had developed.

That the labors of the Commission should be
protracted is not at all surprising. The task com-
mitted to their care is a stupendous one. They
are seeking to establish a eredit or to place a loan
for $500,000,000 to %750,000,000 to overcome
the adverse frade balance existing against Great
Britain and France by reason of the large purchases
of goods and commodities by those countries in the
United States. The magnitude of the amount
required is itself such as to stagger the senses, and
it outranks everything of the kind ever attempted
in the United States. We have not yet become
aceustomed to foreign Government loans in this
country, and even if we had the raising of such a
sum as required in this instance must in any event
tax the ingenuity and resourcefulness of the ablest
minds.

All accounts agree in saying that very consider-
able progress towards a conclusion has been made
in the brief time the Commission has been here.
Nevertheless, if more or less further time should be
required, no one should be discouraged, for the nature
of the transaction ig such that undue haste might
in the end work mischief. Last autumn it took
weeks and months to perfect the Cotton Loan IMund
where banking interests all over the country had to
be consulted, just as on the present occasion, and
that involved an aggregate of only $100,000,000,
while the sum now to be raised is perhaps over five
times that amount.

The importance of the problem of stabilizing the
foreign exchanges cannot be exaggerated. Nor is
it possible to overstate the imperative nature of
the requirements. The gold value of the sovereign
as expressed in our money is $4 8665, while the cur-
rent value of the bill of exchange yesterdny was only
§4 7034, and the quotation,as i8 known, has been as
low as 84 50. Such is the excess of our merchandise
exports over our merchandise imports that a further
congiderable drop in exchange rates would seem in-
evitable unless the Anglo-French Cominission sue-
ceeds in correcting the dislocation of the exchange
market through the placing here of credit notes or
ather short-term obligations. But if the decling in
exchange should proceed any further the inevitable
effeet would be to bring our merchandise export trade
to o standstill, and this in turn might mean—it is
no use minecing words—little short of national

fraser.stlouisfed.org/

The reason why our export trade would, in the event
of failure, be halted is that our producers and manu-
facturers could not afford to take pay for their goods
and eommodities in the depreciated bill of exchange
without asking the foreign purchaser to make good
the deprecintion, while, on the other hand, if the
purchaser did make good the depreciation, that is,
if he made payment at the current rate of exchange,
the price of his purchases would be so enormously
increased that the total cost in most cases would be
prohibitive.

in view of the tremendous importance of the mat-
ter and the serious consequences that failure would
entail, it is obviously incumbent upon all the leading
interests to leave no stone unturned to ensure the
early placing of the loan. When we say every inter-
est.we mean not only our banking and investment
concerng, but algo our agricultural classes and our
producers generally, as well as our manulacturers,
for none of them could eseape in the case of a general
downfall. The Commission has its part to perform.
[t must make the terms so liberal that the success
of the flotation shall be a foregone conclusion. It
annot afford to haggle or be niggardly. We do
not allude in this to the allowance to the syndicate
mauagers, for these would doubtless be willing to
give their services gratuitously just as did the syndi-
cate managers of the New York City loan twelve
months ago. We have reference to the rate of inter-
est in the notes or bonds and the rate of return to be
allowed on the investment. The combination of
bankers underwriting the loan will of course want to
find lodgment for the bonds or notes among investors
and the moneyed clusses, and the rate of return
should be high enough to ensure subseriptions in
overwhelming amounts.

That was what was done with the $100,000,000
New York City loan last fall. The one, two and
three-year obligations then put out all bore 6% inter-
est, and they were offered to the public at par. Some
thought the interest rafe rather high, but at least
it had the effect of making the loan & popular success.
The new honds immediately sold at a slight premium,
and this premium gradually inereased as it became
evident that the bonds were being taken with great
avidity.

The atm should be the same in the present case.
It will be better to make the rate of return somewhat
higher than absolutely necessary rather than run
any risks and have it a trifle below what may be
required. If the loan should immediately go to
a premium, as in the case of the New York City
hond issues, so much the better. Think what a rous-
ing suceess in the flotation of this Anglo-I'rench loan
would mean, not merely as crowning the effort at
the rehabilitation of the exchanges, but for British
and French credit generally.

In like manner it is absolutely necessary that the
entire community should give its aid to the move-
ment in ungrudging fashion. Iveryone has so much
at stake in the solution of the problem. If anyone
thinks the import or the export trade does not con-
cern him, let him pause and congider. A moment’s
serious refleetion will convinee him to the contrary.
Our exports embrace all classes of goods and com-
modities from the raw products of the farm to the
finished goods of our manufacturing concerns.  Farm
produce, of course, goes ouf in prodigious amounts,
and there is scarcely an industry in the country that
does not ship larger or smaller quantities of goods fo
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foreign markets. Let these foreign markets be cut
off and a glut must ensue in the domestic market,
with lowering of prices and eventual depression, cur-
tailment of output, with diminished employment ns
the natural concomitant.

As it happens, too, the two countries engaged in
the present loan negotiations are the largest consum-
ers of our productions. To bring out that fact in
statistical form and to show how comprehensive is
the character of our export trade and how wide-
spread, therefore, the effects of any injury that may
be done to that trade, we introduce here a table
covering the last two fiscal vears, compiled from
statistics contained in the reports of the Burean of
Foreign and Domestic Commerce in the Department
of Commerce at Washington. It gives for each year
the aggregate values of corfain leading articles of
export and also the amount of] each article taken by
Ingland and France,

_Li-:.\l)ll\'l.l J‘\IF'I.'T(,‘LI':S OF EXPORT FROM THERE UNITED STATES.

|
| Year ending June 30 1015, | Yeureading June 30 1914
2o ciphers — T e e e =
(00) omtiied.  |Total fo Al 74 To Totul lp AN o |  To
|&"amr1rh-a-. England,| France. | Cotntries. | Enpland.| France,

f Lo ks sl
A0 20,7860 a1,800,0
136,00 " 2a070 . |

Horses

Corn

Whent Flooe,
Automobiles -
Coppier L. .

443, 552,00

od sna,0 2
60,2530 L )
06,2358.0 D300 25,070;
VLR 27,9710

0
17,00
1,067,0 X

Cotton.. . . 2 e 231,517,087
Calthed Satmon.___| 000,
Metal Working M- | | |
chilnery © | 28, 163,00 G0 8,008, a3,178.0
Sewiog Mae J, AT 2,518,0/
Ty Dowriters | L W 2.010,0 B, 2 O
Solo Loather <1 ) v 9 SR T N 0,254,0
0,531,0 3,480,0}
1,482,0 2 . 1,300 0
0,027,01 1,380,0/ '
G.814,0
203.0
Bacon . __ .
Hama and Should
TN i s

Cisoltloe

limingting O -
Lubrivating O -, ..
Cotlonseed Ofl.. ., .
PAPRITIY . 2 o0 - - 3, S e s G106, SO400 s
Filmng__ . - LIS, 3, A13,00 SAT 5,067,100 42,0
Tobapeo - - 3,00 20,608.0 4,78%.0
Timber <. - ¥ 172,00 3.930.0 036,0
Lamber 25,228, 148, B7, 781,00 13,281,0 1,134.0
Wool Manufaetures, 010300 1,835,0 5.235,0—Not gparately glvien— —

| el

11,570,864,0/560,000,0 224,803.0 1,420,153,0461,618,0128,457,0

i}
3.039,0
1,4%9,0

5790

It will be observed that though these selected arti-
cles and commodities are far from comprising our
total export trade, they yet embrace a huge number
of different industries, making it plain how great
would be the calamity resulting from any general
catastrophe to otr export trade, Examination of
the table discloses that not alone are grain and cotton
prominent, but a vast variety of other things. There
are our copper exports, our leather exports, our ex-
ports of boots and shoes, our exports of petrolenm
and of gasoline, our exports of tobaeco, of timber angi
lumber, of provisions, of autormobiles Jof metal work-
ing machinery, of sewing machines, of typewriters,
&e., &e. Even the produets of the Pacific North-
west appear in the shape of eanned salmon, and we
wish o direct partieular attention to the fact that
the selected articles contained in the above presen-
tation are not made up of munitions of war, but of
goods and commodities of g general nature and of
ordinary use,

The total value of the exports of the articles repre-
sented reached for the fiscal Year 1915, it will be
seen; $1,579,864,000. As our total merchandise ex-
ports for the same period of twelyve months were
$2,768,689,340, this shows that the articles given
constituted nearly 60% of the sameo. Again, of the
$1,570,864,000, Bngland fook 8566,069,000 and
Irrance $224,803,000. 1In other words, the two ¢oun-
tries combined took $790,872,000 out of the $1,579,-

hitized for FRASER

864,000, or almost exactly 509 of the same. In the
previous fiscal year England and France took only
$590,105,000 out of $1,429,153,000, or but little oyer
40% of the aggregate. The rise in the ratio of the
two Entente countries is due to the fact that, because
of the war, exports to the Central Empires of Europe,
namely Germany, Austria-Hungary and Turkey,
have practically ceased.

What would happen if we now denied to Great
Britain and France the privilege of further trade
with us by declining to assist in the marketing of
notes or bonds for the rehabilitation of the foreign
exchanges? The answer is very simple. Exports
to Germany, Austria and Turkey are already cut
off. Those to Great Britain and France would,
in that event, also be reduced to dwindling propor-
tions. The result would be that our entire export
trade would be in danger of utter demoralization.
And with an embargo thus placed on our exports, in-
dustrial depression of an intense type, it would seem,
could hardly be averted at home. Certain domestic
industries that are not receiving any benefit from
the European war orders that have stimulated the
iron and steel industry, are even now complaining
of bad times because the war has cut off so much
of their export business. In the contingency sup-
posed, their hapless state would have to be shared
by all other industries,

A quite erroneous impression exists that at least
as far as wheat is concerned, the United Kingdom
is absolutely dependent upon us—that it musi, take
our supplies or starve. But that is a sad mistake,
and as we are now completing in this country the
ingathering of a wheat erop of unexampled dimen-
sions, it is in the highest degree desirable that the
delusion in that respeet shall be scotched. In the
first. place, it should be noted that estimates of the
wheat crop of the world make the yield of wheat
for 1915 496,000,000 bushels larger than that
of 1914. We published one of these estitmates anly
recently (“Chronicle of August 28, page 657)
and from this it appears that of the 496,000,000
bushels total increase, only 75,000,000 bushels is
assigned to the United States, which in the present
year has raised, as is known, a wheat crop of un-
exampled dimensions. A considerable portion of
the remainder is derived from the Colonies and
dependencies of Great Britain.

India has raised 69,000,000 bushels more of wheat
than the previous season, Canada 64,000,000 bush-
els more, Australia 65,000,000 bushels more. In
addition, Russia is eredited with an increase of 112,-
000,000 bushels. This Russian wheat—not only
this year's crop but last year's too—is at present tied
up, but let the operations of the Entente countries
against the Dardanelles he successful, and it would
come out in a perfect deluge. That is a special rea-
son for speeding the Anglo-French loan negotiations,
for if these loan negotiations should be delayed until
the opening of the Dardanelles, it would then be too
late to find a market for our wheat.

If that contingency should oceur, the gituation of
our wheat producers would then become critical, for
with our surplus stocks of wheat remaining at
home, prices would inevitably drop to very low fig-
ures, throwing the farming induystry intp a state of
distress. That must happen in gny event even with-
out the aid of the Russian wheat—in view of the ahun-
dant supplies that Cireaf Britain can eount ypon from
her dependencies—if we do ngt facilit-at,'e early ship-
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ments of our grain through a rectification of the for-
eign exchanges. That phase of the matter is ably
discussed in a statement issued by James J. Hill,
which we print on a subsequent page, and we will
not therefore dwell further upon it here.

We will only add that if our farmers should un-
fortunately lose the British and French markets for
our tremendous surplus stocks of wheat, the resulting
depression would be felt from one end of the country
to the other. We see what havoc the cutting off
of the market for 3,000,000 bales of cotton in the
Teutonic countries has created in the cotton trade,
and the paralysis of industrial activity it. hag oc-
casioned throughout the whole South. What would be
the condition of the agriculbural classes in the
West, the Northwest and the Southwest if, as
a consequence of our own folly, the Entente
countries should be forced to meet their wheat
requirements elsewhere, leaving the United States
in undisturbed possession of its large holdings?

The situation, then, from which relief is sought,
is one that involves great peril to all the interests
of the country. The obligation resting upon our
financial and commercial classes to avert the possi-
bility of any such general disaster, is commensurate
with the peril involved. No section of the com-
munity can afford to hold back, for everyone will
be jeopardizing his own interests by so doing. If
anyone is inclined to be lukewarm about the matter,
let him contemplate what would happen if the
Anglo-French commission should next week or next
month announce that its efforts had been fruitless
and should return home without having established
the large credit needed. Would we not then have
to face very grave consequences, with an unsettle-
ment of commercial and financial affairs that might
shake our industrial mechanism to the very founda-
tions and from the effects of which it would take a
long time to recover? Will any responsible body
of people dare to invite guch a menace?

The dislocation of the foreign exchanges, though
exceptional and extraordinary, follows from well-
known and obvious causes. Perfectly solvent coun-
tries like Great Britain and TFrance find themselves
obliged, for the time being, to make enormous pur-
chases abroad, particularly in the United States,
while at the same time their own exports of merchan-
dise are kept on a very restricted scale,in part because
such large numbers of their population are on the
fighting line and in part because the population re-
maining at home is employed in supplying the needs
of the armies instead of manufacturing and produc-
ing goods in the ordinary way for consumption and
gale. The trade balance against these countries is
hence very heavy—too heavy to be met by shipments
of gold or even of foreign-owned American securities.
The equilibrium will be restored the moment the war
is ended.

In the meantime, these foreign purchasers of our
goods offer to settle by giving us short-term obliga-
tions of a gilt-edged character. The rate of return
on these obligations, it is safe to say, will be at least
5%, and probably 2 trifle better. On that basis, is
not the offering going to be a tempting one, alto-
gether apart from the relief it will furnish to the finan~
oial and commercial world? We do not feel called
upon to argue the question of Great Britain’s finan-
cial strength, The point is such an obvious one that
1o one would think of disputing it even at this stage
of the wars England has huge resources to draw

upon, no matter what may happen, and she has never
in her entire history undertaken to place one of her
Government loans in a foreign country. Even if
we take an extreme view of the case and contemplate
the possibility of partial insolvency as the result of
the putting out of huge additional masses of debt
with the continuation of the war, it is inconceivable
that this $500,000,000 or $600,000,000 foreign loan
will ever be in danger, since the interest to be pro-
vided will be only $25,000,000 or $30,000,000 a year—
a mere bagatelle. Thus, on the one hand, duty calls
upon everyone to aid in the movement for correcting

the inequalities in the exchanges, while on the other
hand the indications are that no pecuniary sacrifice
will be involved, since the operation promises to be
independently profitable.

The foreign trade figures for the United States
for August 1915, issued this week, show, as natur-
ally expected, a most decided expansion in the
exports, as compared with the corresponding period
s year ago and the outflow of goods contrasts favor-
ably in volume with the enormous totals of all
preceding months of the current calendar year,
The comparison with last year is especially striking,
as an increase of over 137% is disclosed, but it must
be remembered that the contrast is with the period
of greatest contraction in exports ginee the war
began. In fact, immediately following the breaking
out of hostilities exports were very materially checked
—in fact, practically ceasing for a time and con-
tinuing restricted in many directions until near the
close of 1914, the lack of freight room being a nof
unimportant contributing cause.

The results for the port of New York may be
taken as aptly illustrating the gituation. During
August 1915 the exports of commodities were no
less than 144 million dollars, whereas a year ago the
total was only 3334 millions. The outflow to Great
Britain rose to 53 millions from 13 millions; to I'rance
to 25 millions from 1} millions; to Italy to 9 mil-
lions from less than a third of a million, and to
Russia to 11 millions from 1-13th of a million,
these comprising the countries to which war muni-
tions, &e., are going. Very material augmentation
in exports in other divections is also shown over
the contracted figures of 1914, This is particularly
true of the Netherlands, Sweden, South America,
Asia and Oceania.

The August exports from the whole country
this year reached an aggregate of $261,975,771,
against only $110,337,404 in 1914 (which was the
smallest total for any month since August 1909)
and $187,909,020 in 1913, For the eight months
gince January 1 1915, moreover, ghipments of mer-
chandise were by a large margin of unprecedented
magnitude for the period covered, the aggregate
at $2,232,758,886, comparing with but $1,311,349,-
656 in 1914 and $1,515,182,757 in 1013, this latter
the former high record for the period.

The month’s merchandise imports, on the whole,
make a satisfactory exhibit as at $141,729,628 they
were some 12 millions more than in August last year,
4 millions greater than for two years ago and only
13 millions below the record total of 1912, The
result for the eight months, however, is the lowest:
sinee 1911, the total of $1,150,784,196, contrasting
with $1,270,361,263 (the high-water mark) in 1914
and $1,156,300,228 in 1913. The inflow from
Turope for the eight months was over 200 millions
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less than a year ago, but greater receipts of mer-
chandise are to be noted from South America, the
West Indies, Asia, Africa and Oceania. The net
result of our foreign trade for August was an export
balance of $120,246,133, this contrasting with a
balance of imports of 519,400,396 in  1914—an
abnormal showing for the season of the year, and
only possible under some such extraordinary situa-
tion as then existed, For the eight months the
fayorable balance is $1,081,974,600, a total almost
as great as the imports for the period, and compar-
ing with only $40,988,303 last year, $358,881,929
in 1913 and the former record figures of $301,369,960
in 1908.

The gold movement of the month reflects British
efforts to improve and stabilize the foreign exchange
situation here, large shipments of gold having been
made from London to this country in furtherance
of that policy. As a consequence, imports of gold
mto the United States in August were of very large
volume, reaching no less than $61,609,286. OF this
total about 40 million dollars came from Great
Britain vin Halifax, N. 8., and Vanceboro, Me.,
its final destination being this city; nearly 7 millions
arrived here from Ottawa via Odgenshurg, N. Y;

9 millions were reecived at San Francisco from Aus- |

tralia, &e., and some 314 millions ¢ame here mainly
from South Ameriea. Against this aggregate there
were exports of only $1,128428 (almost wholly
from New York to the West Indies) leaving o net
mmward balance of $60,480,858. Ilor the eight
months our net gain of the metal reached $212,893 -
970, this following net export balances of 308,580,220
for the period a year ago, $32,010,382 in 1913 and
$8,570,861 in 1912, In 1911 the flow was inward
to the extent of $20,938,029 net.

Bulgaria has apparently come out in favor of the
Teutonic Allies. A general mobilization order was
issued  officially on Wednesday, though a formal
statement by the Bulgarian Premier declared that the
object of the mobilization was to provide “srmed
neutrality.” The Premier, however, at the same
time announced the signing of a convention with
Turkey in which this same “armed neutrality’” was
the main feature. Such a move was widely infer-
preted as significant of Bulgaria’s future policy. On
Thursday a mysterious message was received in
London from Salonika saying that the Bulgarian
mobilization which was issued on the day preceding
had been canceled and that the entire movement had
been postponed. Yesterday the report of the post-
ponement was itself denied. On the other hand,
it is announced that King Constantine of Grooce
has signed a decree mobilizing twenty divisions of the
Greek army. Advices from Athens state that
Premier Venizelos will nsk King Constantine to at
once sign a further decree delcaring a general mobili-
zation of the Greek armies. The King has called
the Greek Parliament into session and the Chamber
of Deputies will meet to-day, Saturday, for the
purpose of voting funds for the military establish-
ment. The railroads have been taken over by the
Government and troop trains already are moving,
The order of mobilization includes the navy. The
deduction that seems most logical from this “Balkan
riddle,”” as it is called by the London press, is that
the long-pending Austro-German campaign to force
a way through the Balkans to aid Turkey has | sgun,
that Bulgaria, rather than share the fate of Belgium,

has agreed o permit the German armies to pass
through its territory, and that Greece will at once
rally to the support of Servia and thus re-enact in
a measure at least the second Balkan War. Berlin
seems quite confident that Rumania will remain
neutral. It is certain that a new and important ele-
ment has entered into the military situation. The
convietion is said to prevail among military experts in
London that Bulgaria is standing by the declaration
of Premier Radoslavoff that his country would enter
the war on the side of the Entente Powers if it re-
ceived the portion of Macedonia lost to Servia by
the Bucharest Treaty after the second Balkan war.
Beyond this nothing is known of the demands or
ambitions of Bulgaria, although concessions have been
offered both by the Entente and the Central Powers.
One interpretation is that the military movements
that have just been announced by Bulgaria were in-
tended chicfly to prove the readiness of that Govern-
ment to fight to obtain its wishes.

The fighting in Poland and on the FEastern war
frontier generally has not been so completely one-
sided this week. Three successes are eclaimed by
the German War Office in the Russian theatre of
war, while the Russians, on the other hand, announce
“brilliant victories” at both ends of a long baftle-
front, where General Russky is said to have
beaten back with heavy losses German forees which
attempted to approach the Dvina River, 27 miles
southeast of Riga. CGeneral Ivanoff, another Rus-
sian officer, has captured, it is asserted, four villages
from the Austrians, taking more than 1,500 prisoners.
The Germans are renewing their attacks on the Rus-
sian position west and southwest of Dvinsk, where a
great battle is developing. In this district, accord-
ing to the German reports, the Russian advanced
positions west of Dvinsk have been penetrated.
Another Germany army is reported to have broken
the resistance of the Russian forces north of Oshmy-
ang in the Vilna-Molodetchno-Lida, Ry. triangle, thus
adding to the danger which the Russian Vilna army
is' facing. Field Marshal von Mackensen has
reached the region northeast and east of Logishin.
This location is due west of Luninjets at the inter-
section of the Pinsk-Gowel and Ssarny-Baranowitscha-
Lida railways. The German War Office concedes
that Russian attacks have forced General Mackensen
to retreat behind the Oginski Canal, temporarily
abandoning his attempts to reach the Vilna-Rovno
Ry. Southeast of Vilna the Russian rearguard,
which made possible the escape of the main Vilna
army from the German net, are now falling back,
and in doing so have left some prisoners in the
hands of the Germans. The Czar’s troops are
stiil reported to be making headway in Eastern
Galicia. Three more Turkish transports have been
sunk by the Allied forces at the Dardanelles, ac-
cording to official statements in Paris. In the
western theatre the operations during the week
have consisted very largely of the bombardment
with heavy guns, both sides maintaining  an
almost continuous fire, while the British fleet is
reported to be conducting important operations on
the Belgium coast. As to the Dardanelles, there
has been nothing in the week’s report of an illumi-
native character,

No formal and final communication has been re-
ceived as yet from Berlin confirming the statement
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of the German Ambassador here that the Arabie in-
cident will be settled to the complete satisfaction of
our own Government. That the German attitude is
a friendly one, however, is suggested by the concilia-
tory tone of a note received this week in Washington
from Germany regarding the sinking of the American
ship William P. Frye by the German sea raider
Prinz Eitel Friedrich when the American vessel was
carrying grain to the Continent. The note as made
public by our State Depuartment states that the German
Government, while holding that in law and equity it
does not believe itself prevented from proceeding
againgt American ships carrying contraband, ac-
cording o its interpretation of the Prussian-American
treaty, nevertheless, until the question is settled by
arbitration, “in order to furnish to the American
Government evidence of its coneciliatory attitude,”
(ermany has issued orders to German naval com-
manders not to destroy American merchant ships
which enrry conditional contraband even when the
conditions of mternational law are present, but to
allow them to continue their voyage unhindered if
not possible to take them into port. American ves-
gels earrying absolute contraband will be destroyed
where such destruction is permissible by the provi-
gions of the Declaration of London. The German
Glovernment. agrees to the proposzal of the American
Government to separate the question of indemnity
from the question of interpretation of the Prussian-
American treaty. In making payment for the Frye,

which it proposes to do on the basis of appraisement
named by experts of the two nations, it does not
acknowledge the American interpretation of the treaty,
bt agrees to arbitrate this question,
note appeirs on & subsequent page.

The text of the

On "Puesday of this week Reginald MeKenna,
Chaneellor of the British Exchequer, introduced in
the House of Commons the War Budget which had
been so eagerly awaited. The proposals may fairly
be said to be on the same broad plane s have marked
all the Chancellor’s financial operations sinee he
assumed office. In brief he proposed an addition of
409, to the existing income tax anda reduction in the
maximum of exemption from £160 to £130. On su-
gar he provided an increase in the duty to 9s. 4d. per
hundredweight. A heavy tax on the profits of man-
ufacturers of war supplies also was proposed. [ifty
per cent of all war profits above the amount assessed
for the income tax last year will be subjected to a
special tax which works ouf at 609 of the profits.
Mr. Me¢Kenna estimated the revenue from this par-
ticular source in a full year at £30,000,000. An all-
around increase of 609, in the duty on tea, coffee,
chicory, tobacco, dried fruits and other articles was
sugeested and also an increase of 1009, on patent
medicines.  Another source of revenue is to be an in-
crease in postal rates, which is expected fo bring in
£4,975,000. The Chaneellor plans to abolish the
half-penny postage and to impose additional charges
on telephones and telegraph messages. A tax of
38 1-3% ad valorem on all imported motor cars and
bieycles, moving picture films, clocks, watches,
musical instruments, plate glass and hats is also in-
cluded in the plan.

In his budget speech the Chancellor dealt very
frankly with the scriousness of the situation. ©“I
must ask the House,” he said, “fo sanction greaf
and unprecedented burdens. I am confident that if
the proposed taxes are assented to by the House

they will be aceepted by the country.” He said the
revenue for the current year would be £272,000,000
and the expenditures £1,590,000,000. “Our na-
ional wealth is great,” he continued, “and this debt
will not eripple our resources. But we must not
overlook the strain which such an expenditure will
impose on our sources of supply. It will be necessary
to borrow again.”’ The nayvy, he said, was costing
£190,000,000 and the army £715,000,000, The
country also had to bear external advances amount-
ing to £423,000,000. The total daily rate of expen-
diture will be upwards of £4,500,000 and in the lIatter
part of the year it might rise fo £5,000,000. “If by
taxation we can restrict imports, reduce consump-
tion and bring revenue,” he continued, “we shall
have found an ideal fiseal system.’”” As to the income
tax,to which it was proposed to add 409 of the pres-
ent tax, combined with improved machinery for
assessing employees and relieving cases in which theve
hag been a falling off in income of more than 109,
a far-reaching alteration was proposed permitting
payments by half-yearly installments. Ior em-
ployees of all descriptions both the assessment and
the collection are to be quarterly.

The effect of these changes in theincome tax for the
present year, the Chancellor estimated, will be to
bring in £11,274,000 this year and for a full fiseal
year £37,400,000. 'The supertax is to be increased
on incomes of £8,000 and over,from 34 pence to 42
penee per pound. This will produce in the current
year additional revenues of £2,150,000. The Chan-
cellor dwelt at length on the sums the supertax would
bring in. A man with an income of £20,000, he
pointed out, would pay £6,020 income tax and a super-
tax at virtually 6 shillings a pound. A possessor of
an income of £100,000 will have to pay £34,000 in-
come tax, Simultaneously with the increase in the
sugar duty to 9s. 4d. per hundredweight, the Royal
Clommission on sugar supplies will reduce by 30d.
the prices to refineries, to 36d, The net effect will
be an inerease of 5s. per hundredweight, or Y4d. per
pound. The new sugar rax, Mr. McKenna esti-
mated, would produce additional revenues of £5,-
360,000 this year and £11,700,000 in the full year.
Concluding, the Chancellor said: “We have trebled
our debt and doubled our taxes. If the war contin-
ues these proposals cannot be our last word. Our
great resource is the continued willingness of the peo-
ple to bear their share.,” The new revenues will
amount to £102,155,000 (3510,775,000). Advyices
cabled from London agree that the budget has met
general approval in financial cireles, the chief eriti-
cism even in the City being that luxuries still are in-
sufficiently taxed.

On the London Stock Exchange this week the dis-
position was first to await the publication of the
budget and then to watch its effect. Thus there
was little disposition to do business, though towards
the close of the week some degree of selling pressure
followed the indications that Bulgaria had decided
to cast its lot in the European conflict with the
Teutonic Allies. The Bank of England on Tuesday
announced an offering of £3,500,000 Indian Govern-
ment yearly bills, The terms or the success of the
offering have not yet been reported on in cable dis-
patehes. International Mercantile Marine securi-
ties were particularly active on the London Exchange.
They advanced sharply in price as a result of the
modification of the reorganization plan, and it is
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stated there has been violent eriticism from those
who were induced to sell recently beeause of expec-
tations of an assessment. Russian sccurities have
been irregular, following the varying aceounts of the
military operations in Poland. The London Stock Ex-
change will be closed to-day (Saturday). The
inglish market has naturally been keenly interested
in the progress of negotiations in New York for the
establishment of an Anglo-I'rench credit. The
British censor, however, has been extremely active
in restricting dispatches containing information re-
garding these negotiations. The clearing banks of
London have agreed not to lend short-term money
below 4149 but funds on American and Colonial
collaternl are available al 315%,. 'The London
money market is beginning to diseuss fresh Govern-
ment borrowing., It is estimated in London banking
circles that the Government has funds on hand
sufficient to last another two months, provided that
the replacement: of maturing treasury bills is carried
out in the manner expected. It is believed that the
Treasury bill rate will be raised when the war loan
has been fully paid in. A new publie loan is not
lIooked for hefore December or January. French
Treasury bills to the smount of £2,000,000 have
recently been renewed for one year in London at

The French Minister of Finance in an interview
this week explaing that the proposad Freneh loan
would not be issued until the beginning of Octobor,
as there is no pressing need for money and the Treas-
ury itself is so swamped with work that it has beon
decided it would be necessary first to cremto 4 special
issuing department to relieve the Cashier's depart-
ment, which during the first year of the war handled
receipts and payments amounting to 163,000,000,000
franes, as compared with 38,000,000,000 franes in
the average year. France's war expenditures to the
beginning of 1916 will amount to 30,500,000,000
francs (§6,100,000,000), according to the report of
the French Budget Commission. Average monthly
expenditures, the report says, have increased from
1,300,000,000 franes to 2,070,000,000 franes. M. Diu-
pont, head of the Dupont Furlaud Banlk, which took
a prominent part in introducing American seecuritios
in Paris, explained on Monday to the Paris COrre-
spondent of the “New York Sun” that his firm had
condueted a campaign in the form of open letters to
the newspapers, urging French investors to soll their
American holdings for the purpose of favoring the for-
eign exchange status. He said the resulf has been a
daily sale ranging between 1,000 and 1,000,000
franes since June. One of the most notable trans-
actions was the sale of 100,000 shares of Utah Cop-
per. M. Dupont added that the fotal sales of all
housges could not exceed 500,000,000 francs out of a
total of five millinrds (a billion dollars) held in France.,

Pierre L. Bark, Russian Minister of Finance, after
a long conference with M., Ribot, the French Minister
of Finance, in Paris on Tuesday departed for London
to take up financial matters affecting the Allies with
Reginald MeKenna, Chancellor of the British Fx-
chequer.  Before his departure M, Bark made the
following statement to the Associated Pross:

It would he infantile to deny that the role of the Unifed
States in international finance durin the past year has been
extremely important. The power :E Ameriea as a conter of

produdtion has been affirmed in inecontostable manner., Tha
neads of the helligerents have changed intermational eredit
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balanges g0 markedly in favor of the United States that the
question of exchange has bécome acute.

Supplies which Ameries is sending to Burape prepare tha
market for the re-sale to Americans of their seeurities held
in Europe. * It is fo ha hoped that the Anglo-Ireneh dele-
gates negotinting in New York will find a basis adapted to
American fastes and temperament.:

M. Bark alluded to “the lively sympathies of
Americans toward Russin when she was emangipat-
ing the serfs at the same time that Ameriea abolished
slavery and maintained the Union.” He continued:

Russin is_going through a difficult poriod as repards
exchanga, Wa oannot axport our products, and there is
n lack of remittances from abroad. Russia has large pay-
ments to make abroad, and she eannot make them in ronds
or produets, Phat dilficulty was examined closely in Fehra-
ary, and the French snd British Governmenis came to the
assistance of Russia with advances whioh have bean employed
Lo pay coupons and purchase supplies, Evidently this
policy of eo-operation must be continued, That is one of
the questions which the Ministers of Financd are considering.
Certain precautions must ha taken to raise fhe rate of ex-
chanze for the ruble, and give it stability., Improvement in
exchange will fagilitate importations into Russia, which now
aro obstrueted by depreciation of the ruble. Russin is
putting imto the common effort with her allies all her re-
sources in men and money. She. receives from her allies
indispensable co-operation,  Inferior to the Germans in the
beginning, from the point of view of proparation for the war,
we have made up part of the disadvantage through the
common afiort of the Government. the people, the Duma
and the Couneil of the Kmpire.. We shall continue tode-
crease the difforence belween, oursalves and our spomies in
that respeat.

A wireless dispateh from Berlin on Thursday
quoted the Overseas News Agency as saying that the
third German war loan, subseriptions to which closed
on Wednesday, had been a great success. The
“Lokalanzeiger' figures that the subseriptions gener-
ally have been 30%, higher than those for the second
loan, Berlin Stock Exchange estimates are even
higher. Canservative estimates, the News Ageney
adds, are that the total of subseriptions will be
greater than that for even the highly satisfactory
second loan. Latest eable advices by way of
Amsterdam, give the total subscription af 12,-
030,000,000 marks (83,007,500,000). Figures from
Berlin late in March gave the total of subseriptions to
the second loan, which closed on March 19, at 32.140,-
000,000. A News Agency dispatch from Copen-
hagen says that in return for Germany’s consent to
permit exports of eoal and some other specified items
to Sweden, five Swedish banks will lend 40,000,000
kroner to the Kaiser's Government. The money
will be used to pay for goods bought in Sweden by
Germany.

The official bank rates in Europe still remain with-
out change from 5% in London, Paris, Berlin, Vienna
and Copenhagen; 5149 in Norway, Sweden and Por-
tugal, 6% in Italy and Russia and 414% in Switzer-
land and Amsterdam. Open market rates are 434@
4349 for short and 4 LI-16@434% for long bills,
These figures are without net change for the week.
Day-to-day funds at the British center remain at
318@4%. A private discount rate of 334% was
reported from Berlin; otherwise the open market
rates on the Continent are subject to private nego-
tiations based on the official bank rates.

The gold supply of the Bank of England decreased
£837,661 this week as a result principally of sales of

the precious metalfor New York. Note circulation in-
creased £107.000; therefare the total reserve decreased
£945,000. As a result of the contraction in deposits,
however, the proportion of reserve to liabilities in-
creased to 25.06% from 23.92% last week. This

compares with 23.35% at this date a year ago and
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58.349, two years ago, before the war. The feature
of the weekly return was the large decrease in loans
(other securities) of £9,278,000, bringing the total
down to £135,676,000, comparing, however, with
£110,732,658 one year ago and £27,614,699 in 1913.
Public deposits were drawn on by the Government
to the extent of £12,836,000; other deposits were re-
duced £523,000, and Government securities decreased
£3,105,000. Treasury bills to the amount of £11,-
500,000 were redeemed last week and £11,250,000
were zold. The Bank reports the amount of cur-
rency notes outstanding as of Sept. 18 at £66,551,454,
against  £60,843,562 the preceding  week. The
amount of gold held for the redemption of such notes
remains at *£28,500,000. A total of £45,000,000 in
Treasury bills will fall due in October. Our special
correspondent furnishes the following details by eable
of the gold movement into and out of the Bank for the
Bank week: Inflow, £878,000 (of which £828,000
bar gold bought in the open mraket and £50,000 re-
leased from miscellaneous accounts); outflow, £1,-
716,000 (of which £291,000 bars and £102,000 for-
eign gold coin sold in the open markef, £526,000 to
America, £10,000 to Canada, £300,000 ear-marked
Egypt and £487,000 net sent to the interior of Great
Britain). We add a tabular statement comparing
for the last five years the different items in the Bank
of IEngland return:
BANIK OF ENGLAND'S COMPARATIVE STATEMENT.

1015, 1914, 1013, 1012.

1911,
Stpt. 33, Supel 24, Bent. 35,
L £ :

Sept. 2T,
£
29,004,070
v 12,170,654
44,040,640 43,711,075

Clreulation 31,022,000 34,202,700 28,659,5
Publlp deposita. .- 105,735,0 28,072,610 10
Other depoalta. . ... 80,04 H L1007, 787
Gov'e securities. ... 31,313,000 21 2453405 13.367 14,007 .52
. 27,614,000 34,670,203 2
30,472,064 M A0, ME805
40,681,014 451003244 41 050,573

23 828,140
160,804,001

Reaerve, notedd&eoln 40,727,000 35,
Cola and bidlion. .. 62,000,176
Proportion of reserve

o labliltles. . o< 260055
Bank ratde.-s-caax

68345,
4445

51.39%, 55.35%
4% 1%

The Bank of France is still adding to ifs gold stock
as a result of deposits by the French people in ex-
change for paper. This week’s increase amounts to
62,515,000 francs. The silyer holdings also increased
this week by the amount of 1,535,000 franes. A
further expansion of note circulation of 42,571,000
francs was noted, while general deposits increased
46,320,000 franes. Discounts are 3,372,000 francs
higher and Treasury deposits 42,258,000 francs
higher. The Bank’s advances decreased 482,000
francs. The Bank now holds in gold 4,499,991,000
francs against 4,141,350,000 francs a year ago and
3,459,900,000 francs in 1913. Silver stands ab
356,111,000 francs against 625,325,000 francs in
1914 and 632,000,000 francs in 1913. Note circula-
tion aggregates 13,308,512,000 francs. A year ago it
was 6,683,184,785 francs and two years ago 5,519,
344,345 francs, General deposits show a total of
2,687,537,000 franes against 947,571,861 francs and
647,565,847 francs one and two years ago, respec-
tively. Discounts are 2,355,937,000 franes, A year
ago they were 2,454,280,425 francs, and two years
ago 1,394,578,252 francs. A year ago the Bank
of France suspended publication of its statement
as soon as the war began and did not resume until
Feb. 4 1915; hence no closer comparison with last
year’s condition than as of July 30 is available. These
are the 1914 comparisons that are mentioned above.

The weekly statement of the Imperial Bank of
Germany, as cabled on Sept. 18, indicates an in-
crease of 370,000 marks in gold, of 85,041,000 marks
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in discounts and Treasury paper, of 1,031,000 marks
in loans, of 1,963,000 marks in securities, of 10,798 -
000 marks in circulation and of 41,294,000 marksin
deposits. The metal stock and paper currency de-
creased 40,330,000 marks.  Detailed figures of totals
have not been forwarded by cable,

Notwithstanding that negotiations are current for
a foreien credit of $500,000,000 or more, to be
established in New York, the local money situation
continues one of extreme ease. Arrangements have
been made for six months funds as low as 3%.
Crop demands may not be said to have become an
active Factor in the general situation this year,
Wostern banks having as a broad proposition, been
so well supplied that they have not found it neces-
sary to call on New York for their balances or for
advances, The crop marketing seagon has now
<o far advanced that there is slight probability of
any change whatever occurring in this respect.
The entire situation seems to be based upon the fact
that domestic trade and industry, as swell as our
routine import and export activities, are on guch a
restricted basis that supplies of funds are altogether
in excess of requirements. The improvement in
the iron and steel trade, so far as it is based on the
manufacture of ammunition and general war muni-
tions, is being financed as a separate proposiftion,
and to this extent is not entering specifically into
the general money market situation. TLast Satur-
day’s bank statement showed an inerease of $7,-
708,000 in the aggregate reserve. The reserve
requirements, however, were inereased $11,547,900
beeause of the large expansion in deposits; hence
the surplus above requirements was reduced $3,-
749,900, bringing the total down to §220,373,090,
which compares with & deficit of $38,384,100 under
the old form of bank statement in operation a year
ago. The Clearing House reported an expansion
of $28,801,000 in the loan item. Net demand de-
posits increased no less than $70,297,000, while
net time deposits decreased $2,200,000, Note
civeulation indicated a confraction of $294,000,
Reserves in “own vaults” increased $4,606,000 to
$526,763,000, of which $452,182,000 was specie.
Reserve in Federal Reserve banks increased $3,596,-
000 to SLL:%,ID(I.[}UU,whilc reserves in other deposit-
aries decreased $404,000 to $29,332,000. We refer
to the bank statement in greater detail on a subse-
quent page. There have been no important spacific
demands on the capital market this week. The City of
Toronto has obtained a loan of $2,500,000 from New
York banks in the form of notes to run nine months on
a 5% basis. The shipment of gold that was lust week
expected to arrive from London by way of Halifax
has not as yet reached New York. It is suggested
that it may have been diverted to Ottawa awaiting
the results of the eredit negotiations here.

Referring to money rates in detail, demand loans
have continued at the recent range of 124@2%,
these figures being the lowest and highest, respee-
tively, for each day in the weelk, while 1349 has been
the renewal basis. Time money quotations have
been fractionally reduced, sixty-day funds closing at
21 @2Y4% (against 216%, a week ago); ninety days
2349 (unchanged); four months 284 @39, (against
39%,); five months 234@3% (against 3@3349), and
six months 3% (against 3@3%4%). Commercial paper
is in excellent demand but comparatively light supply
for the best names—sixty and ninety days endorsed
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bills receivable and for four to six months single
names of choice character. Names not so favorably
known still require at least 334%. Bankers' accep-
tances are quoted at 214@214%. Discount rates at
the Federal Reserve banks have not been changed
from the following figures:

Agrictd- |Trada Aecceptances.
fural and|
| Over 80 | Ceer 60 |Hre stock]
10 days | 30 days |days to 60 days (o 00| paper
and anid days, | dags, | oter 0O
| less, inel, | inel, ey,

4 b 334
a4

Maturitley of—

Federal Recerve
fank—

Crer 60
10.90
days
fncl.,

To 00
days in-
inel,

Boston ...
New York ___
Philadelphin
Cloveland. .
Richmond __.
Atlnnty. .
Chilengo -
Bt, Lotls....
Minneapolis. .
Hanana Cley. .
Dallas = 4
Ban Francisco 34 3 34

Authorized rate for accsptances, 2 to 4%. On March 10 the Federal Resarve
Board fixed the followlng rates for rediscounts between Federal Reserve banka:
3149 for maturitles of 30 days or [ess; 49 for maturitica of over 30 days to 90 days,
Inelusiye,

Rates for commodity paper; Philadolphis, St. Louls, Dallas and Richmond ,
3% Boaton, 8145) San Franclsco, 40 daya and less, 33%: over 3) to £0 days,
4%: over 60 to 00 daya, 415 %: aver 00 days, 59: Atlants, 60 to 90 days, 49%.

a4
39
&

o

33§
31 314
334

e e e e e

e e
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The market, for sterling exchange has been with-
out important movement, there mnot unnaturally
being a general disposition to defer large operations
pending the results of the important conferences
that are now in progress in this city looking toward
the establishment of a large Anglo-French credit.
While various reports have been circulated suggest-
ing that a hitch has oceurred that will delay the
completion of these negotiations, the advance that
has gradually taken place in rates suggests that
these reports have not been widely ecredited, On
Thursday there was a sharp advance in all classes
of bills, following an official announcement made
on behalf of the foreign Commissioners that “The
reported friction between the Commission and
American bankers, the Commission wishes to deny
emphatically. There has been no friction. The
report that there has been is not s0.”” The weekly
statement, published by the Department of Com-
merce, of our exports and imports through the lead-
ing customs districts showed an excess of exports in
the large total of $35,423,734 for the weelk ending
September 18, which compares with the smaller
total of 56,672,241 for the preceding week and
$27,616,721 for the week before that.

Compared with Friday of last week; sterling ex-
change on Saturday was decidedly heavy, recording
a loss of about 5 cents from the previous day's high
figure, due chiefly to reports of a setback in the
Anglo-I'rench loan negotiations; demand bills were
quoted at 4 68@4 7014, cable transfoers at 4 68 L4 (@)
4 71 and sixty days at 4 66@4 67. On Monday the
market opened and ruled firm, advancing at one time
to 4 714 for demand; the close was slightly under
this figure, with the low for the day 4 68; cable trans-
fers ranged at 4 6824 @4 7214 and sixty days at 4 67 (@
4 69; renewed expectations of an early agreement in
the details of the foreign credit was the principal
factor in the day’s firmness. Sterling moved within
narrower limits on Tuesday and trading was dull
and inactive, the disposition being to await a defi-
nite announcement as to the terms of the impending
British-French loan; quotations were 4 70 s@4 7114
for demand, 4 7124@4 7214 for cable transfers and
4 68@4 69 for sixty days. On Wednesday the
opening was weak and rates deelined; lafer, however,
there was a rally and the close was firm with demand
at a range of 4 6924@4 7114, cable transfers at
4 7014@4 715% and sixty days 4 6715@4 68; the

{ Bpatln .

volume of transactions was still small. Conflicting
reports as to the progress of the loan negotiations
caused some nervousness on Thursday and trading
continued dull; early weakness was followed by a
steadier tone, this in turn being replaced by an
asier tendeney towards the elose, though quotations
ruled above Wednesday’s level, at 4 70 5@4 714
for demand and 4 71@4 7174 for cable transfers;
sixty-day bills were casier at 4 67Y{@4 6715, On
Iriday the market ruled quiet but steady, ranging
4 7026@4 71 for demand, 4 7T114@4 71%% for cable
transfers and 4 6734@4 68 for sixty days. Closing
quotations were 4 68 for sixty days, 4 71 for demand
and 4711 for cable transfers. Commercial on
banks, 4 64@4 66; documents for payment, 4 6514,
Seven-day grain hills, 4 6915@4 6934. Coftton for
payment, 4 65; grain for payment, 4 7015,

Notwithstanding the firmness of sterling exchange
rates, the Confinental exchanges as a rule have
shown a tendency toward weakness. The London
check rate in Paris closed at 27.70%% francs, against
2745 francs a week ago. In New York Paris checks
finished at 587 and cable transfers at 5 86,
against 5 80 and 5 79, respectively, a week ago and
5 94 and 5 93 a fortnight ago. Exchange on Berlin
has been comparatively well maintained, owing to
the demand for remittances on account of sub-
scriptions to the new German war loan. Sight
drafts finished at 8354 and cables at 8394, against
8314 and 8354 last week, Swiss exchange is 5 30
and 5 29 for sight and cables against 5 25 and 5 24.
Bankers sight on Amsterdam finished at 4014 and
cables 4058, against 40%§ and 4034. Commercial
sight on Amsterdam is 39 15-16, unchanged for the
week, Italian lires are 6 33 and 6 82 for sight and
cables, respectively, against 6 21 and 6 20, Greek
exchange remains at 527 for checks and 526 for
cables, Copenhagen checks are without change
from 25.85 and sight exchange on Norway and
Sweden is also without alteration at 25.90. Russian
rubles are 34 higher at 3534.

The New York Clearing House banks, in their op-
erations with interior banking institutions, have
gained $4,507,000 net in cash as a result of thecur-
rency movements for the aveck ending Sept. 24.
Their receipts from the interior have aggregated
$9,094,000, while the shipments have reached 54~
587,000. Adding the Sub-Treasury operations, which
oceasioned a gain of $5,940,000, the combined re-
sult: of the flow of money into and out of the New
York banks for the week appears to have been a
gain of $10,447,000, as follows:

Nt Change in
Bunk Haldings,
0 S4,607 000
6, 0,000

]
Banks.

Week eoulinig Sept. 24, ‘

59,094,000/

Banks' Interdor toviement. .- .. | 4 W}
| 21,003,000 1 00 Galn

Bub-Treamiry operatloms. _________

Tuotal : | $32,757,000! £22,310,000 Galn £10,447,000
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Tot. week 720,813,586 07,430,740 704,203 526.643.071,03% 76,443.380720,105,310
Prov.week 720,201,247 08,284,340 704,675,587.030,738,722 77.018.730 713,357 452
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THE NEW WAR TAXES IN ENGLAND.

The program of new taxation, presented to the
British Parliament on Tuesday night by Chancellor
of the Excheguer MceKenna, fullilled the most
extreme predictions in its drastic imposifion of new
burdens. The Chancellor summed up the whole
gituation in his declaration that “we have trebled
our debt and doubled our taxes; but if the war
continues, these proposals cannot be otir last word.”
He deseribed those proposals as ‘“unprecedented
burdens'; adding, however, “our national wealth
is great, and this debt will not eripple our resources”.
But there is, he concluded, “no record of a nation
having voluntarily accepted a burden bearing so
high o proportion to the national income, for which
provision has to be made for a single year.”

Briefly summed up, the budget undertakes to
raise $510,775,000 of new revenue. What this
means may be judged from the fact that, in the
fiscal year ending with March 1914, the total
revenne raised in England through taxation was
$815,000,000. As to the special sources from which
the new revenue is to be drawn, the Chanecellor
beging with an exfra sugar tax of one-hall penny
per pound, which would produce £11,700,000 fresh
revenue in the first fiseal vear. A 509 inerease in
dutice on tea and tobacco is estimated to yield
£0.600,000. From a 33 1-3 9 dufy on imported
automobiles, moving picture films, clocks, waftches,
musical instruments, plate glass and hats, £1,-
050,000 is to be obtained, The half-penny post is
abolished: rates on Government telegraph and
telephone messages are raised substantially. Profits
from manufaeture of war materials are to be taxed
on the nssessed basis of 50%; of the excéess over
last year's income tax assessment of the same con-
cern, and the rate of tax imposed on this assessed
income 18 stated to average 609%.
£30,000,000 are expected.

The income Lax is handled with great severity.
It is difficult to ascertain the precise figures in any
given case, because of the graduated fax and the
distincetion drawn between earned and unearned
incomes; but the general facts appear to be that a
basic tax of sixteen pence in the pound existing
before the war was virtually doubled in the fiseal
legislation of Iast November, and is now to be fur-
ther increased by 409. The “supertax’ on incomes
of £8,000 and over rises from 34 to 42 pence in the
pound; that is to say, it will now amount to more
than 179, in addition to the regular income tax.
The Chancellor explained that under the new pro-
visions a man with an income of £20,000 will pay
an income tax of £6,020, or at the rafe of 3014%.
On an income of £100,000, the tax would be £34,000,
or 349, TFrom these drastic taxes, combined with
reduction of the exemption limit from a minimum
taxable income of £160 to one of £130, the Chan-
cellor expeets an additional £11,274,000 in the fiscal
year ending with next March, and £37,400,000 in
the full fiscal year. The supertax itself will pro-
duce £2,150,000 in the present year.

The enormous burdens thus imposed—which
seem, by the eables, to have been accepted without
demur by Parliament and people—bring up for
discussion in a new form many financial and economie
questions. The foremost and indisputable facts,
proved by the tax proposals and ftheir reception
hy the people are first, the immense pre-eminence

IProm this tax
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in wealth of England and second, the readiness of
‘l]m English people to sacrifice that wealth for the
iseues at stake in the present war. Me. Asquith's
recent statement, showing that $1,250,000,000 has
| already been advanced by the British Government
to Eneland’s colonies and Allies, gives a plain idea
of how great a pact of the general burden Iingland
is carrying on her own shoulders. Compared with
this extraordinary showing, in barely one year of
war, Pitt's subsidies to the impeeunious German
States in the Napoleonie wars, of which so much
has been made by the historinns, fade into insig-
nificance.

The existence of this greal financial reserve power
was known beforehand; the people’s willingness fo
use it on such a seale was not, It was, in fact,
doubted a few months ago whether the Government
would have the courage to ask for such sacrifices,
especially when the highest income tax ever pre-
viously imposed, the tax levied at the erisis of the
Napoleonie wars, wasonly 109,  Out of the expendi-
ture of those wars we dare told that £391,700,000
was raised from taxes and that £440,000,000 were
added to the debt. Even with the proposed in-
crease in taxation, the proportion paid through
taxation will not reach the figures of the Napoleonie
Wars.

But the advantage enjoyed by Pitt as compared
with the present Exchequer lay in the fact that the
income tax was not existent in its modern form in
England when the war with France broke out in
1798, Therefore a field with ready and enormous
opportunities for productive new faxation lay at
hand. This present war began with the English
income tax already at o height never reached since
the Napoleonic war period—far above the rate im-

posed even during the Crimean and Boer war
periods. As everybody knows, this fact was due
to the persistent increase of taxalion, in connection
with the governmental schemes of the past half-
dozen years for social betterment. It was old-age
pensions and government insurance—praiseworthy
ideals in themselves, but applied by Lloyd George
with utterly lavish use of the Government's financial
resources—which left the income tax, on the eve of
the present war, higher than in the period of heaviest
pressure during the Transyaal conflict. The Gov-
ernmenf was warned at the time that to do this was
to draw with preat rashness on the reserve resources
of the United Kingdom, The figures of the income
tax as now proposed show how true the warning was.

Aunother consideration, possibly of high both
economic and political importance hereafter, is the
Exchequer’s greatly extended recourse to import
duties. Revenue taxes on imports are not new fo
England’s budgets of our day; but they have been
applied primarily to articles, like ftea and tobaeco,
not produced in England, and the protective prin-
ciple has always been serupulously excluded. This
week, in introducing the high ad valorem duties on
such competitive articles as motor cars, clocks, glass
and hats, Mr. McKenna somewhat ambiguously de-
clared that the new taxation “will satisfy neither the
strict free trader nor the scientific tariff reformer,”
There can be no doubt, however, that these particular
taxes will operate to the exclusion of foreign manu-
factured goods from compstition with English
manufacturers.

The Chaneellor laid stress on the useful results
of the higher cost thus created on imported articles,
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in. promoting economy among the people, and sug-
gested further that, in view of the foreign exchange
situation, “imports must be restricted.”” These are
doubtless temporary considerations, But the aues-
tion still remains how far such a principle, once intro-
duced, is likely to be earried, and how easy or diffi-
cult it would be to abandon it on return of pedce.
The teaching of our own Civil War finance was that
the application of a protective tariff is likely to be
extended from the moment of its first admitted intro-
duction, It is not to be ignored that a strong and
well-organized political party already exists in Eng-
land committed to the establishment of the protee-
tive policy. What the larger future results would
be if her free trade policy were to be, in greater or
less extent, abandoned by England, it is difficult to
say. Conceivably, that consideration might play
an important incidental part in the problem of Lon-
don’s future position as the financial center of the
world; to the unchallenged occupancy of which
position, during the century past, the country’s free
trade policy has unquestionably econtributed, But
English public men, bankers and merchants, must
themselves be aware of this, and the Government’s
future policy will be regulated by that knowledge.

These are only a few of the aspeets in which this
historie budget, of taxation presents itself to the mind.
There iz one other aspect, and by no means the least
important. The effect on the war itself of this
showing of England’s readiness to throw its wealth
and savings into the seales of war, is not to be ighored.
The predominant influence of the moment on
the Iuropean war situation, has undoubt edly
been the German victories in Russin. Yet pos-
session of the sinews of war in another form, and
clear demonstration of willingness to use them,
is'in England’s case a fact which cannot be without
equal moral influence on the situation. Precisely
as the German military successes have given almost
an appearance of wenkness to the strategical moves
of the Allies, so this remarkable showing of economic
and financial power by England gives an appearance
of weakness and economic uncertainty to the fiseal
position of Germany, whose Government has not
ventured since the war began to impose the slightest
new ftaxation,

A NORFOLK & WESTERN REPORT.

The Norfolle & Western Railway Co., which in
all recent periods has had a most prosperous career,
enjoys the distinction of having in the fiscal year
covered by the repart published last week, sufferad
a substantial logs in fraffic and in gross earnings
compared with the fiseal year preceding, and of yet
having been able to keep the final total of net in-
come practically unchanged. The explanation is
found, in the main, in the further development of
operating efficiency, which has been a noteworthy
characteristic of this thriving little property for
80 long and which is being carried to greater heights
with each new twelve months period, and in part
15 also found in changes in acecounting methods made
necessary by the Inter-State Commerce Comimis-
sion’s new classification of revenues and expenses
and of other accounts, which took effect July 1 1914.

Aggregate gross revenues fell off $1,663,265;
this was met by a reduction in expenses in amount
of $2,803,591, thus leaving a gain in net of $640,325.
This gain, however, was cut down to $380,923 by
another increase in taxes (the increase was no
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less than $258,000) together with a small increase in

a minor item of deduction. Growth in taxes is
(as inseparable a feature of this company’s affairs
as it is of that of other railroad properties. Faor
1914-15 the company was obliged to pay $1,878.000
in taxes, against $1,620,000 in 1913-14, and $1,-
452,000.in the fiscal year 1912-13. President L. L.
Johnson, in his remarks, points out that in the last
three calendar years the ratio of taxes to net railway
operating revenues has risen from 109 in 1912 to
11,85% in 1914,

In this matter of taxes the railways are, of
course, practically helpless, the disposition being so
general on the part of the taxing officers to impose
new burdens upon the railways and upon Corpora-
tions in general. Examining the ordinary operating
expenses where, as we have seen, there was a de-
crease of $2,303,691, we find one entirely new item
in the accounts which in the previous year had no
parallel.  We refer to the item of “Transportation
for Investment”., This appears as a eredit item
for $415,245 in the expenses. In other words,
expenses were cut down $415,245 by reason of this
credit.  We will let President Johnson explain this
item in his own words. He says: “By means of
this account operating expenses are credited with
the cost of transporting, on revenue trains, men
engaged in, and material for, construetion, which
expense is concurrently charged to the appropriate
property inyvestment accounts.” In other words,
under the latest classification of accounts the rail-
roads are now obliged to charge for the cost of
transporting men and material for their own use,
when engaged in econstruction work, and then to
set up a charge for the item under property accounts.
Under the bookkeeping methods employed in the
past by the best managed ruilroads we believe the
practice was not to charge for carrying men and
material for a company's own construetion work or
to treat the sum o charged as so much additional
income in the income aceounts. The Norfolk &
Western certainly never previously did so. The
Commerce Commission, however, now requires that
such shall be the course pursued and the result is
to that extent the Norfolk & Western appears to
have had more revenue than it actually received.

As it happens, there was an offselting item that
more than counterbalanced the credit item of
415,245 referred to. In explaining the many
changes made under the Commerce Commission's
new elassifieations, the report points out that in
addition to the Equnipment Depreciation Reserve,
which has been in operation for seven years, the
new classification of operating expenses provides
for the creation of depreeiation reserves for other
railroad property by means of charges to operating
expenses, While the use of these depreciation
aceounts has been left for the present optional with
the carrier, the Norfolk & Western availed itself
of the permission to set up such accounts. In
order, however, to begin their operation conserva-
tively and to avoid large initial charges to operating
expenses for depreciation of such property, only the
larger structures were thus treated during the year
under review, leaving for consideration at a later
date the extension of the plan so as to cover smaller
structures when experience shall have more clearly
indicated the best permanent course. Even this
partial use of the new system involved a charge to
operating expenses in the sum of $642,793, swelling

’

pitized for FRASER
p://fraser.stlouisfed.org/




974

the expense accounts to that extent. In previous
years no similar charge to operating expenses for
a depreciation reserve for roadway and structures
was made.

This special depreciation charge of $642,793—and
which, in the Norfolk & Western case, neutralized
the advantage that would otherwise have been
derived from the credit item of Transportation for
Investment—may sbe taken as accounting for the
increase of $739,462 shown under the head of
expenses for Maintenance of Way and Structures,
as compared with the year preceding. On the other
hand, for Maintenance of Equipment the expendi-
tures were $872,588 less, though still being high.
No attempt is made to compare any of the separate
items under the different heads, it being stated that
the numerous changes prescribed by the Commerce
Commission’s new classification of operafing ex-
penses make ‘it impracticable to present the usual
detailed comparison of operating expenses with
those of the preceding year.” Only the general
totals are given under each head.

While the absence of the itemized comparative
details of expenses is a drawback to a complete
study of the figures, there are enough reliable figures
in the report to prove conclusively that economies
of operation so noteworthy in the past have been
carried @ step further, thereby permitting sub-
stantial reductions in expenses with the falling off in
the volume of traffic. And first of all it is to be
noted that transportation expenses footed up 51,
546,911 less than in the preceding year. It is under
this head that the inquirer must look for évidences
of true economy, since the figures under this head
furnish a more reliable guide to the real cost of

operations than do the expenses under any of the
other heads, inasmuch as they cannof be varied at

discretion or convenience, In this they differ
widely from maintenance outlays either on equip-
ment account or the upkeep of road and structures.
For, obviously, it is possible to pursue a liberal
policy or quite the reverse in the making of repairs
and renewals, accordingly as necessity or inclina-
tion may suggest. In the transportation expense
account, on the other hand, “skimping” is hard to
practice, Hence, the decrease of 81,546,511 in the
expenses under that head must be taken as a meas-
ure of the saving effected through further advance
in operating efficiency,

Turning now to the train and traffic and revenue
statistics we find ample evidence in support of the
conclusions indicated. The freight traffie, as al-
ready stated, suffered a substantial reduction, as
compared with the year preceding, the number of
revenue tons carried one mile having fallen away
236,057,439 ton-miles. This, however, is not as
formidable a reduction as might appear from the
face of the return, since the Norfolk & Western,
though a small system, comprising only about 2,000
miles, handles a tremendous volume of tonnage.
In ratio, the decrease is no more than 2.59%.
With this decrease of only 2.59%; the mileage run
by revenue trains in the freight service was dimin-
ished 7.30% and the locomotive mileage run by
revente traing in the freight service was cut down
14.30%. We note, too, that the average number
of cars per freight-train mile was 44.13 in 1915,

against 42.38 in 1914 and 40.17 in 1913. All this |

means another large addition to the average train-
load, already of record proportions.
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The Norfolk & Western has long been distinguished
for its high average frain-load, this, indeed, being
an indispensable requirement by reason of the
character of the traffic and the exceedingly low
ates at which this traffic must be moved. One
would hardly have believed it possible, but the
train load was raised in the late year almost 5%,
the addition having been over 39 tons, and
coming on top of 5% inerease, or 38 tons, the pre-
vious year. The record of the growth of the train-
Joad during the last three years has been a marvel-
lous one, considering the high figures previously
attained. Ior 1915 the average revenue ftons per
freight-train mile was 841 tons, as against 802
tons in 1914, 764 tons in 1913 and only 692 tons
in 1012, the increase for the three years having,
therefore, been 149 tons, or considerably over 20%:

With reference to this record now established of
an average train-load of over 841 tons, we can repeat
what we said last year, only with greater emphasis,
namely that this high average is not duplicated on
any of the large systems of the day and excelled by
very few roads in the country, and only in the case
of such as possess special advantages in the way
oither of traffic or of grade, or of both combined.

It is through the addition to train-load and the
consequent lowering of the unif of cost per ton that
the loss in rates, which have been dropping to a
lower and still lower basis, has been overcome. In
both 1913 and 1912 the average rate per Lon per
mile was only 4.24 mills, but in 1914 there was a
drop to 4.15 mills and in 1915 still another drop to
4.10 mills. It will be observed that to move freight
at an average of 4.10 mills means that it is necessary
to carry nearly 214 tons of freight one mile in order
to earn a single cent gross. The Norfolk & Western
finds it possible to make a profit even at such exceed-
ingly low rates through its success in raising the
train-load to such high figures. It is noteworthy
that through this incresse in train-load, the road
has been able to raise—to constantly raise—its
carnings per train-mile, notwithstanding the decline
in rates. Thus, in the late year the road had an
aversge revenue (gross) per freight-train mile of
$3.4484, against $3.3324 in 1914, $3.2420 in 1913
and $2.9664 in 1912. It is not alone, however, the
high train-load that makes it possible to net a
profit at such low rates. The tremendous volume
of tonnage that the road has at the same time been
able to build up has been an equally important
factor in the problem. On that point and as show-
ing the magnitude of the traffic, it is only necessary
to say that in the late year, notwithstanding the
falling off in tonnage, this system carried no less
than 8,918,549,288 tons of revenue freight one mile,
while the Chicago Burlington & Quincy in the fiseal
year ending June 30 1014 (the figures of fhis com-
pany for 1915 are not yet available) with over 9,000
miles of road, or about 414 times the 2,043 miles
operated by the Norfolk & Western, had a freight
traffic of only 8,612,629,607 ton-miles,

Of course it required a very large investment of
new capital to bring this little system up to the
point where it can handle such a tremendous volume
of tonnage and at such low rates. In the late year
the new capital outlays were relatively small—the
management having, in view of the uncerfain out-
look, proceeded rather cautiously in the making
of new expenditures—and the total addition to cost
of road and equipment during the twelve months
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was only $6,870,149, as against $15

preceding fiscal year. Irom the time of the reorgan-
ization and the commencement of operations on
October 1 1896, to June 30 1915, the road and equip-
ment expenditures have reached $139,122,925.
Of this $15,473,621 was met by direct charges to
income for additions and bettermentsand 817,019,102
was met by appropriations from surplus income for
additions and betterments, making $32,492,623 appro-
priated out of earnings, but still leaving over 10614
million dollars represented by new enpital outlays.

Having made ample provision for its needs in
the previous year, the company had no oceasion
for adding to stock or debt during the year under
review. As a matter of fact equipment trust
obligations were reduced $1,800,000 during the
twelve months, The balance sheet shows that
cash on hand June 30 1915 was 56,381,634, or only
$1,628,119 smaller than on June 30 1914; in addition
there appears an item in current assets called “Time
drafts and Deposits” for $1,000,000. The balance
sheet has been entirely reconstructed in accordance
with the new classification of the Inter-State Com-
merce Commission and the item of “Short-Term
Investments” for $12,352,771, representing an accu-
mulation of cash in the treasury in the previous year
which had been in part invested in the purchase
of well-secured short-term obligations, does not
appear in the balance sheet under that designation
this time, but we learn that it is now represented by
the balance sheet item of “bonds” under “other in-
vestments,” which amounts to $9,670,988.

We have stated that the final result as to income,
as a result of economies in operation, had been sub-
stantially the same as in the previous year, not-
withstanding the falling off in traffic and in gross
revenues. After providing for all expenses and
for fixed charges and rentals and also for the divi-
dend on the adjustment preferred stock, there
remained $9,490,233 of available income on the
operations of 1915, against $9,542,758 on the opera-~
tions of the twelve months preceding. The call
for the 69 dividend on the common shares was
only $6,476,622. Out of the remainder the manage-
ment appropriated a somewhat smaller sum than
in the preceding year for additions and betterments,
or, as the Commerce Commission’s classification
makes the term, “Investment in Physical Property”,
the appropriation for 1915 having been $1 834,005
and for 1914 $2,093,918, leaving even on this bagis,
a considerable balance to be carried forward to the
credit of profit and loss, after allowing for certain
smaller items of credits and debits.

HOW THE DENVER & RIO GRANDE FARED
THROUGH BUSINESS DEPRESSION.

The year under review—that is, the yeur ending
June 30 1915—is the second twelve-month period
of depression experienced by the Denver & Rio
Grande Railroad Co., and hence it is not surprising
to find that the companysustained a material redue-
tion in traffic and gross revenues in both years,
In the net results, however, the losses were in the
latest year more than overcome,and in the previous
year nearly so, throngh reductions in expenses as o
result of new capital outlays which enabled the
company to make important progress in the develop-
ment of operating efficiency,

It is not possible to make direct comparisons
of revenues and expenditures for the last three fiscal
years, owing to the changes in the classification 0,
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both revenues and expenses preseribed by the Inter-
State Commerce Commission. As indicating, how-
ever, the nature of the results, we may note that in
1914, on the old basis of accounting, there was a
decrease of $1,285,913 in gross operafing revenues,
with a decrease of only $266,591 in the net revenue,
while in 1915 there was on the new basis of account-
ing a further loss in gross of $1,770,405, but at-
tended by a reduction in expenses of $2,170,898, thus
producing an actual gain in net of $400,493. The
figures in both cases are stated without deduction
for the taxes, which, as in the case of other roads,
have been a growing item.

In the previous year the shrinkage in traffic and
gross revenues followed from quite & number of cir-
cumstances, some of which at least were not re-
peated in 1915. In other words, in the fiscal year
1914 the road had to contend with the profracted
strike of the coal miners in southern Colorado, the
fruit crop failure on the western slope in Colorado,
while the inactivity in the building industry curtailed
the demand for lumber from southern Colorado and
New Mexico territory. Then also the road was ad-
versely affected by the falling off in the demand for
manufactures and miscellaneous commodities. In
1915 there was a further deerease in the freight
revenues of $1,147,343 on top of a decrease of $1,-
020,060 in 1914. President Bush tells us that of
this further decrease in the freight revenue 309
was in the ore and bullion shipments, mainly at-
tributable to the depressed condition of the copper
industry during the first nine months of the fiscal
year; 40% in merchandise and manufactured articles
because of the general business depression and the
diverting of transcontinental tonnage to the Panama
Canal; 156% in coal and coke, largely because of the
depression in the copper industry, coupled with an
unseasonable winter in the Northwest, and approxi-
mately 15% in live stock, wool and lumber shipments,
Passenger revenues were reduced 628,363 in 1915
in addition to $221,673 decrease in 1914, and the
report tells us that of the 1915 loss 65% occurred in
local travel, and that to this the operation of addi-
tional electric lines and of automobiles largely con-
tributed. Thus there was a variety of circum-
stances and conditions responsible for the falling off,

With reference to the reduction in expenses there
was a decrease last year under each of the general
heads, and the experience was the same in 1915
excepl a8 to two of the minor groups. In the latest
year there was a decrease of $865,312 in the expendi-
tures upon maintenance of way and structures and of
$320,160 in the expenditures upon maintenanceof
equipment, The ratia of the two groups of expenses
to operating revenues equalled 29.949,, as con-
trasted  with the average of 80.97% for the
previous five years. The expenditure per mile
of road, however, for maintenance of way and struc-
tures amounted to close to $1,000 per mile, being
#9988 per mile, and the report tells us that “notwith=
standing substantial reduetions in maintenanee, the
roadway and equipment are in gratifying condi-
tion.” Of course, the smaller volume of traffic
moved would diminish maintenance outlay., The
same is true in. a measure of the transportation ex-
penditures, but here the saving has been very note-
worthy, namely $1,020,888 in 1015 after 3489255
in 1914, and it is evident that important economies
in operation have been effected. For the latest
year the ratio of transportation expenses to operating
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revenues was 28.83%, against an average for the
previous fiveyearsof 33.44%. Thenumberof tons of
revenue freight carried one mile deerensed only 5.52%
and the freight revenue in the aggregate declined
6.73%, but in the freight and mixed train mileage
there was a decrease of 16.80%, due to the average

freight-train load having been raised an additional |

=0

4, tons, or 13.55%. This is the more noteworthy
ad it follows striking progress in the same direction
in the previous year. The same is true of the pas-
senger train mileage.

In brief, important economies were affected in the
latest year as in the two preceding years, by adding
to the train-load and diminishing the train mileage,
making it possible for a train crew to handle a much
greater volume of traffic without adding to the
number of employees, thus overcoming the rise in
wages. In 1913 the train-load of revenue freight
was raised from 264 tons to 305 tons; in 1914 it was
brought still higher to 337 tons, and now for 1915 it
is up to 383 tons. Including company freight, the
average lading of the trains is now almost 433 tons,
against 390 tons in 1914, 345 tous in 1913 and only
909 tons in 1012, The ayverage rate received has
been declining slightly, having been 1,186 cents
per ton per mile in 1915, against 1.201 cents in 1914
and 1.194 cents in 1913. Nevertheless, on account
of the development of the train-load, a great improve-
ment has been established in the train earnings per
mile. In 1915 the freight trains actually earned
84 54 per train-mile, against only $4 05 per mile
run in 1914, $3 64 in 1913 and no more than $3 19
in 1912. The marked adyvance in revenues per unib
of traffic here disclosed indicates what has been
accomplished in bringing operations to a more
profitable basis.

While these improved operating results reflect the
employment of new operating methods, they also
indicate the benefits that are being derived from the
new capital expenditures that have been made during
the last three years, In 1912, as may be remem-
bered, an adjustment mortgage bond issue for $25,-
000,000 was authorized, and of these $10,000,000
are now outstanding in the hands of the public. The
proceeds of 37,500,000 were spent upon the Denver &
Rio Grande and $2,500,000 on the Western Pacific.
In a brief reference to the matter in the report the
statement is made that the additions and improve-
ments to road and equipment made feasible through
the sale of the adjustment bonds were concluded
during the last fiscal year, the remark being added
that “it is with much satisfaction that the manage-
ment refers to the important gain in the efficiency
of train operations that has resulted therefrom and is
assured for the fufure.”” As indicating the nature
of some of these improvements a detour of 1314
miles at what is known as Soldiers Summit in Utah
has been completed, thereby effecting a reduction
in grade from 4% to 2%.

The income account shows that the net income
above expenses and fixed charges, owing to the new
economies in operation, was practically the samein
1015 as in 1914, being $1,418,730, against $1,400,375
in 1014. Out of this $1,418,730, $273,044 was ap-
plied to sinking and repewals funds and $211,045
was appropriated for road and equipment, leaving
even then & balance of surplus of $934,040.

The Denver & Rio Grande's ownership of the
Western Pacific, with the responsibilities and lia-
bilities incurred in connection therewith, constitutes
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the chief drawback in its affairs, The Denver &
Rio Grande up to last March undertook to meet the
BO7 interest on the $50,000,000 of Western Pacific
first mortgage bonds, calling for a payment of $2,-
500,000 per annum, but on March 1 last allowed
default to oceur, it having become evident (as stated
in the present Denver & Rio Grande report) that this
interest “could not be met either by the principal
debtor or by this company.” The Western Pacific
is now being operated by receivers and obviously some
entirely new adjustment of the relations between
the two companies will have to be worked out in the
near future.

THE CHICAGO & NORTH WESTERN EEPORT.

The Chicago & North Western Railway Co. in its
report for the fiscal year ending June 30 1915 shows
results much the same as those of other large railroad
properties, namely a sitbstantial falling off in traffic
as a result of the unfavorable conditions prevailing,
but offset by & reduction in expenses which served to
wipe out this loss as far as net income 1is coneerned.
The Chicago & North Western is one of those conser-
vatively administered rvailroads with a long record
of prosperity behind if which manages to do well in
cood times and bad times alike. Accordingly, it
succeeds in keeping up its old rates of dividends,
paying 7% on the common shares and 8% on the
preferred sharves, but the margin of income above
dividend distributions is now relatively small, where
formerly it was of large proportions. This means
that the trying conditions under which railway trans-
portation is carried on in the United States have left
their impress on this company’s affairs the same as
on others. Indeed, we have shown in our reviews
of previous reports how operating costs have been
rising year by year, so that notwithstanding tremen-
dous growth in traffic and in gross revenues, the com-
pany found it possible to add comparatively little to
the net income over a series of years, though in the
meantime it was obliged to make tremendous new
capital outlays for the proper extension and develop-
ment of the system, thereby adding to the total of
stock and bonds outstanding and increasing the inter-
est and dividend requirements.

The income account for the late vear shows that
the company earned a surplus on the operations of
the twelve months of $810,380 over and above all
charges and also over and above the regular dividends
at the rates mentioned above. For the previous
year the balance of income above dividends and
charges was $1,206,054. The difference betyveen the
{wo years isnot very great, and the showing made for
1915 is quite encouraging, considering the heavy loss
in gross carnings,and also that there was a falling
off of nearly half a million dollars in the nen-operating
income. When business in the United States shall
again improve, the margin of surplus above the divi-
dend requirements will no doubt also again increase,
and on that point we may note that in the fiseal year
ending June 30 1013 the surplus above dividends on
the operations of the twelve months amounted to
$3,775,407. Owing, however, to the great rise in
operating costs as compared with ten years ago, due
to higher schedules of wages and the increase in the
price of practically everything entering into the oper-
ating accounts of the railronds, together with the
many burdens and exactions imposed upon the rail-
roads by legislative and governmental authority, it
seems unlikely that we shall in thenearfubure, if ever,
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have a repetition of the prosperous times which pre-
vailed in rvecent earlier periods. We have only to
go back (o 1905-06, to find a yvear when the
Chieago & North Western carned over 58,000,000 in
excess of the requirements for dividends, the income
account for that twelve months havine shown a spe-
cific appropriation of 56,000,000 out of the year's
earnings for the physical improvement of the prop-
erty, with a balance left over even then above divi-
dend requirements in the sum of $2,316,609. The
year given was an exceptionally fayvorable one, to
be sure, but the surplus above the dividend recuire-
ments was then running large year by year, and it
was then the practice to contribute several million
dollars a year for betterments and improvements,
the surplus being large enough for the PUrpose,
though the amount varied according to the size of
the surplus.

Lt 18 not merely the increase in wages and in the
price of materials that has served to reduce net in-
come. The growth in the item of taxes has been an-
other serious feature. Tyen in the late year, when
expenses in all other directions were reduced, there
was a further rise in taxes, This further inerease in
1915 was $204,152, bringing the total taxes on this
property up to no less than 4,516,943, This is
after $655,630 increase in 1914, $174,322 increase in
1913, $300,804 increase in 1912, $136,521 increase
in 1911 and $264,881 increase in 1910, Six years
ago the amount consumed by the taxes was only
$2,714,682, and accordingly there has been an aug-
mentation in the interval in this one item of over
51,800,000,  As gross operating revenues in the latoe
year were 580,779,675, and the net revenue from rail-
way operations $24 408,102, the taxes now consti-
tute nearly 69 of the gross revenues and not far
from 199, of the net revenues.

Passing now to a consideration of last year's loss
in gross ecarnings and the attending reduction in ex-
penses, we find that the loss in gross reached $3,779,-
659, or about 414%,, and thal the falling off extended
to all branches of the service, there being o decrease of
$2,065,614 in the freight revenues, of $1,012,099 in
the passenger revenues, of 8563,403 in “other trans-
portation” and of $138,543 in “incidental.” This
loss in revenue ealls for no special comment, since 1
mervely reflects the business and traffic conditions pro-
vailing during the twelve months. In one particu-
lar an improvement must have come in the later
months ofthe fiscal year, namely in the transporta-
tion of iron ore to Lake Superior, the revival in the
iron trade occagioned by the war orders having in-
creased the demand for iron ore,

The management succeeded in overcoming the
decrease of $3,779,659 in gross earnings by a redue-
tion of §3,930,002 in expenses, thus leaving an actual
gain in neb of $150.343. But this gain was again
converted into a loss through the $264,153 incroase
in taxes and an inerease of $57,254 in minor items.
Expenses of maintenance of way and structures were
heavily cut, $1,762,355 less having been expended
in that way than in the previous year, roadway main-
tenance and track-laying and surfacing alone ac-
counting for $818,788 of this, I[n the expendibures
for maintenanee of equipment, however, there was
an inerease of $200,447, more than the whole being
for augmented depreciation allowances under the
rules of the Inter-State Commerce Clommission.

The largest decrease of all in the expenses is found
in the transportation group, where a reduction of
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$2,105,794 was . éffected. While the number of
passengers carried one mile diminished 3.68%;, the
passenger revenue fell off 4.70%,, showing that part
of the decrease followed from a decline in rates. In
the freight traffic the falling off in revenue resulted
almost entirely from lower rates. The tons of reve-
nue freight handled actually deereased 6.72%, but
in the tonnage moyvement one mile—iwhich 15 the
true measure of the work done—the decrease was
only .22 of 19%,. Notwithstanding this inconse-
quential decline in the freight movement, freight
revenues diminished, as we haye already seen,
82,065,615, or 3.839%,, and we find that the COMpPANY
in the late vear realizad an a verage of only 8.4 mills
per ton per mile against 8.7 mills in the precading
year. [Economy of operations, hawever, was further
promoted through an inerease in train-load, and
accordingly the freight revenue per brain-mile im-
proved slightly, notwithstanding the lower rate re-
ceived, The average rate realized appears to be
slowly but steadily tending downward. As against
the 8.4 mills for 1915, the average for both fiseal year
1914 and the fiscal year 1913 was 8.7 mills and for
1912 was 9.1 mills.

Ineluding company freight, the train-load in the
late year was 443 tons (which is a good average,
having regard for the company’s traffic and the loga-
tion of its lines), against 411 tons in the previous year.
This is after very substantial improvement in the
lading of the trains in the years preceding, It is
not possible to make a direct comparison with these
preceding years, since in those years the total train-
load was not given, only the revenue train-load, but
in this latter case there was an inerease from 260 tons
in 1910 to 277 tons in 1911, to 299 tons in 1912 and
then to 348 tons in both the fiscal year 1913 and the
fiscal year 1914, While in 1915 the freight trains
earned $3 01 of freight revenue per train-mile, back
in 1909 they earned only %2 33 per mile run and in
1910 only §2 32. The inerease in train-load shows
one wiy in which transportation expenses were re-
duced and there are other evidences of economy in
operations. Of the total decrease of $2,195,793 in
the expenses under this head, no less than 51,063,155
wis in the charge for fuel, while $585,100 was in the
ampunt charged for supplies and miscellaneous. In
the amount charged for labor there was a saving
of §547,520 by reason of the better lading of the
trains,

In the amount of bonded debt outstanding there
wis a net decrease during the twelve months of
#4,208,000, only $10,000,000 of new bonds having
been sold, while $14,298,000 were absorbed or redeem-
ed.  Construction expenditures, as befitted the times,
were on a reduced scale and agoregated $8, 185,320,
as ngainst 522 873,353 in the preceding year. By rea-
son of these construction outlaysand the reduction in
debt the amount of eash in bank has bean brought
down to a nearly normal basis, being reported at
50,778,403 for June 30 1915, whereas on June 30 1914
it was 519,458,669,

GREAT BRITAIN'S WEALTH AND PINANCIAL
RESOURCES.

One of oureconomie students who is taking a deep interest
in the Anglo-French loan sends vs the following statement
of facts and fNigures, which he has compiled from various
SOUrcos:

Great Neitaln Is an old country with estabilshisd popitlation, onjoying
noprent fund of woulth milabisd thre the contudles. Manee It st
bt measurold by standacds guite diffdrent from w new apuntry atllles uieing
muyeh dovelopmeat.  Interaal debt die from the natlon NS0 whols b b
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bérs forming nation (and does not decrease income).
mortgnge on natlon's wealth,
In 1816 (March 31) the United Kingdom's national debt was $4,500,000,000
In 1016 (March 31) the United Kingdom's national debt is

estimatod 8 oo e —.-11,000,000,000
In 1816 annupl Income of United Kiagdom

Extoernal debt o

Proportion of debt to income, 1816
Proportion of debb to income, 1916, - 85 per cont

In other words, debt in 1816 was equivalent to three years” income; in
1916 debt will be equivalent to betweéen ten and elevon months” income.
Yeb the British peoplo expericnced no difficulty in ten years following 1516
in mesting the interest and gradually paying off, by means of sinking funds,
considerable portions of the prineipal.  In 1899, just before the Boer War,
the debt had been reduced to $3.175.000.000, and Inspite of an Increass
during that war of over $500,000.000 to the debt, raising the total to closi
on $4.000,000,000 I 1903, by 1914, befora the present war began, over
$450,000,000 of the additional debb ineurred during the Boer War had boeen
paid off and the debt veduced to about 33,530,000,000,

As illustrating the seowbh of theiicome if the Mnite:l Kingdom, the lig-
ur@s of th= [neom e which comes under review by Lhe Income Tax Commis-
stonorg mny bo cltod:

Total income coming under reviow in 1844 (%)
Tatal in 1874- -
Total in 1914

$1,219,150,000
. 2.715,130,000
5,835,920,000

* [544 was the first complete yerr after the income tax was introduced
by 8ir Robert Pocl on the lines on which [t has boen collected sver since.

This Income represents (with o fow unimportant exeeptions) only the
Income of persons with incomes of over $500 a year, and does not in-
elude the incomes of any but a trifling feaction of the wage earning class,
o clnss with salarles of under 8800 a vear, and the total Ineome not ineluded
i these figures 1s not less than £6,500,000,000 a year. 'The war has, so
wr, not resulted in any appreciable reduction In the nmount of income
assessed to tax and has cortainly inereased considerably the total income
of the wage-earning ¢lusses. 6 must always be remembered, In comparing
figures of this kind with flgures of the Incoma of the United States, that
a pound of English money has s much Inrger purchasing power in the
United WKingdon than five dollars of United States money has in the
Tnlted States of Amerien.  The Cigures of the incomo of the United King-
dom, therefore, would be equivalent, as regards purchasing power to con-
sidorably larger flgures for the Unlted States of America,

Incoma tax rate is popularly stated to bave been ralsed from 25.6d. to
s, Gd. in tho £, Le., from 12}4% to 17449 . Dut these figures aro mis-
leading. 'The rate of 3s. 6d. only applies to incomes over £2.500, f.e.,
£12,600 & year. Earned incomes under that figure pay o much smaller
rate and thero are various oxemptions and deductions allowed. In the
year 1913-14, the last fiseal yoar hefore the war began, the nominal rate
of tax was 1s, Bl In the £, Lo, T % (T2 cents in the dellar), but the
averago rate of tax on earned Incomes from £160 (3300) up to £2,000 (310,-
D00} was only about 414d. in the £ (174 conts [n the dollar) and the limit
of exemption has been reduced under the Budget just Introduced from
£160 (3800) to £130 ($650), but, eyen so, while it is not possible to make
a very exact csbimate, the virtual rate of tax on earned incomes botwoeon
650 and $10,000,000 does not excesd 18, Gd. in thoe £, or 714 conts in the
dollar and 1s probably not as much as 7 cents In the dollar.

J. J. HILL EMPHASIZES NECESSITY OF FOREIGN
CREDIT.

The necessity for the establishment of the Anglo-Franch
aredit as a means to averf disaster to our important industries
and promote our own prosperity was pointed out in a state-
ment issued on Monday by James J. Hill with his return to
8t. Panl from New York, where he had participated in the
conferences with the Anglo-French Finaneial Commission.
Mr. Hill not only urged that tho loan “eannot encroach
upon our neutrality in eithar fact or feeling,” but also
nrged that the money is not to be taken out of the country,
nor be used for munitions of war, Wae quote his statement,
herewith:

There 15 no doubt that the loan will bo made to o total not less than
&500,000,000. ‘The whole amount 0 this eredit will be usdd to pay (oe
puachases of graln, cotton and provisions in this countey. No part of it
whatever will bo used for munltions of war. It Iz probable that such ar-
rangoments will be mada as will largely Insure the spending in esch district
of the money contelbuted I that disteict. Tn this way there cannot be the
allghtest disturbance in our domestic finances,

1 findd thias men of differing sympathies in this wire and dMering Cinan-
cial ideas spprove heartily of this loan, as they appreciate the reasons why
we should make 6. On ita face, I6 15 o grant of crodit to Borope.. In
reality it i3 a new use, compelled by clrenmstances, of the cash nnd the
cradit of thls countey to nvert disaster from our most important industries
anil to promaote our own prosperity,  Its greatest beneflts aro to come ta tho
peaple of the Uniled States.

Tako the casn of our wheat as an ocxample. Roliabla estimates of the
wheat crop of toe world and of the probable demand show that Koglaod
will require about 240,000,000 bushels for naxt yoar, Fraonce 000,000,
and Italy 75.000.000, & total of 400,000,000 bushels. The common
assumption that they must come 0 ns for this on our own terms betrays
{gnorance of the sitoatlon. The same estimates show that Canada will
have a surplis for sile this season of 175,000,000 bushels: Argenting
130,000,000, Australiz 00,000,000, and Indls S0L000,000;, or & total of
415,000,000 bishels, Thelr demand could bo satisfled without taking a
Digshiol from us.

Yxports e paid foran the basis of the pound storling.
Australia and [ndia, Bondon ascha 3. ab par. A pound will Duy ivs
face valuw of wheat.  Bubt whon acchange went mbly o St 50 for the
ponnd, that meant a differonco of over ning cents o hushel.  IFitsionld go
to $4, ns l6anight IF nothing s done to stabilize ecehango, It would mean
abont 20 cents s boshel on wheat,  Elthee the Enroponn buyer would have
to pay that much more In our mueket by the dépreciition of cxehanga, of
our farmers wonld have to take that much less, Since Burope s opened tho

Slne soiirees of sitpply mentiofned, 16 is not difficnlt tosee that we ahould

O on o hands, .

il 550,000,000 bushela for home consumption and sodd.
o us o surplos of nearty 450,000,000 bustels. The total
autside of England, Frango nnd Germany (3 not to oxceed
(olis,  If 16 was all bonght here, wi should still have to earry

With: Channdda,

over 400,000,000 bushels, Add that pmount o next year's surplus, and
even If we eut our wheat production in two Ik would require bwo or thron
yonrs to work of £ the surplus. Mesntime, sueh a condition would mean ruin
to this country.  The peico of this unsalable surplus would fix the price of
the whola crop. Wheat would he sold below the cost of production and our
Farm interest be Involved in a disaster from which {6 conld not recaver for
muny years. And précisely tho same [s true, In different degrees, of our
cotton, meat products and provisions gencrally.

Ono who looks only at the plaln facts will seo that tho grant of this credit
for the purpose stated far loss an accommodation (o tho countries thot
asle b Lthon an aot of nocessity for the United States, It s part of the most
tamiline business policy.

When a merchant who has beon huying For years for cash Ulnds it neces-
gary to ask for a ling of eredit, 1t is granted gladly. This is done not as a
porsonil Fay s s o matter of sound buslness polley. If (6 were not,
murcantilo business would pass through a perpatual eclsis.

It t5 hard to umnderstand the people who talle about taking money out
of thie country.” [t 15 of the essenco of tho plan that the monoy shall stay
in this countey. The goods will go out, the mondy will stay hers and ba
nsed to pay for tho goods in the localitles where thoy were houghl and whero
the maney already s, and the only money that moves at all will come this
way In the payment of Interest nnd the eventual repayment of principal.

The loan cannot encroach upon our noutrality in elther fact or feeling .
Tndeed, some of the great German finanein] houses In this country are in
favor of It, sinee they understand its terms and purpose.  Thoere are millions
of persons of German stoelk on tho farms of this country, and evory one will
shiare in the benefit of presecving and upholding the macket for farm prod-
ucts that cannot be secured in any other way,

It [s necessary only for any man to get the right point of view, and the
purpose of stating the facts just mentioned fs to give It to him. Only
supecticially Is this eredit for the advantage of other natfons. Primarily
and with much more forca it applies to the maintenance of our own com-
merce, to the support of our own industry, to the prevention of disaster
to our agriculture, to the assurance of prosperity In the United States. It
Is Far less a favor to others than & necessity for ourselves, Tt means more
to us Just now than armies and navies or anything else. 1t Is o measure
of finaneial and industrisl self-preservation.  So understood, it should
appeal syen mora powerfully to the general public, which 15 tha real party
in Interest, than 1t has to the men who have given it thele sanction nlready*

THE PENDING ANGLO-FRENCH CREDIT.
~ While nothing definite has yet been announced as a result
of the informal conferences in this eity with regard to the
proposed Anglo-French cradit or loan, it is known that satis-
factory progress has been made. We discuss the importance
of the loan in our article on *“The Finanecial Situation,” on
a previous page.

Tn answer to reports that the banking house of J. & W.
Seligman was opposed to the proposed eredit, the firm took
occasion lagt Sunday to issue the following denial:

On learning that English papers hove classed them ns o German houso
and have stated that they ars opposed to the Anglo-Franco-American loan,
the firm of J. & W. Soligman & Co. expressed great annoyance.  Thoy
stated most emphatioally that they are not and never have boon elther pro-
German or German-American, bab an ungualiffod Ameariean houss of half
a century’s standing.  They further stated that they have always disliked
and avolded the term German-Amorican, and that in their oplafon eitizens
of this country can have only ona nationnllty.

As Indicating their sympathies, J. & W. Seligman & Co, ealled attention
to tha pact thelr firm took in the recent Froneh lonn mada In Amorica lor
commereial purposes nnd for equalizing exchinngo ribes, and emphatically
declared that they hava always favored and now favor the succoss of tha
Anglo-Franco-American loan.,

Although distinet firms, it Is Interesting to nota that whilo the London
firm of Scligman Brothess and the Parls Fiem of Soligman Froces & Clo.
continug in exlstenes, the Geeman house of Seligman & Stetfholoer was dis-
econtinusl ovor Cfteon yoars g, algo Ut mombers of the Eogiish and
FPrimeh familles of Solfpman ave serving to-day in tho armies of thiogo coun-
tries,; nnd at loast ong momber of the family i35 in the Belginn army.

A statement denouneing as false the report that he had
withdrawn from the eredit conferences because he resonted
the treatment he had received from Mr. Morgan came from
James B. Forgan, President of the First National Bank of
Chicago, on Thursday, in the following statement, issued ab
Chicago:

[ have Just roturned feom o business teip to Now York and Washington,
which T liad arrnged 1o muko soma tlme bafors rocaivioe oo J- 1. Morgan
an lnvitation to the eecaption: amd dinoee whilgh his gayo in honage of tho
Britiah and: Pronel commissionars on the day of thelr areival in Hilscountry .
Theso worg purily socdal alfaies, ab wiiche busingss wis not S ETEE

With tho exception of havineg attondml those affales and havir
ovening soctslly with Sie Bdwaed Holden, who s a0 old felond and whose
banle has buen thiy London coccespondant of the 1Tlest Natlonal Bank of Olil-
cago for hall o contitey, T hasn not met the foralzn commbsdoners and L have
had 1o eonforances with Ehom, Ay uime In Now, York nnd \Washington
wad cecupled with other matters of husiness and I was ot aoniectiod with
any forelsn loan negotiations. I hava, the afora. oo ifoemibinn as to the
statis of these negotiablons other than what appeared (o the newspapecs.

I have no doubt that a Peitlsh-Ereenol lown will bolors loms be offered
i thils eonuntry and thah the Baoks and obhee inviestors In Chilgngo will havo
an apportanity to subscreibe for {6, 1t will ¢oma before tha offiears of tha
Banks, wio will lay It betorn their dieoctoes,

None of tha haards of directors of the banks with whicl [ am sonnectel liag
vet lind an opportunity o consider (5. When they do thele wonsideration
of th will be on s merits, unilnfluencod by aoy personsl blis of mning in
vinrd to the Earopean wir,

My attantion has juss bean ealled to tho storips that hnve boon published
to the offect that T withdeaw from the New York nogotintions in s “hue*
and that I reson 3 wtmont I tecelved from Me. Morgan, Lean only
say thid thesa stortes ave absolately without foundabion i faet,

A formal statement to the effeet that the Milwaukee
| banks did not contemplate participating in the proposed
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credit was issued on M onday following a meeting of the
Milwaukee Clearing IHouse Association, Tho statement
suid:

Tho nndersigned banks of Milwaukes, on account of tha many state-
ments made In some of the nowspapers In rolation Lo the forsign loan now
being considersd by some of the lnrge banking houses ln the Bast, bolleve
1t thisfe duty to present to the publie thele position rozarding tlia mabior,

No bank (h Milwankeo has beon askd to take part in this loan, ner will
they participato under any ciroumstances in this or any obthur war loan,

Even It ¢he loan should b mado by the parties conslidoring tho samo 1t
wonld fn no way affect the banks in Milwankes.

. . Goff, President of the Claveland Trust Co. of Claye-
land, made n public statement on the 14th inst., declaring
that, on account of the large number of German and Austro-
Hungarian depositors, the bank’s policy had been, and would
continue to be, ngainst war loans,

OUR FOREIGN COMMERGE FOR TWEL VE MONTHS
AFTER THE WAR.

Figures made public on Sept. 22 by the Bureau of Foreipn
and Domestie Commeree, Dopartment of Commerca, show
that for the first time in the country’s history exports ex-
ceeded $3,000,000,000 in value for a 1Z-month period. For
the 12 months ending with Aug. 31 1915 exports from the
United States ngoregated $3,035,033,280, against $2,280,-
185,701 in the procoding 12 months. Twelve months' im-
ports of merchandise totalod $1,660 ,008,034, compared with
51,906,657 515 in 1913-14.

Our international gold movements during the first year
since the outbreak of tho European war ineluded imports of
gold, $244,004,045, against 859,312,398 in the previous 12
months; exports of gold, $97,749,270, against $153,984,944
a year earlior.

The 12 months ending with Aug, 31 1915 showed an OXCess
of exports over imports of merchandise amounting to $1,-
365,334,346, compared with $373,528,276 in the 12 months
preceding, and $711,755,672 in the corresponding period two
years ago. It also recorded a net tniward gold movement
of $146,254,775, compared with a net oulward gold move-
ment of $04,672,616 in 1913-14 and anet outward movement
of $4,315,501 in 1912-13.

The aggregate foreign commerce of the Unitad States in
the year ending with August 1915, the first year of the Kuro-
pean war, was, including merchandise, gold and silver,
$5,120,715,002, against $4,480,304,760 in the year imme-
diately preceding the war. The net increase of $5049,410,242
for the year included a gain of $7564,847,489 in exports of
merchandise and of $189,749,922 in imports of goldandsilver,
and a decrease of $230,958,581 in imports of merchandise
and of $58,228,5688 in exports of gold and silyer.

W. P. G. HARDING INDORSES GOVERNMENT'S PLANS
T0 ASSIST COTTON PLANTERS.

The course taken by Secretary of the Treasury MeAdoo to
assist in the finaneing of the eotton crop by depositing Goy-
arnment funds in the Federal Reserve Banks of the South was
upheld this week by W. P. G. Harding of the Federal Reserve
Board. Mr. Harding undertook to justify the Secretary’s
action in an address delivered at, Raleigh, N, C., on Monday,
before the Raleigh Chamber of Commeree, in which he also
had something to say concerning the Reserve Board’s regu-
lation granting preferential discount rates for commodity
paper, and the exeessive rates of inferest which soma of the
national banks charge for loans. In his reference to the Sec-
retary’s action and the commodity regulations Mr. Harding

said:

The regulation of the Federa! Reserve Board, by granting proferential
discount rates to notes secured by warehouse or terminal recolpts for eog-
ton, graln or other staple commoditles, provided the maker has boeen
chargind 1oy more than 6% inturest for tiscounts, has been soverely orfii-
clzed by some of thie faancial fournals, The actlon of the Secretary of th
Treasury in dopositing Govornment funids with some of the Federal Resoryvo
banks has also boen condenined.

Ite has an nodoubted Tagal eight to mako deposits with the Federal Re-
sorve banks.  11o cantuot ha chargid with tlserimination io favor of any
ong section, for his erities contend that no Guovernment deposits arg nesided
anywhoro and ho has, as o mattor of fait, offersd o doposit Tressury funds
with Federal Reserve banks of other soctions, which deposits hava been
dealind,

L fully agree that from a purely banking standpoint; nnd oliminating all
other considarations, tho deposita weee not essontial, The sltuation ns a
banking proposition could have been eared fop by, the Southern Reserve
Danks, clthier by an expansion of thele nots ssues or by re-discounting with
other Federal Resueve banks, bus the hiuman equation has to be Feckaned
with, particularly when (6 comes to doallngs with Southern farmers.

The Fedeeal Reserve systom 1s still new,  The farmer has ¥eb to bocome
acqualnted with it and to learn and appreciato lis valie, Oy the other
hand, b knows about the Government of the United States.  His grand-
father and his father fought for 16 sod againge (o, and ho hisself hus prolfound
respiect Tor Fedeeal law snd o abiding faith (o {he abllley of the United
States Treasury o raliava all Finangial teaullog,

hitized for FRASER

It my opluion the Secrotary of the Treasury, who was born and resred
In the South and s familiar with the Southern temporament, felt that by
announcing his intention to depost Government funds with Southirn banks
to assist in moving the cotton crap, simultaneously with Great Britain's
declaration of contraband azainst cotton, he was avalling himself of the
psychological moment for restoring confidence, and the membirs of the
Federal 1 Ve Board felt that {n fssuing the commodity regulations which
are enticely Independent of the Secrotary’s actlion In depositing Govern-
ment funds, that they would prove to the Southern farmer the disposition
of the Fedearal Reseryva banks 1o rendoer Ald; while the Secretary, by making
these deposits, convinesd the farmer of the abllity of the banks to carry
oub their good Intentions.

It was ovidont two months Agy that unless something was done to stim-
ulats tho holders and produciees of cotton,. the market this fall would be
altogether in favor of tho bityers, regardless of the plethora of money held
by the banks and the imnusually low rate of Intecest rates ut wlileh money
could be obtained, and Iy spite of roports from cotton producing sections
throughout the world, which indicated that the nvallable supply of cotton
during the next twelve maonths would not ba out of proportion to tho
world's requiremenis.

The Pudersl Resaeve banks of Richmond, Atlanta, Dallas and S, Louls,
which cover practically all of the cotton-producing scetlon, have fixed a rate
of 3% for this commodity aper, 83 that any country member bank degiring
to make a loan to & Farmer o merchant agulnst warehousa receipts for
cotton may, provided i has taken thi loan at n 8% rate, indorse It over
at ones Lo the Pederal Reserve bank of {1 district and recelve crodit less diss
count at tho rate of 39, per annum, [t was balieved that the nabitre of
thi transaction would appeal Lo the banker nnd make [t easy for him to re-
duea his usual interest chargs, and je is thought that there are many farm-
ers who will this fall experlonics for tha first timo the sensation of Egetting
money as low ay (9%,

With this In mind, the Fadéesl Reserye Toard made in vestigation
through a commlittes, Discovering thas the warchouse facilitios are on-
tirely sufficient to provide for all cotton u pon which loans are likely to be
required, the committee dotermined that tho financial capaclty of the seller
to hold must be equal ta the power of the prodacies o buy. It was upon
this basis that this Doard docided upon the regulation for prefecentiil ratis,

The contention that tho Boaed |5 soeiting to assuma the cight o dictate
to momber banks what thele fntersat eabis shall bo, s, of course, absurd,
i there Is nothing compulsory nbhoue the rizulation,

I repeat, In concluding, that my undrstanding of tho object of ths Boarid
Indssuing Its commoulty regulations, 13 that it wis duesired as far as possible
to place the producers, who are also the oclgloal sellers of azricultural com-
madities, on equal terms with the buyers, and 1 bellayvie that the Seceetary
of the T'reasury, in his indopendent action, had tho same object In view,

With regard to the high interest rates commanded hy
some of the national banks; Mr, Harding is quoted as saying
that as much as 120% has been asked for b v a national bank
in Arkansas; on this point Mr, Harding had the following to
By

The Comptroller of the Curroncy has Informatlon from sworn reports to
his olflewrs rogarding the maximum sod average interest rates charged by
national banks throughout the nited States. From the report of June 23
1915 It nppears that there are flve natlonsl banks in Alabams whose maxf-
mum rates of Intorest averags 265, the rato in ons casa boelng 605 and 1o
another 349, The average rate of [nterst which ong of those banks was
charging on all of its loans amoanted to 1295, another 109, In Arknnsas
ons natlonal bank admitted making a loan at & rato as high as 1209 . one
at 507, another at 60% and another at 259, In Gororgia thers wero 11
banks where the average maximum rate of fnterest was above 30%. Tha
maximum rate charged by one of these banks was 40 % and the average on
all loans was 15%. No bank {n Sonth Oaroling admitted charging more
than 15%. T1n Texas a number of banks reported rates (o excess of 100%
and many of thom stated that thelr avernge ratos on all loans were 15 per
month or mare.

These higher rates, howaver, are not confined exclusively to theSouth,
far the reports show oceasional rates of 50% In the East and North as well
s in the far West and South.  Twelve pee cont scems to be regarded still
a5 not extraordinary by the country bankers of Minnesota, Wyoming, Ken-
tucky and California, Tho average interest rates in North Carolina are
lower than elsowhera in the South.  Whilé one bank in North Carolina ad-
mitted making a loan at as high ns 509, its average rate on all loans was
less than 614 %. and the nverage rato for loans by all natfonxl banks in
your State was slightly over 69%.

MEETINGOF ADVISORY COUNCILOF RESERVE BOARD,

The Adyisory Council of the Federal Reserve Board held
its Tegular quarterly mecting with the Reserve Board at
Washington on the 2Ist inst. Several of the members
of the Council were absent, namely J. P. Morgan, Rolla
Wells of St, Louis and E. F. Swinney of Kansas Ci ty. Itis
stated that the subjects discussed were differential ratos for
trade acceptances, special rates for commodity paper,
probable future course on discount rates, access of Federal
Reserve banks to national bank examiners’ reports, estab-
lishment of joint foreign agencies and liberalization of
National Bank Act.

—_—

SOUTIT DAKOTA BANKERS OBJECT TO DEPOSIT OF
SURPLUS.

A protest has been lodged by South Dakota bankers against
an order of the Banking Department of that State which
requires that all Bfate banks shall deposit at least 509% of
their surplus with the State institutions at reserve cities
solocted within the State. A number of bankers met at
Pierre, 8. D., on the 17th inst. for the purpose of filing
objections o the order. They contend that the carrying out
of the State Banking Department’s decres would disturh
their present business connections and would be of no benefit
to the people of the State,
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ANOTHER STEP IN PLAN FOR AM ERICAN PROTEC-
TORATE OVER REPUBLIC OF HAITI.

Tn the “Chronicle” of August 28, page 659, wo referred
to the plan to establish a limited American protectorate over
the finances of the Republic of Haiti. The treaty which
makes provision for this step was signed on September 17
by President Dartiguenave and by the Ameriean Chargo
d’Affaires. Rear Admiral Caperton, who i8 in command
of the American naval forces in Haitian waters in a dispatch
to the Navy Department advised that with the announce-
ment that the United States had recognized the new Govern-
ment in Haiti a formal salute to the Haitian flag by the
American warships at Port au Prince, was immediately
given. The treaby is now pending in the Haitian Congress
and will be ratified, it is expected, very shortly. As pre-
viously stated, the treaty will also have to be ratified by the
United States Senate. Before being aceepted by President
Dartiguenave the trealy was maodified, it is said, so as to
ourtail the proposed powers of the “financial adviser”? to be
appointed by the United States and the vesting of these
powers instead in the National Bank of Haiti. The informa-
tion as to the changes made in the {reaty was received,
aceording to press accounts, by Frnest George Chavet,
aditor of “Le Nouvelliste’, a newspaper of Port au Prince.

Mr. Chavet is quoted as saying :

The eartalling of the power of the financinl adviser is the only Important
modifleation of the treaty. There aro o fow others, but theso ara s0 minor
that they may well bo called changes in words alono, as they do not affoct
the meaning of the other clauses.

e Ninth Artiele, which says that tho Haltinn Governmeaent must ceeato
an efflcient polica force composed of Taitians for ""the preservation of in-
tornal peace, the seourity of Individuaal life, and tho completo observance
of tho dispositions of thae troaty,”’ mot with tho ungualified approval of
the Haitian Government snd peopla.  This forco s to bo arganized and
officersd by Americans, who will ho appolnted by the Unlted States and
vestod with full power by the Haitinn Government.

e Firteenth Artlels, which says that tha trenty shallexist for ton years,
with an additiona) ten years at tho demand of sithee of tle parties thereof,
also wns eénfirely approved.

Ono of the chief features of the reorganization of affairs
in Haiti, according to Mr. Chavet, is"thofloating of a loan
sufficient to carry out the rohabilitation and development
plans of the Republic. Mhis loan is to be used to refund or
redeem all domestie debts; to reorganize the currency on a
gold basis; to extend material aid for the development of
Haiti: to provide for tha establishment of close commereial
ralations with the United States; to establigh schools of all
kinds, ineluding agricultural and experimental stations; to
ostablish o modern system of custom houses and bonded
warehouses; to develop u eonstwise shipping under Haitain
Government subsidy; to build good roads to be maintained
by n special road tax; to provide for the payment of Govern-
ment guarantees,and assist the farmers and merchants in
finding » market for their produets on which taxes apply;
to build n modern felephone system; to import into Iaiti
horses, cattle, hogs, chickens and other animals for breeding
purposes, and to provide funds for theTercetion of light-
houses on the Haitain coast.

INVESTMENT BANKERS ASSOCIATION—RESOLU-
TIONS—NEW OFFICERS.
Indorsemont of the pru:)o:-w!t!!.»\nf.:lu-lT‘rmlch credib was regis-

tored by the Investment Bankers® Associntion during its
convention at Denyer this weal in o rosolution adopted ab
Puesday’s session. The resolution was offered by William

R. Compton of S, Louis and as’adopted reads as follows:

Whereas, Twelvo months ngo this country fapsd o financial and Indns-
trinl crisis of an almost unparalieled nature, and

Whereas, This erisis Is anid has 8o far Déen nvertid through the enor-
mous forelgn demand for thae produgis of Amerlen's farms and factories and
the resulting increased demand for labor; and

Whereas, The contlnuance of this demand and the contlnusd prosperit
o the country can only ba wesnrod by providing forelgn credits in settlo-
maont of a trade balance catimnted at over $1,500,000,000; and

Whereas, The rofusal of such eredits will not reduce the volume of exports
demanded by military necessity, bub will sevlously eurtall the shipment of
agricultural products, of textiles and of other manufaetured goods for oridi-
nary use; and

Whereas, Tt Is realized that this question bears directly upon the frme-
dlate and permanent nationsl welfare, and that its proper solutlon yitally
coneerns our farniers, our merchants, oue manufacturers and our working
men,

Notw, therefore, be it resolved, That the Tnvestment Bankers of Amorica,
represented in this convention, approvi (his extension of foreign credits, not
s Indleating either partialjty of prefudice, but solely a8 » mattor of business
and practically as i necessary ourcomo of existing conditions.  We beliave
wi should not lose the opportunity now afforded ta becoms a creditor in-
stead of n debtor natlon and broaden the scope of our financial usefulness
and nterests the world over,

Wae Indorse tho attitude of neuteality which has been malutained by the
patlonal Administeation, and urgo the [ivestment bankers to support and
reflect that attitude n conducting fnternational transactions.

The association also passed a resolution urging the adoption
of a complete program for national defence and pledging to

the national Administration its “hearty support in the de-
velopment of this poliey.” Tt also urged that employers
“give Lo their employees, in addition to the regular vacation,
sufficiont time for participation in annual military or naval
manenvers without loss of pay or prejudice of position.”

The association registered its opposition. to the Ferris
bill, as passed by the House and reported by the Senate com-
mittee, providing for Clovernment lease and regulation of
water-power sites on publie lands in the West. This dis-
approval was made a part of the report of the committeo on
publie service corporations, presented by John E. Oldham of
Boston.

At the closing session on Wednesday considerable discussion
developed over the reports of the committes on irrigation,
reclamation and agrieultural credits, presented by H. P.
Wright of Kansas City, and the speecial committee on agri-
cultural eredits, presented by W. R. Compton of St. Louis,
which were opposed on the subject of rural credits. The
gubject was dismissed by the adoption of o resolution that
the associntion should take no stand upon the question at
this time. -

“hae Bifeats of the Present Confliet upon Rates of
[nterest and upon the Business of the Investment Banker"
wis the theme discussed by ox-Senator Theodors Burton of
Ohio at the banquet of the Investment Bankers' Association
on Wednesday night. Mr. Burton predicted that higher rates
of interest will result from the property destruction in the
[uropean war, and urged American money lenders of the
fubure to use patriotism as well as thrift in making inter-
nationul loans. He also said:

Pha chief lssue in tho next Congmress will probably ba that if this country
14 to continno to furnish arms and ammunit(on to the Allies it must also bo
pormitted by tho Allles to furnish cotton and foodstuffs to Germany;
othorwise it will bo contonded that this shipments to tho Allies and.

Our International relations are surc Lo pssume greatly Inereasod lmpor-
tanes fn the future.  Not force, but common Interests In finanece and trade
will best promota friendship #nd poace.

"The ability to land earrios with it a power which ghould always ba ater-
clsedl with tha utmost care,  In the wider field in which the people of tha
United States must conduct their operations the investment banker must
always hava an ablding consciousness of the new duties imposed upon the
cltigons of groater Anterica a8 the leaders in tho world's civilization, T am
aura that all these new duties will be met in & spirit in which theify will not
displacs patriotism, or the tager desiro for success supplant tha Finer gqunl-
Jties of cosmopolitanism and due pegard for all, which are tho crowning
distinetions in tho onlargemont of & nntlon's Cinanelsl U,

The tollowing conclusions as to the effect of the war upon
capital available for in vestment wera outlined by Mr. Burton:

(1} An enormous deeronsg in eapital availablo for Investmons.

(2) A temporary shrinkage in the agerezate voliune of commercial and
Industrial activitles. Fxponditures for rehnbilitation and reconstruct fan
will have prefirence over those for the developmént of new antorprisea.

(39 Highor avernge rates of Interest. This certalnly will be tho case
If thi attempt 15 made to, proseeuty all the varied classes of undurtalings
which herctofora have roquived loans.

4y A grestor degres of diserimination on the part of Lo Investing public,
and, tonsequently, nowider disparity n the rates ofinterest pmong thae var]-
ons entegories of invostmenk. It 14 pltogether kaly that tho interest on
cortaln high-grade bonds will deeling,

(5} Mhe United States will obyiously ocoupy o mucli moro
pozition In the worlil's Inyistmont market than formerly.

Some of the other papers read at the meoting will ha fonnd
on succeeding pages of to-day’s issue. The officers of the
asgooiation for the ensuing year are: President, Lowis B.
Franklin, Vice-President of the Guaranty Trust Company
of Now Yorl; Vice-Presidents, Allen G. Hoyt of N. W. Hal-
goy & Co., Naw York; John I. Blunt Jr. of the Merchants’
Losn & Trust Company, Chicago; Stedman Buttrick of
Estabrook & Co., Boston; A. C. Foster of Sweet, Causey &
Co.. Denver; [t. Bdgar Elliott of Bread, Elliott & Harrison,
Chicago: Seeretary, Froderick . Penton of Devitt, Trembla
& Co., Chieago; Treasurer, . Herndon Smith of Smith,
Moore & Co., St. Louis.

Mr. Franklin was activo in the organization of tha Invest-
ment Bankers' Association in 1912, He was one of itz first
Vioe Presidents and has served on 1ts Board of Governors.
He presided at the first annual banquet which was held in
New York City in 1912. He became associnted with the
Guaranty Trust Co. of New Yorlk in 1907 as manager of it8
bond department. In 1909 ho was olocted Viee-President
of the company, but has retained general supervision over
tha investment business of the company.

important

The delegates to the Convention will long remember
Denver's hospitality. They also emry away with them
some idea of Colorado’s wonderful heauties, and the State’s
great resources, its ‘water power development, its electrie
railways, its agricultural and mining development, &e.
The entertainment provided by the Denver members of the

Associntion and its eitizens in general was most delightful.
Monday afternoon one of Denver's beauty spots, Lookout
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Mountain, was visited. After Tuesday morning’s session
an auto ride of over soventy-five miles to Hstes Park was
taken by the entire convention. Wednesday morning was
devoted to sight sccing in Bstes Park, followed by a trip
to the Big Thompson River, whero a luncheon, taking the
form of a typical Colorado fish fry, was served. Wednesday
evening a banquest was held at Bl Jobel Temple.

Thursday morning the delegates were the guests of the
Mountain States Telephone & Telegraph Co., at which
time telephonie communication was had with prominent
bankers in San Franeciseo and Now York. In the after-
noon the Denver Tramway system acted as hosts, beginning
with & luneheon at noon in their magnificont building, after
which the delegates toured bthe city in the com pany’s special
sight-seeing cars, All day Friday tho delegates were enter-
tained by the Denver Water Co. The company had a
special train leaving the Union Station and taking the
visitors first to Wynetka, then on through Platte Canon
to Buffalo, where they detrained, a distanes of 38 miles
from Denver; at this point automobiles were taken to Lake
Cheesman, 23 miles further, where tho main reservoir
owned by the eompany, is situated. Af this place an elabor-
ate luncheon was served. The investment bankers on this
trip secured more real knowledge of Denver's great water
system by personal investigation than could be secom-
plished through a ton of literature. The Denver Union
Water Co. is said to bo the largest privately owned water
systom in the world, operating in a single municipality
and from the viewpoint of plant investment and value, it i
the second largest, u

A, B. LEACH URGES FAIR TREATMENT OF RAIL-
ROADS AND PUBLIC UTILITIES.

A warning that fair treatment must be accorded the rail-
roads if wo are to have a return of prosperity was sounded
b the opening of the annual convention of the Investmont
Bankers' Association of America at Denver last Monday
by President A, B. Leach of New York. That the railroads
are furnishing the life currents of a large portion of the
country—are the largest employers of labor and are the lar-
gest purchasers of supplies, thus constituting ono of the
greatest, if not the greatest, of American industries, were
somo of the things emphasized by Mr, Leach, who, further-
more, pointed out that the Inter-State Commerce Clommis-
sion was appointed not alone ag guardians of the shippar, but
also as the guardians of the railroads, adding that *4f our
railroads are to succeed a new vision and a new disposition
on the part of this Commission must be brought about hy the
prossure of publie sentiment, by the pressuro of the business
world, by tho pressure of the investment world."

M. Leach also enterad a plea for the fair troatment of the
public utility companies by the publie service commissions.
He likewise referred to the so-called “Blua Sky? leprislation
and the tendensy of these statutes by reason of their wida
stope, to seriously interfere with, it not provent, a sound in-
vestment banking business. While admitting that the broad-
est publicity possible in the issuing of seenrities should be in-
sisted upon, ho declared that unreasonable and untried regu-
lations should not stand in the way of Lonest enterprises.
Wo print Mre. Leach’s address below:

May I not welcome you to this, the third convention of the Inyvestmont
Dankoers Assoclatfon?  We all have eause to ba proud-of tho progress thint
our Assoclation as made alnce 1ts organization, of the Inerense In member-
ihip, of the Increase fn intorest, of tho Increasa in officlenoy of seeviea
that wu haya heen able to glve to our mombecship.  Most of all do I feo)
fhint wis should congratulate ourselvis upon tho great stap forward this
Assoeiation has been able to bring about In the fnyestraont bankors® world,
In closor relatfonship, fn the kuowladge of cach other and the purposg
which wa servo (o tha disteibution of the wealth of thils country, in the
upbullihug of Its industries, in the protection of Auerican Inyvestments
and In dolng our part In placing Amerlca ab the hizhest point of fuanclal,
Industrial and commereial achlovement.  ‘Tho Prophets, slnes the days
of old, havo shown us over and over agaln that most of thele prophocies
were wrong and thiat they reschiod out It tosmareow for resultys which did
not come.  With the knowledge of what has happenesd, T darve say that
wo live In & rleh ago, and we shall look bagkward, L believe, In thi days
to come, and feel that it 15 0 privilege to Uve antd to be o part of the majostic
drima which 15 passing upon the stage of time to-day, that it is a privitego,
perhaps, which has never beon givon to any other goneeation, "This ofd
world {# passing through a wondeeful cxpecience, the tragediea of love
and hate, ambitlon, Intrlgue aro belng cnacted on o Blgantic stage. Lika
those who could not see thie forusts bucause of thi kroes, wa perhaps to-day
arg too close fo these wondertul, and Lot us confoss, at tires, felghtful de-
velopments, to really appreelato thele magnltude and thele neaning. In
tho days to come, L belleve wo will laok back at these divys with wonder ,
with awe, with a feellng of geatitude that through all of it thera Searred
to have run an Almighty purpose. Out of tho deep valloys of distross
and tecror through which the world Is now passing, wo stall tind an easfer
climb to higher billtops and brighter visions and greater possiblilitles, to
wore humanlty, to brgader Hberty of tha peoples, than as yot hay been
tha privilego of man, Wo can hope that from this mighty conflict naw
raglng, which tries mea’s souls to-day, milllond of shackles shall fall feom

men's bodles and minds and that the now freedont, the dream of the cen-
turies, will prove not to have been a dream, but something of every day.

I am not going to burden you with a long detailed statement of the
doings of our committecs and of the Board of Governors during the past
year, but may I just say in passing that your Association has had this
year the most efficlent, the most painstaking, most throughtful committces
that I have over had the privilege to be connected with, and I beliove overy
man has done yeoman service for tho good of our eommon ciuse. The
reports of theso committees and tha reports of the Secretary and Treasurer
will show that the Assoelation is in & most excellent condition, that (& Is
out of debt and prepared for a new year of great progress. Thers ara
bt two or three questions which T wonld liko tho privilege of presenting
to the thought of this canvention—they are the subjects which have ln-
terested most closely our members, havae Interested every one In this
country who has the public benefit at heart. ‘The first of these I would
like to take up relates to Rallroad Becuritles; the second, the Publle
Serylce Companties, and Iastly, the Blue 8ky Regulations.

Through our mombership thern has been placed In this country and in
Europe a very large porcentaga of all of the railroad bonds and stocks, the
proceeds of which have served to build up that magnificent system of trans.
portation lnes which this country has been proud of, Savings banks, in-
surance caompanles and the general investment publie are the owners to-day
of these securitios, whilo a considerable propartion of them s held abroad.
In view of this situation, a very strong and able committoe of our membars
attended a session of the Inter-Statoe Commerco Commission when the
Enstern railroad rato question was under consideration. 'They presented,
with all possible emphasis, tha Investor’s position in relatlon to tho rate
question, Is that the railroads should bo granted the increase asked for.
Whatover may have been the crrars or fallures or mistakes of mind or
purpose in the issulng of some of these securities, tho fact remains that the
railroads have become vory important, if not the ruost Important, industry
of this country and the investments in rallrosd securities form a very large
percentage of the security for the savings of gur people, In more than ong
way. 'The rallroads to-day are facing new conditions. They face thom—

1st. In the character of the secvics they ara called upon to render;

2d. In tho enormouns volume of fredght mnd nissenger tralfle to be handled;

#d, In tho new equipment necsssary; saloty appliances prescribod hy
commissions,

Ath. In the always prossing need of new terminals, additlonal tracks and
sidings.

The Inter-State Commerce Commission soomis to place great stross upon
tho noead of physleal valuation of rallroads, and seema to bollove that the
physieal valuation should be made n basis for the futerest return upon the
capital actually shown in physieal property to-day and the rates should
be made on that as a baso,

I submit to the just and reasanablo eonsideration of the Amoerican peaple,
and. primarlly the American shipplng and business men, whether in any
business in which we are connected, which has takon a number of years to
bulld up, it would be falr to make its valuation depend absolutely upon the
physical property avallable. Vast sums of money have been spent nob
only in the deyelopment, but also for tangiblo assats. 1 do not mean now
that necessarily wo should eaplitalize franchises and rights, for from the
Commisslon's viewpoint thesn rights and franchises nre not an nssat, Lut
are avallable only to earn o deficlt. The phyzical valuation of the rallway
propertios will cost a largo sum of money (running Into many milllons),
but it will be of little valuys and practically ohsoloto when completid, and
sorve but o small purpose in just amd reasoaahle Tato making. The dif-
ference to the farmer in the sale of his products, the difference to the mor-
ehinnt in the cost of his goods, the differenco to any shipper in the advanca
Of rates requested by the rallreads, is so small that It is practically & negli-
Elble quantity. May I not submit, too, that the watchword of Amoricans
and America is "' progress.' The past of each and avery one of us Is full
of mistakes and regrets; to-day let us have confidenca, and ool assured that
from our errars and mistakes of Lhe past wo can reach to higher levals of
progress and development for our country and our common good. What-
ever the railronds’ history in the past hns beon slgnifies but little at present
to tho rallroads and the communitios they servo, unless 16 teaches us fale
treatment for each other and common offorts for tho common good, Lot
Ui nok forget that the rallroads are furnishing tho 1ifs currents of a large
portion of the country; they are the largest employers of labor, they are tho
Inrgest purchasers of supplies and materials, they constlitute one of the
groatest, IF not the greatest, of American Industrics. The Inter-8tate Com-
merce Commission—1 find no fault and make no criticlsms, but simply
makea the statement—was appointed not alone ps guandians of the shipper,
but also 58 the guardians of the ralleoads, and i our ealleoads are to sncoend,
A new vislon and a new disposition on the part of this Commisslon and of
tho Btate commisslons must bo brought about by the pressure of public
soutimont, by the pressure of the business world, by the pressirs of tha
Investmont world. For tha rallroads must not only bo solvent, bub muss
e fu position to nggresstvely and actively push forward tholr development.,
In this great West, the nead for additional raflromd Iacilities, additiopal
mileage, ix folt constantly. Increased rallroad faclitics can do  more—and
will do moré—to develop the country than any other ono agency:. Tako
away from tha investuient world the confidence In rallroad securitley, tha
ftaunch hollel that Investments In rallroads will alwaya recelve falr Lreat-
ment, and the rallways of the conntey face bankruptey. I could nama n
long 118t of rulltonds which have fallen by tho Wwayside, and are now lo the
hands of recelvers, and although T will agres with the most radical a4 o the
mistakes or arrors—and erbmes, if you will—that have been committod in
handling some of theso properties, I will gxy to you, pevertheless, that to-
day Is the time to forget; let us leave the past behind and {orgat what has
been done.

The new thought that s In the miod of the railsomd nEnagens to-day s
oxplained by the plan of the Atehison managemont, enrriod ong by what Is
knowi as the “Harmony Spocinl.”  The rafleoads nre prepared and ready
to meet the public on 4 fair basls, oo the basis of service, on tho basls of
mutunl justice.  But the publle, and pullie sentiment, shoold meet the
rallroads in a simllar mauoer,  What woulid It benefit the State of Colorwdo,
what would it benafit the country as a whole, If as a punislument of the sins
of ktho past, the rallroad milesge of the conntry Is forced Into the Hands of w
recelver, I lack of confidencs In this great Amerlesn induatry is abroad and
congequently new developmonts ceass? I insist, there is nono. ¥ would
llko to leave with the convention, I would lke to leive with the Btate of
Caolorado, I would like to leave with the vast Western world, of which I
am prowd to be & gon, the thought, that the day has come for a new align-
ment of publie thought, and of public offoct, when we shall sl loin, the
hipp the rallroads, the | t t world, on tho basls that with the
conditions of to<day, the nead for falr treatment accorded to the eallroads
I& imperative, and that from to-day on tho publie shonld give tho Commls-
slon andl thelr servants to understand, if recent developments Have not al-
rondly taught that lesson, that what this country neads is sorvice, what wa
need s good equipment, what we need Is rallroads prepared to push devel-
opments, aivd this can only be reallzed by such fair treatment of the rail-
ronds as will restora the confidencs of the Investoent pablic. Until thas
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time, and I bellave and hope 1t is coming nearer every day, we will not got
haclk that degres of prosperity of which this abundantly resourceful country,
whon given a falr chanco, I8 eapable.

Now & word about Fublic Service Companics. Through the activities
of & large number of the members of the Investmont Bankers Associatlon,
tho developruent of tho public utility companies of thils eountey, the building
of water and steam powoer plants, the coustruetion of urban and interueban
rallways—in short, the construction of all these enterprises, whoso services
are tealy called a public utility, haye given to this country a great impetus.
Oltlis and villages have been mpraved, urban life has been mudé comion-
tablo and convenlent, rapld communieation between communities has
adided to the comfort of trayel. ‘The changes in the character of the
seevice, in the form of cquipment from tho days of tha horse car to the
modern motor, the changes from bhe earlier dieveloped plants, equipment for
electele lighting and power, have beon astonishingly rapld and eaused
constant expendltures by thise companies, to keep abreast with tha trond
of the times.  These developments hnve been made possible through the
1ssua of bonds, of common and peeferred stocks, dlstributoed to o largo
range of (nvestors through the investment banking world. In a Iarge
number of tho States public sorvice commissions or similar bodis have
heen organized, 'The best thought, I beliove. of both of the public service
companies and the banking world is that publle seryvice commissions, whon
properly organized and named, are a bonefit, not only to the community
secvexd, but also to the publie seryico conmpanies, and an adided assurance
and security to the investor in the securities of the companies stipplying
this kind of sorvice. Tk wns consldered that with the coming of tha public
worvics cominissions, wo should find that regulated monopoly was thao
most offfelont and ceonomical method foe the dovelopmant of thesa groab
Indostrios. ln a go many of tho States, however, tho pubife soevico
eommissions Haye seemingly felt that it was thelr province to grand tho
demands of the public for lower-priced seryice, for Inereased servico, with-
ont glving due consideration to the rights of tho public service companies,
and to those of thu holders of their securitics. As in the rallroad world, &
great nmount of dlseussion has talen place as to the physical valuation of
thesa propecties, nod hore and there, on theso valuations an Interest return
has been computed which, whon forced upon tha companles, leayes o great
many of theas propecties practically stranded. What I have said In
regard to tho change of tho charactor of tho industry has o vary groat
boaring to-dsy upon tha actual valuation of thess propectics as golng
concorns.  If o eacelul enginear's roport 1s to ba mado on tha agtusl propor-
ties now In usa by the public service compnanlos of this country, thore
should b sdded to this amount an adequate and repsonable sum e golog
vidues, Tho method of computation, the hasis upon which this s to ba
allowed, may be ong on which there may Iyor o differonce of opinlon, it tho
faat cortainly is that, without this, no Just yvaluation of the value of thesy
propecties can bo had. Tnrate making, considering tha hazard of the busi-
ness, T contend that 6% allowed on a reduced valuation of the publlie
utility propecty means bankraptey: it means that new capltal is not
ayallable. In this connection, the cry of public ownorship i3 heard, 1
boelloyo that the most expensive, tho most unsatisfactory, tho most disas-
trows (nancial experiment that tho American clties could undertako would
ba, publie ownership of thoie publlc utilities, but unless tha public utility
companles are to ba given fair treatmant by the public servico commissions,
unless the public servies commissions are to conso hoing the champion snd
advocatas of lowoe rates and groater seevies and become guardians not only
of the publlc but also of the publle service companies, & great dlsaster to
tho investments in this country anid tho publie service companies, und &
groat roduction in the servics which these compantes being to the public Is
sura to follow, ‘This warning is not basod upon any superficial reasoning,
but Is the fruit of a caroful lookout on the things that hayvo taken place in
the public utility world in recent months, Indeed, the word of warning
I utter, I cannot emphasiza too strongly. As [ haye sald, regarding
tates, [ am sure that what the Amerlean poople demand is good seeyice,
advanced, progressive secvice, dovelopments thnt will koop In step with and
shead of tho growth of our cities and towns. This is possiblo and will be
for ono common good, but 1t is not pither possible or probably unless also
the public service companies of thig country are met in a broad, Ibecal,
reasonablo spirlt by the public and the public servica commissions. The
Investors who have placed their funds in these public seryvice companies
only sk for Justice and an opportunity to join hands witle the communities
{n which the companies neo loeated, for tho upbuilding of these communitios,
In this westorn world, where tho need of capital anil moneys for new fm-
proy ts nnd develop ts 18 always In evidence, and should bring
a largo roturn, may I urge the constderation of the public officials for
a fale, mord just consideration of the public utilitles companies, not as
charlty, not perhaps only ns o basls of falrness, bubt on the basis of self-
intorest, on the basts of common good and tha benefita of every ono who
usos public seryico facilitles. Only when this s done, n crisis can be
avartod.

One question definitely relating to the business of investment banking
has been very carefully considersd by your committes and Boand of Gov=
ernors:  You, of course, understand that I refer hero to the so-called ' Blue
Sky'' legislatlon, Tho General Counsel of your Association has undertaken
in two or more States to bring action directly o tloning the constitutional-
ity of these Acts. Webelioye that theso statutes ara so broad that they pra-
vent tho right of free contrack, that the regulations on the lines proposed s
such that 16 prohibits all inter-State dealings in securities. In endeayor-
Ing to reach the dealer in unsound securitios, these statutes have heon given
8o wide a scope that they covar any and all transactlons, and serfously In-
terforn, If not pravent, o sound {nvestmont banking business.  Ib is of vital
{nterest to tho well-being of this country that there be an Interchango of
socuritios, and 16 goss without saying that tho sale of bona fido socurities
issued for developments [n any part of the country should be readily mir-
chantable in all parts of tho country. I know definitely of a number of
cuses whiere business which would have been of mutual advantage has heon
provented by the passago of theso acts. My purposa In speaking on thls
question 1s that T consider it ono of great publle Interest. 1 nn sure thab
our mombars, and I do belleve that the publle generally, are golng to see
to it, that while the broadest publiciby pousible In the issulog of securities
should be (nsisted upon, unreasonable and untried regulations should not
stand In the way of honest enterprises.  Your associntion, of course, through
its lognl agencles, is working geriously In the same divection.

Gentlemen, 1 bave presented three plctures, which perhaps haye & some=
what gloomy atmosphers, three pietures which hospeak possible disaster
avon, only becanse T bellove that It 15 the duty of the investmont banlkars to
say & word In season and oub of season to evory fellow Amerlean, showing
him the results of action that Is now belng prossed, and showing them the
pathway leading to what I bellave will be & groat damage to all concerned.
Recause [ paint theso plctures In dark hues, do nob feal that L am possi-
mistle. O the contrary, L foel that to-day, befory tha Amerlcan poopla,
the huckoning [inger of Provldence can be séan, looking to a better, a greater,
& broader Amorica than eyer has yob bean kunown. I feol a hopoe that we
Ahall o tho (nstruments—and It may bo soon—-to bring to a closa this
feightful conflict. I feel that after thls confllet, America will Stand out
moro than avee before, 68 o land of freedom, a8 & land where each Individual

has the broadest opportuuity. to develop In Jiimself shie highest measure of
tho talents which the Almighty has glven him,

As investment bankers, wo faca the problem that the capltal which has
boen expended for the development of tlils country, derived in the past
from Enrope, will not ba avallable. We therefore must devise wayd and
means to furnish moneys for these developments from home eapital.  This
15 n broad opportunity, 1t Is a great responsiblllty, but I feel that the in-
yestment bankers will measure up to it, not only s0 wa will serve our coun-
try successfully and falthfully, but so we shall find suceess In our business.
Agnin, thore will be resold to this connbry In enormous yolumes—thoy ato
coning every day—=securities which have heen placed In Burope,  We conld
ot have them presented 10 us ab a botter timo,  Novaer before in tho history
of the country have we baon in position whero they eould be absorhed and
re-purchased as thoy have to-iny; I will make probably nob a crodltor na-
tion, but certalnly a nation very much nearer that polnt than ever hefore.
The interest and dividend mongys which Baye boen going to the other side
will ba paid to our awn people, In a larger measure than bofore.  We also
face tho problem as to what will be the price of money, the return on bond
nnd stock investments.,  After the close of the war, when the tlme of re-
adjustment comes, this vast yvolume of paper which s now being used in
Europe to finance the war will have to bo cedesmod, and we will get backk to
o gold basis, 'The problem is so complex that it s difficult to prophesy, bub
[ balieve that this reconstruction poriod will be faced by the Amerlean In-
vesting public with o smaller loss and that we will come out of it in the best
position of any country in the world, 1 have heaed 16 prophesisd by the
vory wise that at tho end of tha War we would face a financial catastrophie,
that wreekage and repudintipn would be woeldwide. I do nob believe this,
Phis regeneration work (o business, this ealling in of credits, will be gradual;
the nations must face a long perlod of economy, they must face a long poer-
foet 6f high taxation. Europa will not repudiato its Indobtedness,  Europe
will ba ablo to pay, ond If wi mist bear o share of the toreifie destruction,
[ belleve that Ameriea will come oub richer and In & stronger financial
and husiness position than vyer beforo.

PUBLICITY AS AFFECTING THE INVESTMENT
BANKER.

“Publicity as Affecting the Investment Banker” was the
subject matter of an addresa delivered at this week’s con-
vention of the Investment Bankers’ Association of America
by Georgo B. Caldwell, former Prosident of the Association.
Deseribing publicity as the “life of business,” Mr. Caldwell
observed that “whether in the trade or in the professions, the
constant, persistent, consistent, truthful advertiser is the one
who makes the greatest success.” He urged that the pub-
licity work of the Assoeiation be kept up to a high standard,
that its influence shall be good not only with the members but
with the corporations and municipalities producing the
products they desire to soll to the best advantage—in this
way the confidence of the investor will grow and broaden
tho markets and the serviee and usofulness to the members
and the investing public will beinereased. Mr, Caldwell
addressed the convention as follows:

1 have listened with Interost to tha report of our Chairman of the Publiciy
Committen: I move the adoption of his report, but bafory voting upon it,
1 will presuno upon your valuable time for a fow minutes to impross upon
you what scoms to mo to b o very important thing to thy success of any
purson or business or any opxanization, and that ks tho right kind of publicity
handled by compoatont agencles. 1 am suroe you will agroo with ma that
our growth and good work thus far has been made many times mors
valuable because of a broad polley of unselfish publieity ably handled by
thoe New York News Durcan alded by tho financlal and local press.

As Inyestment bankers bhis was something wo could not enjoy Individually
nor, if wo did, would it bo roceived as iImpartlally as is an act of this organi-
gation. Delng merchants In stocks and bonds the problem of production
and disteibution, tho elimination of waste and famine—the waging of wars—
tho getting of the products of the world and putting them where they are
aceessiblo to all, aro the problems above mere offlce routine and are, after
all, the groat questions demanding our best thoaght, as woll as that of all
other business with which publicity plays an important part. I know
you recognize, as 1 do, that our responsibility fndividually and collectively
Qo not begin and end In ong transaction or In ono convention, nor in
gocurlng money for corporntions nnd munieipslities onco—but  many
times: nor can all our problems oyer ba solvidd,  Problems wi shall nlways
have, and our organization, yet young, must grow strong in numbers,
strong In experience and continue to use its foree as o unit to securs what-
avir wo shall aim to achlove.

The question 13, do wo undarstand better than any othee organization
the dependenca npon each other of producer and consumer and both upon
a market, and that publicity I8 our one groab agoncy for securing greater
and hotter cesults,

Loolced at from the inslde of a hond house, our publielty responsibliity is
two-fold: First, cara as f0 the quality of seeuritlos offered to the public by
mir corporations and municipalities and ourselves; nnd, secondly, sales-
manship or publicity wo uso in their distribution.

Just here [ want Lo say 10 you that the greatost reason T and the obthers
associnted with me had for calling this veganization into being, three years
ago, was a tate of mind oF o publlc sentiment that T found extsted which
wns lacgely the resull of dlsclosures of Dbad business management and
wrong mothods of finanaing, which sentiment, if allowed to go u neheckead
and grow [nto laws that might hocome o negative forcs to nll Hnes of busis
s, especially oue own, Lt sovmed to me, and those assoclitad with mo
thion, as it does to=dny, that wo mist give greator publiclty to our buslness
and in fact to nll business,  To throw tha spollight of publiclty upon what
only n small percentaga of tha public understood, namely, lnyoestment
hanking—was one phase of our hnslngss that needed an organization whereln
there was o common Interest and thnt any campalgn of bhroad publicity to
e effective, or ovan partially S0, wns a work abovo and boyond any Dndis-
vidual house, but one that an assoclation of houses working unitedly could
woll afford to undortako. This is all set forth In tho preambls thinl was
adopbed at our Clrst mecting, and has been nppermosk (n all one efforts.
It 15 my Judgmnt that wo have dignified our business and have nlraady
roturned value recelved] to our mombirs.  Wao Tisvwe changed profudics into
reason and halted much bad and Il-advisad loglsiatlon in all the iImportant
Htates I the Unlon and wo have saved somo tinvestors from had Inyests
ments and somb from losses. Asothier Justificanton for this assoclitlon has
beon the changa (o husiness moethods oven in tive yoors, dua to n groator
publlelty which the publle domands,
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This Is an age of pubMeity—thers Is o world of seitsa in’ thi snying—
“Boll your haouner and buy a hoen,' if for no other reason than becanso
publiciey pstablishes stabile business conditions and hegels confidence, and
this malkes a market,

Publicity 18 of many sorts,  Thiora arg those who think thiat the display
of wt and pletures in newspapors is good publigity. It Is only good far
A certaln tlme nnd For o cortaln purpose, Mauny smnll eltios Clzht fire by
ringing o bell, but alarms don't pravent Fiee. It bs advertising, howoevor,
and while wll adyertising may b publefty, all publiclty. fs not—Iin the
goneral neeoptance of the term —advertising.

Advertlsing Is systomized solling. Publicity has for 165 alm tho aceom-
plishments of & dufinite purposo, by moulding tho minds of gronps of
people to ono common way of thinking. Editorials are' not ndvertising,
but the highiest type of publlcity. In this organization oue adyortising is
left to the individual member as are alsa bur othor selling forces Hko our
salesmon and our clreulars, &e., bub the fleld of publicity Is cortainly thg
fleld of operation for this assaciation. 1t is the publicity by which the
bond business is known and fudzad, by which this nssoclation is known—
what it stands for—what (v does, and s actlvity or helpfulness 1o ono
another and the Investing public,  The world will read o Frank advortiso-
ment and the fow Interested in it will act upon 16, whils the rest will speedily
forget b If, ns an ablo statistician elafms; therd aro 20,689,000 Camilies in
the United States and but 6.87 have inconies exconding $3,000 per voar, {u
naturally follows it s Irom this small percentage or heads of Tamilies that
WO must socurs our business from onr advertizsing.  Our mlvertising
problem, then, is to spend our approprintion so that [t will reach as nearly
A5 possible that class to which our goods will appeal.

In our publicity, however, we hecome much broader. Wa soole to
educate people to become thrifty, to buy  Interest-bearing bonds, and
wo lncrease our publicity and lkewlse our responsibility by seeking to
have them buy from us. I wm told there are to-day 22,600 publications in
the United States of all kinds —08,000 street ears, and millions of square
feet of billboards and dead walls, and a large consumption of electric
energy for signs, and $100,000,000 glven swny as premiums, which in total
is a tax lald upon husiness of oyver £700,000,000. These are all employed
by different Hnes of business in thofe publicity advertising and salesmanship,
Mr, James W. Fisk has said salesmanship may be divided as follows:
Attracting attention. ... = e === 20%—Publicity
Arousing intorest _ .. _ ~20%— o
Creating a deslre.

Closin  the sale. .
Becuring good will
Introdieing other goods

Tao 100 %%

359% Is salesmanship—652; 1s publicity and advertising—of this lattor
fum 569 Is stralght publielty, and 109 straight advertising; for publicity
consists In rendering s publfc seryvice In which there Is no thought of ad-
vertising and comes within tho first three headings amounting to 55%
of this large expenditure, or $385,000,000.

Publicity, as I concelve b, Is “Truth well told." Publiclty, therefore, to
bo effectlve, must be that sort which breathes the truth, More and
more fs this fact coming to be recognized by advertising men, The Asso-
elated Advertising Qlubs of the Waorld, following our example, haye adopted
the one word, “Truth,” as thelr motto, determined to put away the temp-
tation of exploiting goods in advertising which will not answer tho descrip-
tlon of the advertisement.  Any article which will not stand up under the
searchlight of truth has no place in the publicity copy of to-day.

We somatimes fool curselves with that old remarlk attributed to Barnum
—""the publlc llkes to be humbugged " —but when wo say 1b, wo know It Is
not so.  People do not lke to be humbugged, but, to our humdligtion, we
must admit that they have been humbugged so many times that they try
to salve the wounds caused by their eredullty by the use of some Mippant
phrasa,  And the process of fooling tho peaple cannob g0 on Indefinitely
In any glven fleld, for once the people have discovered that they have beon
fooled thiey are not golng to accept the same statemonts again.  They pro-
coed to ereate a public sentiment that erystallized In some actlon for theie
protection—be It good or bad.  Somehody onee stated this very succinctly
when he sald: “If a man fools me once, that is his fault, and I am not to
blame; but I he fools me the second time, that 18 my fault, for T have
been forewarned.'”

The man who sells bonds has a story to tell. He comes before the
public not as a suppliant for favors, but one who 13 giving to the world an
opportunity to lnvest [t idle capital sud thus increase that capital. To the
amallér investor ha will appeal through the baby bonds which are now
becoming so popular,  To the larger Investor, the long-time bonds, bearlng
a low rate of Intarest, or perhaps the short-timo notes, with a higher rate,
are offercd,  'The inyestment banker secks no favors buyond those which
the operation of legitimate business glves to him, Yot avery bond Issua
and every note lssun has [ts own story, and of necessity ha must tell the
public what that story s, to show the soundness of the security buhind
each Issue nod help the public t0 & proper discelmination, o |5 offering
to the worlid the chance to inerease the Income necount, How elsa, save
through the modinm of publicity, ean he 'make (he world know of the
opportunity which 1t has of addiog to its wealth?

Publicity is the life of business. Whother (o the trada or In the profas-
slons, the constant, persistent, consistent, teuthtul advertisar Is the one
who makes the groatost success,

As [ have salid, there are many Kinds of publicity, and the soct that would
apply to one business will not make the proper appeal in another, There
are sthics in publicity as thore are pthles (o professions.  The “barker who
loudly proclalms the wonderful thimgs ta be seen inslde thi tent of the side
show, with his profuston of words, and, usually, his oxecrablo Eramumar,
woulil b poor man to use ln front of the office of an in vestmont bankoer,
for, contrary to the oplolon of some people, the businegss of luvestment
banking Is not the eonducting of a clecus.

Prosldent Wilson declaves that thore are tines when n man should bo
too praud to fight, Thore sre nover tlies when o business man should
be too proud to advertise, bub there are times when he should be too
proud to advertise In s certaln way. And the kind of publicity which
wonlil produce o' rush and rlot of women at o department store bargain
countoer, [ not the kind of publicity that would sell bonds, or in which this
assncintion should over indulge.

Dignlty in vopy, rather than the flara of type, Is sulved to tho adver-
tising of a boud business.  'Thero Is a suggestion of stabllity th clean-cut
copy deyold of lithographlc foatures, that lends itsolf well to the uses
of the Investment bankee..  Thero 4 an sllurement in Migures used in bank
and finaneial adyertising which would be stlff and out of pladce iy the advir-
tislog of other Hnes of business.  But do not, T pray you, procesd on the
theory of the slek man, who when glyen a proscription, decided that I a

fttle of the medicing was good, more was better; and act fng on that de-
elslon took an oyerdosd, 20 that subsequont events to this warld interestod
him no more.  Flgures aro sométines staggering, and tholr lntoxicating
affect froquently will render the rendoe unable to see the real purport of
the adyortisenont,
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There (5 no business which offers ftsolf so well to truthiful publicity
the honestly conducted fuvestment banking business.  Our dealings are
divided—first, they are with the corporation or tdelpality and, secondly,
with the public—involving price and quality of goods, If we aro to wujoy
the eonfidenco of the publle, the public must Lo made acquninted with
theso things.  The surplus account is n thoir hands and s always awalting
a field Tor investment, 1t is daring and yot it is timid. 1t will somoetimes
rush In whore even angoels should fear to tread, but will rotreat precipitately
at the least suspicion that all Is nob woll.  "Therefore, thers 1s no business
whose publicity should be so clear and unmistakablp as the bond business,
Confidence Is the great assot n banking and {nyestrent dealings. It is
warth more than actunl eapital, 1t is, in fact, the real capltal on which the
great supersteuctura of busloess in this country s bullded. Ouce you do-
stroy. confldence, you destroy credit, and whon the latter is destroyoed ,
trocle Is instantly paralyzod.

8o the investmaent banker of to-day has & great duty to perform In his
publicity work. Whether ho does it himself, or whethor ho employs an
ablo publicity dircctor to do it for him, he must so shape his advertiseng,
his address to the poonls, his conduct in Business, =0 that there is nothing
loft to bo sald. e must roves] hlmself s thy exponint of truthfulnoss
I all his dealings, or cease ta be an Investment banker,

L approve our publicity as to quality but not as to quantity. Wa
rlghtfully boast of our ethles and our profession, Hach of our members
is an expert In his particular field, Wo are pxpert analysts, as well as
market experts or distributors—much of our mimborship are also bankors.
This membership 15 and alwuys should be Hmited, yet sproad as we aro
over all parts of the cottntey, wo are in the position in which the Individuaal
housa is not often found; we can command tho Interchango of views on all
topics of lnterest continually coming befors the business world, such as
the tariff, the Federal Reseryo Systom, rallroad rate decislons, Public Ser-
Vies Commission decisions, the Jituey, labor conditions, effect of the
European war or other wars on business, and Government transsetions
(both forelgn and domestic) and new laws affecting taxation, issulng of
securitios, court declsions, &e,

Wo all admit that to«iny we have to read much to get all this, and that
0% of what we read Is practically only words, that the real kernoel of the
sihjoct ean bo expressed usually in ote sentence.  Now supposing that our
publicity department was undoe the eontrol of a select type of man, salaried
and choson for his eapacity to deal only with eold facts and making n state-
ment of them without expressing an opinlon, and that each Monday morn-
Ing a digest of the facts, together with tho views of the most astute business
minds of the world, was placed upon each member's desk—would not this
assoclation perform a service so valuable that you and I could never afford
to b without it? Conld wo not hope to gt the support for such a work
from associate moembers who would willingly pay a falr price for the servics,
and scon have 1,000 or 2,000 additional bank, rallroad, Insurance and cor-
poration presidents, ot al., eager for our seevies and interested in us as
assoclato members, But you say: “*This s too Iarge an undertaking, and,
A% a mutual assoclation, we could hardly expect tho right management.""
[ admit this is all important, but 1 know it Is possible and would not only
unite us as [. B, A. members, but qulckly associate us with other Interests,
which would be the greatest and best publleity wo could enjoy.

I know it is not impossible to find & man that stands well in the financlal
world to undertake this work, and that his serviees and the printing and
malling of 2,000 coples each woeel of the I, B. A, Digest," covering two
or four pages, could be made selfsupporting by subscriptions from our
nssociate mombaers. It will moean, first, tha engaging of an oxperienced
financial writer, and a stenographer, capable of gathering, compiling and
publishing as a digest, the weekly happenings in the world that are the
most important,  Ouwr *'Digest* should not advanca argumuonts, but state
facts. It should bi vold of promotion of persons or any particular enter-
prise.  Ounee started, It would take the place of our Bulletin and be more
viluable; and It will readily find its place and Its valuo in every financial
lbrary, and 1t will be rated and respected according to its standard of truth
and impartiality. It Is the ona fleld distinet and unoccupied In publicicy
worle by any organfzation of men of this ealiber, and we ara, 1 belleve, bost
qualified to handle it and should not overlaok the demand noe the op-
portunity.

I submit it Is possible, it Is practical, and that [t would be highly bene-
ficial, and that an associato membership of 1,000 or 2,000 of the Captains
of Industry and nn excliango lst with the best journals and magazines, will
put this association In an advanced position in questions of finnnce where
it vightfully belongs. As a collateral to this suggestion, let me read you nn
extract from an articlo appearing in “The Outlook’” for August 191 5:

“There is probably no other people in the world," says & recent oditorial,
refereing to the American people, “with go lNetls Investment intelligence
o proportion to their capacity to produce anid employ capital, Or thosa
who save, only s very small relative nuraber themselves invest what Lhey
save.'" There are mﬁliuns of people who do not know tho first principles
ol nvestoients.  Thers are towns and towns whero the total of bonds or
outside mortgages held does nob amoint to more than a fow thousand dol-
laes, and where indlvidual deposits are lying {dle in the bank Bocauss 1oeal
conditions da not afford snitable opportinities for Investmont, [t Is obyvie
ous that no gingle Investment concern conld hope to reach this vist body
of prospectivo investors; the eost would be prohibitive, If thers I8 nn or-

anlzation which ean touch them, it st ho an organization which does not
oat slicht of Its [deals [n the stress of daily business. Perhaps we may ex-
ect from the Investment Bankers' Assoclation of Amoriea propagandns
ookl towied the edncation of the investing publie In this matter of dis-
oriminatiog between swindlers and lagitimate sectrities.

It will bo observed that the interests of the inyesting public and the 1a-
vestment banker are identical, vig., to prevant eaud and migrepresentation
and to encourage Investmont along conservative lines.

The banker must educate the depoditor, the bond house, the investor.
As the depositar is lofe.to ehoose his bank independently, so the nyestor
must learn to choose his Investiment without too much support from tho
banler o the Iaw,  Protection is paternallstic; education s democratie.
The Ameriean people have always shown a preforencs for thi latter, and for
that reason IHue Sky laws and other resteletive measures affoating the feoe-
dpm of business are undemocentic and generally unhealthy: and I think I
can say thelr popularity ls waning.

On this principle thls Assoclation has so far been consistent and miven lks
approval publicly; and this Association, in my Judgment, can contins to
lend Itself to o healthy, digniflsl, permanent publicity, along the lnes I
have Indicated, that no ons olse can do better or as woll, Tt miLy nppeal to
you ab fiest as a radieal departuee, but it earefully consfderod, cannot help
but appeal to Your, as it does to mo, as presanting to us our Innzest and best
field of usefulness,

If in your wisdom this is not practieable, then Ist the publieity work dons
by this Assoclution be kepb up tos high standard and Lot us have moes af It,
that {ts lafluence shall be good, not only with our membors but with the
corporntions awd munfeipalities producing the products thoy desire to soll
to tho best advantsge, In this way the confldenes of tho Investor will
grow and broaden our markets, and our sorviee poed usefuliess to our M
bers and the investing public will be incrensed. Certalnly b Is our duty to
se0 that we do not nse & falss or misleading publieity for tha nuero salo of
necomiplishilog a temporary advantage.
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7. B. PRATT ON ADVISABILITY OF FOREIGN LOANS.

The growing financial strength of the United States in
the family of nations and the opportunities thus created for
futire prosperity were brought out at this week’s convention
of the Investment Bankers’ Association of America, in the
address of Dr. Ii. K. Pratt, Chief of the Bureau of Foreign
and Domestiec Commerce. He cites the British investmonts
abrond of $17,500,000,000, French foreign investments of
$6,500,000,000, and Germany’s $2,500,000,000 to $5,000,-
000,000 invested abroad as the basis for their commanding
influence in the world’s commerce, Tnglish money just be-
fore the war was going into foreign and eolonial investments to
the extent of a billion dollars annually, and French capital
about one-fourth that amount, while Holland and Belgium
also contributed freely. Dr. Pratt added:

The tremtendous volume of foreign trade and the supremacy of London
as the market for iuternatlonal securities depond mainly upon exports of
British capltal. Thus; London holds & groat part of the extornal debt
of Jupan, and the price of Japanoess bonds depends, therefore, upon Lon-
don's judmmunt of Japan's Pinsneial strongth,  The great Argontine rail-
roads are Britkh companies.  The hend officos are in London, and London
f5 the prinetpal market for thelr bonds and shares. The same thing is
true to o considerablo extent of the external debb of tho Argenting Govorn-
ment. British investments in Argentina—Governmont dobts, rallways,
land companies, ranches, &o., run soveral hundred million sterling,

With the vast destruction of eapltal in Europe thoe world turns to the
“United States for inancing lks entorprises.  The WUnited States has become
a capitalist nation not only theoratically but practically. Since the out-
break of the great Buropean war, the United States has made formal loans
ta foroizn countries to the amount of $257 000,000, OF this total $151 .-
H00,000 wenb to Canadsa, $44,00:0.000 to Latin America and 832,000,000 to
Hurope.

T'his largo fipuro does not, howoever, oxpress ths s tatal af all our loans
to foreign countrios during thie last fow months. Tho rapidity and voluma
of rocent Eurppean purchases in this country have not permitted the
glonting of formal loans, Instead, crodits have boon organized here on
behalt of forelgn purchases and payments for merchnndise haye baon mady
agninst theso credits, many of wiilch haye bean banle credits. he total
amount of such credits eannob, of courso, be given with acédracy, but It 1s
Hicely that they exceod $2560.000,000.

Up to the prosant year Now York and the Unlted States have boun only
on tho outer friga of tho world of international finpneo.  Thers haye boon
a Ceow forofm loans floated in Now York—a fow loans to Cansdi, Mexleo,
Cantral and South Amerlea, and Japan,

1t is only through (e Investoent ot eapital that foraign trada can ho
socured and hetd, If the United Buates Is Borlous [n her doesice to develop
forelgn trade sho must loidd; shae must invess: she must buy foreizn securi-
tles. I the facts which 1 hava alraady statod aro ovon approximakily trus,
tha United States has no immediate cholee other than to Invest abroad,
Ter only ehofes les o the exsct locstion of thoso Investments in foralgn
countries.

Thero ars soma intersting focts nvallable on this subjoet showlng how
elogely tha exportation of eapital i3 rolnted to the exportation of goois, and
mainty of manufaetured goods; ds the following table brings ouk:

EXPORTS OF OAPITAL AND MANUFPACTURED GDODS.
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1r there was ever o blme when the people of thi Unlterll Btates, par-
tlentarly the lnyvesting public of tho United States, should stop and consider
the sltuation, that tine Is the presont,  Wedo not always realizo that ofir
biwit, forelgn cugtonters are enghged in a campaign of mutunl destruction;
that thelr energles and thele copources are Betug diminishied.  Wao are, at
the presont, osxperiencing o this countey a sort of stimulus Lo our industries
—ab any rate, ln coertain linws—aond our foreign trade is oxperioneing a
cortaln extenslon; but It would be woll for us to consider whother or not
this extension of our Industrics is a solid one and whether the extension
of our foreign trade Indlcates a permanent axtenslon.  Thore Is no question
n my mind that with tha cessation af hostilities In Burppe and the with-
drawal and cutting off of orders for supplics of wne materials of varlous
sorts, the United States will exporionce a serlous roaction. ‘Thoso feattires
which just at the present wre making for expansion will ba cut off, and
yunless thero has been soms real adyanco munde n capiuring thoe markots
of tho world which are unaffected primarily by tho Europoan war, our
situntton is llkely bo be a sorlous ong.

n tho faee of this tremendous destruction of capital which is going on in
Furope, 16 would seem that this s o tlme for the United Sltates to save
and for the people of the United States to enrtall thelr expenditures which
are In any way lnnecessary and to Invest those savings where theoy will do
the greatest amount of good. Groat Britain had mado horsoll the foremost
eaplial nation In the world, not becauso she made large profits, but rather
Pocause she saved largo savings. 16 is out of favings and not profits
that Investments are made, For the United States to bocome n great
eapitalist nation, the peopls of the Unitod Statos must sava. It s some-
tlimes sald that 16 & 4 man's fiest duty to save. TF that bo lis first duty,
it s cortalnly lis second duty to so invest those savings that thuy will be
of the greatest advantage to tho commonwealth.  Just at tho present the
invéstment of snvings in forelzn securitios, in the socacities of thoso coun-
trios which we hopo to win for our fofelen markets, will afford the greatest
adyantage to our commomyealth,

1t 15 also worth while for ua to stop and considir whethor or not, In
kg our loans to the European nations and in making loans which are
to he used almost wholly for destrugtive purposes, Is an cconomically

sound prineiple for ns to follow. Pleise do not misunderstand ma, T am
not eriticlsing or objecting to loans which are belng made to the Buropsan
countries., 1 nm mergly ralsing the queey as to whothor o not it Is n
sound economle principle for us, as n nation, to loan our monuy o our
best customers to enablo them to destroy one pnothoer whon we might
at loast be using i portlon of that capltal to develop thosa countries which,
alphough pow nob our best customors, ara lkoly to become very good
customers, 1 realize porfoctly that under the present cleenmstances it Is
not a question of whether wa want to loan money b0 Burope of npb. At
preseot wi have no alternative.  We must loan monay to Europo in order
to keop our forelgn trade moving and In opder to permit us to roalize the
largest poasibilities of thi prosent situntion. Howover, we should not lose
slght of tha fact that Lho undeveloped eountrios of South Amoriea, of
Africa, of Australin, and of the Far East are acdently sepking capital with
which not only to develop but with which to kesp thy very whoeols of
comumeres moving.

RATLROAD REORGANIZATIONS.

4A Word on Railroad Bonds and Reorganizations’ served
as the medium of an address at the Investment Bankers’
meeting by John E. Blunt Jr. of Chicago. Mr. Blunt
attributed the present troubles of the railroads to two causes:
bad financing on the one hand; failure to receive authority
to inerease rates sufficiently to meet inoreased cost of service

on the other; furthermore,he said, the tendeney is for those

responsible for ench of these conditions to shift the blame
on jthe other. “The grealest obstacle to railronds securing
what they really need to-day,” said Mr. Blount, “is the ques-
tionable finoneigl transactions indulged in by the prominent
finaneiers and bankers.” In discussing remedies he said:

I am awnre that 1t 15 easy to criticize but hard to construct. There are
practical gquestions to be faced in all these sltuations that make it oxtremely
difficult to work out our ldeals nnd theorlcs, 1 have no sympathy with
those who are indulging n wholesale denunciation of rallroad management,
and 1 bellove that this country cannot have pormanent prospecity until
the rallroads can sharo o {b. However, we must malkae an effort to gob
this ruileoad fostcing on n more satisfactory and solid foundation.

Let us provide sinking funds for the payment of mortgazes in full. It
only requires 44 of 195 a year to pay off a 655 niortgage n 50 years; in other
words, while it requires $50,000 a year to pay tho tnterest on a million-
dollar losn, au additional five thousand will take carg of the principal
as wull,

Lot us have somo means of taking care of the hondholders' Interest
during the e of the bond, elther by anlacging the powers of the trustees
or possibly by glving thi bonds votlng power and a yvoice In the manage-
ment of the road, 1 do not know why this should not be dong, especially
in cases where thero 1s 1ittle equity in the stock.  You will all recollect that
some years ago ong ol our greatest railrond Systoms was prevoented from
talling into the hauds of a highly speculative cligue by the exerciso of the
voting powee of holders of cortoln fssuo of bonds.

Wo Investment bankers distribute by far the greatest part of the bonds
tssued fn this country, sml, while most of us 1o not have the oppoctunity
of originating the largor Finanelal deals, we can nevertheless malko our in-
fluence felt If we have tho courpge of our convictions, We ought to bo
in the position of an tmpartinl judige or jury, able to put a stop to corrupt
or Incorrect fnancial practices, and at the same time as ropresentatives
of investors secure for our corporations such fale treatment at the hands
of loglslators as shall protect the inyestors” righta,

But befors we will be in o position Lo do this, 1t will he necessary to im-
prove out own standards. [ am afeaid that we canoob ontirely estape the
pesponsibility for soma of the conditlona exlsting to-dny. Has nob the de-
sire to miake quick profits or tho desicy to participate in some large plece
of financing caused many a hasty declsion which should bave been deforred
until & careful fnveskigation eould bo made. However, wo eannot help
tho mistalies that havo been wade In the past: but we can turn our faces
in tho right direction and while the desired results will not be obtained
in & day Or a year, wo can malen i start along the line of progress,

GERMANY GIVES ASSURANCES OF SAFETY OF SHIPS
BEARING CONDITIONAL CONTRABAND.

Germany, in o note to the United Statos Government
regarding the sinking of the American sailing vessel William
P. Frye by the German auxiliary cruiser Prinz Bitel Fried-
richi, “agrees with the proposal of the American Govarnment
to soparate the question of indemnity from the gquestion of
interpretation of the Prussinn-American treaties of 1785,
1799 and 1828, The new German note was received at the
State Department on Wednesday and made public yester-
day, The communication is in reply to a note fromthe
United States Government under date of Aug. 10. This note
stated that if the two alternative propositions suggested
in a previous German note could be combined they would
furnish & satisfactory basis for the solution of the question.
These propositions, as originally put forward by Germany,
wero that each Government designato an expert to jointly
fix the amount of indemnity, or, as an alternative, that the
differences between the two Governments be submitted to
tho tribunal at The Hague. Germany has now agreed to
take these propositions up separately and names as her
expert to settle the indemnity question, Dr. Kepny of
Bromen, Director of the North German Lloyd. In accepting
the Ameriean proposal the German Government again states
“that in making payment it does not acknowledgo the vio=
lation of the treaty as contended by the American side.”
The note sets out, however, that the German Government
tyill admit that the settlément of the question of indemnity
does not prejudics the arrangement of the difference of

opinion conecerning the interpretation of the treaty rights
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and that this dispute is left to be decided by The Hague
Tribunal of Arbitration.” In reply to inquiry made in the
last American note as to whether, pending the settlement of
the case, Germany intends to govern its naval operations
in accordance with the German or American interpratation
of the treaty stipulations the new note states that “from the
standpoint of law and equity it is nof prevented, in its opin-
ion, from proceeding against American ships carrying con-
traband according to its interpretation until the guestion
15 sottled by arbitration.” The note informs the United
States that the German Government, “in order to furnish to
the Ameriean Government evidence of its conciliatory atti-
tude, has issued orders to the German naval forces not to
destroy American merchantmen which have loaded condi-
tional contraband even when the conditions of internationnl
law are prasent, but to permit them to continue their voyage
unhindered if it is not possible to take them into poct.”
The German Government states, however, that “it must
reserve to itsell the right to destroy vessels earrying absolite
contraband wherever such destruction is permissible accord-
ing to the provisions of the Deelaration of London.” The
full textof thenote is as follows:
Foreign Office, Berlin, Sept. 19,

The undersigned has the honore to make the tollowiog reply to the note
of His Excellency, Me. James W, Gerard, Ambassador of tho United States
of Amerlea, dated 13th ultimo, on the gabjectof the clalm for reparation
for the sinking of the Amerlean merchantman Willam P, Frye,

With regard first to the ascertalnmont of the damage by cxperts, the
German Governnent belioves that it gshould dispense with the nomination
of an umpleg. Io the cases of the ascertainmont of damages hitherto
arranged between the German Govermmont and o neuteal government
from similar causcs, the cxperts namod by the two parties have always
renchod an agrecmont &8 to the amount of the damage without difficulty;
ahould It not bo possible howaver, to reach an agreement on some point, 1o
could probably: ho settled by diplomatic négotintion.  Assuming that the
American Goyvernment agroes to this, the German Government nanies
a8 its export, Dr. Kopny of Brémen, Director of the North German Lloyd; I
begs to awalt the designation of tho Amerlean export.

Tho Germon Government deglaces that it agrees with the proposal of tha
Amorlean Govornment to separate the question of lndemnlty from tha
question of Inteeprotation of the Prussian-American teeaties of 1785, 1799
ond 1828, It therefory, again exprossly states that in making paymoent it
does not acknowledge: the violation of the treaty as conténded by the
Ameriean sido, bub it will admit that the settlement of the question of fn-
domniby does nol prgjudice the arrangement of the différonces of opinion
conecrning the Interpretation of the Leedty rights, and that this dispute 15
left to bo decided Ly Tho Hrgue Treibunal of Arbitration.

Tha negotisvions relative to the signiog of the compromisa provided by
Artlelo 52 of 'F'he Hagua Arbitration Convention would best be conductod
between the Forolgn Offics and the American Emlassy at Berlin, In view
of the dffleultios (n the way of (nstrocting the Dmperind Ambassador in
Washington, In csss tho Ameriean Government ageoes tho Forelgn Officn
is peépared to subodt to tho BEmbassy o deaft of such & compromise,

Thoe Ameclean Governmet's iguiey whether the Gorman Government
will govern Hs saval opeestions (o aecordance with the German or the
American Intorpretation of the teedty stipulations o question, pending thy
nebitral proceidings, has Deon carelully consldersd by the Garman Govern-
ment.  From the standpoint of law and equity 16 s not proventad, in lts
oplnlon; from procecding against  Amerlean ships earrying contraband,
according to It interpretation, untll the guestion Is settled by arbiteation.
For tho Geetnan Goyvornpient does nob need Lo deparct from the upplication
al generally recognlged cules of the law of marithne war, as the Declaration
of London, unless and insofar a8 an excoption buased on o troaty 18 estab-
Ushed beyond all doubt, In the case of tha preamt difference of opinlon
between the Gormag and the Amerlcan Govornments such an exception
cuuld neh be Laken to he established exeept on the gronnd of tha sebltenl
nward. Moreover, the disadvantages to Germany which would ensuo
from tha Ameelean interpretation of the treaty stipulations would be so
muech greater os Lo be put of proportion to those which the Geeman intor-
protation would outall for the United Htates, For wherens the American
Interpretation wonld materinlly lmpedeo Girmany in bee conduct of warfare,
hardly any partleniar disadyantage to Ameriean citizens would result feom
tho Gopman inferprotation, since they recelva full roparation for any
property damonge sustalned.

Novertheless, tho Gorman Governntent, in ordee to Mirnlsh to the
Amerlean Governmuontd evidenco of ity concllistory att{tude, has fssued
orders Lo the German naval foreos not to destroy Amerfean morchantmen
which have loaded conditlonal conteaband oven when the conditfons of fn-
tornational lnw are present, bt to peemit thom to continus thele voyaga
unbindered (E16 15 not possible t takco then foto port.  On the other hand
it must reserve to leself the right to destroy vessels carrying absolute
contraband whereyer such dosteuction is permissible according o the
provisjons of the Declaration of London.

The underslgned hegs to sugeest thint the Ambassador bring the above to
the koowledge of his Government, anid avails himself of the oppoctunity

to renow, &o.
VON JAGOW,

Advices to the effect that Count von Bernstoff, the German
Ambassador to the United States, islin possession of com=
plete information regarding]thejwishes’and polisy of Germany
on the submaring problom fwere imparted to the Associated

Press from Berlin on the 18th inst. These advices said
that Count von Bormmrfflis‘mnpawpmd'to negotiate terms
of settlement with the United States, subject only to final
revision and_approval by ‘the!German Government.

BOOK NOTICES.

Bripzes #nom a8 OmENT,—By Irg Francis Harris, The

dulged in a tour around the globe, landing first at Monaco,
and going on east through the Mediterranean to Egypt,
India, Ceylon and Japan, until he gladly saw the Golden
Gate rising out of the Pacifie. To the “Daily Telegraph®
of Nashua, Mr. Harris sent back a series ol letters giving
his personal experiences and impressions. These letters,
malking no literary pretenses and jotted down in a gossipy
offhand style, served their purpose of interesting the fricnds
left at home and are now reprinted in a pleasant little volume
of 148 pages of large type, with the title of “Breezes from
the Orient”. They do not breathe veneration for the
ancient, the writer viewing everything in a practical and
American manner, but they fulfill their modest intent.
ComMERCIAL PAPER AND Birrs oF EXCHANGE oF THE W ORLD.
—The Banking Law Journal Co., Publisher, 25 Thames
St., New York. Price $1 50 postpaid.

“The Banking Law Journal” of New York has issued its
tenth year book under the above heading. The publisher
announces that, owing to the changes in the methods of
diseounting paper, brought about by the Federal Reserve
Act, a demand was ereated for an up-to-date work on com-
mercial paper. The work reviews briefly the methods of
discounting paper under the new and old systems of bank-
ing and deseribes the difference between the foreign methods
of discounting, and those in pragtice here now and prior to
the establishing of the Federal Reserve system. It also
eites the advantage and simplicity of the gingle name paper
that has so long been the chiefl eredit instrument in use in
our discount market as against the two-name or acceptance
form of credit.

A special chapter is devoted to bank aceeptance which
points out the claim of bankers, experienced in handling
this form of eredif, which is, that the accoptance is destined
to be one of the principal forms of credit in the future in
this country, owing to its popularity as an investment as
well as a commercial credit in BEuropean countries; the
elaim being for the acceptance that it is a liquid asset,

BANEKING, LEGISLATIVE AND FINANCIAL NEWS.

The public sales of bank stocks this week aggregate 471
shares, of which 461 shares were sold at auction and 10 shares
af the StocL Exchange. The fransactions in trust company
stocks reach a total of 70 ghares. The auction sales include
a block of 458 shares of Corn Kxchange Bank stock (repre-
sented by temporary certificates of the Washington Trust
Co.) ut $300 per share,
Shares, BANKS—New York,

*10 Qity Bank, Natlonal
x458 Corn BExchange [ank
3 Commueres, Nat, Bank of_ ..
TRUST COMPANIES—
36 Emplro Trast Co 203 293
14 Lincoln Tross Oo ... 100 100
TRUST COMPANY—Hrooklyn.
20 Peaple’s ‘Trust Co 28044 28018

Close,
395
200
1549

High.
495

J00 800

150 159
o Yrirk.

Last previowd sale,
Junw 1915— 387
Hept. 1915— 8074
Hepts 1915— 158

Lo,

203
100

May 1014—
Mur. 1015—

201 .
105

28014 Fob, 1014— 28535

g ‘a'_ulll al thy Stock Exchauge.
x "Pemporiry certificates of the Washington Trust Co, representing stock

of the Corn Exchange Danlk.

A New York Stoek Exchange membearship was posted for
transfer this weok, the consideration being 360,000, the

samo as the last previous sale.
o,

In purgnance of the resolution passed at the Conference of
Cotton States Bankers, which was held in Galveston, Tex.,
on Aug.-14 with a view to formulating & plan whereby the
cotton erop of the South might be placed on the market only
in such quantities as would instantly be absorbed, the Union
Trust Company of Little Roelk, Ark., has sent & cirenlar lot=
ter to Northern and Eastern banks who have Southern bank
eorrespondents, informing them of the movement. ln-
elosed with the letter aroe copies of the resolution passed at
the conference, as well as a report of the meeting held at
Birmingham on Aug. 26 between W, P, G. Harding of the
Faderal Reserve Board, and a delegation of Southern banle-
ors appointed at Galveston on Aug. 14. This latter report
was published in our issue of Sept. 4, page 740, and & refor-
enee to the Galveston meeting appeared in these columns
Aug. 21, page 572. The letter sent out by the Union Trust
Co. was signed by Moorhead Wright, Vice-President and
Treasurer of the company and Secrctary of the Cotton
States Bankers' Conference.

WV B
The National Bank of the Republic of Chieago has re-
cently issued an interesting pamphlet on cotton, entitled

|z« Colonial Press; C. H. Simonds Co., Boston. “The Wealth of Ameriea’, The booklet gives a brief sketeh
= Tn _the early months$of 11913, Mr. IralF, Harris, Cashier ! of the development of the eotton planting indusiry in the
t)_l’- ho Indian, cHoad National Banklof {Nashun, N. H, %in- | South from 1793, when, owing to the time and labor required
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to gin the cotton by hand, the industry was at a standstill,
up to the present time when “threc-fourths of all the cotton
the world produces ia raised in our Southern States.” The
booklet deals with tha revival of the industry brought about
through the invention by Eli Whitney of a machine to gin
¢otton quickly and cheaply; and in emphasizing the immense
proportions of our cotton growing industry and the valuo
of the crop, says :

Our States of Texas, Georgia and Alabama taken togather, ralse more
cotton than all the rest of the world outside this countey.

At the time the rocent European war was precipitated, otr Southern
Stales were reaping a harvest of cotton then valued at nine hundred a nd
gevonty-Five milllon dollars. At the price then current it was the most
valusble crop ever grown in the Unitod States.

Over two million Southern farms, great and small, ralsed cotton during
1914 anek it 5 estimatod that the cultivation, handling and shipping of the
erop gave employmont to upwards of four million persons,

That Congressmen and Senators should be foreed to go
into a military encampment is the view advanced by Stephen
Appleby, Cashier of the National Bank of Tacoma, at Ta-
coman, Wash. Mr. Appleby has been attending the business
men’s military encampment at. American Lake, near Ta-
coma. In expressing his views with regard to the military
training of Congressmen and Senators, he is quoted in the
“Pacific Banker™ as saying:

If thay did, they probably would have some [dea of tha length of tima it
takes to propare an army for defence. It would ba a good thing for them

to have to go through the drllls as we have dong.  They would then realize
that soldiers, especlally officers, cannot be trained over night.

Mr. Appleby also said that an untrained volunteer army
would suffer greater losses than a similar number of {rained
men. He added that he is in favor of a large navy and a
reasonable inerease in the army, especially in trained officers.

T

The suspension from the New York Stock Exchango for
one year of Percy E. Donner of Pittsburgh was announced
by President H. (. 8. Noble on the23d inst. Mr. Donner,
who is a member of the Pittsburgh firm of Donner, Childs
& Woods, was held to have been guilty of accepting the busi-
ness of bucket shops; he denied the eharges against him, con-
tending that he was ignorant of the fact that the firms for
which he had executed orders, were bucket shops. The pen-
alty was the maximum imposed for infractions of the follow-
ing section of the constitution of the Exchange, adopted in
1009 as a result of the recommendations of the Hughes in-
vestigating eommission:

That any member of this Exchange who fs Interested in, or associated In
business with, or whose offico Is connected, divectly or Indirectly, by public
or private wire or othor method or contrivance with, or who transacts any
business directly or Indirectly with or for, any organization, firm or [ndi-
vidual engaged in the business of dealing In différonces or quotations (com-
monly called a bucket-shop), shall, on conviction thereofl, be deened Lo have

committed an act, or acts, detrimental to the interests and welfare of this
Exchange.

Mr. Donner has been a member of the Exchange since
1909. His firm is one of the best known in Pittsburgh and
has a membership on the Pittsburgh and Philadelphia Stoclk
Exchanges.

Willard D. Straight, who has been associated with J, P.
Morgan & Co. for some time, will sever his connection with
the firm on Oct. 1 in order to take up the study of interna-
tional law. Mr. Straight’s aetivities with the Morgan firm
have been in connection with Far Eastern and other interna-
tional business. The following announcement with regard
to his retirement was made on the 17th inst. at the office of
J. P. Morgan & Co.:

Willand D, Straight, who for some years has been associsted with
J. P. Morgan & Co. in connection with Far Eastern and other Intorna-
tlonal business, will on Oct. 1 retire to pursue special studies In interna-
tional law at Columbia Law School.

Mpr. Straight was graduated from Cornell in 1901 and in
the same year accepted an appointment in Bir Robert Hart’s
Chinese Imperial Maritime Customs Serviee, working in
Nankin and Peking. He left this position to serve as a war
correspondent during the Russo-Japanese War. In 1905
Mr. Straight was appointed Viee-Consul-General at Seoul
and later became Consul-General at Mukden. He was cho-
sen acting Chief of the Bureau of Far Bastorn Affairs by the
State Department and left this position in 1909 to represent
in Ohina an American banking syndicate made up of J. P,
Morgan & Co., Kuhn, Loeb & Co., the First National Bank
and the National City Bank. Mr. Straight was successful in
obtaining for this syndicate representing United States in-
terests, an equal share in the railroad loan which China was
negotiating at that time. With the completion of his work
for the syndicate Mr. Straight became connected with J. P,
Morgan & Co.

——

The merger of the Century Bank of New York with the

Chatham & Phenix National Bank was consummated on the

18th inst. and the enlarged institution, with twelve branches;
all situated in this eity, was opened for business on Monday.,
This stop involving the operation of domestic branches by a
national bank was understood to be prohibited by the Fed-
ernllaws, but authority for the move was found by President
Louis . Kaufman of the Chatham & Phenix National in an
old law which apparently authorizes the eontinuance of
branches where o State banl is converted intoanational in-
stitution, taking its branches with it. Comptroller of the
Currency Williams approved the conversion of the Cenfury
Banlk with its branches into the Century National Bank and
also gave his consent to the consolidation of the latter insti-
tution with the Chatham & Phenix, the combined institution
continuing under the name of Chatham & Phenix National
Bank. The Century Bank absorbed in July the Security
Bank. The Century National had a capital of $1,250,000,

The enlarged Chatham & Phenix National begins opera-
tions with a capital and surplug of $5,000,000 and resources
of $60,000,000. The officers of the bank remain practically
as heretofore, the only additions as a result of the merger
of the Century being C. S. Mitchell and George Kennedy,
who were Vice-Presidents of the Century, and are retained
in that capacity in the consolidated bank. The directorate
of the institution is made up of the former directors of the
Chatham & Phenix, together with several of the directors of
the Century. The Chatham & Phenix has been a purely
commereial institution and it is announced that its poliey in
that respeet will be continued. The main office of the bank
is at 192 Broadway, corncr of John Street. The twelve
branches are situated at Greenwich and Warren streets,
Bowery and Grand Street, 345 Grand Street, Fifth Avenue
and 14th Street, Ninth Avenue and 14th Street, Fifth Avenue
and 20th Street, 2 West 33d Street, 57th Street and Third
Avenue, 86th Street and Second Avenue, Broadway and
104th Street, Lenox Avenue and 116th Street and 125th
Street and Lexington Avenue.

FrI

Michael Friedsam has been elected a director of the Bank
of the Metropolis of this ecity to fill the vacancy caused by
the death of Benjamin Altman,

st

James W. Alexander, former President of the Equitable
Life Assurance Society of this city, died on the 21st inst. at
Tuxedo Park, N. Y. Mr. Alexander was born in 1839 and
graduated from Princoton in 1860. He practised law in this
city until 1866, when he became Secratary of the Equitable.
In 1871 Mr. Alexander was advanced to the position of
Second Vice-President of the Soeiety and a few years later
becameo First Viee-President. Mr. Alexander was chosen to
tho Presidency of the Equitable in 1899, following the death
of Henry B. Hyde, the founder of the Society. e resigned
in 1905 when Thomas F. Ryan bought a controlling interost
in the Society.

e &

Trregularities are said to have been discovered in the books
of Henry 8. Bradley, mail teller of the Merchants' National
Bank of thig city, who disappeared on the 16th inst. Brad-
ley was on his vaeation at the time and was to have returned
to the bank on the 20th inst. With his failure to appear on
that day, Joseph Byrne, Vice-Presideat and Cashier of the
Merchants?, gave out the following statement:

11, 8. Bradloy, the mall teller of the Merchants' National Banle, was due
to return from hig vacation this day, but has nob returnsd,  Upon learniog
of Breadley’s disappearnnes, the of ficlals of the bank began an Investization
of his boocs, and this lnvestization has disclosad samo lerogularitios.  Tha
bank 15 fully eoversd from any loss which may oceur by reason of fidelity
honds wiiel 16 holds.

Bradley was bonded by the Aetnn Accident & Linbility
Co. of Hartford for $10,000 and the Merchants” National
has an excess poliey for £30,000 issued by Lloyd’s of London,
A reward of $500 for information leading to Bradley’s arrest,
was offerad on the 21st inst. by the bank, the Aetna company
and Lloyd’'s. While reports have it that the shortage may
reach $200,000, it is stated that the exuet amount of the de-
faleation will not be known until advices have been received
from the banlk's out-of-town correspondents regarding their
accounts.

The Bank of Buffalo (N. Y.) has arranged to purchase a
new site at Main, North Division and Washington streets.
The property is situated at the northeast corner of Main and
North Division streets and includes the entire frontage on
the latter street between Main and Washington streets.
The area to be acquired covers 11,280 square feet and has o
frontage of 70 feet on Main Street, 200 feet on North Division
Sireet and 41 feot on Washington Street.  Although no
figures have been given out, it is believed that the deal
will involve botween $750,000 and $1,000,000.  With regard
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to the purchase, Elliott C. MeDougal, President of the insti-
tution, said:

We consider this location the very best loeation in the clty for a banking
office. It always will bo the banking conter of the clty. We have not yet
deelded when wo sliall build.  Befora dofng so, wa shall take plenty of time
to consider our plans. W have not even deeldod upon the style of building,
although our prefercnco woilld be not fora tall office bulliting, but for a
beautiful bailding which wonld b most effectlve on 59 prominent o site.

Wa are belug crowded out of our present quarters.  Our business is
growing so fast that It is almost Impossible to keep paco with it In our
old bullding, Taking us s basis the figures of our Inst official statement,
during the 1ast two yeats, this bank’s deposics ave shown sn increase in
the sum of $7,285.4461 02, "Mhls Increasa during two years I8 greator than
the tol crease during the first thirty-threo years of the bank's oxistence.

The Bank of Buffalo has oceupied its present banking
building at the northwest corner of Main and Seneca streots
for twenty vears and has been on or adjucent to this corner
since the institution was established in 1873,

T

The People’s Bank & Trust Co. of New Haven, Conn.,
moved from its old home at 799 Chapel Street on the 17th
inst. to the quarters formerly occupied by the City Bank
of New Haven, As heretofore noted, the latter was recently
merged, along with the New Haven County National Banlk,
into the Nutional New Haven Bank; the enlatged institution
known as the New Haven Bank, National Banking Asso-
aiation; moved into a new home at the corner of Chapel and
Orange Strects. The People’s Bank & Trust Co. opened
for business in its new location on the 18th inst. The
institution has a eapital of $272,300, surplus and profits
of over $100,000 and deposits of over $1,000,000.

The Boston 8afe Deposit & Trust Co. of Boston recently
established a fund to be known as the “Permanent Charily
Fund”, which is designed to solve the difficulties experionced
by people who wish to make gifts to charity or leave money
in trust for such purposes, but who are in doubt as to the
proper means of doing so effectively, The plan provides
that all gifts whether in money or property which may he
mado to the fund will be held in trust by the company. The
prineipal of fhe fund is to be administered by the frust
company, while the income is to be distributed annually in
charity by a committeo of seven citizens to he selocted by
public offigials. The committee is to be appointed as
follows: One by the Judge of the Probate Court of Suffoll
County, one by the Chief Justice of the Municipal Court
of Boston; one by the Judge of the United States Distriet
Court for the Distriet of Massaehusetts; one by the Attorney

ieneral of the Commonwealth and three by the Boston Safe
Deposit & Trust Co. The committes is to be made up of
men and women who are engaged in charitable work, No
holder or secker of political office may be a member of the
committee, nor shall more than two persons of the same
religious denomination or seet be eligible. The method of
selection as well as the above-mentioned limitations insure
a mon-partisan, non-sectarian and non-political organization
to administer the incoma of the fund. As heretofore noted,
similar charitable foundations have been established in
Cleveland, 8t. Louis, Spokane, Los Angeles and Milwaukeo,
e g

The Lynn Safe Deposit & Trust Co. of Lynn, Mass., has
absorbed the Lynn National Bank. Tho latter institut’on,
which was placed in voluntary liquidation on the 7th inst.,
had a eapital of $100,000, surplus and profits of over $250,-
000 and deposits of approximately $1,200,000.

pm WY

Rudulph Ellis, President of the Fidelity Trust Co. of
Philadelphia, died at his home in Bryn Mawr, on the 21st
inst. Mr, Ellis was born in 1837 and served in the Civil
War, having been made a captain. Iollowing the war ho
became senior member of the brokerage firm of R, Bllis
& Co, He relirod from business for a short time upon the
disgolution of the firm about 15 years ago, but retained his
membership in the Philadelphia Stock Exchange to which
ho had been admitted in 1866, Mr. Ellis was identified
with the Morgan interests in Pennsylvania through Bdward
T. Stotesbury, a member of J. P. Morgan & Co., In 1901
Mr. Ellis was elected President of the Fideltiy Trust Co.,
sucoeeding John B. Gest.  Prior to that he had heen Aating
Viee-President of the insfitution. He was chosen a director
of the Pennsylvania Railroad in 1003. Mr. Ellis was o
director of the Commercial Trust Co., Fourth Streot Nao-
tional Bank, the New York Philadelphia & Norfolk RR., the
Eleetrie Storage Battery Co., and a number of other corpora-
tions. In 1912 Mr. Ellis established by a gift of $100,000,
a gratuity fund known as the Rudulph Ellis Gratuity Kund,
for the benefit of widows and familiesof deceased employees
of the Fidelity Trust Co., or of employees forcad to give

eup thir positions becauso of illness.
e
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John J. Nelligan, heretofore Third Vice-President of the
Safe Deposit & Trust Co. of Baltimore, has been olected
President of the institution to suceeed Michael Jonkins, who
died on the 7th inst. Mr. Nelligan entered the employ of
tho institution in 1886 as a minor elerk, and has advaneed
successively fo the posts of Assistant Secretary, Secretary,
Third Vice-President and now to the Presidency. Henry
Walters, who has been Vieo-President of the eompany, has
been ehosen to the newly created position of Chairman of
tha board of directors. Mr. Walters is Chairman of the
boards of dircetors of the Atlantic Coast Line RR., and the
Louisville & Naghville RR. John W. Marshall, heretofore
Sdcond Viee-President of the Safe Doposit & Trust Co., has
been chosen fo sueceed Mr. Walters as Vice-President.
SO
The Baltimore Commereial Banle of Baltimore, whose pro-
posed organization we have previously noted, will open for
business on Oct. 18 in the Coen Cola Building, corner of
Market Place and Pratt Street. The institution will have a
capital stock of $500,000 and surplus of $100.000. Three-
fifths of the capital stock has been subseribed by the officials
of the new bank and the remainder, consisting of 2,000
shares, has been offered for public sale at $120 per share,
$100 to go to eapital accoumt and $20 to surplis. Willoughby
M. MeCormick is President of the institution and will be
assisted in its management by Robert S. Mooney, Vice-
President; Robert A. Welsh, Cashier; Gwynn Crowther and
H. Clarke Jones, Assistant Cashiers. The new banking
quarters of the Baltimore Commercial Bank will be furnished
with up-to-date faeilities, including a reinforced conerote
and steel-lined vault, safe deposit boxes and a thorough
equipment of electrical protective devices.
——ia
0. M. Stafford, heretofore Second Vice-President of the
Woodland Avenue Savings & Trust Co. of Cleveland, has
been advanced to the position of First Viee-President to
succend the late Daniel Bailey. Thomas S. Grasselli, a
director in the institution, has been chosen Second Viee-
President, and Eugene R. Bailey, eldest son of the late
Daniel Bailey, has been elested to his father’s place on the
board. Albert C. Bailey, another son of the late Daniel
Bailoy, has been chosen to raplace his father in the director-
ate of the Broadway Savings & Trust Co. of Cleveland.
Lol 10l
Harry P, Caves has been elected Troasurer of the Guardian
Trust & Savings Bank of Toledo, Ohio, to succesd A. H.
Peiter, who recently resigned. Mr. Caves, who is paying
teller of the Ohio Savings Bank & Trust Co., will assume his
new duties early next month.

It is reported that J. C. Donnell, President of the First
National Bank of Findlay, Ohio, has disposed of his holdings
in that institution, consisting of 100 shares, to A. E. Daorsay,
Vice-President of the Buckeye National Bank of that eity,
Mr. Donnell is President and General Manager of the Ohio
0il Company.

M. H. Grossman and Robert W. Baird have been appointed
managers of the bond department of the Wisconsin Trust
Co. of Milwankee,

e

R. R. Barrett, Cashier of the Citizens’ National Bank of
Wheeling, W. Va., has resigned, his resignation to take effect
Ot 1. Mr, Barrett has held the cashiership sinee the in-
stitution began business on Dee. 20 1913.  Prior to that time
he was Cashiér of the First National Bank of Moundsyille,
W. Va.

o

A controlling interest in the United States National Bank
of San Diego, Cal., has been sold by Louis J. Wilde, hereto-
fore President of the institution, to Frank C. Spalding and
other prominent men of Los Angeles and San Diego. Among
those assoeiated with Mr. Spalding in the purchase of the
stock are Frank Pfaffinger of Los Angeles; W. R. Powall,
President of the Azusa Valloey Savings Bank of Azusa, Cal.:
and J. 1. Spalding of Kansas City. Irank C. Spalding,
who is reported to be the largest stoekholder, has been chosen
President of the bank to succeed Mr. Wilde. The United
States National, which was organized in 1913, has a capital
stock of $100,000, resources of approximately $650,000, and
doposits of over $400,000. Mr. Spalding, the now head
of the institution, has heretofore been in charge of the trust
department of the Southern Trust & Savings Bank of San
Diego,

—_—
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Mho Northwest Trust & Safe Deposit Co. of Seattle, Wash.,
has moved into new quarters at the southeast corner of Sec-
ond Avenus and Union Street. The company began busi-
ness in its new home on the 13th inst. For the past fifteen
years the institution has been located at First Avenue and
Columbia Btreet. The exterior of the new home i8 attractive
in appearance, having large panel windows set in Flemigh
bronze. The interior finishings are of dull mahogany and
golid bronze. The Northwest Trust & Safe Deposit Co. was
organized in 1900 with a capital of §15,000. At the present
time it has a capital stock of £100,000, total assets of over
$1,200,000 and deposits of more than 81,000,000, The
officers of the institution are B. Shorrook, Prosident; T. S.
Lippy, Vico-Prosident; Alexander Myers, Secretary and
Mreasuror; J. V. A. Smith, Caghier, and R. W. Sprague,
Assistant Cashier.

—

Aloxander Laird has resigned as General Manager of the
Canadian Bank of Commerca (head office, Toronto), and
John Aird, heratofore Assistant General Manager, has been
aliosen to succeed him. Mr. Aird’s position as Assistant
General Manager will be filled by H. V. F. Jones, who has
been Manager of the bank’s branch in London. Mr. Laird,
who had been General Manager since January, 1907, was
foroed to rotire because of ill-health. Ho entered the ser vice
of the bank in 1876 and was appointed Assistant General
Manager in 1903, from whieh position he was advanced to
General Manager. Mr. Aird, the newly-elected General
Manager, beeame associated with the banl in 1878 as &
clork. Ho was formerly Manager of tho Winnipeg branch
of the institution and later Superintendent of Central West-
orn branches. He was made Assistant General Manager in
1911. Mr. Jones, who succeeds Mr. Aird as Assistant
General Manager, had been Manager of the hanl’s London
branch since 19035.

THE ENGLISH GOLD AND SILVER MARKETS.
Weo reprint the following from the weekly circular of
Samuel Montagn & Co. of London, written under date of
September 9 1915: SRR

External movements have not been in favor of the Banlk of England.
Thi following amounts wore recelved by the Bank:
Sopt. 2—£1,000,000 in soverelgns from abroad.
9 200,000 in soverelgns rolensed on mizeellancous account.
3— 50,000 In sovereigns rol 1 on miscellaneons aceount.,
6— 1,450,000 in sovercigns from abroad.
88— 1,055,000 in bar gold.
K— 550,000 in soverelgns from abroad,
$— 200,000 In soverelgms released on miscellanoous account.
Withdrawals wore made as under:
Hopt. A—£1.867,000 in forelgn gold coln,
6— 1,150,000 in foreign gold coin.
— 2,000,000 in sovercigns for Japan.
7— 1,100,000 In foreign gold coin.
T— 105,000 In soverclgns set aside on account of Egypt.
— 5,000 in soverelgns set aside on account of the Stralts
Settloments Note Guarantes Fund.
151,000 In bar gold,
88— 40,000 In sovereigns. for Malta,
&— 210,000 in soverelgns set aside on account of Egypt.

During the weelk the det reduction amounted to £2,113,000. The net
import of golld into Indla for the month of August 1915 was about £318.500.
Sines the outhreak of war the Unlted States of America recelved up to Aug.
a1 abaut $152,000,000 in gold, mudo up as follows:

200,000 | China
1,000,000 | Japan -
2,000,000 | France_ ..
Holland.. - 2,000,000 England -
2,600,000 | Canndla 8,802,000

The receipts from Canada consisted almost entirely of gold lying in that
Dominlon at the disposal of the Bank of England.

In Octoher 1913 the Government of Tndia decliled to appoint a committea
to conslder the question of uniform welghts and measures within the Indian
Empire. The recently published report of this committes i3 of consldera-
ble importance, affecting as it does, the commerclal transactions of one fifth
of the world's population. The ndoption of tha motric system and alter-
natively of the Beitish, was conslderad amd rejected. The former,
principally upon the ground that the use of decimals was allen to the cus-
toms of the Todian people. The latter, because It would have necessi-
tated an slteration in the weight of the 'Tola, the most important standard
of weilght in use. Moreover, the welght of the Tola and of the Rupea be-
{riig {dentical, the welght of the coln would also have had to ba altorod. The
committon recommended that the Beogal or Indian railway weights should
be adopted for universal use throughout the Indlan Empire, with the ux=
ception of Burmah, whore n uniform gystem sultable foe that provincs al-
ready obtaing. 'The proposed welghts are as follows:

For India.

55—

~ 20,590,000

8§ khaskhas

8- chawals —cooa-<.c
Rimntels_ o
12 mashas or 4 tanks

chnwnal
bt
mnshis
toln
chatalk
10 chataks. .o cson-=- sear
L[ AR e R e
SILVER.

The undertona conbinues good.  Under the combined pressure of buylog
onders from the Continent, and the Indlan Bazaars, the prica advanced
by stages to 23 11-168d. on Sept. 6, tho highest flgura tonched since May 15
last, China has sold a limited amount, but not sufficient to affect appre-
clably the vigor of the market. The United States 'I'eeasury, by purchasing
about 500,000 ouncea each weelk, Is mainly responsible for the Improve-
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ment in rates. An Indian currency return for tho 3156 of August guve
details in lacs of rupees as follows:
Notes In clrealnblon . oo cececmc e cca e mmmme
Reserve in silver coin.
Gald coln and bulllon_
Gold In England 6.15
Tho stock In Bombay consists of 5,700 bars, as compared with 5,600 last
wedlk. A shipment of 245,000 ounces lhas heen made from San Francisco
to Hongkong: Quotations for bar sllyer per ounce standard:
Sept. 3—23 0-16 cash] No
4—2314 O quotation
116 )

Bank fate. oo ce e b%
Bae gold per oz, standard___778. 0d.
Fronch gold coin per oz_ . -Nominal

ixed
7. 8. A. gold coin pec oz. .. Nominal

for
forward
delivery.

0—33 11-
Av. for whk. 23.614 cash
Tha quotation to-day for cash delivery is 34d. above thal fixed a week ago.

IMPORTS AND EXPORTS FOR AUGUST.

"The Bureau of Statisties at Washington has issued the
statement of the country’s foreign trade for August, and from
it and previous statements we have propared the following
interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(I the following tables three ciphetd (00D) are dn all cases omittad.)
MERCHANDISH.,

Erparis
1014,

Import
1014,
$154.743
i

I'.?l:!._-_
$27,033

1015,
$122,148
126,153

1913,
5163 Hﬁ-?

1915,
$207,870  $304,007
200,800 173,020
204,012 187,400 ! 156,44
204 12,563 T Bt 173,702 144,194
£ 133,724

1467

L6320
159,077
120,768

January
Falhirary - -
Mupreh -
Aprii. ..
MAY «ua
June - -.
July - -~

Beptember., 218,240
Ouotobar - ... . 271,80
November... 7 .

[ B]

Aber .- 184,020

$1,454,018 $1,759,270 $1,792,506
GOLLY,

£2.113.824

——mpari-
1915, 1014
&0,500
1

Erporis
1013
January 0,210
Februnry

484
B,A63
10,4578
$01,700

HILVIER.

Noyembie

December . 5073

203,705

Totsl -c-.- $222,016 £57,388

Tinforis
1914,

— R T ———
014, 1913,
£4,000 86,4306
3,502 0,315
3.542 6,537
4,543
4,545
i1

Alguslb. . ...
Beptember...
October .. ...
Novemhor ...
December - o

Total ceuea

8 4,423
5,313 4,165
$51,603 812,770
EXCOESS OF EX PORTH Ot IMPORTS.
—— MErchiand e 7ol
1013, 1015,
+263,070 —306,205
75 44083 —11,472
431,081 —24,006
451,010 —15,389
400,883 —20,859
432,150 —10,520
421,920 —15,071
—H0,451
47,1565
+138.012
407,413
+40,170

2,739
$25.959

$35,807

Stlver
1915, {
+§2.001 + 1
41025 1,078
-+ 070 41,314
+ 1,768
+2,350

1914,
—3$3,628
- 174,083

<+ 138,430

- 134,170

033
a

416,341
50,631

. 4TAal
+ 130,976

5320, 318 4 3001,422

Nov..
Dod ..

Total. +8165,225 +$25,043
+4 Exports. — [mports,

Totals for merchandise, gold and silver for eight months:

Gold, l Sileer.
‘ Ercess

i,
Erports

| AMerchand{se. |

Elght =
M onths. Kecess Exceas
‘ af For a,

PorEs.

Im~
ports.

T=
ports,

(00 Er- Im= Er=-

omitrad)|  ports. parts, | Exporia, pans,
s s | 8 | =% s o

‘ 50,784 1081075 10,003223,707 £212804] 32,105

00301 40,088 135,770) 47,180 08,600 33,000

56,300 358,882 73,083 41,673 32,010
45.076228,272 43,1500 34,650 B.AT0
0 7,740251 057 16,0500 40,473 24 563
55,008 11,045 534000 42,500 11,000

Erports

3
0,7

24,332 18,834
32,663 13.084
20,535, 15,063

20,816 7,118

s |
22480
15,927
43,104, 24
40,337,
44,588
26,934

1011...
10 - 1,00

1 Exoess of lmports.
Similar totals for the two months sinee July 1 for six years
make the following exhibit:

™ r:'uhr._ ) ] i

A erchandise. Stlver.

Tuo

Afonithe
[CLOE

omiiteld)

Rreesy
Im= of
parit. |Hrparts

| 3
284,074:245,076) 24
280,44 f ;-l A0 61,705

| Excesy
Er- Im- [ Ez- Im=
ports, | ports, | Exports, porie. pares,

Excesy
Br-
ports.

5 oo
530,05

264.500]
348,000,

271,882
240.204

of
Erparis

Tl i o ()

78,872175,652 7,40
0437 45,458 7,080 3,338
13,0631 £3.818 8,200/
9,325 438 7. A48
6,700 £4,401 7,574
23,101 19,122 7.014

1015.--
270,713| 72,187,

303,424
244,000( 27,852
405,380

255,674

1010...

£ Excess of Imports,
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DEBT STATEMENT OF AUGUST 31 1915.

Tha following statements of the publie debt and Treasury
cash holdings of the United States are made up from official
flgure-i issued Aug. 31 1915, For statentenl of July 31 19156
see issue of Aug. 28 1915, page 669; that of Aug. 31 1914,
se6 isaue of Sept. 19 1914, page 803.

INTEREST-BEARING DEBT AUGUST 31 1015,
Amount Amatnl Quistanding
Issued, Registered,  Conpon. Tolal,

3 3 ¥
646,250,150 043,308, ?.'u.'l 2,046,400 04
. 108,702,600 406 1 17,131 ..2() ik
‘. b162.315,400 17,200,500
64,041,080 40,660
40,000,000 312430
(0,000,000 440,100
Bo1,000 745,780

565,600 RY, 040

47,802,080 970,624,500

Interest
Title of Loan— Prr.g.rrr':l'm
28, Conaols of 1030
33, Loan of 18903-15
4a, Lonn of 1625 ¥
24, Pan, Canal Loan 1900 ¢
28, Pan, Canal Loan 1003.Q.
438, Pan. Canal Loan (011,60,
2348 Poat Bav.bds' 1114 .0~
2}4». Post. Bav, Ixla, 10151

Aggrega'e Int.-bearing debt..1,149,297,200 022,730,610

a OF this orlzinal amount fssued, $132 440,000 hag been refunded into the 2%
Consola of 1030 nod $2,307 300 has been purchased for the ainking fungd, &e., and
eanoeled,

b O this or ginal amount lesued, $43,825,500 has been purehssed lor the slnking
fund and cancoled

DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.
July 81, Aug. 31.

54,000 00
23.650,00
13,050 00
31,400 00
12,540 00

11
&4 h'il 050
S0L000,000
50,000,000
0,441,600
865,500

20.087.620
40,559,000
5,605,820
777,500

Funded loan of 1801, continued at 3%, called May 18
1000, Intorest eoasad Ang. 15 1900

Funded Ioan of 1501, maturod Sspe.

Loatof 1904, maturad Feb. 21904

Funded losr of 1007, matuesd Jaly 2 1007

Tetunding certifieates, matured July 1 1007

Ol ilebt matur AL VAT dates prior LoJJan, | [‘ctu
atd other ftemy of debt matured at varjous dales
sibstquent to Jan, 1 18141

S4.000) D0
24,0850 00
13,050 00
651,450 00
12,570 00

001,510 20 901,510 20

Aggregata debt on which Intarest hina ceased asinos
maturity $1,508,260 26 §1,5600,180 20
DEBT BEARING NO l\'l‘lllll' 1
g, 3.
$440,081,010 00
463,162 60
22,640,052 00

6,350,230 00

July 31,
Unlted Btates notes. . oo o 3341 IHI Glﬂ 00
Old domand notes 53,1562 60
Nationul bank notes, r\-‘ulnmnm‘m fund 149, %ttl 327 a0
Fractional ourrgney, loss 35,375.00k
JoAt O BSOS e s niTe s et s n s sl bce i 0,850,230 00

TRE ;\SURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the hr:p:mmn;: of
business on the first of June, July, August and September,
1915:

Holdings (n Sub-Treasurics—
Net gold colu and bulllon
Net sliver coln and balllon.
Net United States Treas. note
Netlegnl-tender notes__ .
Net natlonal bank notes *
Not gubsidiary sliver. . .
Minorooln, & o ool oo

Reepts 11015, June 1 1015 July ISHH.’-. .h:guls 1016
S

3
8 241,322,017 257,000,051 241,846,744
22,023,653 30,011,067 31,528,004
§,00 7.5 3,207

737
"G 397 1H’i
#3412 807

20,522, .1.)5
#,409,054

2 344 007,604 306,745,063 0r3440,50
77,087 152,041,211 152,953,006

213,704,413:193.000,430

162,020,057

83,274,710 40,502,076 43,180,814
G.M165,511 4,723,502 5,200,420
83.430.527 & 43,387,294

5,634,700

5,940,324
247,021,523
128.340,533

Total eash In Sub-Tressurles_ 34
Loasy gold reserve fund l- 2,002,885 152,

Oash balanes in Sub-Troens'les 101,021,477
Cash In national banks—
To eredit Tresmirer of U, 5.

-= AT 4560 "“J’
T'0 eredit disbursing officass. L

-= 4,000

52,050,950
4 455,200

Not ensh In banks, Sab-Treas. 247 .‘a"'.;l? 26
Deduct current Hablliths a. ... 136,135,553 1

1.505
fa A20,336

270,310,352
10K, 7308660

11,300 ,n'i
21

611,510

lﬂﬂ.?ﬁ-“.ﬂff'&
R7,703.270

19,584,453
101 410,091

119,200,050
65,035,540

533565 444

A0 27 sllver bulllon
“Srock of Mongy."

Balanoe. e 121,390,134
National bank redemption fund. 106,394,077

14,000,057

B2,025,716 68,173 462
a Chiefly disbursing officers’ balanees.  x Inoliudes 84,7
and $3,011,067 00 minor onfn, &o., not Ineluded {n gtatom
* Including $6,112,225 Federal Reserve potes on Sept, 1.

a—
ENGLISH FINANCIAL MARKETS—~PER CABLE.
The daily closing quotations for seeurities, &o., at London,
a8 reported by eable, have been as follows the past weak:
Londan, Sent A8, Sept 20, Sepr.2l. Sept 23 Sepr23, Sept.2d
Week ending Sapt, 24. Sat, Mon, 1t'r-u'. T-‘mrs. Fri.
Bllvar, PO e aces d. ‘.‘3!; “" 9-16 2334 33
Consola, 24 per eant = b5 5 [11:1
British 415 per cents. ... Y u‘.l' ) 07
Fronch Rentes {in Paris) . _fr, 07.25 07.25 67.25

Agyregnto dobb bearing no Interost__ ... _.$373 433,735 00 $370,224,400 40

RECAPITULATION.
Inerease (4 or

Aug, 31 1015, Jaly 31 1015, Dgcrease (—).

S070,624,500.00 !‘]"[I r’-l AT s
1606180 20 —3$30 ﬂd
376,224 400 40 +2.700,724 60

82,700,044 50
—12,025,440 01

Intereat-bearing debt.
Debt Intereat consod .
Dbt bearing no Interes

- = 81,345,355,230 606 §1,345,504.550 10

Total gross debb. .. -
a3 078,601 85  a241,001,010 86

Caish balaneo In Treasury ¥

ommevctal and 3 iscellaneons W ews

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.— We give below tahloa which
show all the monthly cha.ng,ea in bank notes and in bonds
and legal teullom on deposit.

Total net debb.... ... . 81,110, 470,008 81 81,104,500,575 30 -+ 514,816,003,51

® Inehides 3152,0583,005 71 gold resecve fund,

a Under the now form of statement adopreid by the United States Treasury on
July 1, the ltom "natloos] bank notes redemption ftund® 4 nob only neluded n
the “debt bearlng no. Intérest," but appears as n current Uablilty [0 the Treasury
atatement of “ensh assore and Habllitles,”  In arciving nt the' totid oet debt, there-
forn, and to avold duplleation, the amount 5 ellminated as a current Habiiity,
Inerepsing to that extont the eaah balanes in the Treasury.

The fnw-rmng ligures show a gross debt on Aug. 31 of
$1,348,355,230 66 and o not debt (gross debt less net eash
in the 'l‘ri\-mul'y) of $1,119,376,608 S1.

TREASURY CASH AND CURBENT LIABILITIES.—
The eash holdings of the Government as the items stood
Aug. 31 are set out in the following:

ABSETH:

Tridt Eund Mroldfngs:
Gold enln and bulllon. <

Bllvor dollars =
Bilver dollarg of 1800.._

LIARILITIES,
'ruist Muntd LAailittes:
Gold certificites
Lo oertiflentos roonlved
In exchange for zold
and order gold otfs. .. 43,373,100 00

I s e 1,260,079,669 ()
Bilver cortiMentes 153,704,000 00
Treasury notes. 2 tH) (K}

Total trust Habitities, L 746,005,069 00
'l Fund Liabiicles;
In Troatury offlees:

<1200, .}?U 60 00
1‘13 ?ﬁl 000 00
2, 220.000000

7 m,éas.m-.-.: 00

1,304,852,700 00

Total tepat e o1,

Goneral Fund Hold'pa:
In Treasury Ofllees—

Sold voln. ...

Gold coreineatoed. o,

Standard sllyer (G1AFS 17,854,

Sllver pertifleates. . 9,149,470 00

Tnlted States notea.. L, 7217 00

Trens. notes pf 1899, . 3,207 00 | Disbursing officors’

halanees, . ...

Cortiflod * ohecka on
Yanka 153,050 04 | Outatandlug warrants
Festoral v notod 0,112,255 (1) Quiatanding Treasur-
27,740,041 04 S8 RBeORS. -

Natlonil hank notes.
Subsldiary ellver coln 20,237,410 02| Outstamiing
e cheoks ..
2,827,111 60

Fractional eurreony. .
Minor coln PO Dept. Iml.\nvm 4,947,408 16
Siiver bulllon. . 4 534,060 27 | Postal Savings buls. - 3,221,577 06
e Juelicla) offleers® bal-
11.]‘; 10,430 00 ances, &o 5,021,281 30
Redemption fand,
43,180,813 45 1,483,087 16
5,200,480 44 42,040,052 00
Total In" bank 44,337,303 80

Fed, Respryinoted.
Nat. bank notes: Re-
4 l,ﬂlhﬁgg gg
In Treas. PLlippl 29,407.58 X
To eredlt ‘l‘ra-.\lq, U8 2,501,044 30
2,773,746 12

dimption Mund. . i
To credil dl-hurmvi 2,107,851 40
6,034,700 42

61,457,502 40
1,339,435 02

2,598,045 57
342 ATT 85

intereat

Toka
In Nat, Bank Depodit's:
To oredIE Trons, 1T 8,
Toored Ik poitinasiers
fdtelal offlonrd, &o.

Nnt. bank 5% Wihid.
\. of  fullel na-
| bankd.... .-

Itetirement  of ada't
offleone.cearaeaa '\llsm‘TI-m:nui
& 4,030,473 50

elpeniating notes
L1 1) PRSI
154,379,263 33

Total In Phallippines. -
‘Total -
T National Ihuk e
nosltories:
Judielind offiears’ bal-
nnoed, &o. 5,200,480 44
Oututanding wirrants 005,082 19

5,872,462 03

Total fn banks. ...
In Tronaury Pllllpplies:
Distr#ing offleond
balaneces 1' 113,740 12
Ontatanding warrantsy ..».m 407 09
Total In Phlllppines. . -!.l}‘.!-l 453 21
—_—
Total  Hablilties
ngninat - cash
Chash Bof. & Reverna®
‘Total easty Teservit.. ...
Mida up of-—
Availablesss, a55,444 14
ik

A
Resiorye Fund:
Gold and
bull 152,983,086 71

104,270,070 17
200,348,500 85

R-gered Pund Hollin
Go'd coln and bull na_- 152,083,005 71

03

Grand fotal....-....3,147,650,258 02

Grand totnl. .- ....-.3,147,580,

I Horita and Legal Tenders Clreulation Aftoat Under—

on Deposit for—

1014-15,
FLagal

Legal
Tendera,

Temders. Taeal.

Bonds.

Bonds, 1

e $
792,160, 000| 70.620.108| 703,750,807
723,802, (m'J 80,705,514
IT36,032,702] 08134
AT2R.186 !1Il’l"|]'2

W
2 lyan tf\‘] \!7

70, 6"[} 105|
80,708,814
fi.i..’m 1) |
112,101,038
130,010,078
11‘3.!’[0- A0, 147
|||'-||,0"\ BN
51101,724,115] | iu.Hz ill“||'ll.‘.'-l 115
168,541,618 fH‘J’I A05( 165,541,010
101,420,0191c1010,570.057] 101,420 mu
Oct. 31 1014-_]1,100,989,645]| 20,032 278|01100,836,6331 20.6 78
Sapt.20 1914.511.050 15.700,803|a1002, 17.583 15,

Aug. 31 1014..1 870,280.600! 15,447,138] *862,003,143 15,447,138

Of whioh $126,241.700 miseallaneous soe: lﬂtlca‘ Aot of May 30 l"IdS
OF which $325.007,800 mlscellaneons snmiriLies, Aot of May 30 1005,
Jf whith $301,119.040 miscallansous ncl:urilleu. Act al May 30 1908,
G miseetinneous eecuritios, Aot of May 30 1908,
I which $150,876,802 miscellaneous securities, Act of May 30 1208.
S4T.907.105 miscollnneons securiiles, Aot of May 30 1908,
$31, 133,734 miscollancons pecuritiag, Act of May 30 1008,
S16, 154,005 miseaitineous pocirilles, Act of Alay 30 1005,
582,581 miscollnupvonn soourities, Act of May 30 1008,
AN miscallaneous securitied, Act of May 30 1908,
11 miseellansous seauritles, Aot of May 30 1008.
i Of which S185.245 miscellancous Seeuritied, Act of May 40 1008.
1 Of whioh 151,778 miscellaneous seoieitlon, Aet of May 30 1008,

The following shows the amount of each class of bonds
held against national bank eireulation and to secure publio
moneys in national bank depositaries on August 31,

Augal 1915..
July 31 1015..
June 30 1015, .
Mpy 312015,
Anr a0 m.s 3
\Tar TH l
o0 &+ L}
jnn -'llJ I'llu
Dea, 31 1914
Nov 30 1014..

|'l| B’IK 808
5,682,531

aY2a Y He

BL0.508.05¢
BO7.140,022
l.l]l?.l??.‘zll

1 Of whieh

U. 8. Bonds Held Ang. 31 10 Secure—

Bands an Deporty
Awg. 31 1015, Frublle_ Depoxtn
n Ranks,

Toal

Bank
Clreulation, Held.

$
13,104,050
25,020,520

2
11,704,600k
4,570,200
270,600
1,150,500

Gﬂ*

3
001,340,450

2%, U, B, Consols 0f 1030, < cveeeeean.
10 -1'50.32(!

':":,' 7. 8. Loan of 1005-1018
4%, U, 8. Loan ot 1035,
2*" 17, 8. Panamn of 1030
o . 1. 8, Pangmn of 1938

3%, U. B, Panamnof 1961 ..
3. I!ﬁ' % District of Clolumbla.
-1' 7 Phillppine Lonng

4%, Philippine Rallway
4%, Manlls Rullrond .
4‘3.‘.. Porta. Rleo Loana. .
Varlous, Tecritory of Hawa
Virlous, State, Clty, Rallroad,

1,415,000
1,423,000
8782240
&1,644,540

T35, 817,080
v I=sue value) 181.778

744,008,808

TRT.101,5670
181,778

Total Bonda and other Seourities. . 61,044,546 | 787,843,354

" The following shows the amount of national bank notes

afloat and the amount of legal-tender deposits Aug. 1 and

Rept I and their increasa or deerease during the month of
ugusl:

Natlonal Bank Nofee—Total Afioat—
Amount nfloat AR 1 1018 cn e o it s is o nsa s s nens o= 3804.601,373
Net amount retired AUring AURUS . o v oo oeee oo e nvee e 10,814,500

Amount of bank notes afloat Sept, 1 1015 S700,750, 807
Legal-Tender Notes—
Amount on deposit to redesmn national bank notes Aug, 1 1015 $80,708 814
Net amount of bank notes retioed 10 AURUEE. oo e ee e «- 1072816

Amount on deposit to redeem national bank notes Sept. 1 1015.... $70,020,108

hitized for FRASER
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GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury, we
ara onabled to place before our readers to-day, the details of
Government receipts and disbursements for August 1915 and
1914 and for the Lwo months of the fiscal years 1015-16
and 1914-15.

Recelpts—
Royvenues:
CUMOTIH « = e ome e = <A 5,780,640 05 10,431,302 53
Internal Beventis—
Ordinary
Corp'n d& lngome tnx
Migeellaneoud . . - - .-

Aug. 1015. Adigy 1014, 2 Months 1015, 2 Manths 1914,
5 3 8 §

30,766,183 6L 42,410,827 B0
60,111,822 2 52,187,198 28
10,001,827 56 JG08,506 08

B.370,837 00

108,250,470 91

51,072,808 30 124,207,071 85
THaburseminls—

Pay Warranta 1Irawn:
Leglalative Eatab'm’U
Exerutive proper. .. -
Btate Deparfment. ..
Treasury Departm't—

Exel. Publie Bldgs. -
Publle Bulldinegs. - .- 1
Whe Department—
Milltary Eatabim'b.
Clvil Extablshm’t—
Waur Dept. proper-
Mlseollaneous Clvll
Rivers and Harbors.
Department of Justics
Post OIfios Dept.—
Exel. Postal Secvico- 150,563 66
Postal Deflulencles _ 1,500,000 00
Nayy Department
Naval Establishm't. 14,010,006 71
Clvil BEatablishment.. 71,016 53
Intertor Depart ment-—
Exeluding - Fenslond
and Indlans_ . - .. 2,700,217 7L
Penslond . . S DEZTOT AT
Indiang .. . _. 1,748,636 31
Dept. of Agrlo o, 2,002,180 81
Dept. of Comy 1,042,150 44
Dept. of Labor. 275,085 54
Independent Office
Comimlslong. . .. ... 943,085 95
Distriot of Columbia, 1,522,144 64
Int. uo Publle Debt . 1,942,400 50

TARN7S B3
*131,673 28
406,425 88

1,342,121 14
1,700,125 80
A48, 045 04

70 54 05 a7
HiH LR S

2,501,014 79
1,754,315 04
854,256 70

8,050,100 01
3,020,548 14
0,601,335 88 12,547,040 04 25,008,557 24
188,247 05
194,417 90
3,340,010 72
412,807 50

100,900 80
054,185 10
5,131,217 71
215,242 02
154,320 03 437,738 00
1,500,000 00

28,560,747 05
145,852 06

11,201,875 00

23,454,272 50
T8.26T 47

L55,004 B&

7,130,571 U6
20,60 {

3
514 07
AB2 01

77,140 46

339,978 04
1,104,843 50
1,595,008 40

740,709 80
2,638,080 33
6,227,110'32

Total pay warranis
drawn
Publle Drebt:
Bondy, noted and coer-
tiflgates retived
Panama Canal:
Pay warranta lswed . . 2,047,630 02

4,100,032 84 08,054,742 40 130,141,736 67 141,034,045 00

8000 3,525 0

4,107,450 88

1,080 (0
3.302,040 21

7.045 00
0,042,088 04

Total Publle Debt &
Pannms Canal k-
Tirsements 2 247,610 62 4,111,234 88

#,303,120 21 0,060,001 04

Grand Total of Dis-
BUrEEMEnt - - .. . -~ 06,810,180 30 73 \343,601 BO 140,140,162 67

148,057 804 34

Net exness of all - -
bursements __ . - -- . 14,855,434 08

* Exoots repayment [n rellet of Amerlvan eliizenys’ ao eount:

22,270,704 56 31,030,101 76 24,500,732 54

Canadian Bank Clearings.—The elearings for the week
anding Sept. 18 at Canadian eities, in womparison with the
same week in 1914, show a decrease in the aggregato of

11.0%.

oot 1 Week ending Sept. 18,
aringy ai—

Ine, or

\ 1015. Dee. 1013, 1912,

Cannda— 5 % -4
MODIEOA) - o eom oo saess| 459,853,042 —. 60,018,171
-=| 32.372.448 g 48,150,630
23.819,374| 20,4 1 Al hi.

0,172,550 {

0,033,488
3,052,451
2,081,482
Hamllton - 3,258,534
Ht. John..
Culgary..
Vistoria. .

Winnipesg -

3,065,841
1,043,726
3,067,219
1,502,658
H80L,068
1,081,837
1,600,453
2,408,048

1,000,580
3,003,810
i

]

4,204,205
3.200,010] 3,431,645
1,700,562
#,720,554
2,040,911

477 828

106,253
2,207,145
1,312,077

004,858

845,020

FEdmonton
Neginn ...
Brandon ..
Lathbridge
Baskatoon .
Moose Juw
Brantford. ..
Fort Willlam -
New Wieatminste
Medleine Hat. ..
Peterborough .

I

SRO=SImAT RS
P e ke

BAb 440
403,771
645,462

186,232
477,387 —8.4

146,038,8581163,608,210) —11.0'171,000,1256/173,708,152

NICARAGUA CUSTOMS RECEIPTS.—We append a
statement, showing the Nicaraguan customs receipts for the
six months since Jan. 1 1915, compared with 1914:

Inereane ()
Dieervase (—)
~U8113,180 63

~07.450 10

—60,012 52

Total Canada. .

1015, 1014,
JOOUBEY . oo osasiandsnssansnsnaa $A0,004 08 $158.251 38
February. o= G080 45 156,010 64
R s i s e s e o S e 07607 88 115,220 40

Total first quarter $433.382 -J(l
i $l 24

ADPl. et L5087
B1,187 04 115,500 40
65,773 53

108,549 52
$2165,680 17

£341,043 16
21 ) 45170 P S R 487,722 18

—4a01,249 30
340,450 28
—37,118 72

)1 [ PSR —42.7756 09

—3§120.354 99
—S357,608 35

Total secand guarter.

776,325 6o

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLIOATION TO CONVERT APPROVED SEPT. 13.

The Farmers. Stato Bank of Geraldine, Mont,, into "The First National
Dank of Geraldine.”  Onapital, $25.000.

Tho First Natlonal Dank of  Carnthersvitle, Mo,
Coreespondant: W. A. Oroekott, Oaratheesville, Mo.
Dloker, J.J. Long and G, I, Musgrayo.

The First National Hank of Heaver, Okla.
spondemg. John W. Savage, Deaver, Okln.
L 8. Munsell aod L. N Lawson.

Capital, 850,000,
R. L. Ward, O P

Capital, §27.600, Corre-
J. W. Webb, ¥rank Maple,

CHARTERS ISSUED TO NATIONAL BANKS SEPT. 4 TO BEPT. 11,
10,775—The Elverson National Banle, Blverson, Pa.  Capital, $25,000,
John . Dengler, Press L. Boroard Fox, Cashipe,
10.776--The Far P aatlonal Bank of Phillipsburg, Kaps.  Capital,
825,000, g W. €. Smith, Cashicr.
10,777—"The Staunton Nu® . Staunton, 1.  Capital, 850,000,
Edw, O. Luker, Pres.; . ¢ Cashler. (Succeeds privato
¢ of Wall, Luker & Co., Staunton, IH.)
ontiry  National Bank of New York, N- Y.  Capltaly
I fen L. Crawlord, Presa He A Clinkunbroomer,
] wlom of tha Century Bank of thy Qity of New
anches, New York, N. Y.
First ational Dank of Mureay, Ky. 225,000.
I, Finney, Pres. 1. H. Stokes, Cashivre.
VOLUNTARY LIQUIDATION.
7.800—The Fiest National Dank of G da, Colo., Aug. 271015,
Liguidating agent: . A. Wines, Granada, Colo.  Siueceeded by
The Alneric State BDank of v,
4.490—The Lynn Natfonal Bauk, Lynn, Mass., 8ept. 7 1915, Liguidat-
fruz agimts, Charles 1. Harwood and David Dunbar, Lynn, Mass.
{Absorbed by the Lynn Sale Doposit & Trust Cou)
CHANGE OF TITLE SEPT. 13,
10,103—Peninsula National Dank of St. Johns, Ore., to “Peninsuln Na-
ihm:}l Banle of Portiand,” (86, Johns having heen annexed to
rortiand. )

10,770 =Ths Capital,
W.

Auction Sales.—Amoug other securities, the following,
nol usually dealt in al the Stock Exchange, wore recently sold
at nuetion in New York, Boston and Philadelphia:

By Maessrs. Adrian H. Muller & Sons, New York:

Shares.  Stockas Per cent. | Sharex.  Stocks.
10 Tord & Taylor, 1stpref-——=- 60 | 250 Indlany Lighting Co... .
14 Lincoln Trust Co..... 100 | 458 Corn Exchange Bank, Wash-
&5 Ol Dominton Land C Ington T'riat Co, temp, cor-
13 Newport News Li, & W Eiflcates 2300 per
CO oot rmnsens87hs por ah,| 5,000 Ban Toy Minlng, $1 ‘each,
30 Empire Trust Co . 166, per sh.
20 Peoples Trust Co 50 Chieago Uil Co., pref,, temp.
B N.Y. & EnstRiv. I certitioates $1 per sh.
1,200 Intornat, Power Co.
200 Monhat, Transit €

10 ot
ali.

155 |

fronds. Per eent.
sh.| £1,000 Chle, Utll. Co. 1at 5a, 1042,
i wor. A, Apr. '15 coup, on... 17
3 Nat. Bank of Commeree. ... 150 ‘ 1,000 L. Hurgn & Nor, Ont, Ry,
500 Schulman Confee, Corp.82 per sh 15t 5a; 1043, A & O 45

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

Shares, Stock. g per sh. | Shares, - Stock.
1 Boylston Natlonal Bank. .. L1308 | 1 Tremont & Suffolk Mills
1 Merchants' Natlonal Bank - 80 | L0 Croeker-Wheeler Co., pref..._ |
2 Old Boston Nationnl Bank. 130-1301 | 50 West Polnt. Mfg, Co, rights. 2N-AH
B Second Natlonal Bank, ex-div. . 108 | Doaton I, E. Trust (31,000
00 Pelfl MO, -~ -~ oeeaevenns e | par) 1,000 fiat
By Messrs, Franeis Henshaw & Co., Boston:
Sharez. Stock. 5 per sh.| Sharex,  Stock.
5 Blgolow-Lnrt, Carpet, com... 7044 [ 308 West Point Mg, Co., rlghty
11 Bates Manufseturing 2 4 Conn. & Passumpale RIv, B
I Weat Polnt M., ex-rightd. - 114 | proeferred

By Messrs. Barnes & Lofland, Philadelphia:

Shaves,  Sock, B per ah. | Shares.  Btick; & per sh.
2 Nat, State Bank, Cnmden- . . 11 Fire Asan. of Phil,, $50 each,
0 Formers' & Meeh: Not. Bank. 1345 IS -31TH
20 Glrard Nnt. Bank. . .- o020 { Frank, & S'wark Pass, Ry .. .34
1 Nat, Bank of Nor. Libertics 10 United Goe & Bl Corp,, 16t pt. 643
7 Mirs. Nat. Bank | ¥ 3 Phil, Cley. Pass, BYaceoun-waa1d4
1 Farmers ‘Trust Co,, Mt. Holly 121 0 Philn. Bourse, pref., $25 each,
& Me. Holly (N.J) Nat. Bank.. a5l4 a1-21
& Glrard B & M. Insur. Co. . | GO0 Ao, Eleo, Gas & Wat. Co., 350
1 Bank of North Amerles... i3 BAIN — S S a s be nae s suaas 3201 10O
& Penn National Bank. ... ...335
7 Franklin ‘T'rust Co., 350 euch.. G4
a5 Delaware Co, Tr., 8. D. & Tr.
Co, (850 pall in) 2. 85 |
4 Phil, Warchousing & |24

Imports and Exports for the Week,—Thae following are
the reported imports at New York for the weock ending

September 18 and since the first week of January:
FORBIGN IMPORTS AT NEW YORK.

% per sh*
334

Lidmeiat amivapdy== D8

Bondy. Per cent,
8500 Perklomen 1LH, 15t serles 54,

11918
51,000 Phiin, Cluy

1913, 1012,

£3,007 A53
15,888,885

£10,194,338

"JS'TG‘!‘M!-I...'}‘JI.GGS $107,041,123/5104,502,274
26,021 554,028,620 587,240,836 (08,054,576

712,661,150

For Week Ending Sept. IR. 1015, | 1914,
LA el A St
1,701,040 $3,161,510| 83,036,085

Dry gooda. . ... .-

Gencrnl merchandlse. - . oo 13,542,230] 16,320,336

$10.855,282/ sm.rn:l,-.'.',ul $18,203,300

j.-l'.‘iD-l.E-lEI

Tuotal
Stnee Jopuary 1.
DTy BOOUS. - o r e o nemm e | S8
Cieneril merchandist.. ... | 702

'8785,710,723 8708,420,215 8004857050
EXPORTE FRROM NEW YORK.

‘Potal 37 weeks

Week Ending Sepl. 18, 1014, 1014, 13,

£17,208,100 £14,501,782| 817,760,304
95&‘.3?0."]]' 675,710,824 l]'l?,l.'l'l-‘-l.ﬂ?ﬂj o03,663,275

£909,573,502 $505,010,020 $092,205,160 8551,303,000

1012,

For the Week. - . .- . «csenvas| S11,404,401

Praviously reported
Total 37 wecks

The gold and silver exports and imports for the week and
ginee January 1 have been as follows:
EXPORTS AND IMPORTH OF SPECIE AT NEW YORK.

Week ending Sept. 18, Rrporis, Imporis,

Gold. Sined Since

Week. Jan. 1.

$1,073,445 83,724 473
S 4| 11,619,414

Week.

Great Dritaln

France . ...-

Germany . ..

West Indies.

Mexleo. .- <=

South Amerion. .

All uther countries.-. .-

80,001,338
22,010} cveoese
710,140 113,7200 0,
50,000 3,328] 6,070,700

§18,000/ 510,452 488 SIJ“G.'{‘.B:”:‘..;&&LMH

08,004 127,620,048 258,006| 0,702,280
ciewa.-.| DH.768,100) 501,613 15,600,662

$566,610($24,003,357 $11.623
165,000 1,804,075 12,623

Total 1015 e e ancmmmeseareae

Clormany ... kb
West Indloas #17,028
2,150,610
2,770,748

B4 308

$28,508| 86,172,035

South Ameriea. ..
All other countriea. ...~

Motal 1015 e e aaean e
Total 1014
Total 1013.

A744,0001528,317,710
1,131,450 31,610,445] 185834 6,037,040
078,733 30,280,644 284,023' 7,631,788

In 1015 $18,000 were Amerlean gold galn.

Of the above exports for the
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DIVIDENDS.

The following shows all the dividen

ds announced for the

future by large or important corporations,
Dividends announced this week are prinled in ilalics.

Name of Company.

| Fer

J 1When
| Cent. |Puyum'e.

Hooks Cloxed,
Days Inclusiee.

Rallroads (Steum).
Heech Creek (yunr,). .
Boston & Albany (eunr,) i
Doston Mevere Beich & Lynn {quarl). ..

Canadian Paelfle, sommon (quars) ...

PIMRRAGS L o s o St R e 3
Chleago Buriington & Qulney fqunr.) ..o
Chlcago & North Western, vom, {quar,).

Preferred (quar.)

Fitehburg  (quar.). . __ T

Geargia RR. & Banking (qneary

Great Northern (quar,). ..
Interborough Consol. Carp., pro
Interborough Rapld Translt (qu

Jollet & Chieago (quar,)

Kansas Clty Sawthern, s W
Lackawnnnn RRR. of N, J. {quar.).
Lehigh Valley, com, & pret. (quir.)
Malog Central (quar.)

Munnhattan Ity,, guaranteed (quar.).
Meadville Connenut Lake & Linesviile
Minn, 8t, P, & B, 8. M, com. &pl.(No.25)
Minn, 8t, Paul & 8. 8. A, leased lines.
Newark & Bloomfleld. .
New Londan Northern. ... ...

New York Centenl R, (quar.). ..
New York & Harlem, com. & pref.
N. ¥: Lackawanni & Western (guar,
Norfolk & Weatern, ad}, pref. (guar.). .
Northern RR. of N, I, (guar.)

Naorwdeh & Warcester, pref. (guar.)
Philadelphin & Trenton (quar) ... ... ..
Pittalurgh Bessemer & Lake Erfe, com. .
Pltta. Ft. W, & Chle., apee. guar, (quar,) .

Regular, gitaranteed (quared. ...
Tteading Company, com. (quar,)

Second preferred (quar). . ... ...
8t. Louls Rocky Mt. & Pac. Co., pt.(qu.)
Houthern Pacliie Co, (quar.) (No, 36). .
Bouthern My., M. & O, stoek trust certf.
Unlunrl’sﬂllle. common (guar.).

e =

Unlted N.J. 1R, & Canal Cos
Warren Ralleowd .
West Jersey & Seashoro
Wlsconsin Cantral, prefe

Stroet and Electric Ra
Asherille Powver & Lt,, pf. (qu.) (No, 14) ..
Athens Ry. & Electric, pref. (quar)) .
Dangor Ry. & Eleo., pf. (qu.) (No, 10).
Brasllian Trae., Lt. & P,. Ltd,, pref, (qu.)
Brooklyn Rapld Transit fquar) .. ...
Callfornla Ry. & Power, prior prof. (quar)
Capltal Tractlon, Wash,, D. . (quar,)..
Carolina Power & Lt pf. (gu.) (No.26). .
Chicage Cliy Ry, (quar.y. ... e,
Clneinnat! & Hamllton Trae., com. (qu.)

Preferred (quar). ooy, oaisiiins
Clnctnnatl Street Ry. (guar.)

Clereland Ry, (fWaF) . coccce caeenncnnns
Colum., Netwark & Zanesv., pref. (guar,)..
Columbus 1ty., Pow. & Light, pf, A (qu.)

PHOr DIl et . - o e cie e s cvanninnn
Duluth-Superlor Traction, pref. (quar,).
Duquesne Light Co., pref. (qu.) (No. §).
Ebtmira Water, Light & RR., 1at pref. ()

Becond preferred (uard ... ... ...
Frankt. & Southwark Pass., Phila., (qu.)
Hallfax Eleotrle Tramway (qu.) (No. 75)
Honoluln Rap. Tran. & Land (guar.). ...
Houghton County Trac., pf. (No. 15)
Iinols Tractlon, pref. (guar.) . ..
Loulsville Tragtlon, comm. (fuar,)

Proferred vons -
Manila Eleg, RR. & Ltg. Corp, (quar.)-.
Mohawk Valley Co. (irmr.) ey T e
New Orleans Ry, & Light, pref. (quar.).
New York State Rys., com. (quard.....

Prefernd (Quar.) - .o s
Northern Ohlo Trie, & Light, pt. {au.).
Omaha & Councll Hiwfrs Se. Ry, com. (gu.)

Preferred (NAT.) v oumenen
Ottawn Traction (Quor.) ...

Philadelphia Co,, com. () (Na. 136) .-

0% sumnlntive prof, (No, 6) .
Phlladelphin Traotion, ...
Porto Rico Rya., pref. (guar.) .
Publie Serolce Corp.of N J. { )
Puget Bound Trac., L, & Paw., pref. .
Ttepublle Ry, & Lt,, pref. {(qu.) (No. 17)
Ridie Ave. Passenger, Phila. (quar,). ...
Second & Third Sts. Pass., Phila. (quar.)
Tldewater Power, comman
TOrORL0 RY. (QUAT.) = s cee e e mmmennmmams
Twin City Itap. Tran:, Miun,, com, (qu.)
Preforred’ (QUAL.) .- ceadenpaen
United Light & Rys., praf. (nuar.)
United Trao, & Eloa,, Frovidenee (qu,), .
Wash. Ball, & Annap. Koo, RR., f. (i)
Washington Water Pawer, Bpokane (qu.}
Weat il Street RRy., Bogton, common. .
Western Otdo Ry ., Vst pref. (gar) ..o
West [ndla Bles, Co,, Luda (au,) (No.31)
Winnipeg Klectrie Ry. (yuar.)
Banks.
Chase Nattonal (guar.) . .
Chelsen Exchinge, .......
Cltizens Central Nat, (guar) (
Conl & Tron Natlonal (quar,)
Commerce, Nut. Bank af, (guar.)
Flfth Avenue (quar.).. ... _
Fifth National (quary. ..., .-
Firat Nattanal, Srookiyn (gu.) (No.
First Notlonal (guar.). ..
Flret Security (puar) ... .
Fluthuali, Bank u(t (um:r.}.
Gurfield Natonal (Fuar) . ...
Gotham National (guar.) (No. 12)
Girecnteleh (gnier Yo ceoeon
Itanaver National {guar.) .
Irving Natlonal (quar). .
Liborty Natlonn! (Quard.-.....
Market & Fulton Natlonal (guar,)
Metropolltan (Quat.) cw oo e oo
Nassan Nattonal, Urooklyn (§uar
Park, National, (quar) . ..oeeee
derboded Neallonad (guar.
Second National (atar.), . .on--.
Watshington Hetghds, Rank af (guar.
Trust Companies.
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Sept.

0oL,
ot
o,

e o
Sopt. 26/ Holders of rea,

ek,
Oet.
Oat,
ot
Nov.

|
1 Holders of ree. Sopt, 23a
30 Holders of ree, Aug #la
1{Holders of ree. Sopt. 154
1jAug, 22 o OQdt. 6
1jAuE, . .8
Bupr, 24

20a
1{Holders of ree. Sept, 10a
Litolders of rec. Sept, 10a
LiSept. '2 ° to
15{0¢ct, 2
1iSept. 25 to Oot. 14
1|Holilers of ree. Sept, 10
1| Holders of reo. Sept, 22a
4 Hollders of ree. Sept, 24a

oL,
15| Holders of ree. Sept, a0

s

t. 30|Scpt. 28

t. 3??’%"" 21

Bapt, 30 Molders of roe,

Dot
Oet,
ot

Bept. 30| Holders of reo

Hept.

=3
5 et B £ et e

L Holders of res, Sept. 9a
O/ Holders of roo, Hopt, 25a
1{Holders of reo. Sept. 15a
1{ Holidera of ree. Bept, 15
Sept. 166 to  Ogt. 1
5({Holders of ree. Sept, 24a
1 olders of ree. Sept, 20a
L{Holders of rec. Sept, 99a
1igept, 17 to  Oet, 1
1 Holders of ree, Oct. 7a
1
1
f

1

Helders of reo, Sept. 23a
Holders of rec, Sept. 15a
Holdera of reo. Oct. 30a
1 Holders of rec, Sept, 4n
1i8ept. 17  to  Sept. 30

00et. 1 to Oct, 10

1| Holders of ree. Sept. 16

1j8ept, 16 0 Qot. 1

6i5apt. 12 to  Oot.

1| iolders of ree. Oct. 20a
4| Holders of reo. Bept. 28a
01Sept. 2Lt Bept, 20

1|{Holders of reo, Aug, 3la
1{Holders of rea, Sept, 16a
1{Holders of rec. Bept, la
1| Holders of ree, Sept. 1a
0|Sept. 21  to  Bept. 30
1

1

1

1
/]
3

Halders of oo, Oot, ta
Holders of rec. Sept, 16a
Holdars of ree. Sept, 11a

Holders of reo, Sept, 22
Holders of reo. Sept. 30a
Holders of rec., Bept, 18a
Holders of rec. Sept. 15
Holders of ree. Sept, 9a
Holders of rec. Sept, 11a
Bept.15 to  Sept. 30
Holders of reo, Sept, 22
HSept. 28 to Sepr. 20
Sept. 2L vo  Sept, 30
Sept. 21 to Bept, 30
Sept. 17 to  Bept. 30
Holders of reo, Sept. 154
Bept. 28w Bept.30
Holders of reo. Hept. 1560
Haldera of rec. HSopt. 150
Halder of rec. Sent, 150
Holders of ree. Ogt, 1
Holders of ree, Sept, 23
Holders of roc, Sept. 23
Holders of ree, Sops. la
Sept. 10t Oet, 1
o Sept. 30
1iHolders of req. Sept. 22a
1\ Holders of ree, Bopt, 15
1/8ept.11 Bopt. 16
1i8ept. 11  to Eept.18
1|Holders of fes, Bept. 18
1| ITolders of ree. Sapt. 24a
to  Bept. 80
Holders of rea. Sept. 234
LI Holders of reo, Sept. 230
1/ Holilers of rea, Sept. 1049
1/Bept. 19 o Bept. a0
1/8ept. 10 to  Sept. 40
L Holders of ree. Hept, 30
I Holders of ree. Oct. 1
H{Holders of roe. Oct,  1a
HEepE L1t Bapt, 30
Bopt, 22 to Bept, 40
Holders of rvg, Beyg, 28a
Holders of rog. Oct,  la
Holders of ree, Sept. 30
Sept. 18t Oet, 1
Holders of ree, Sept, 14
Hept 21w Sept. a0
Iolders of pee, Sepl. 15a
Llolders of e, Sept, 15
Holders of reg. Bept. 150
Haldern of ree, sent, 15a
Sept. 8 tn  Oep, 19
Holdord of e, Bept, 18a
(Holders of reo, Hept, 160
Lo

.t ok

to Qor.
tHolders of peo. Sept, 23a

Holldérs of rog Sapt, 20a
Hopk, Joq
(Holders of reg, Hept, 250
(Holders of roe. Bopl.. 8
ISODE 22ty 0e P |
Holdars of e, Sepe. 300
1 Ve Ewa S
Hollers of ree, Sapt, 93
Holders of rog, Bept, 30a
Holders of roe. Sopt. 4a
|Holders of res, Sept. 28
|Sept. 28 1 Hept. 30
Holdors of reg, B k. 30
Holders of res, e bl
Bept.22 o SHept, 30
Bopt. 21 o Bope, 10
Holdérs of roe, Sept. 300
Bept, 22 o Sept. 30
I 18 0 Hepl. 30
e Bept, 252
Sopt. 21
Sept. e
Soph. 300
Hopt. 30a

LI Huldérs of e
LI HOW e of rog.

1| Holders of reo,
1| Holderd of ree,
1{Holdera of res.

Sept, 25a
Sept. 170
Bopt. 22q
Sept, 234
A0|Holders of reo, Sept, 024

hitized for FRASER

ONICLE

Name of Company.

991

[ Per
Cend,

Whim
Mayable,

Books Closed.,
Days Inclusive,

Trust Companies (Concluded).
Empfre (guar.) - .
Equltable (quar.)
Guaranty (quar,)

Lawyers' Title & Truat (quar,) (N
Manufacturers-Cltlzens, Brooklyn (qu.).
Metropollitan: (quar.) (No, 756).. . ..
Now York (quar).o ... - .

Pitle Guarantee & Triss {quar.}

Unlon (guar.) o
U. 3. Mortgage o Trvst (quiar ). ... 2

Miscellansous.
Alabama Puel & Trow (gwary, ... ...
Amer, Agrie. Chem,, com, ) (o, 10).
Preferred (guar,) (No. 41)
Amerlean Bank Note, pref, (quar e
Amer. Beet Sugar, pref. (quar.) (No, 05) -
Amer. Brake 8hoe & Fdy., com, (quar.)_
Preferred (Quar) .. oo ... U
Amer. Can, preferred quary. .-
Amer. Car & Fdy., com. (qu.} (No.52). .
Preferced (quar.) (No. 66)-_._ .. .
Amerienn Chlele, eommon (monthly
Preterred (quar). ... _._.
Amerlean Clgar, pref, (quar.) .
Ameriean Coal Produeta, comam
Preferred (quar). ...
Ameriean Express (quar.). .
Amer. Gas & El,, com. (qu.) e
Proferced (quar,) (No. 85). e
Amer, Graphophons, eom.{qu.)(No.43)_
Amer, Tron & Bteel Mg, pref. (qaar.). .
Amer. La France Fire Eng., Ine., pf- (gu.) .
Amer, Laundry Maohinery, pref, (quar,)
Amer, Locomotive, prof. (guar.). ... ..
Amer. Manufaeturing, eommon {quar.).
Preferrod (auar,)
Amerfean Plano, preferred (guar.) (N6.30)
Amer, Poeumatie Serylee, 15t pref
Beécond Preferred e
Amer, Power & Li., prel, (qu,) (No. 24).
Amer. Publlo Utilities, pref. (quar,)_ .. __
American Radiator, common (quar.)____
American Screw (guar) ... ...
Ampr, Seeding Machine, com. (quar.y.._
Proferred (quar.). W M A
Amer. Smaolters iritles, pref. A (qu.) .
Proferved B (QUAP.) L conii e oiiiss
Amerlean Snuff, common (qu
Proferred (quar.)
Amertean Sugar Refy,, com. & pret, (quar.)
American Surety (gudr.) (Na. 105)
Amer. Teoleph, & Telegraph (quar.).
Amerlean Tobaceo, pref, (quar.).
Amer. Type Founders, common (quar.) .
Preferred (quar.). ... s s
Amertean Windaw Glass, Pl -
Preferred (on account accumulated diss.) .
Amerlean Woolen, pref. (uuar.) (No. 66).
ny (quar.).....

quar,)

Bethlehem Steel, prof, (QUAF.). ..

Bltax (E. W.) Co., commons (quar.)
Common (ertra).. ...

Borne, Serymnser Co. v e e e e eaee s
Britah-Amoriean Tobacro, Lid., ordinary
Britlgh-Amerlean Tobheco, Lid., pref. .
Brooklyn Unfon Gas {(quar.) (No, 58). .
Brunswlok-Balke-Collender, pref. (quir.)
Buffalo Geperal Eleetrle (qu.) (No, §4). .
Butte & Buperlor Copper Co., Ltd. (qu.)_
xtea — -

Oulifornty Electrie Generatiog, pref. (qu.)
Callfornla: Petrolewtm, pref, (quar.)

Calumet & Hecla Mining (gquar.). . -
Cambria Tron. ... . oo ..o i. =
Canadinn Consol. Rubber, pref. (quar.). .
Canadian Cottons, Lid., pref. (quar.).- ...
Canadian Gen, Elec,, com. (qu.) (No. 65}

Preforred (No. 30) -
Canadian Locomotive, preferred (guar.)_ .
Canadien Westinghouse, Lid. (gu.) (No.43)
Caney River Gos (quar.)

I r R e S G T e g
Cune (1. 1) Thresh, Magh,, pref, (auar.).
Callulold Company . (guar,) =
Central Coal & Coke, preforred (quar.). .
Central Leathor, preforred (quar.)
Central Petrolenm, preferred. ., ...
centrol & 8, A. Telegraph (quar). ..
Cantril States Blée, Corp., pref. (qu
Chin. June. Rys. & Un. Sk, ¥idx. (i

Ghing Copper Co. (quar.). .
Cloolnnat! & Suburban Bell T
Cltlzens Gas of Indianapolls (No. 12
Clty Inresting, preferred (guar,y ...
Cluett, Peabody & Co,. Ine.. pref. (g
Colorado Spox, Lt., HE, & P., pref, Tguwar.)
Colt’s Patent Fire Arms M. (quar.). ..
Extr
Consol Gas,
Preforeed .
Clonsumers' « Drefarrid (quar,
Contindntal Can, Ine,, eom. (Na. 1)
PIOtartod. (QUALY.adb ot s seeuns e
Cantinental Gag & Elec, Corp., com. (guar.)
Prifecred (quar,). . . Tmiin
Coeden o L, , commom (ghir.y. .
Common (i) s e e e nss
Prefirrid (guar) oo eee..
Cuba Company, common. .
OO fa e irebetsas [y
Cuban-Amerioan Sugar, pref, (quar.)._.
Praf. {on aecotink of aceumnlated diva,)
Dayion Poicer & LAght, preferred (guar,). ..
Detroft Fefaom (quaryao oo o .
Dinmond Mutch (qur) .o ...
Distliting Co, of Amerled, pref. (esar.) -
Dadye Manufacturing, pref. (4u.) (No, 101
Doninlon Cilnes, Lid., pref. (quar) ., ..
Bominlon Textile, L., cumiuon (guar,)
Profeerod (uar) el o s e esonos
Duluth Edlson Elee., pr. (qu.) (o, 85) ..
MPont(E.L)deNemours Powd,,pf, (qu.)
Eeslern LAoht o Fuel (guar.)
Fnatman Kodak, common (guar.) .
Common (exirn) ee e eeeao ..
Proferred (nuar.j..
Electrical Securitten Corp., com. (guar
Profaerod. (QUAT M e s nca s s
Elcctrical Utitles Corp., pref.tyw:
Electrle Bont, common (No. 0).
Preferred (quar.) (No. 30) ..
Eleetrie Storage Baltery, cotm,

el

0. 08) ..
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=
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Oet.

e e et B0 1 B3 8 e
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W o

Oct.,
Oct.
Oek.
0oL,
Nov.
ot
Oet,
Oet,
ot
Drea,
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Oel,
tlat,
et
Oat.
Oct.

[ s

E o

Oot,
Oet,
Oet.
Ot
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Nov,
Oot,
£at,
oty

-

O e 13 3 15 B e e e
o

Out,

Hept,
Bept.,
fﬂopl.,
Bupt,

Sent.

Sopt, §

Oct. 30

Det. 25/0et.

|
30| Holders of rea, Sept, 25a
30/ Holders of ree. Sept, 23a
30|Holders of rec. Sept. 28a
30[Holders of roe. Sspt. 23a

HEept. 10 o 'Oct. 1

1| Holiters of rec. Sept,. 20
o Sept.30
ta Bept, 0
Tolders of ree. Sopt. 23
Hepl, 25 to Sept. 30
Holders of roe. Sepr. 26

J0/Bept. 18
d0{8ept. 10

Al

to  Bept, a0

15| Holders ot roe, Sept.27a
15| Holders of ree. Sepl. 274
I Holders of o, Sept, 156
1iHoldors of rec. Bept. 15a
i Holders of rec, Sept, 24a
80| Holders of ree. Bopt, 246
Holders of ree, Sept, 106
Holders of reo, Sept. 10a
Holders of reo. Sept, 10a
Holders of ree. Sept, 138
Holders of ree. Sopt. 24a
Holders of ree, Sent. 15a
Sept.25  to Sept. 30

Oet. 10 ta Oct. 14

Holders of ree. Sept. 11a
Holders of rec. S8ept. 20a
Holders of ree. Oct. 20a
folders of rec. Sept, 15

Holders of ree. Sept. 18a
Hotders of ree, Sept. 25a
Qot. 8 to  Oct. 15

Jept. 292 to Oet, 91

1i8opt,; 21

"

=

e ot i 5

e o o s 1 e et e e

Sept. 2% to Oct,
Holders of reo. 8cpt, 11
Holders of reo, Sept, 11
Holdera of ree. Sept. 24
Holders of ree. Bept, 20a
303ept. 22 to  Sepr. 30
30{Holders of ree. Sept, 234
6| Holders of rec. Bopt. 404
Holders of reo, Sept. d0a
Sept. I8 to  Bept, 26
Sept. 18 to Bept. 26
Holders of ree. Bept., 14a
Holders of ree, Sept. 1da
Holders of reo. Bept, la
Holders of ree. Sept. 22a
Holdem of reo, Sept. 804
Holders of roc., Sept. 15a
Holders of res. Oct, I0a
(Holders of ree. Qet, 10
Bent. 30 to Oct. &
Bept.50 to  Oet.
Sept, 1S o
Sept. 16 to
Oct, 2 o
Oct. 2 to Oct. 14
Holders of rec. Sept. 30
Holdera of rec. S8ept. 10
Bept. 23 to  Sept, 30
Bept. 23 to  Hept. 30
1|8ept. 23 to  Bept. 30
1/8ept. 21 to  Sept. 30
15(8ept. 19 to  Oect. 14
30| Bee note (1)

30, Holders of coup. No. 24
1L8ept. 1A 1o  Bept.30
Holders of ree. Sept. 10a
Halders of ree, Sept, 20a
Haollers of ree, Sopt, 104
Holders of rec. Sept. 16a
Halders of ree. Bopt. 20a
Holders of reo, Sept. 17a
Holders of rec. SBept. 4a

Holders of reo.
Holders of reg, 8
418ept, 25
Holders of res,
Hullders of ree.
Holders of ree.
Holders of reo.
Hplders of reoe,
20 Holders of ree,

1| tolders of reg, 8
40| Haolders of res,
15/0ct, 1 to

1| Holders of res,

1 Haollders of ree, 8
8iHolders of ree, Se
1| Holders of roo,
1{Holdeérs of ree.

1 Holders of ree,

Sept. 30(Holders of oo,
Bept. 30| Halders of rop, 8

1'80pt. 23 to

:;;em” 27| Holders of ree,

1| Holders of ree, Se
1{Holdera of rog. 8
11 Halders of rep.
21 Holders of ree,
2| Holders of rec.
1{Holders of req,
1{Holders of rec
1 Holders of rec,
HHoldors of ree,
1 Hallors of rea,
1Bept. 29 1o

Hi8ept. 23 o

11 Holders of rea,
11jHolders ot roe,
1 Eolders of reo.
1{Holdora of reo.
1| Halders of rea,
1|Holders of ree,
1iHalders of rec.
15| Holders of ree,
15/ Holderw of ree,
15| Holders of ree.
Holders of rep,
llﬁu;n.
1 Ha

1{Hol

lﬁlilnl re of reo.
1| Ilolders of ree.
16 Oct. 25

1Bopt. 23 to.  Sept, 24
1| Holders of ree. Aug, 3la
1Holders of rea, Ang. 31a
HHolders of ree. Aug. 31a
1 Holdere of rec. Sépt. 286
1 Holders of ree. Oct. 27a
I.Tiuhim; of rec. Bopt. 30

Bept. 17a
Bept. 200
Sopt. 204
Sept. 30
Bépt. 30
Hapt. 30
Hept. g0
Eopt. 30
Aug. 31
Bept. 30
Bept, 154
Bept. 15a
Bapt. 30a
Hept. d0a
Nov. 30a
Sept, 20a
Bept. 30
- Bapt, 11
Sept, 15a
Bent, 30a
Sept.2la

1 Holders of rec. Sept, 20a
TiHolders of ree. Sept. 20
1/Holders of rec, Seot. 21a
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When Books Closed. P When Baoks Closed,
Name of Company. Papabld, Days Inclusice. Name of Company. Cent. |Payable, Diayy Inclusios.

Miscellaneous (Continued . | Miscellaneous (Concluded).
Stgnal O, (quar.) - |Bept, 10! Holders of ree. Aug. 3la | Oglivie Flour Mills, L. (iar.) -
Preforréd (QUAT.) - . ccccmeasanc-x Hept. 10} Holders of reo, Aug. 31a | Ohlo Cltlea Gas, preferred (qliar.) -
Genkral Buking, pref. (quer.) (No, 15) |Oot. 1jHolders of rec. Sep a5 Ohfo Fuel Supply (qUar)..-------
General Chemieal, peef, (quar)..- Det. 1| Holders of ree. Sept. Ohlo State Telephone, preferred  (quar.
General Flectrie (quar.)... Oat, 15(Halders of ree, Sept. ot Colany Gas, preferred (puar)
General Flreprooling, coinm 50 Oet. 1jHolders ot rec. Sept. 20 Osage & Oklahome Co, (quar.) .-
Proforred (quar.) (No. d4). 3 Oct. LiHollers of ree Hopt, 20 Ertri
Genernl Motors, Lommo & Oct. 15 Holders of ree, Sept. 30 Otls Blevutor, eommaon (quir.
Preforred -2 1§ Nov. 1)Holdera of rec. B Preferred (quar) cceoc---
Goldfiell Condoll Oc. (Oct. 204 | Holiders of reo. Sepl. Sl Ottawa Lt., B & Pow. (quar) (No.
Goodrieh (BB F.) Co., prafested (quar.) - Ot Iiilnhh:fs of rec. ] Pacific Teleph, & Teleg., pref. (guar.)
Goollyear Tire & [ubber, pref, {guar A e 1 Oct. 1l8ept.21 o Penmitny Limited, comman (plar.)
Garham Manufacturing, preferred (guar.)- W Oct. Holders of re. 24 Preferred {guar.) . .
Gotd & Stock Triegraph (guar.) Oet, Holdars of ree, SBipt.d0e | Pennsyly. Water &
Granby Consol. Min., nell, & s 1§ 'Nov. 1/Holders of res. Oot. 15 Pettibone, Mulliken Co,
Gruy & Davis, Inc., preferred (quar.} if |Oct. Haollers of red. Bept, 24 Phelps, Dodige & Co,, Lon. (quar.) -
Grear Lakes Towing, pref. (quar.) Bopt. 160 o Ok, 1 Extra. ..
Guggenheln Exploration (quas.) .- 4 { ) Sept- A1t Hept. 15 Pliesburgh Coal, preferred (quar.) .. -
Harrlsbiirg LAohe & Poiver, pref. (quar, 1 Oet. Holders of rec, Bept.25 Plttaburgh Plate Gluss, common (quar, Oot, 1|Sopt.17 to- Oot.
Hargford City Gas Light, com, (guars) - . Bopt, 30(Sept. 17 to  Sept. 20 Procter «& Guamble, preferred (guir. Oct, 15{2eUt. 20 to Ook,
Preferreid (quiar,) v, Hept, 30|8ept. 17 to. Sept. 20 Qiaker Oats, commaon (quar.) 16 [Oct. 15/ Holders of ree. Oct.
Hart, Schaffner & Marx. Ine., prof i Sept. 30 Holdeérs of ree. Sept. 20a Preferrod (quar.) Ly |Nov.30|Holers of reo, Nov.
Haverhift Gas Light (guar.) (No. 79) 1124 Oet. Holders af ree. Sept. 22a | Quiney Mining ¥ Sept, 27| Holders of reo, Sept,
Helme (George W.), common (qui 215 O Holders of ree, Sept. 156 | Ray Consoljdated P 0. . |Sept. 30 Holdera of rec. S0pk.
Preforred  ((UAL.) - o v caaamean Holders of roc, Sept. 15x | Republic Iron & Steel, prel. (UEr.) - Out,  1{Holders of ree. Sept.
Hoodee Mfi., prof. (quar.) (No, 8) s Oet. Holilers of ro Pref. (on aeeoint of accumulated diva.) Oet, 1|[elders of ree. Sept.
Hoereules Powdper, common (quar.). : : 3515apt. 16 1o ¥ Reynolds (I, J.) Tobaceo, com. (quar.).. Oot, 1l Hollers of reo, Bopt, &
Common  (oXIF) ccenvanacmanean o L . Aapt, 16 to Sept.25 Preforred (quar) . Oat. Haliers of reo, Sept.
Mumestake Mionlng (monthly) (No. 401 5e.|Hept. 25 Halders of ree. Sept.20a | Royal Baking Powder, Bept. 30| Holders of ree. Sept.
Frotiaton Gag & Fuel, grefeered (guar) .- Oet. 11 Holders of ree. Sept, 174 Proferced  (quar)..-- 40| Holders of rec, Sept.
Independent & & \0-Cene Stores, pf, (quar.) 3¢ l0or.,  1/Holders af re¢, Sept. 30s | Safety Car Heatlng & Lig., fauar.) ... 1jHollers of red, Sept.
Indiang Lighting. . ... -caee Oet.  12ept.23  to  Sept.d0 | Seam, Rosbuck & Ca., pref, (Huar.).-- 1|Holders af reo Sept,
Tridlana Mipe Ll (quar.) . - 3 Nov, 15| Holders of ree. Oct. 23 Shawlnigan Water & Power (quard.. ..o | Iolders of reo. Sept,
Int. Harvester nf N 1., com.{qu) (No.2 iy |Oot.” 15! Holders of ree. Bept. 25a | Sloss-Sheffleld Seeel & Iron, prof, (). | Holders of ree
tnternational Salt. . e bty Oct. 1[SBept. 10 to Oct. 1 Southern Cnl. Bdlson, pf. (0.} (Vo 26) 15! Holdera of ree, £
Tntérnational Bilver, pref, (yuar, ¥ loot. 1|30t 08 to ik Bouthern Utliities, pref. (guar. Holdars of ree. 8
Tsland Creek Coal, common (guar. ANov, 1| Holdera of red. C J South Peno O (¢ '
Preferrod, (guar.) —cecea A0|0et. 1| Holders of rec. il South Porto fico Sugar, o
Kaoufman Departiment Stores, prel. o 3 |Opt. ITiHolders of ree. 20 Comimon {e¥tra). .
Feaysor (Jullis) & Co., cotmmon (quar, i |Oet, 1|Holdérs of res, 3 Proferred (quar).
Firat and secomd preferred (quar:) 3 |Now, 1{Holders of reo. Oot, 4 | South Weast Pa, Pipe Lines (g
Kelly-Springfleld Tire, I8t pref, {uar.) Dok, 1Houdara of re Rianddrd MUUIny, prefeered (No. 25) -
Becond profereed (QUARY .. . o.coe 4 |0ek, 1| Hollers of re pt. 15 Stand i OIL Clyth, praf. A & D {quar.)
Eolh Bakery, pre. . (quar. (No. 15)- - 35 |Opt. 1{Holde Sapt, 21 Brandard Ol (Kentucky) (quar.)
Kresge (8, 8. Co., prafersed (puer). [ |OeL. L Btandard Ol (Onlo) (0 )
Ta Belly ron Works, pref, (quar.). Sept. ! ) ot ! Eatrt .. ... -
La Rase Consolidated Mines (guar.) - o, 2000ct. 1 to Steel Co
Laurentide Company (GUArJ.. .. Out, Illlnhlcm of req, Hept, 22 Btowart
Lawyers” Mortgage (quar.) - - - apt, 30| Holders of reo. Sept, 23 Bibway Realty (quard...
Lehioh Valley Coal Solea) (guar.)-- - ¢ st, 10| Hollers of ree. Oct. 7 Sulaberger & Sons Co,, pref. (nua
Libeiry Buread, prefered (quar.). e . 1[{Holders of reo. Bwilt & Co. (guar.) (No, LI6) -
Liggett & Myers Tobaeco, prel. (quar.)- 1 el l[ilnhivm of rve. Bept, 16a | Tay H ) o Co,, pref. (guar,) -
S0 (e . b pt.26  to  Sept.30 i Coal; preferred (quir.) .-«
L i pto 18 w0 Ot 1 geo Copper (guir.)
Eorlllaed (P} Co., oo { . ¥ Holders of roe. Bapt. 160 pxhad Company. (alar.) - ~
Prefermed (auar) . - R 5 ' Holiders of roe. Sept, 154 | Tobaces Peod, Corp.. pl.(qu.) [No. 11}.
MacAndrews & Forbes, eommon (quar.) .- : " 15! Molders of rec. Sopt.id0a | Tonopsh Belmnnt Development {fuar.) -
Proferrod (QUAF ) o - ieamceac—aana- : Holdors of ree, t.401 | Tooopah Extension Minlng fquar.)
Magkisy Companles, eom. (quar.) (No.41) 14 ot {Holders of roo, Sept, 104 LT, e
Proforeed (guar) (No. 47 .. = k. Holders of veo. Sopt. W0a | Tenopah Mining of Vesada (quir.). &
Migms Copper (quar.). (N0, 13- 50 Holders of rog. Bept. 10 Uniderwood Typewriter, common (quar,)
Manatl Sugar, preferred (quars). 1y A Holders of ree: Bopt. 34 Praferred  (quar.)
Manhattan Shirt, prefeceed (Quard----- 1 « 1|Holders of reo. Sept 21 Unlon Carblde {q\
Manndng, Maxwell & Moore, Ine. (quar.) [ 3 30! Holders of ree. Sept, 30 Cnlan Natural Gos
Maxsaehweetiy G Companles, com, (guar.) M p Holdery of res, Oct. 16 Union Tank Ling
Afassachwreits Lighting Cok;; old eom. (§u.) ot Fptdord of rep. Sept. 25 Unlted Frult (guar) (No. 65) .. . (i1
Neto comimon (guar.) -- o, [Oot, 15| Holders of rea. Sopt. 25 United Gas Tmprovement (Quaed. . 8 16| [lolders of . Bept, 304
Preferred (guar.)- 5 50 [0, Holders of roe. Bept. 25 United Shoe Muehinery, eomoon {guar, (e (0L, 3]li"!-l-'i" of reo. Hept. 14
Muxwell Motor, In p 3 A Iolilera of ree. Sept. 104 Proforred (UL - crmeevs-ses &1 Holdnrs nf rec. Sept, 14
Firat prefereed (extin) i 2 Haolders of ree. Sept. 104 | United States Gypaum, proferred : 4 | |Bopt. 30| Sept. 16 Hept.30
May Dept, Stores, prof. (Quar.). I | ot Holders of rec. Sept. 152 | United Tulltles, pref. (quar.) (No. s 3 . LiSopt, 21 Oct, 1
AfeCrory Stares Carg, preferrod (puar. 1| Holders of ree. Sepk. 21 iah Consolidated Mining. . ... - L 27| Molders of rec. Sept. 4
Mergenthaler Linotype (quar.)..- § “aolHolders of rec. Sept, 4a | Uwh Copper Co. (qu)) (Now 20) -| %1 apt. 30| tolders of reo. Sepr, 164
Mexican Telegraph (quier.) - —.-- 31 o+ 15 Holders of ree, Bept. 30a | Urah Cay & Coke, prefereed (quar,) - : 1| Holders of rao, Sept, 20
Michigan Light, proforred (quar.) .- ! 1| Holiders of reo, Sept, 16s | Vamum Oll.... b : 40| Holders of reo. Oct, 14
Aichtgan State Telephine, pref. (quar.) .. Saut, 30Bept. 10 (o Sept.80 | Virgiwla-Carathis Chem.. pf. (g.) (N0.80) 2 15| Holders of red. Bept. 04
Montans Power, eommon (quar.) (No. 2) 1 s, 1 |Holders of rec. Sept. 152 | Warper (Cling.) Ca. af Dl Lap L2001 (gu,) 3 « 25 Holdes of reo. Bept. 300
Preferred (quar) (No, 193 ccoaanc- © HHolders of reo, Sept. 15a | Waaliburn Wire, common (quar.) 2 1 Holders of re¢. Sept. 20
Mantgomery, Wird & Co., pref, (quar. LiSapt, 21 to d3spt. 30 Proferred (quar) g Jllrnlc!um of reg. Bept .20
AMoripage-Bond Co. (guir.) 1{Holders of reo. Bept. 240 | Western Elecirie (guar.)-. =t + 30 Holdors of rie, Sept, 230
Natlooal Blecult. commaon (quar.) (No.69) 15{Holders of rec, Bept. 280 | Weatern Unlon Teleg {qu.) (No. 186} At Hpklers of fee, Sept 20
Natlonal Carbon, {quarsd.--.-. 150ct. 6 to  Oct. 16 | Westinghouse Elec. (& MLy, com, (quar.)- ) - 30/ Holders of reo, Sept. :
Preferred (QUALY .o s coam e deas 15 Nov, 6§ to Nov.1b Preferred (guar.)- £, 15 Holders of rep, Hopt,
Mat. Glas, Etec. L, & Power, cam. (quar.) 1[8ept. 24 to  Bept.d0 Westmarcland Coal. .. o s o LiBept 22 to | Ogt
Preferred (quar ) opt. 24 10 Bept. 30 Woeyman-Briuton Co., common (quar.)-- . 1{Hopldera of ree.
Natlonal Lead, common (guar, L30[8ept il to Hept 15 Proferret ((UAT.) «vassm-sanss - ! 1| Holders of ree, &
Natlonal Licorice, pref. (au,) (No. 52 “30'Iollers of reo, Bopt, 24 | Willys-Overland, preferrad (quar.) - 1|Holders of reo. £
Nagtonal Refintng, praferred (quar.) - 1'Holdors of rec. Sapt, 152 | Wolverine Copper Mining. ... < 1{Folders of ree. B
Watlonal Sugar Refining (quar.) 2 Iatders of rec, Sept. 74 | Woolworth (F W ), pref (quar.) - ) | Huoldors of res,

1| Holders of ree, Sept. 22
1| Holders of ree. Sept, 16
I5(0et, 1 _to Ogt. 15
1| Holders of ree, Bept. 20
1 Holders of reo. Bept, 20a
i)
1
]

-

e

00et, 1 to Ol 10
0l0et. 1 ta. Ot
&l tiolilérs of rea. Sopt, &
Vollars of ren, Sopt. &
Holilers of reg, Sept.
. 180et. 1t Ot
) l.;\li'l--ldt-rs ol ree. Nav.,
| Holders of res. Oob. <
1| Holders of rea, Seph, &
1 Haolders of res. Sept.
30! Holders of ree, Sept.
Sept, 30| Fnlders of red, Bept.
Oct. '.:-'a}llnhlvrs of ree. Oet.
1
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Natlonal Surety (QUAr) <. —--= Tl totders of beo. Sept, 20 | Yale & Towne Mg, (quar) (No. s 1[8ept. 20 o
Neyudn Consnlidated  C .30 Holdors of rec. Sopt. 16a | Yourg (F, 8.) Qv., comman {giear.)

Nete England Power, pref, (quar.)

New England Teleph. & Teleg. (qtoar) -
N. Y. Martgage & Securily (guar.) .

New York ‘mnsit

Niagari Falls Power (quar.).

Nlipe Bay Co

Niplasing Mines (guar.). .
Worth Amerfean Co. (quar.} (No.40).-a

1| HEolders of ree. b
Oet,  1Holders of reo,

L[ HOlders of oo, Sopt. 22 Preferred. (quar
Il‘ k. 1| Holders of ree.

T
.30 Holdars of roo, Sept. 22 | Youngstown Sheet & Tubé, com. (quar.) 1 g
1/ Holders of reg. Sept. 27a Preferred (quar)i.-- 13 (Oct. 1| Holders of oo, Bept. 20
i:;-l[:ullﬁum ulr Tt :;I;nm. 23 | Yukan Gold Co. (quar - Thie.\8eptA0iSent. 0 to Bepl. 13
5 Holders of ree. Sept. 308 | ~hreng honks not elosed for thia Aividend. b Loss Britlah ineore tnx, o Cor-
% 16 ”‘_’I‘Iem of ree, S6pt. 220 | eastion ¢ Payable . stock. [ Payable lu common atock, @ Payable In serip.
():.t, 20 ?-,;, 1 ‘to Oct. 17 A On necount of acenmulated dividends.  ©Tranafers recelved In Loadon oo or bo-
ot. | Holders of reo. Beob. 150 | goes @apt. R will ha I tims Lo be prssed for payment of dividend to tranaforces.
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The Federal Reserve Banks.—Iollowing is the weekly statoment issued by the Federal Reserye Board on Sept. 18:

Pl statement fodicates o galn of 6.6 million dollars in combined golil resueves,  The New Yorlk hank roports an ineroaso b gold redeeve of abonut
7 millions, deposited during the wesk by meniher baals. Clansldorable i som of gold holdings oro also reported by Chieagzo and 8t Louls, while
Atltnts and Dallss report bho largesh net witldeawals of gold durime the woblc. S sragate amount Held to tho gredit of the bauks L tho xold
sovtlomett Tund, pactly because of. teansfoes of ercdits From Fodersl Resorve bank Focdaral Itoaorve agenta shows o decling of ab 6 miition
dotlars. Thi amount of gold and lawrul money hald by tho Fedoral Resarvo agunts woninst outstanding notes Allows s increast of 5.2 milllons. Tho
total reseryves of Ao banks Inercased about 2.4 millions,

The ageregate smount of commerain and bank paper hold by tho banks shows sn (neroasy for thy wonk of ovar 100,000, Atlanta reporking tha
lurgist gain In the amoint of pape hand.  OF bhe total abotsE 40,7 % maturss within 40 s as neaingt 38,00 shown tho weple bufore, aud K0T 5
aialnst 77:1G—within 40 days: ~Less thun 309 of tho total BUS oo b ontatiis, (ho amount ol this class of haper ditfaelng but Hitlo from
thes aiount elvon at the end of tho previgus weels,  Unlted States hands or Wow & fupiiler inceeass of $105,000, while warrints incre il by mare
than £700.000 durlng the wealk,

Tlhie amonnt of Government deposits with the thrae Soathern banks continues auehanged, while resesve dupoaits proper incronssd about 4 millions,
malnly throngh gatus b the New York wud B Louis bankes.

Ao amgreente net Habitlby of thy banks on Teeulivting nobes decreased almost 1 ndilon tollnes tieough the deposis by the banks of golil to releass
paper previasly nledged with Federnl Reseeve ngenta,  Tha total amounk of Fideral Reserve nokes fened by Sl Latter stands now nb 124 milllon dollave.
Agalnat this total Phesgonts hold 1045 wllllons of gold and 19,5 millions of prper.

The figures of tha consolidated statement for the system as o whole are given in the following table, and in addition
we present the resilts for ench of the sight preceding weeks, thus furnishing o useful comparison.  In fhe sacond table we
show the resourees and lighilitics saparately for ench of the twelve Federal Reserve banks. The statement of Paderal Reserve
Agents’ Aceounts (the third table following) gives details regarding the transactions in Federal Resorve notes between the
Comptrollor and the Reserve Agonts and batween the latter and the Mederal Resorve banks.

CoMBINED RESOURCES AND LIABILITIES OF THB FPEDERAL Ruseava BANKS AT THIE OLOSE OF DUBINESS Suerrsuser 17 1915,
RESOALRCES

Bepl 10 1015 Sept. 3 A01A, Aug 27 1015 Auz 20 1hi5 Aug 431015, Atz 01015, July 301016, July 24 1016,

ol el and cortifiatds Invault. o oceen o 2130 000" $200 460,000 $211.145.000 11,000 $209,007.000 207,822,000 $212.043.000 $214, 047 100

Gold st tamient fund e = %, U0 0 A00.000 57.8%0,000 65,900,000 a0 0 53400000 G2,400,000 AL REL AN, D0

Ciold rednmption fund with U 8, Treasurer_. - 1.197,000 1,157 000 1,182,000 1 104,000 1,104,000 1,044,000 1,084,000 L0000 1L.070,000

Frothl ol FMOrYe. < - ce e ammmnm _5255.610.000 'I'HE,_I:IHT.'JFI'I $26 1.0000 $203,179 D00 S201,045 (00 $204.271,000 SZ01, 106,000 ¥266, 102,000 57,000
Lagnl tonder notes, sliver, 80. -~ “THB.001.000 20.044000 10,274,000 19,875.000 FEAT000 G 10000 24006,000 23002000 25,013,000

$259.102,000 $296,230,000 256,112,000 $255,254,000 $259,458,000

Potal TUREIVE. L o mcsemsrsssnse=nanT30 1:640,000 £302,242,000 $257,085,000 $258,057.000

ed for FRASER
raser.stlouisfed.org/




SEPT,

RESOURCES (Concluded).
Sept, 17 1015 Sepe. 10 1015 Sepe. 3 1015 Aug. 27 1015 Awug. 201015 Aug. 131015 Awg. 6 1915 July 30 1915 July 23_1'.']]5
Carried forieard (tolal reserve) ... ... .- 3304,040,000 $302,242,000 $287 685,000 $255,057,000 $259,102,000 £285,220,000 $256,112,000 $253,254,000 5259,450,000
Bills dizcounted and bought— .
Muoturitles within 10 days $4,746,000 5 ?'il 000" *£$4,0935.000 4,445,000 $1.475.000 $3.441,000  $4,222,000] =
Maturitles within 30 days -a 19 l)iﬁ 000 5 ! *11.348,000 10,853,000 10264000 10,215,000 8,851,000 $12.065.000 $11,856,000
Maturities within 60 days - 7 W00 53 *16.755,000 17,200,000 16,185,000 14 815,000 15,085,000 |3,ﬂ3.‘1.11€ll_) 12,815,000
5 *53,400,000 8,552,000 0,150,000 10,170,000 10,686,000 11.774.000 11,198,000

Mapturities within 90 days - 13,
Maturitles over 00 days. . 53, 1,305,000 1.045.000 1,635,000 2,024,000 2,082,000 3,240,000 3,458,000

Tots - - ee 343,601,000 $42,050,000 $42,839. $41.751,000 S40.818.000 $§40.020,000 $40.72 $39,423,000
DBank neoept: (ineluded 1n abovel.. 12,055,000 13,030,000 ; 00 B.7AD000° 12,209,000 12,073,000 | 10,335,000
Investments; U 8. hania_ SISl CB0A7.000. '. 52.,00( 8.443.000 30,000 B.740,000 8,607,000 8,503,000 3
Munieipal wirrants_ - 24444,000 F 24,013,000  25.8i 18,563,000 18,553,000 15,100,000 18.107,000
Federnl Rosorve notes—Net. .. 12,431,000 143 l‘. 12,040,000 12.401.000 12,740,000 11.266.000 12.578.0¢ 11,029,000

Due from Fe Rigerye I'ﬂnk .—\l!( - 2,000 L ‘ { T AGL000 0.090.000 6,505,000 4.025,000 7078000
All other resourees. I 3,352,000 P 4,075,000 4,062,000 4,777,000 3,823,000 5.283,000 6,004,000 l.?ﬁs 000

Total ReSOUroda. o oo ivsennesranns $406,155,000 3403,420,000 £3458,274,000 $350,083,000 $382 465,000 $374,120,000 $377,469,000 S-.'!.‘.’T ﬂ;...UUO 3‘»7[ 163,000

LIABILITIES
Capltal pald in. ..o ciiiiaciinineannaas S54, 740,000 354,772,000 $54,702,000 $54,659,000 320, $54,331,000 $54,315,000 $54.181,000 §54,170,000
Government  deposits - 16,000,000 - 16,000.000 o e i v
Reserve deposits—Not. _., v 16053000 313,053,000 312,316,000 316,050,000 Slﬂ 3,000 306,002,000 3061 ) #01,063,000
Federal Reserve notig—No + < 17,527,000 17,670,000 16,738,000 15, \i? !)ﬂ{l 15,723,000 15,420,000 i 14,521,000
All other Uabilities 2 ’#"l {0 3,008,000 4,520,000 1.567.000 107,000 2,140,000 l.?i!:!.l}fl{) 1 731 riﬂﬂ 1,406,000
Total labilibles. oo aaal $406,138,000 §403,420 nrm $388,27. r)(l 8380, !}rﬂ uou $382 408, mu $374.120 (Hln 2377.4060,000 $377.05:
Gold reserye agalnst net Uabilitles (a) . - H4.0% H23.0 & o 8219 B4 B2 8%
Caah reserve against net labliities () - ... .. 80.6% 80 u“ 80.3% HS ""’ 94. ﬂ 890. D , 0.7 % D1.8
Caslt redervo ngalnst Habllitles after seiting
nojde 409 pold . reserve agalnst net

amount of Federal HReserve notes (n
_oabreulationy by S S S T 03,1% 02.3% 02.1% 00.8% 93.2% 03.0% 03.3% 014% 06.6%
{a) After deduction of Items In teansit bo-
tween Federal Résorve banks, vis 58,630,000 85,142,000 $7.761,000 $6,000,000 86,805,000 $4,028,000 35,087,000 E7.075.000  £5,220.000
Federal Resérve Notds— Sepr, 17 1915 DIS  Sepd.3 1916 Awg. 3T 1015 Aug.20 1915 'lw l& l'lh Ang, 0 1915 July 30 1015 Jwy 23 1015

Tasigind 1o Ul DANKS. « o oo e oe oo o2 S124,000,000 f $114,531,000 $100,001,000 §107,601,000 1,000 $101,731,000 $07.831,000 204,131,000
In Rnnds ot banks_______ . o .o... . 15378000 15,006,000 14,068,000 14,855,000 03,000 H.:Hrmu 12704000 10.711,000

In elroulatdon. ... .__.__ s e SIIIH, 2 ﬂl)ﬂ “11]} 603,000 800,405,000 39, 3.000  $92.853.000 263,000 G1K (lil'l 85, 127000 ‘5\ 1A20,000

Gold snd lnwful money with Agent :sun .11 nr:u 00.350.000  $94.7006,000 SHLO36, lmn $80.726.000 38 00 - FS8.670,000 - $SL1L.000  §75,126,000
rled to net Uabllities 10,602,000 17,527,000 17,070,000 16,739,000 15,547,000 A0 145300000 14,065,000 14,521,000
Carrled to not assota : 12,451,000 13375000 12,041,000 12,401,000 12,740,000 11,260,0000 12,578,000 LL.0Z9.000  0.227 000
Federal Reserva Notex (Agenty” o L
Reealved from the Comptrolior .-.$105,400,000 $160,100,000 $157,160,000. $165,500.000 $145,460.000 §143,200,000 £135,740,000 $136,505,000 5134,475,000
Iteturnod to the Comptrollar. ... 2. 605000 455,000 455,000 +35,000 305,000 385,000 475,000 ({0 30,000

Amount chargeable to Ageit ... 5165.805,000 §160,705,000 150,706,000 $155,425.000 $143.005.000 S142,505,000 8145,405,000 SL40.405,000 S154 445,000

In hands 0f ARANE. oo erneeaeaeaaa. 40805000 39,854,000 42,174,000 45.524.000 40,474,000 40,201,000 36, }'[II 00 AR.034.000 L4 14,000
Issund to Federal Tteseryve banka. - §124,000.000° £119,851,000 114,531, E}Ul] 100,001,000 "Iﬁ?.!'l-’.llﬂ)')!] “ID-. 571,000 Slﬂl.? ﬂ IN.’}II 5‘.)7,5‘11_[”}\] _S!J-l,L'll,ﬂﬂd]

Holn  Sectiraif—

By gold coln and cortiticates S0, 5 'I'i 000 808,956,000 $04,350,000 200,606,000 SS0.361.000 $55440,000 $54.316.000 $51.730.000 $TH 006,000

By Iawful monoy.. .. e 5001 s = - = = e o

Dy eominerolnl paper i e 0 21 l~l? 0 20,495,000 D] R S 10,705 000 ]rj 7

Gold redemp’ o fund held hy 7.5 Treas. 410,000 400,000 ‘ 0 i}

Gold settlem't fd, held by U, 8. Treas., 7,400,000

Total $107,601,000 $102.671,000 3101,731,000

$20.546,000 $30,070,000 219,350,000 $18,852,000 $17,602,000 $17,431,000
T Dr~rlrlency of 812,000 of fsat b)f funds (n the Gold ltmammtun Fund,

| Rattan IJ\'ru! York. | Phitadel'a f:.rrtc'!'und,|R{;‘hnwrrd.| Atlanen, | Ohicago. | St Louls. I.!!m.-mw. Kan. Clty.| Dallas, |San é‘mrl.! Tolnl.

P RESOURCES. | 3 | 3 ] 3 | 3 | | -4 35 | 3 ] : ] | 2
Gold eoln & ctts, fn vault 13,520,000 120,346 lmn 0,880,000012,535,000 6,122,000 5 535,000 5,100,000, 4,813,000 3,220,000 0,344, 000224, 102,000
Jold settlement fund 2,205,000 13,633, I'Fﬂil 2,200, l!i’lfl 4,617, ﬂﬂﬂ TAN6000 2, £.841) iy v I'I'HI 2211000, 3,400,000 6,644,000 1RI5.0000 63,040,000
Giold redemption [ | (£} U:'HJ ah., IIU{I ar, Dﬂ A75,000, S — Ty FIIUII 30,000 7...!1'(10 AN fNFJ 21,0000 1,197,000
Total gold reserve. .- 156,701 O‘kl 133,033 I'.N)il I!! 12n mm 17,052,000/ 13,603,000 8,870,000 41 356,000 17,892 r:mu 735 l'l.l}llf.'l H_:n.'..rmn lL}_lll ljtlu 8,180, 0 238.6:30,000
Legal-ten.natessiv, Lo 163,000 0,510,000 2,457 lll‘H}' 03l W00 05,000 ‘21 4,000 1,594 linn "317 {Wq 5,000 4440000 275,000 0000 16, 001 hon

Total reserve. .. ..o- 15,044 .mnlm. K D00, 14, 55: INH’! I? {133 ll')ﬂ] 3,698, IIHH.J 0,000,000/ !2 'NO 000 12,409, ('HMJ 7,‘1 55,000 P!'.?PH),UIH‘T_!.II.IIHO‘m‘:ﬂ.T‘_l.I‘iﬂ,{kllj\‘.‘lﬂ-ﬁ.ﬁ-‘ﬂ‘ﬂﬂﬂ

Bills discounted&bought | | | | ! ! |
Commerclal paper—..| 164,000 BELO0000  #26,0000  767,0000 8,600,000 5,733,000 1,302,000 1,243,000 1,501,000 1,757,000 7,212,000 1,288, OOl 3,676,000
Bauk aceeplances....! I, rl?,mm 5,412,000, 1,240,000 511,000 | 1,301,000 ‘480,000, 315 lmﬂ 476,000 | 8040 w 12,0985 000

27|l 041[] 5,025,000, I,?T;‘v.ﬂ!](lf 1,275,000, 8,500,000 5,733,000 '.:_rm:s,nm:: 1,713,000] t.Uﬂﬂ.ﬂ‘}O 2,263,000, 7,?]2.{11’!'1 1,802, nm 43,661,000

Investments: U, 8, bs.| 401,000 eamnal  BAD000, 861,000 | #.060,0000 242,000 1,027,000 1,126,000 || 1,000,000 1,047,000
Munioipal warrants..| 3,547 ,lmn 058,000 3,043,0000 1,722,000 2.933,000. 1,035,000, 747,000 700,000 1,674, no--u 24444, 000
Fodd: Tes've notea—Net.| 349, OUJ- ? !lﬂll O 188, l‘!l]'] 51,000, | .:HT 000 eeenn el | J 1 076 000 2.431.000

Due from othee F | | | |
Reserve banks—Net, 5'12.000 soaoool BOA2000 020,000 870,000, 462,000, 1,337.0000 1,077,000 447,000 138,000 1,348,000 1,040,000 8,513,000

All other resourees 726,000 302,000 '728)000 152/0000 2300000, 130,000 120,000 203000 05,000 540,000 | 45000 | 82000 3.353.000
Totnl FesoUrces. ... ::-1,310,000'1m.auﬂmo'u'.m 000,22,073,00022,867,000 15,420,000/65,349, :mn'lm:o 000111,537,000 13,040,000 18,075,000 18,350,000/408, 158,000

LIABILITIRS. | T | | I
Capital pald In $,162,000; 10,082, "ﬂﬂ 5 ‘.immnl 5,947,000 3,301,000, 2,417,000. 6,649, um 2,780, mn 2,455,000 3,023,000/ 2,759,000, 3,031,000 54,749,000
Gavernnont depos! 060,000 MM us 5,000,000 | 15,000,000
Ttesarye ioposlts—N t-— 10,148, ﬂﬂﬂ 140,070, ﬂm!s J420,000/17,020,000) 7/444.000" 5.230,00040,720, uncn 473, uuu 8,400,000 0,554,000, 's nn.!.nn:n..&w 0005 16,053,000
Fed, Rea've notes—Ngt g [ 6,031,000 2,714,000 “___._.| 136,000 150,000 1,000,000/ 5,642,000 16,562,000
Dui to F.R banks —‘Jct B I 3,005 orm | L | L | E :

All other Habilitles. ... .| - 2,722, i)[lu | 131 Imn 59.0;"} { | £ERAER I o9 03k "ﬂﬂ

Total labilitles. .- - {1 t!ﬂﬂ 100,389,000.23, 500, F}Uﬂli!.l‘?! 000 22,867,000 15 420 UOU-’iﬁ 340,000 I? 370, l]l}lI ll 537,000 13,640,000 18,075, I)U‘I 10,350, O(It'.l-lllﬂ 155,000

Federal Reseree Notes— | | | | | | |
Isqued to banks. . .| 5,120, 000, :n 520, llfH] 3,870, 0“[1 O, 500y, fﬂ)ﬂ 10,100,000 8,250 ﬂm] 4. 350, lilll'! L2A5.000, 5,900,000 ,.380,000:12,125 Ull!'l 4,000,000, 124,000,000

In hands of banka...| 440, 000 s,uum,. ww 1K), 51 {Lul A019,000 lnhn O00F 2.817,0000 288,000 .12!:. Wy 301,000 1 asn 1,076, n:m 15,375,000

¥, It notea ln l:1rl:.'li1:lllml 4,771 unn 48,050,000 1 nqz.mn 6,749,000, 0,731,000, 7,214,000 2,063 rlr’rr 'J:’.?,a—}ai 5,480,000 6,070,000 11 '.;-1.:! 000 2,024 ur)nms (22,000

Gold and lawial moh:-r | | |

WlEh, Bgants- . -~ -~ §,120,000] 56,650, 0001 3,570,000/ 5,800 nun 2,800, uun 4,500, nnra 4,350,000 BL1.0000 5,300,000 £
Cierrled to net 1AL | m'u'nul) 2,714.00 126,0000 180,000
Corrled to net assets. ... 34,000 7801 41,000 --- -——: 2,317,000 : !

(a) Itams in Lrn:ﬁ-l_t.. Iy, total :lmnunt.s ts due from sy mmﬁr_nnum_-u fdue Lo other Federal Reserye banks,
s‘r.\'rl‘\l?_l\'l‘ OF FEDERAL REhERVE AGENTS' ACCOUNTS . ‘ultl"t‘_ 17 1915.

I Bostart, | New York, | f'-'iH::err Cliveland; | Richmond.| Atllanta, | Chicaga. | | 8t Lowta, | Minneap. |Kan, . Dallag, rnrm .‘-.rrmu Total.
Foderal Reiorva N 5 T e T [ % B R B Lo -
Ited o Trom Clo TIL'rIIr 11,800 nrm- (0,800,000 9,280, ﬂﬂﬂ T ll(jl) (N0 LT, 200, urm 12 'IO('.‘ (HI{) 0,380, lrﬂl? 3,400, I)l!ﬂ g ﬂﬂ(l Oﬂ[l 5,000, ﬂlldl ]u"i“l DO 10,000, I'H}{I 'll'»5 Ii)fl 000
Returned 1o Cooper” 1'.[ 100,000 M| ‘?l foe e e I 240, I\['Il! I = 1llﬂl§ P .BUI)B
Chargeable o < 11,700,000, 00,500, nufl ‘u mu I‘Jml 70000011 ,300, llﬂf) 12,100, lmr?' n.eu\n‘nun 400,000 7,000,000, 8,000, 000,15,325,000 10, D00.000. IM.&'.J.';,UUD
|

Loy bAmity of i I
of Dsthess Sept, 17) 8,680,000 3, "mmmﬂ 5,140,000 L:ml (00, 1,200,000 3,820,000 4,830,000, 2,175 ﬂtm 1,100,000 1,620,000 2,200,000 6,000,000 40,505,000

Tastied t)ll‘ {3 h\llk__l a5, LG BRREN l?i.lﬂ 3,870, "I[Iﬂ 4,800,000 10, 100,000 B ARN000, 4,380, n“ﬂ 1,23, 5,000,000 ﬂ A50,000, 12,125,000, 4,000,000 124,000,000
Hold by I°, 1t ngont | —t g AL e

Gold poln & earlia 5,120, 000| H S50 l1ﬂr\l "i H?l) U-K’r F- G100y = | 4, 011:) D00, 800,000 5,300,000 5,010,000 5,400,000 4,000, I'l'ﬂ‘ an,K26.000

Lawful money _- 5,000 Myl s .| =l eyl 56.000

Notes spmired by oot |
" nlfl‘f'“qllﬂ I‘ll"‘; R =70, | | 7,300, fmﬂ 150,000 4140000 000,000 l.ihll.l}l’lﬁl 5,713,000 | 10,447.00
eld by Troas, of 17, 83
Gold recomp, fond. . 200 fli'lf)‘ S AL Ty - i | 110,000
Ciold settlom’t fund .. - 1 - A __‘ 2,500, ulm st = L u 7,500, 000
| -

Tatal RS 0000

Amoanunt eamm’l |nrh'1‘-——-—— —_— — _—‘ — il
turnod over to B0 it & 270 l||;| e g - g : ' 4 : S 10 ATR.DOD

* Dgfretenty ol BL20EY ollset by finda o the Coiq edemption Fund

pitized for FRASER
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Statement of New York City Clearing-House Banksand Trust Companies.—Thefollowing detailed statement shows
the condition of the New Yorlk City Clearing-House members for the week ending Sept. 18. The figures for the separate
banks are the averages of the daily results. In the ease of the totals, actual figures at the end of the week are also given,
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and
also the grand aggregates, for the four preceding wecks.

NEW YORK WEEKLY CLEARING-HOUSE RETURN.
alobitiil AL rs

CLEARING IICIUSE'." A.'m'.Hrmk|,\-'rrl.Hmik Federnl Ereiss
MEMBERS. | Capftal. Nit Loans, Nodes Nuates Reserve | Reserne Dug Naitanak
| Profiis. | Discounts, Legal | | Reseren |Nat Bank with JSrom Nt Nt Tank
Week Ending Incestm'ts, Tenders, | Stfeer, | for State | Counted Nitea Lepal Reserpe | Demand Time Circula-
Sept, 18 1915. {[Nat. B'ha Bept. 21 e, Iresidin- as [Nt Depast= | Depost=| Doposiis. | Deposits:|  tion,
(00 vmitted.) 1Stato B'ksJune23 | tons]. | Revervel, | Reserve), | tarfed. | faries.

Members of Federal Average. | Average. | Acernge. | Astrage. | Average. | Average, | Averape, | Avirage, Average] Average, | Average, | Arverage.
Reserve Bank. 3 $ ] s $
Bank of N. Y., N.B.A.
Merchants® Nat, Bank.
Moch. & Metals Nat. .|
Natlonal City Bank. .. |xi
Chemlical Not. Bank_. .
Atlantle Natlonnl Bunk
Nat. Butchues' & Drav.
Amer, Exeli, Nat. Bank
National Bank of Com .
Chatham & Phonix Nat, 4 K @ 4, 258,
Hanover National Bank 111,410,0 % ¥ 3, S0 130,371,0
Citlzens” Central Nat._ 25,087 .0 4 . T : 25 = 22,6000
Market & Fulton Nat.. $9.314,0 X 5 120 0,840,0
Impaorters’ & Traders’ .. \510,0 22,2370 A0 i 3, 2,280L0 20,011,0
Natlonal Pirk Bank_ .. | 15 120,5618,0 364, | 003 4 .| 10,702.0 130,344.0
EnstRiver Nat. Bank. - 1 2,101,0 3 e 183.0 2,001,0
Seeond Natlonal Bank. 248, 15,931,0 786,0 § 2, 12,826,0
First Natlonal Bank. .. 144,467.0 4 g0 2 146,504,0
Irying Natlonal Bank. . S0, 007 .0 A,030,0/ G110 * a4, d 2, 63,5800,0
N. Y. County Nat. Hk. 25, : 30 41 3 0 0),350.0
Chase Natlonal Bank. . | 7 4 237 ’ g G 182,510,0
Lincoln Nutional Bank . 000,0f 1 4,208,0 ' L 62,0 7,0 15.847,0
Garfield Natlonal Bank : 0010 I BO7 0,028,0/
Fitth Natlonal Banlk_ . - i 4,524,0
Seaboard Nat. Bank. .. 5 33,753,0/ 40,0581,0
Liberty National Bank. 42,610,0 47,086,0
Coal & Iran Nat. Bank. 0 7.039,0
Unlon Exchange Nat. . J000 1 K37 4 206.0 0.232,0 A00,0
Nussuu Nat, Bank.... 290,0 76,0 F 3 3 8,414,0 2067,0
Broadway Trust Co... 5 1,440,0 1200 4730 1,270,0 : 17 5320 ! PRt

Totals, avie. for week 117,100,0| 182,523.0/1,620,216.0/278,038,0( 43.034.0| 50,552,0 1,732,0/130,037,0 1,703,560,0| 16,4970 16,735,0
Totals, netual condition| Sept. 18 - 1,637,225 ,01270,697,0] 41,248,0] 562,760,0 1,724,0/143,190,0 _|1,807,122,0 16,406,0 36,654,0
Totals, netual condition | Sept. 11 1,610,008,0/277,5613,0) 44,187,0( 45,796,0 1,771,0/ 139,504,0 111778,045,0) 16,659,0| 36,978,0
Totals, actual condition | Sept, 4 1,603,375,01205,622.0| 48.548.0| 55,008,0( - 2577.0|  1,756,0]138,440,0 1)751,717,0) 18,136,0 37.,005,0
Totals, actual condition | Aug. 28 1,586,026.,0/240,847,0| 54,100,0] 60,4640 Z,100,0)  1,087.0]141,358,0 1.733,346,0) 18,475,0/ 37,070,0

$ g 5
94,330,0 2,501,0 055,0 801,0 0 2,8308.0| . a1,.075,0 H00,0
20.315,00 1,615.0 144,0( 1,488.0 - 27 X 2,105,0 . 28.714.0 1.067,0
107,444 0 17.067,0{ 7,501,0 4,000.0 5 44, 8.020,01 - 121,004,001 4,013,0
276,013.0/112,390,0 3.246,0 438 .| S57,208,00 1,097.0
3272700 3,197,0 : 34470 1,0 278 30.031,0 |
10,4620 GTH0 3330 T .
1,933.,0 71,0 4 163,0 122, 08
T0.652,0, 725870 8003, b . A a4, » A . 3 1,022.0
200,638,001 18,900.0 W35 232, E .| 201,014, 125,00
20, 743.0 3 4 ) i

T

FRe

S=oRS

P T ]
Hemieo
O e T

£

NN 2
mORSSNS
coobesl

Stute Banks,

Nat Members of
Federal Reserve Bank.
Bank of Manhattan Co.

Bunk of Amerlei
Greenwleh . Ban

Pacltio Bank_

People's Bank. ..
Maetropolitan Ban
Corn Exchange Huy
Bowery Bank. ...
German-Ameriean Bank
Fifth Avenue Bank. .. -
German Exchange Bank
Germanias Bank

41,250,0) 10,804,0 1,181,0
31,5468,0) 3,882.0 790,0

EE3
-1

e ToNasS~L=D

-

bagate gt

25

oo

Weat Side Dank. . ...
N. Y, Prodies Exch, Bk
Btate Bank 500,0 563 R ‘310,
Century Nat. Bank a__| 1,250, i 158,204 § 14,0540 i.Tui‘Dl

Totals, avige. for wmt-r 16,700,0 284,401,0) 30,584,0 10,3010/ 11,0562.0 - 7,122.0 200,451,0, 4.851,0

Totals, actual condition | Sept, 18 2H0,963,0) 30,411,0) 10,0480 11,608,0 7,082, 4 301 ,410,0
Totals, aotual condition | Bept. 11 281,375,0( 36,071,0 10,202,0/ 0,189,0/ 3 ; 7.801.0 17,00 200,057,074,
Totals, sotual condltion | Sept, 4 280,964,0) 35,804,0) 12,066,0{ 10,401,0] 2,928.,0 8,000,0 207,146,0,  4,854,0
Totals, setual condition | Aug. 28 278,801,0f 34,8320/ 12,3540 12,7440 3,353.,0 ¥.003,00 3,° 206,800,00  4.860,0

Trust Companles
Not Members of
Federal Reserve Bank.
Brooklyn Trust Co....
Bankers Trust Co ...
. 8, Mtg. & Trust Co.
Astor Trust. Co.......
Title Guar. & Trust Co.
Guaranty Trust Co._..
Fidellty Trust Co.....
Lawyers Title & Trust.
Columbla Trust Co. ...

Peanla's Trust Co

New York Truse Co. .-
Franklin Trost Co. 1.000.0 i 76,0 #0101, 13.210.0
Lineotn Toust Co 1,000,0 A80,0 0,0 | 55,0 . 780,0 9,600,0
Metropolitan Trust Co.| 2,000,0) 800360 45,358,000 2450,00 1,279,0 C 340,0 1,867,00 8040 37,330,0] 6,004,0

-
-_—

E'x:
SEmRTE

23,230,0
157 ,440,0
35,400,0
18,718.0
22,601,0
212,038 .0
7,462,0
14,324,0
50,004,0
10,6410,0
#7.008.0

oin

S8
oo

g

...
Bt~
SoooboDoo

535
S

e —

e ] T e e e e 0 23
ghmuw—h
S D e S
S98=SeR

£

=1
=]

S=2

S2

g8
oSN EREOMONow

£BE53
= AR

Tatald, avie. for weok.| 44,750,0 91,474,4] 785.224,0) 59,834,0| 16,178,0| 12,106,0; 2.062.0 : 22,186,0186,677,0) 656,010,0(118,004,0

"rnmla.unmlwn:iltlanlSlmt, 18 <] 7H4.873.0| £0,254,0] 17.267.00 11.463.0( 2,084.0 ana,00 22,250,0/48 423,00 656,985,0(116,200,0
Tolals, actual conditlon | Bept, 11 .| TT8,687.0] 50.500,0) 14,701,00 19,0770 270,0) AL,085,0/88,055,0) 620,238,0(118,413,0
Totils, actual condition | Sept. 4 = 51 462,00 D161,0[ 86150 242,00 23,651,0179,084,0 623 433,0/1110,377.0)
Totals, actual condition| Aug. 28 -| 700,517,0| 60,0 3,681,0) 4,142,0] 18480 266,01 28,045,0(72,910,0| 037,285,01118,753,0

74,310, 5.447,0 76, 2 0670/ 100,244,0/87,654,0(2,740,030.0 133.042.01 30,7345,0
+4,31%,01 -+22 I.t}i R A 00,041 4568,0] —522,0| 4 70,248,0{—2,760,0] —=24

Grandl Aggregate, avge. 178,500,0/306,774,7|2,008 841,0(374,450,0| 60,603.0
Comparison prev. week +3a 0.0 +120160] 47710

47,01187,600,0| 30
070 —2,200,0]

Grand aggregate, aetial condition 2,708,761,0/370,302,0| 69,463,0| 75,8200 6,128,0| 2 | T 2.015,0172.622,0/80,543,02,705,6

Comparison prov. week emeee| FASIS0L0| £ 21018,0) FB03,0|41,768,0] —133,0] ZI01000]-£3,102,0/ -2 718,0] 70,20

Grand Aggregats aotunl condition| Sept, 1112,679,000,0/373,744,0) 69,000,0] 74,002,0/ 5,261, 2,154,0/ 100,330,0/02,202,0/2,605,240,0/ 180,818,0( 38,078,0

Grand Aggregate actusl condition| Sept,  4/2,654,540,0/352,048,0| 70,365,0| 74,2050/ 4,729, 2'064,0/170,091,0/82,771,0/2,072,200,0 l'l'-'-‘-l“?'ﬂi 37,005,0

Grind Aggregati hotunl'vondition| Aug. 28/2,055,374,01335,520,01 70,0440/ 77,750,0 : 2,320,0/178,200,0/70,780,012,007,620,0/142,093,0' 37,070,0
a Becama Natlonal Bank Sept. 11 1015, but not pismber of Fedoral Resorve Dank of N. Y. =,
x Capltal set aslde for forelen branches, $3,000,000,

STATEMENTS OF RESERVE FOSITION,

: Averages. | Actual Figures,

|
Cush Reverce Rezered in Total n Reseree Surplus Srom ok Resers
in Vauit, [Depostiaries| Rederee. Regutred, Reozerve,  |PrevtousiVeek! in Vauwit,

Members Fedart 3 | $ | 3 | 5 | P 8 | ] | 3 [ 5 s s 5
Reserve Bank. ... . 371,024,000 130,037,000 611,501,000 323,005,050,187,805,3560; 7,000,580 873,704,000 :-1.1.|Uu.milllﬂlﬂ{ﬁﬁ-l.llm.a‘.m.IM.'mn 100,787,240 - 4,735,200

Brate Banka * 02,012,0000 7,122,000 60,134,000 53,001,180, 15,232.8201 —330,460 B2,011,000{ 7,083,0000 BH008,0001 54,257,400 14,845,0000  -B38,800

Trust Companies®._| 10,180,000 22,185,050 112,305,000 08,402,550, 13,872,150 --434,480] 01,048,000} 22,250,000 113,208,000 08,647,750) 14,750,250 —0,374,060

Reserva in Total b Rexerre Surplus i
Depostiaries] Regeree, Reguired. Reserve,  |PrecioiaWeek

Inc. or Deogl ’r Ine, or Dee.

otal Sept. 15... 623,510,000 169,244,000 693,080,000 476,050,680 217,000,32( 47,118,480 520,70%,000(172,522,000/600,285,000478,011,010/220,373,000 —,740,000
Total Bent. 11.2:{505,5721000 107,786,000 673,358,000 403,471,100 200,850,840) ~ +307,010 524,157,000(168,330,000001.487,000{407,364,0101224, 122,000} 4- 18,012,080
Toral Sopt. 4-__|408.877,000 173,676,000 6721553,000 463[034 1070 200,515,030/ + 15,371,900 £02,237,000(170,001,000,672, 428,000/ 63,217 000200, 110,010} +1,111,330
Total Ang, 25 470,845,000 172,062,000 652,505,000 468,357,070 194,147,080 48,354,170 453,554,000/178,200,000/606,760,000640 1,060 4201204,799,55¢

* Not members of Federal Resorve Bank,
a ‘This {3 the reserve required on Net Demand Deposits (n the case of State Banks and Trust Companies, bt In the case of Members of the Federal Reserve Danks,
Ineludes also the amount of reserve required on Net Thne Deposits, which was as follows: Sent. 18, $524,850; Hept. 11, $830,450; Bopt. 4, B918,150; Aug. 28, $045 450,
b/This 1a the reserve required on Net Demand Deposits In the case of State Banks and Trust Companles, but In the care of Members of tho Federal Reserve Banks,
1t Includes also the amount of reserve required on Net Time Deposits, which was aa follows: Sept, 18, $824,800; Sept, 11, $527,050; Sept. 4, §900,800; Aug. 28, §023,700,

raser.stlouisfed.org/
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In addition to the returns of “Stata banks and trust com-
panies in New York City not in the Clearing House” furnished
by the State Banking Department, the Department also
presents a statement covering all the institutions of this class
in the whole State, The figures are compiled so as to distin-
guish between the results for New York City (Greater New
York) and those for the rest of the State, as per the following:

For definitions and rules under which the various items
are made up, see “Chronicle,” V., 08, p. 1661,

The provisions of the lnw governing the reserve require-
ments of State banking institutions were published in the
“Chronicle” March 28 1914 (V. 98, p. 968). The regula~
tions relating to caleulating the amount of deposits and what
deductions are permitted in the computation of the reserves
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045).

STATE BANKS AND TRUST COMPANIES,

The State Banking Department reports weekly [ligures
showing the condition of State banks and frust companies
in New York City nol in the Clearing House, and these are
shown in the following table:

BUMMARY OF STATE BANKS AN

NEW YORK, NOT INCLUDED |
(Flgures Furntshed by Sate Banking Départment.)

Septgmber 18

200

1,600
8,034,200
T02,045,600

D TRUST QOMPANIES IN GREATER
N C EARING HOUSE STATEMENT.
Lilfferences from
preelous iecek.
Dee, 2,005,100
e, 220,600
Dea, 11,300
Ine, 5,415,400

Loana and lovestments, |
Giold s -
Currency and hunk n

Total deposits, ..
Deposits, elliminating »

podltarles and from othe

panles In New Yark Clty,
Itoserve on deposity. -
Percentage of peserye,

R 686,30
-- 408

4 due from reserve de-
£ Danks and trust com-

and exchanges. ____ ... 606,458,000
--= 207,000,600

0,700
2,400

Deo,

G
Ine, 37

3

S iy B SR 7.
RESERVE,

——8mare Banks——

................. F10.374,3000 11009

niki and trust cos. . 16,414,000 17.57 5% 133,050,000 25.53%

DOl o T I i $26,788,300° 25.07% SISLLLB00 34.70%

The averages of the New York City Clearing-House hanks
and trust companios, combined with those for the State banks
and trust companies in Greater New York City outside of the lreaier &, ¥ Jareaes xr. .
Clearing House, compare as follows for azeriés of Waekspasti | ———— \OrmerNL ¥, :

1 5
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capltal as 6t Dee, 24 2-1.550.{]00! U?.ﬂﬂO.DDﬂl
GREATEIRR NEW YORK.

—Trust Companies—
Caah [n yaults 845,161,400 9265

Dapasiea in ba

State Banks
autslde of
Greater N, ¥.|

Trust Cox.
outvlde of
Greater N. Y.

Stute Banky | Trust Cos,
n

Week ended Sepr. 18.

5 | $
10,013,000) 13,100,000

We omis ciphers in all these figures.

Total Entlre

Surplud g of Dee. 24,

Lonna and [nvestments.
Change from last week .

13,740,700, 11,235,000

I5‘!.3-II'1,.'JD(J| 201,467,500
815,300 + 223,600

3!'209,500' 151,327,000

340,352,300 1,250,1 n-l.:m!
— 14,640,300, 4,001,100

Week ended— | Loans and

Investmenits

Reseree on
Depoutti,

Demand
Deposits.

Other
Money.,

Muoney

Specle. Holdings. [edrlt 85 0 e TN T8 e 46,806,700 107,448,500
Change from last woek . —2,240,300, +5,424.500

22,852,300, 33,250,000/
+ im.mm' +467,500

441,535,900 1.0]3Mﬁ.?00|
—t‘i.’-‘iﬁ,?ﬂﬂl +9,002,400/

101,271,400 390,478,900
—0,474,200 13,754,900

27.0 31.6% 22.7?5[
a7 20.0% 22.6%

— Decrease from last weok,

Curreney pud bank notes.
Change from last week

Doposits. cou o ciia. .
Change from last weelk

3
706,000,4
T80,700,3
7H6,343,0
T77.174,8
780,683,3
BOG,203,6
TOU,0080,0
812,208,7

Juna 26, ..
July 3.
July 10.
July 17.
July 24_
July 31

148,133,100
+1,023,2000

20,109,200
+387,200)

o
&
vt

Iteserve on deposit
Change from Last week.

84.077.0 | 502,313,5
83,140,3 | 518,092.2
440,270.8 | 83,067.5 | 533,247 13 | 528 107 2
456,760,1 | S1,530,1 | 6382802 |347.557.2
473,418.8| B3B74,0 | 657,287,8 | 878 058,
481,187,0| 8217005 | 563/858.4 | 571 055 2
408,057,611 R3,084.2 682.341,7 0010506

31,747,800
+ 581,600

18.0%
17.9%

=4
e

434,042.0

2%

T

L A A S

P. e.of roserve to deposits
_Percentage last weik. _|

)
i

3,256,140,

' J281,000,7
3,185,207 .-

350,055,0 + Inereass over last week

Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-Housa by clearing non-
member institutions which are not included in the “Clearing-House return” on the preceding page

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE.

CLEARING Frderal

NON-MEMBERS,

Week Ending
Sept, 18 1915.

Membaors of
Fed'l Reserve Banlk
Battery Park Nat. ..
Firat Nat., Brookiyn
Natlonal City, Bkiyn
First Nat., Jers, Clty
Hurlson Co, N, J. C,
Flrat Nut., Hoboken
Hecond Nat., Hobok,

Nat, Bank!
Notes (R~
seree for
State In-
sltutlons)

Nat, Bank
Notes{Not
Counted
as
Reséree )

Ercesy
Dhie from
Reserve
Depogi-
farfes,

Net
Caplral. | Profits,

Nat, b'ks June 23]
Stite b'ks June 23

Loans,
Discounts,
Ineesi-
ments, e,

Legal
Tenders,

Legal

taries,

Net
Demand
Deporiiy.

Avérags,
3
2,288,000

000 :'EH:S.ODO

NotesiNol

Gold,
Reserve),

Stlver,

[

Arverage,

2,252,000
4,060,000
4,902,000
4,720,000
3,842,000
5,304,000
4,105,000

4,450,000/0, 165,000

Aterage, Averagd. Acerage.
s

104,000 41,000

119,000

151,000 4 108,000
212,000/ 271 87,000

88,000 63,000
53,000
90,000

GO1,000

Average, Average, | Average, Aat;aﬂ.
3 s

577,000

27000
30,000

465,000

1,070,000
2,085,000

22,042,000

767,000
S81,000

602,000

State Banks.
Not Members of the
Federal Rexerve Bank,
Bank of Waah, Hgts,

Colonial Bank
Columbln Bank
Fidellty Bank
Mutual Bank. ..

460,600
78,700

03,000
50300
004,700 395,

228,000|

21,000
137,000
144,000
155,000
625,000
114,000

2,011,000

Mechanles' Bkiyn. .
North Blde, Bkiyn. .

Tatal & Leiasass

813,000
189,000

3,104,000

2,000
512,000,

0,346,000

1,600,000
200,000/

3,300,000

1,052,000, 2,01
198,000

2.000(3,245,000

17,529,000,
3,306,000

51,885,000,

4,165,300/50,047 000 837,000

Trust Companlos.
Not Menbers of the
Federal Reserve Bank,
HamlltonTrust, Bkin
Muochanies, Bayonue

TRl s s

500,000
200,000

F00,000
5,705,000
| $107,050! deared
Girand agee'te Sep 116,795,000 m.nn?.r.nu,m, L0004 ,528
Grand ngge'te Sop 456,705,000 |[l.lJ"?,5(“1.90,1195.0{!0:4."2' 004,000/2,510,000
Cirand bgee'te Aug 'JHi (195,000 10,007 ,500,00,505 I;S(UI‘L"TI § g
{ )4

) BT 13
Grand nggr'te Aug 210,305,000 10,460 60 [poded, HUOL, 623,000/ 1,040,000 2,5
Ciranil agier'te Aug 14 I'll,{l'.‘ﬁ.l)(h‘}l- l[ldl'iﬂ.fllll)' 0,0 l.U'l}lJli o rl.{JﬂfJFll A0l .Ul.}l)j'.e,-iﬂﬂ,llﬂ(.'

3,702,000
4,043,000

zs0000 .| 1,060| 253,000
20,000 000 14:000| "83.000] "470/000] 11667,000]
54,000] 22,000/ 15000 330,000| 1,859,000| 6,719,000
091,000 485,000 42,000,559,000(12,984,000 81,254,000
—34,000) =17,000 -1.000] +29.000| -l-mﬁ.nno| +141,000

402,000/ 4l.nmla.anu,um.l12,«71,::1)« :,113.lmui 8,330,000/ 1,500,000
JI.000( - 40,000/6,516,000(11,403,000/81 370,000 8. 106,000(1,5521000
208,000/ 87,000/0,451,000/11,937 00051 253 000 | 8,146,000/ 1,524 000
318,000 41,0000,457,000(11.054.000/81. 124 000] 8,113,000/ 1,505,000
snn.um' 43,000(6 2.000(1 l.-1-1n‘m)n]au.2u&.nm| 8,780,000/ 1,612,000

462,000 1,389,000/ . 5,052,000

7,000
72,000

25.'.!00'
33,000

11,000
71,000

82,000
1,022,00012, 654,000
—51,000/ 70,000

1,074,000/2,724,000

1,040,300]
275,100

8,338,0001 1,409,000
W) | —7,000

Comparison, prev wk
EXoess reseryo,

193,000
842,000

Philadelphia Banks.—Summary of weekly {otals of

: Boston Clearing-House Banks.—Wo give below a
Clearing-House banks and trust companies of Philadelphia:

summary showing the totals for all the itéms in the Boston
Clearing-House weekly statemont for a series of weeks:
BOSTON CLEARING HOUSE MEMBERS.

We omtl turo ctphars (00) dn all these Sigures.

Caplial r
ngd Loany. Reserve. | Deposits. Clenrings
Surplies, n |

Sewl. 14,
1915.

Clronlation | $9,070,000(1ne.
Loang, dise'ls & lnvestmenta. [448 888,000/ Ino. 85,
Individual doeposits, el U5, 2,551,000/ 1ne.
Dui to bunki. ===~ {125, 104,000, Ing.
Time deponits. . Senl 17,380,000, Ine.
Exchanges for Cloaring House' [10,00] 00! Tra,
Due from otber banks. ... .. | 3 7,604,000 Ine.
Cash reserve ! 002,000/ [ne. 4,490,000 2
Resorve In Fed, Res've Bank| 127190000, Ine, .050,000|
Reserve with other banks. . | 55,145,000/ Ino, 22,526.000|
Reserve excess o bank, . __ TA74,000 Deg, 2000000 7
Excesy with roserve ruu\nt...[ 45,057,000/ Tne, 17,530,000, 28
Excess with Fed. Ros've B'k.| 2.508.000/in0. 1,354 000|

Imports and Exports for the Week.,
preceding,

Chakge frivem

Sept. 11, Sept, 4.
previous week.

1015, 1015,

212,000) 9,055,000, 30,090,000
LG80,000 203,729,000 260,310,000
85,085,000, 104 400,000 104,265 000
13.921,000'111,273,000° 106,917 000
L.680.000,  7,710.000| 7,750,000
1K, 000] 0,088,000 10,067,000
8,226,000, 29,465,000 2

3
130,750,2
A 108,838,0
254,01 152,015,6
|148,013,0
157, 813.4
162,237,0
1561,640,2
0,01 173,082,0
1,01 126,000,4
00,01 161,603,8

“ihie o other banka" (Sept
16" (Bepit. 18, $13,453,000).

3

3.020,0 | 406,250,0

L1050 506, 446,0
s 4,811,0( 503,508,0
25,308,0 S03,2580,0
420,702,0 505,002,0
420,045,0 511,807,0
100,654,3 | 431,760,.0 512,550,0
103,684,3 | 432,206,0 AL0,436,0
103,084,3 | 431.000,0 B18,360,0
103,054,3| 432,378,0 S10,570,0
103,654,3 | 433,024,0 530,794,0

S
104,054,3
103,054,4 |
10%,084,3
103,684,
103,084,3
10:4,654,3

July
July
July
July
Aug.
Alg.
Al %
Ay, ¢
Sept, 4
Bept,
HBept.

7,453 .0
00000
0,750,0
00933

2.0
28, 105,0
125,335 0

3

95410000
1,067,000

A74.000)
A21,000]
1.261,0000

—See fourth page

o Toeludes l:n.\n-.mnmnt deposits nod the item
SLEH6,000,0000; also “Exchanges for Clearing Hoy
from banks Sept, 18, $62,876,000.

« 14,
e
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Wall Street, Friday Night, Sept. 24 1915.

The Money Market and Financial Situation.—The
atmosphere surrounding our diplomatie relations with Ger-
many
gross made this weelk in establishing a European eredit in
this morkel has resulted in a broader activity and higher
range of prices at the Stoek Exchange. Little aftention is
here paid’ to what seem to be inereasing complieations in
RBurope. Perhaps, however, the entrance of two or throe
Balkan States into the war
change the status of any of the original belligerents nor hasten
the end of the conflict. Hope of tho latter is not much in-
ereased by anything now going on and especially by the
advance of the German army in Russia, inasmuch as the
Russian army seems thus far to have retreated in good
order with relatively small losses of both men and equipment.

Under existing conditions abroad, therefore, domestic
affairs are dominant in Wall Street. Next in importance to
the Burepean loan referred to above, and depending largely
upon it for continuance, is tha inereasing foreign trade bal-
ance in our favor; and incidentally, marketing tho ¢rops,
inereasing traffic on some important railway lines, and also
the incrensing activity, often mentioned, in Lhe iron and steel
industry. Thao importance of the latter is illust ated by an
advanee in Steel common stocl to the highast quotations te-
corded sinca 1912, No doubt the spocial Iixposition traffia
acconnts for a considerable part of the gross gain of $1,530,-
000 in Southern Pacifie’s earnings for August, but the whole
inereaso could hardly be attributed to that source, and there
are, moreover, favorable reports from other roads for the
same period.

The loyalty of the Froneh people, their willingness to make
gaerifices and their confidence in the outeomo of the war, is
again shown by their deposit of §12.500,000 gold in the Bank
of France during the week sovered by its last report. The
Bank of Kngland, on the other hand, showed diminished gotd
holdings, but a substantial inerease in its percentage of
reserve.

Poreign Exchange.—The market for sterling exchange
has been guiot but firm during the woelk, awaiting the results
of the conference for the establishment of the Anglo-French
eredit in this country. The continental exchanges have,
however, been somewhat depressed.

Mo-day's (Friday’s) aetual rates for gterling oxchange wero
4 67 86@4 68 for sixty days, 4 7054 @4 71 for checks and
A 71v6@4 7115 for cables. Commereial on banks 4 64@
4 86 and documents for payment 4 6514. Cotton for pay-
ment 4 65 and grain for payment 4 704,

- There werd no rates for sterling posted

bankers this week.

MTo-day's (Friday’s) actuul rates for
were nominal for long and & 80 for short.
marks were nominal. msterdam banlkers’
30 15-16 for short. o

Txehange at Paris on London, 27fr. 70}e.; week's range,
97{r. 410, high and 27fr. 7le. low.

Fxehange at Berlin on London not quotable.

The range for foreign oxchange for the weak follows:

Steriing, Acthual—  Siziy dals. Checks.

High for the weel. .4 69 4714
Low for tho weelk. o 6B 4 065

Paria Bankers' Francs—

High for the week-.. ---- 580
o R7

Low for the waek. . . e
Murks—

< ﬁf{? 1

8il

by prominent

Paris bankers’ franes
(lermany bankers’
guilders were

Germany Dunkers'
High for tho week_ -
Low for the week. .. -co-

Amnaterdarn B kers' Guilders—
High for the v
Low [ur the week. -

Domestic Ezchange.—!
Boston, par. 8. Louis, dc.
S, premium asked.  San raneiseo, 40a. per, ¢
Montreal, 6214 Lo 78 e, per 51 ,000 promiunt. Minneap-
olis, per 51,000 premium. Cincinuati, par. New
Orleans, sight, 50e. per £1,000 discount and brokers, SL
premium.
¢ State and Railroad
Board include $25,000

402

101§
__Chieago, par to 10c. discount.
per 81,000 discount bid and
£1,000 premiuim

2he.

.

Bonds.—Sales of State bonds at the
New York 444s at 110 to 110Y4;
£1,000 New York ts. 1062, ab 101145 $3,000 N. Y. Canal
ALlig ab 10934 to 1104; $1,000 N. Y. Canal 4148, 1905, ot
104 1g: 34,000 48, 1962, at 10034 1o 10134, and $43,000 Vir-
ginia 8 dbferrad trust receipts ot ba to 57

Phe market for railwiy and industrial bonds has been o=
cidedly more astive and prices have advancaed.  On Wednes-
tay sales aovregated over 54,000,000, par value, and for the
wook the daily fransactions averaced upwards of 3,600,000,
a3 against a trifle more than $2,300,000 last
list of 30 mpursmalativu_u and active issuos, 25 are higher,
many substantially 8o, and 2 are unchanzed. Sales for
foreign  aceount, ropresentod a8 e 30, inereased to $1.-
478,600 from 31,507,000 last weols, and all maintained
fivmn fone.

|

has oleared a good deal which, together with the pro-|

may not be to the advantagoe or '

| Westérn Maryland prof.| 40004554 Sept 241 10

‘the Board include 51,000 4s coup.

| 3314 and to-day reac

woalk, and of & |

Und 5414,

Westinghouse cony. 55 were by far the most active bonds
and led the upward movement by an advanee of 4 points.
Wabash ref. & ext. 4s are over 9 points higher than last
woek, Union Pacific 1st 4s 2, and Southern Pacifics, New York
Telephone, Brie, Chicago Great Western, Burlington &
Quiney, Central Pacific and Balto. & Ohio issues are from
1 to 2 points higher.

United States Bonds.—Sales of Government bonds at
at 110, $1,500 3s coup. atb
10034 to 101 and $9,000 3s reg. at 98, [or lo-dnys prices of
all the different issues and for week’s range see third page fol-
lowing.

Railroad and Miscellaneous Stocks.—The stock market
has been decidedly more active, and, although quite irregu-
lar, the tone has generally boen strong and nob changes are
in most cages to & substantially higher level. Over 1,100,000
shares were traded in on Wednesday, the largest number
sinee early May, and the aggregato for the weolk has not been
equoled since the date mentioned. The markel was reac-
tionary on Tuesday, but prices moved up during the unusual
activity of Wednesduy and the best prices of the woel wera
maintained. To-day’s market was a duplicate of that of
Wednesday, with tho difference that it was stronger and
the aggregate fransactions were a little smaller. The rail-
way Issues were notably strong. sanadian Pacific lad bhis
list to-day in an advanee of 415 points, and eloses 854 points
higher fhan last woel. Baltimore & Ohio is 434 higher,
St. Paul 3%¢, Great Northern (ax~div.) 2% Now York Cen-
tral nearly 4, Now Haven <

ey

nearly 3, Pennsylvania 234,
Reading 41, Southern Pacific 334 and Union Pasilic over 4.

Industrial stocks have been ircogular as usual, some coy-
ering o very wide range. Cloneral Motors, for instance,
covered 70 points. Studebaker 2545, Now York Air Brake
1824, Maxwell Motors 12, American Woolen 12, and others
¢ to 10. Moreover, many of tho issues mentioned alosed
to-night at the highest point reached.

For daily volume of business sce paje 1005

Tha following sales have oeerred this week of shares not
represented inour detailed list on the pages which (ollow:

S —_——

Range for \Week.

Lowest. | Highest.
gl !
Hppt 22110344 Sept, 18] 83
Hupt 23 5564 Bept 21 53
Bept 22, 10 Sepr 22
gept 18] 81145 Biph 15
Hepl 24 Sopt 29
Sept 221130 Bept 22110
Bept 22107 45 Bapt a2l 08
Supt 20, 1560, Sapt 3| T
Hopt 23127

Hopt2dl &

ATOCKS. I Solex | | farige since Jan, 1.
Wick dnding Sept. 2%, | far — —_— e
Week '.i | Lawedd | Highest.
EXproif. .. .o-| _AOOLOLES
Amur Woolen etfs of dep| 5.000 53
Am Writlog Paper, pref.| 1,500, 834
Brown Shoe, pref = 10 S4la
Dutterlek . - c---= 60y 24
Cent & S0 Am Telog 2130
Cluett, Peabody, pre 200107
Camatock Tunnek. - o0 1le.
Detrolt Edison 730,124
praluth 8 8 & At 100
BT e m e iaes] | OO0 g 14 Bapt 24
Havana Blee B L &P, 0l s00/ 10045 Sopt 23101
Nt Chatt &8t Loula..|  120j12335 Sent 24 4214 8
N Y Chie & Bt Louli, -« 20 38" Hept 24| 32}
Ontaro Siiver Miolng. -
Pottibons-Mull, 18t pref) 2ept 22
Pitiaburgh Stect, pret- - Sept 20
Tesas Co tull pald reets.| AUOILS Sept 24108 Sept 24
Tabaveo Produots, prer.| 00104 Bept 221100 Sept
{ted Dry Goods, urcl.| & 60Y% Sepu 21l 0034 Sept 21
'8 Realty & Toph-. - 30 ) a0 Sept2d 85 Bept 23 30
D Rerg.o| 1001 93 Reot 20y 237 ont 20 14
Walls, Fargo & Co.. | B4mI0D Sopk 18111 Bepr 22 Janill
] Bapt 24) 256 Janl 451§
100286  Sept 231250 Hopt 23250 Al 280

Amerd

o
(7]
1

Muyi 893
Myl 02
Juno 155
Mupy 10245
Janl 665
Hepl 50

Apr 10K Jund

Bept
Hept
Westinghause Alr Brake Sept

Outside Market,—Trading on the Broad Street ‘‘eurb’
this woek was brisk, with price movements irregular. ~ Activ-
ity was pronounced i soveral of the industrials, of which
Int. Mercantile Maring was the leader. The old com., after
a fractional decling to4, gl.tl\fmu::zd to 554 and finished to-day
at5Yj. Theold pref.. gained over 4 points to 3214 and closed
to-day at 3214, Submarine Boat was heavily traded in, with
price movements erratic. rom 5074 it sold as high as 5214
and s low ag 48%§, the close to-day heing at 5014, Carbon
Steel common was CONspieuons for o vise of gome 30 points
to 73, with a final reaction fo 65. The 1st pref. moved up
from 68 to 75 and the 2d pref, from 50 to 55. Canadian Car
& Fdy. eom. improved from 105 to 109, then dropped to 102,
closing to-day at 103. Mhe pref. wont up fron 117 to 120 and
down finally to 115, Cramp Shipbuilding lost over 5 points
to 8514, though Lo~ ay's business carvied the price bagk to
00, with the close at 89.

Driggs-Seabur moved up from
107 to 115. Int. Muotors com. advanced over 4 points to
ed to 30.

Phe pref. sold up from 61
to 6614 and ensed off finally to 65. Kelly-Springficld Tiro
com. jumped from 214 Lo 230 nud ends the weelcat 233, To-
bucco Produets com. mada o noteworthy advance, from 25
to 2654, and elosed to-day at 30 4. Trinngle Milm, another
active feature, gained over point Lo 914, 0il stoitks mada
wide fluetuations on [ew sales. Ohio Oil gained 7 points to
157, with the final transachion af 156,  Prairie il & Gas ad-
vanced from 408 to 425 and Prairie Pipe Ling from 182 ta 200.
Standard Oil of N..J- :a-.:ll.[ up from 447 to 478 and elosed to-
day at 471, Standard Oil of N, Y. improyed 10 points Lo
200. In bonds, Del. & Hud. conv. Ha fluctuatad batween
100% and 100%4, with the final figure 10014, Koennveolt
Copper s advanced from 169 to 170}2 and woakened to
168, Among mining issues Braden Coppor, aftor sarly de-
oline from 814 to 8%, ndyanced to 874, Kenaadott Copper
gainad over 2 lmini,s to 00 14, reacted to 53 and oods the week
Nipissing weakoned from 7 to 634 and advanced Lo
T4,
Outside quotations will ba found on paga 1005.

fed for FRASER
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OCCUPYING TWO PAGES
For record of sales during the week of stocks usu nlly “inactive, see preceding page.

STOCKS—~HIGHEST AND LOWEST SALE PRICES Halexfor STOCKS Range Slnce Jan, 1 Range for Previous
the EW YORK STOCK On baxia of 100-share lots Year 1014

Saturday Monday Tuesday Wednesday | Thursdiny Friday Week EXCHANGE
Sept. 18 Sept. 20 Sepd. 21 Sept. 22 Sept 23 Sape 24 Shares Lowest | Highest Lowext | Highest

| Rallroads
10114 102 » w'n 102 1021s) 102 1024 1017 1021s) 102 104% l*{ 700{ Atehlson Tupeka & Santa 0213 Feb 24 105 Apr 10{| 801 July| 100% Jan
05 b b O8% 001g] 001y D% 003 DOy 1001 405 Do pref 6 Jan &) 101% Junel?|| #061s Dec | 1013 Jung
103 : 3 105 | 104% 104%| 105 105% l .oulmmnun Const Ling RIT 08 Mar 1 113ts Apr { §901y Dee | 126 Jan
B3l 84 . 54! ! 1 ’ 8l BAlsl 851y 87y 110/ Baltimore & Ohlo. 1 873 8ep 24|[ 67 Dee ¢
Tl 7il 4y & ) 72 y T2y o 'I-II Do pref.... < Talgduly 27 60 Diée
Biy 84 : 4 s 414 Bilg| 841y 8 4 R4 7 »ﬂ I!m:;kl_vn Ihmn! 0 831y Am: 3 03 Aprl 79 July|
1531y 1561 i & |1f 1558 162 el 135 July23) 174 Apr 10| 153 2207 Feb
Saale PR | *260 35 € ¥ 3 §250 Bep :| 425 Jan 22 210 - Jan
4814 4y C A01s] 48 482 T bOig }l'l G d0% July ] h0tg Bop. 28| 40 GY  Jan
12 b 21, 113y lﬁlg Jan 4] 14)x Apr 10| iy July 151y June
30 E: E: 1 3 H ag 3 k. 421 | » Mayid) 0% Apr 10/| 25 July| -41'g June
1 Bilg ¢ H57 & 1.:‘I1 |1I Chieago Milwiikoo & St il 7T J:;]y;ﬂ' 081 Apr 19|| 847 Dea | 1071y Fab
1238 12 N M| Do pret 1207 Bep 4| 130 Jan 22|] 1 Dee¢ | 143 Feb
1261y 2 a 1 N013|(’].|Iﬂ!&0(: Narth \\'Enl» AP LIBs Julyi0} 132 Apr 15| 122, Den 1367 Feb
#1060 f prol. -| 163 July 01§175 Jan 30 Jun | 140 Jan
; 4 (] 1002 July23| 38% Apr 15 33 Juné| 33 Juna
-‘-;l P.ml .\!mn &0w._[J114 Apr K| 116 July 25 May| 1314 July
== I..‘! Bop l?| 131 July2h| May| 132 May
121 Js Aug 10)| 22 Juiy| 40 Jan
Apr 1 July| 70 Feb
Apr 8| Mur| 2513 Jan
Do I'ﬁ- l'li"'l | Sy Apr B JT-.' July| 62 Jan
Do 2d peel. . . P 2] 401z Apr 3|| 20 Dee| 35 Mar
laware & Hidson : 163 Apr 191| 1384 Do | 1500 Fily
| 4203 Apr 10/| 388 Jan | 4004 June
Py Apr 20| 4 July| 194 Jan
I ! L 1814 Apr 19] 8 July Fol
3I‘~ 407 . F i 4 Zrip. Ty I FligSep - a0y July au
14 BOls i 2 4l 4 £ A2y Feb 24| SHa8ep 24(| a2 July| 49Y Jan
104 aga; g A 4 f | . . i : 27 Feb 260 41 8Bep 24| 2y duly| 400 Jan
110%) 1100 | 110% 12 2 200al211¢ 217 ,,? G -1 113% Jan  2( 1223 Apr 10) maxm- 1544 Fab
4064 44y 44 453 4% 441, Szl 153, Iran Ore propertie 3. 25lcdan 2| 481y Sep 14 J 304 Jan
102y Il]"‘; 24 K ] ; 1,200/ linols Central. - 90 July 7! 113 Apr 10 ; 115 Jan
207k 2 g S 16,180 Intarbaroigh C orp. v 1875 Tulyl0| 223 Aug 20|
e i . 1

114 3 7:.076] Do prot 70 Julyl)| 77 Sep. 9
0y 2 ] L - 7,100} Interboro-Metropolitan v L etf|  10%.Jan 16] 245 Apr 20 100 Inly 0% Jan
Salsy =R MR A | Do pref. 41 J'lu 19 78 h--p 0 50 Do 6% June
a7 1 201a] 208 “1200] Knnans City Bouthern 2 4| 20t July| 28 July
B0y LODOE Do prela. .. 5 A7y F # 40ty Des | 62 Jan
il Q00 Lake Torle & W Ju { Gy July i Jan
Do - pref. g ya7i 17 Apr 211y Jin
]l 100 u-:uuh Villey : il 24| B July| 1564 Jan
H20| Lomg Ialurd . 0y Sey S Jan a6 Feb
Loutsvills & Nasheiilo lllﬂ« Iurr H Als % Dee | 1417 Jan
hM1|‘\[nthtl An Elovated, . 125 June25i |2 " 23 Jan | 133 Feb
430 Minneapolls & 8t Louls. Hep 150 19% Feh ul,. July
W e | Do pref. . Bep 151 40 Feb 15| 27 June
1204~ 2,400/ MInn St Paul & 5 S Maria, - Jan 4| 120 Aug iyl 100 Dos |
130 |r1-a| o pref.. 3 June 8 132 Apr19]| 130 Juns|
03 6,900 M lsourt I\ulu.l_- d: [‘-'\.u | Jiply I!l 16Y Apr 10| Ky Dec
14 5,000 DO pref I"‘:HL\F 24) 4D Apr & 20 Do
1'\, ‘N 00 Misnourt Pastile. ..o oon oo A July27) 184 Apr 10 7 D
h Rys 0f Motico, Let pref . s Aug 1) 23 Jan &) 20 Jan
ii = Do, 21 pref. .. 44 July28!  7is June 4| b Dec
kgl 35,22 0 N Y Centeal & fudann River. StiadMur 1| 801 8sp 2411 77 July| Do%Jan
601} 10, I.fl NY NH & Hartlord .. 43 Feb 26| 71t Ape2i]| 40%Jduly| 78 Jan
- 12,900/ N ¥ Ontario & Western. 21%Jan 0| 35 J 183 Dee | d18% Jan
15045 Norfolk & Wiestarn s Jan 4| i 1| B Doo, | 1057 July
Do adjustment un\r:'rrms Bl Bap 2 5 Jan o0 Apr
Northern Pacltle In" Feli 24| | D0% Lec| 11813 Veh
kS 103% Fob 24 14 21| 1021s Dee | 11515 Fan
05 Mny17| || Gdlcduty| 95 Feb
o fars 5 00 Juneld il .05 June| A
16015 Py Reading - 1358 Mayl0| 15715 Apr 19l 187 July
*52 ! i i 35 191 preferre SN Eep 20| 00 Juneld| 87 Joly
Ll A4 1 2 2 profoerred .. 80 Fob 23/ SAls Apr l'J. 220 1w
g i lilll ook Islnnl O | |unr Ig July 15 l'n Apr 0 Py Tt
! | Doy pref. } Ty Junea | ! 1 Iée
“1.000!8¢ Lonts & San Franolses. . 1% Mar22 k 0 2 Apr
Do Int profirred. .. 7 Augl7?| 181 | 8 May
7 g Ally £ . Do 2d preferred . 4 Jan 18 311 21y Dee
'IIJS.; 3 2 sl 1 4 200180 Louls Bauthwesters 11 Bep 0] 3 7% July
. i 200 July24 2 36 July

23
L6
10y

. ksl it = - 2 | I
“1dis 14 ! Ay *14 | 48 i lf 00[Seabourd Alr Line. 115 Julyal 2 10 Do

'H.rg f 3 i . £ £ Do pref.. .. «| @0 July24! 42 Aprc 10| $6%.Jan
S0 i £ 4 i i 1 23| 53, tl Slidotthern Pacifie ¢ <o SINFeb &6 05 Apraf Bl Do
t ] ! Certifleates (w o @47 Feh ‘.?Oi 1061y Apr ]E}| D2 Der

178 18,000/ 80uthern Rallws, 1212 July23| 18% Apr 0| Deo | 2513 F
G4%) 0,300 Do pref ___ 42 July23] 63 Jan 20| 8 I Haly Feb
110sl 2,500/ Texas & Paolflo. BlzJuly23| 177 Apr 19) b 173 Apr
60yl 1 Third Avenue (Now York) a5 Jan 20 @)% Hep 20 o Pl A5 Jan
5 -[Toledo St Louls & Western I Jan i ats Aug 27| s | 121 Jun
0 .| ‘Do pret GlaMay2s|  O%Jan 23| p 23 Jan
Dalg 0 Twin City Rapld Transit. 00 July 9f 100  Apr 10/ 1N8is Jun
F130 ‘ { 13dtal 77,700 Unlon Pacifle. oo oa - 16% Jan 2, I']I'Jn)lpr 19 L ltlﬂ-Jnn
80l 01 S1%| *80 81 K01y 801 50 Do pref._ - 821a Ang 31|
24 ] b 2321y 221a 244 18,200 United Rallways [nvestime 26 Aug 31|
3055 5 3 a5 ! i 401sl 5,800 Do pref 210 Marls| 4210 Aug 28|
. A - Iy Iy .| Wabnsh _ . Iy May20] 24 Apr 30
4 100, Do pref. tylune2s!  Blz Apr 2|]l
30|  B.500 Wastern Mary Digdan, 4] Bl¥Sep 4|
2% 1,080 Wheellng & Lake Frie IzJuly2s| 33 Jan 18!
10 W Do st preferned - 2 Aug 2| 16 Jao 1B}

3 Do 24 preferred. B Aug 10 6 Jan 14 Dee

34 100 Wiseonsin Central 25 Julyl4| 397%Jan 21 200 July| 48 TFub

P 1ot S Lt o T N

Industrinl & Miscellancous!
34 0,700/d Alaska Gold Mining. Par $10] 8261 Jan 7| 2401 Ape 22| $101s July| S287 May
437 75, ‘ia') \I]Iw Chalimers Mg v L e P T4 Jan 12]  A6ts Aug 3 2 fi Juiy| 144 Fob
Tl |...nl ’I Do preforred v i . 43 Fob 10{ 70 Apgl2 32s July! 49 Jan
0, 1000 Arneriean Aittenltural Chpm_ | 48 Jan 4| B85 Aw 470 Jan GUts Mar
25 PO Mnar27| 07 Bep D0y Deo
< B3l Jan 0| 681sBep "”. 19 July
prof A BY ¥ 1| 61 Aug s My
.irll Atner Brike Shoo & F otls ep| BTy Veb 25 1008 Aug 0]] 80 Apr
Je== 17 Do pref gt dep. | 1821 Mar25] 183 Aug a:t.lnm 146575 ¥l
021y #o%y 6 WD5R0] Amerienn Can. Fel Gl A 148 101y Ju 51 Jan
100y 1y 1071 Aug Jul:( 4 Jan
77 i) l’ J. : . 771 Sop 4 4214 Do | - B31s Foby
11714 ] P 3 118 Aug ;- 112y | V187 July
T at 2 527 . & Ly sl 6,A00] J\Imlm“r.n Coml Pry ¢ NN WY 1. : l?lil-.l'ulyl || 482 Jan | gH61s Mar
'I]"t 5 | 110 2 100! Do - prof.. el 0 T8 120 Bep [1§102 Jdn | 107~ July
ALYy 0 Dy & ! A2ly y 4,200 Ameriean Cotton Ol T | B Apr 26l 32 dnly| 48 Fab
DAy { i l . 2000 Do pref, . . : i e25) ¢ p. 2 035 Jihe] D70 Mar
b1 £ ! ! 10,400/ Amortean Hido & Leatho o) Ji I8 Al Jaly
405y L 4 2| An%s| Aits [ ! {?.ZI‘J] Dol el Lo, et g 5 4] 49 Bap 2 17 July
24 2 3 E k 23l 8 2,100 Amprican Lop S 4 2 2% Jan 4| Apr 30 107 July
200 gotap 20 4 f g 8,100/ Ameriean Li: e hdnn 2 all'-.\ulz 30/ iz iy
45 s H L l i H i 700( Do pref. e 24 Jan 5 Al Aug 0| 84 Dee
6714 1 4 : { H A1ty B4,410{ Amerloan Lo . 10 Aor 20 635 Apeanl| 20y Ty
=03 { i 93 f o 400] Do pref.. 76 Mar n| lnul, Apr 16 \
y 7 i ! 400 Atnorean Mait l'nrnn - % Ane 14 Alg :
35 | *2n1g 3 M2 L.r.l s i 11000 Do prof... . "1r- Muayay| i e : 505 Jnn
50 80. " & B0 u ‘ii)' 'Tﬂh S0y *H 5 TOU Amer Smeltors £ 3 Ju & i) gy 5 T0LIwly| 85 Jsn
$17g| H1%y & : 5 4% B5a M3l KO 56 5 120,660, Amar Smeliing d Ihnnhnr W i | it . 1 :il'; July | i ¥eb
Loay | 107 Th IIN 10712 [ | 800 Do preli .o | L Jn 1 ! ln- Jan
) 5 SO0 Anierican Snufr. | 4 Jdun a|
| S Do’ prof (o) i 3 Jan 19
2 S LTI 14, '"'?| Amar Stesl Potmcdry z 2405 Mar 6|
] 'z LMy, ] ma«‘..| 108 108%; "6, Q00 Amertcan Sugar Reflniig LIRS BT "il 1144 Apr 23| Mur|
4vs 116 1 f 1 e | BON| Do pret E ] ) 116 Hep 211 1077 Mur|
Hedly) ) x 1041 124112 A1y !2174| 4,42 il A 1 Y 1 Jan 4 }"’l-n*xnl e July
! avis 228 | 24 S20gien3s, - 241 220s 22 2241 3 I.f | arlon el 2218 Mayid| < 15 Mnl’|
HH 104 10% l"'i 100 { I 0B | =105 _ pridfuarrad {“.‘wj < 108y dagy 4 i 1018 Jan [
17%]1 A8 481 45 4Nl e 55%| Oty 57 53ly 65 770 LAmeriean Woolet . o) (15% Mar-8| 67 Bb 12 Ihly
sy | {13fs ')l ] w3l ) D) [ O4lg 05 041y 1 el |, Fuh 27| 05 Bep | 721s Mar
?‘!fu Tily T2 718 72 7 | 7T Tl TIA TN 4 -\rrd = Anueondn Connos Perisn eﬁ‘n- Peli-24 eRA0 . Anre- B0 2941y e

* Bid And aske tl‘l""" no sales on this day.  § Ex-rights, h} Les than 100 shares, a Lx-diy, and righws. b New stock. ¢ Par $26 per share. d Quoted dollars
per share, e First Instaliment pald. = Ex-dividend. s ¥ull patd, .




998 New York Stock Record—Concluded—Page 2

Far record of sales during the waek of stocks usually inactive, see second page preceding,

STOCKS—HIGHEST AND LOWESD SALE PR ICES Salesfaor STOCKS Range Since Jan: 1 Rapge for Provlons
tha NEW YORK STOCK On basiz of 100-share lofs Year 1914

Saturday Minday Tuexday Wednesday | Thursday 1 Fridoy Waek EXCHANGE
Sept. 18 Sept. 20 I Sepls 21 Sepd. 33 Sept. 28 | Sept. 24 | Snared | Lowest | Highest Lowest: | Highest

| | | Industrial & Mise. (Con) |
5013 S1 S0ty 827! /Slty B27| 'S21g 8¢ 1l 013 001y 0-11 "'IU.IIJO Baldwin Locomotive 20% Mar 3| 043 Bep 24|| 381pJan | 535 Mar
s | ®107

=100 107 HG“-IU?I-' 107 107 | Do pref. . cee=z| 93 Mar L071s Sep 22| 1026gJan | K10 June
=) TGP elly 1] *ha 14 X Y Tl ltm.u Batopilas Mining. stgFeb b S2 Apri7 $ls Apr
4337 444 | 345 250 | 33 35T | 368 A0 b 54 348 7,300 Bothlahem Steel. . 461y Jon 3| 45 ; 2003080
100 168 | 160 160 | 160ty 1064 I ! 3184 4,200] Do prefo.s. DL Jan 2| 18 24{| 68 Jan
.27 3 [s127 133 |*128 133 2 3 | 31 ' 34 |1lmu!t1;\n Unlon G 118 Jan & ll’lu\pr 115  Deg
B0ty 607 8D 0DXR| 58% 6 G073 H8 a o Dtk & Superior Cop Por $10| $6013 Aux 23| 3707 June 4],
193 211s]  320% 40, < 4 2 g 2 : Calltornin f"ozmh-umv L okl & July28| 213 Sep 22|l 164 Doe | 30% Feb
45% 47 39 ¥ | Do p 40, ]‘llly"i G4% Feb 8|| 50 July| 68 Mar
451y 40%| 48 4011 1 by A g 4D 4,015\ Central l;l-nuwr 3255 Feb 20| 403 8ep 20]| 257 Jan | 381 Dee
100 1061 ila u | Do pref.... TTITT 1003 Jan 7| 107 Sep 23| 04%.Jan | 104 July
445 ,|.|,f‘ y |_ ! ¥ 44 4 \d Chinn Copper—. .- -.- 5 324 Jan 0] 409 {mr 20| #311s Deg | 844 Feb
5212 34 by 5 ! 543 3fi1s| 180,680, Colprudo Fuel & Tron 2195 Jan B68% Sep 17(| 20t: July| 3412 Feb
mu.; 1201s] 1283 128%] 125 3 3.800|Consolldated Gas (N Y) 113% Jau 1319 Apr 30{| 11212 Deo | 13013 Jan
o0 02 E ] 3 11,250| Continental Can A0lgJan 4 04% Aug 16|| &7t Junel 4561 July
2000 Do pref 841z Jan iz Sep 221) 84 July| 013 July
350 Corn Products Refining.- 5 Jan A 10 7 July| 13gJan
45 Jan & 21| M'leliy T2 Jan
® f . 5y a3 1515 May10 l]?la.‘k'{i
1064 10714 7 b 5 4,025 D f. S4 Mayl0| 103 Sep 24|
14 120 a3 123 i : B,600|Cuban-Ameries Z| 38 Jan 25| 125 .lulm.,_-,__-____ A
102 102 ! ) 300, Do |1rl'! g 93 Marl?| 110 Sep 14 0 Des | 90 Deo
251 251 i A, I, g £ 8,200 Distillers” Soourl &lz Mar 2| 3014 Aug 10 11 July| '20is Mar
22% .23 F a9 p % : 7.mndpum._- Mines Lul. m;- sm:t‘;lti June2h| SISV LG oo coamaaafonaaiana
12 73 : 7 i ! 3 9, l.lJtlIr‘Iua.[:Ic Storage BALEry. . .- (] e E e e
o284 .. 4 ! 4 E 400| Federal Mining & Smelt 8 00 Junel2 Fig Mag| 15 Jan
49 48 48 48 48 AT 4 481s| 20000 Do pref 20 65 Juneldl| 28% Dec| 43 Jan
2807y *286. 200 |F280% 2493 25618 24 4 42{General Chemical 105 £ 26| 160 Apr | 180" Jan
114 1100 114 [*110 114 |*110° ) { 104 L Pl 10712 Fob | 110 June
17172 174%| 174 1780y 1711 17 27,800 g | : 13718 Dec | 1500 Fob
20712 350 | 335 345 | 3201s 3 al 0,400/ General Motors “vot tr ¢ B an 2 ATy Jan | 00 May
s*113 7 10412 11212 112140 112 l"i s 800} Do pref yoting trust ctfi. Blak 70 July| 05 Feb
691  72%| 7015 7213} 681z 41137 300/ Goodrich Co (B F) - aaveesen || 10%sJan | 248% Apc
lnals 10512 108 104 M §lg 500 Do pref an 1 707 Jan Deg
6Aly| 65 B51s ‘ 10,800/ Guggenhelm Explor. P 1 E 401 July | 5712 Apr
35%| 943 35l g 27000 d Inspiratton Con Cop. Par $20 a7 Aug 28/ Sidig July | $101 July
20 | *18 10 al 2 500] Internat Akrh'nitunll Corp. - 248 Aug 30 4 Jan
38 .40 | *as1z 30 ! ! 500( Do pre 42 Aug 2§)| 13 May
1061 2 10712 1087 3% #1086 Inu-mntlo:ullI!arvenwru!N.l 114 June 4| 82 July| 1131 Jan
117 1Teh Y Eeall i Lt W Do pref 110 Julyld| 117 Jan 20 1131z Jan | 118% July
*ifig 1 00tz 70 6912 lnmnnumul Haryester &5 Foby 20| 80 Ape 10/ B2 Deo | 1113 Jan
Fiwe 1T l|esass b e bl S B Do pre 0013 Mar 6 114 Jan 14| 1141 May| 118 July
S Sl e T O S b 31034 212 ¢ 212 " Bep 23| 219%8ep 23| |avcmcmcmnafmaiaaaaas
100 1015 10'y 100 7 X 5 8 Jan 6] 12 AprlD iy July
37 3 sl 4 3814 38 ! n 43 Feb 24| 43 Apr19)l 30 Doo
o *77 43 : qura(‘u (Iuliug) - 76 Aug24| 88 Apr2¢| BO Jan
e i o 4 (%107 114 .| Do 1st prel.... 107 Jan 13| 109 Apr 19| 106 Mar| 1083 May
*156 i *150 108 y Kresge Co (3 8). 00 Jan 18| 160 Aug24|| St Jan | 105 Feb
212l *1101 11212*11012 11212 -nm- 11212{ #1101 11213 ! Do pref..... msu Fen 15| 112 Sep 15| 09 Jan 106 Mnr
y T 60% 00y 603 60yl 08 71 684 70%| f Lackawanons Steel. . Jan 7| 72 : 201z July, 40 Jan
108 |*10112 103 |*102 103 |*102 103 1011y 102 400 Laclede Gaa (3t Lonis) 03?;.]1\1: 15( 106 : 85 July ’Iﬂl Fob
22511]'325 230 |e225 230 |*23513 230 |*32512 230 |*2I4 lexatr.&hiyum Tobaceo...-| 207 Jan of 231 20718 Dee | 231 Mae
1101a/ %116 120 |*1161: 1104 l'lli\ 1101 *1106% I.IU|4 Do pref. ~oooo.| 113y Jan 5| 1107 Sep 1113 Jan | 1181zJuly
aq1y| 231y 2015 *23 24l 23 244 21 2 o tnme—\\‘liu Biseult tr oo ctfa.| 16 Feb 17| 381 Jan 11| 26 Dec| 38 Jan
07ial #0207 *0212 D'.-'t-l 0173 ,m, 02 O 185 Dreferred. . seq-e=<|| |86 Feb 20{ 10algJan 131 101 L ADE 105 Mar
65 | *556 63 55 5 | *55 05 Do 24 proferred. 60 Junsls| 66 Marll 80 Jan 264 Juno
1754|168 : 168 “irorilland Co (P) 1651sJan 6| 184 Mar 8{| 160 July 100 Ape
15 (*112 : *1 ! .| Do pref. 112 Sep 14| 118 Jan 19 1177 July
Mackay Com B27g Moy O 5§74 Feh
B eIl M relfd..-| 160 gs“f\m H igu#“
\[nxwull Motor In ily Jan L 0
T ot prof atk e otts---| 434Jan 3} 0diEop 33 41 Deo
Do 2d pref stk tr otfi...- ‘ég'agggr-é LR ég::?uu
May Department Stors. ... 2 4 Jan
g A 2081z Mar1s|| 0712 Juna| 1013 Feb
,uunzu. 07 Apr 26|| 40i3Jan | 7313 Fob
500/ ‘Do pret 04 ADr26/| 067 May| 87 Feb
12,080 d Minmi Copper d $2913 Ape 26/| §$1012 Deo | $24% Feb
ll,al‘m'\lant.mm Power. | 42 Jan 4| 601xSep 23| 410 Dec | 527 Juno
[} *10 7 i1 : 200 pref... 1078 8ep 3|| 101 Apr | 103% June
o1201 12312 A 2 a2 s 12314 100/ 132 Jan 32| 1200 July| 130 Feb
124 124 o R 200f Do pret 126 ¥eh 3|| 110\ Jan | 128 June
2| B3ty 84 : i 87 B 1,325/ 04 10 Aug2?
*1071; 110 ' ¥ 0 D ; lwlg\lllﬂ.ﬁ 109 Apr 27)|...
204| 2 ! 43 24 OigJan 4| 207 Bep 22
0 2 79 Apr 1} 00 July2?
i 2 | 5% 5 ; I 44 Jan 4| 70% May 1
1101 111 i 111 113 400 i % 1048 Jan 4| 1121y Sep 10
141y 14% 1 A% W%l 1 14 A{d Nevada Cons Cop.- $113; Feb 24| $107 Apr 27 $101; July
1471 16714 ! 2 |18 42,497 New York Alr Brake 661y Fob 20| 1643 Bep 23| 58 July
0 Ty 71 7T T8 o ! Notth Amorlean Co (new)---| 04 Jan 10) 81 Ape 211 a4y July
32. D2y 9 : AA00| Pactfio Mall. - —.-| /18 Marl7] 38 Aug 8i| 171 July
321z 35 i 321g 35 2l o 3 400! Pacifie Telephiono & Tolearaph| 260y Feb 11, 801z Apr 16 20 July
1103 1 1,000 Peaple’s Gas Lt & O (Chicago) 1120 May10| 12313 Apr 3| 106, July
i 7 | 88 86 - 1,180, phu.-n:omnm Co (Pittsburgh)-| 71 Ape 7 UU::Almgﬂ
25,000, Pumaumh GO0l s o= 1514 Jan 4| 38l Aug 28 D
A3y 0,300, Do a SligJan 4| 10612 Aug 28]| 79 Deo
n2 63 f | 04l 6 7| 87,225 Presied el 25 Mar 6| 67 Augloll 204 Jan | 4
=100 101 2 : ‘apo| Do prot “o| 88 Marlo| 1021 Jan 25/ 973 Jan ms:.mu
100 107 | ciae saea|®10E 7 K . Public Servics t“urnuf\lJ.-‘ 10012 Aug 24| 1109 Apr 22}| 107 Jan | 114 Apr
1593 1007 “ 400 Pullman Company. .- “1 15005 Marl2| 167 Juneld|| 160 Deo | 150 Jan
.2 rqmmum.\nnmg- Iy Martsl Al Aug 7 Tdune| 27y Jan
TR i 100 pref Ay Mardd Ay Junels 1la June 4 Jan
30% 2| 14,760 Rallwoy St d 10 Mar ) AUy Aug 18 10% July)  34% Feb
01tz O4tsf 02 04k| 02 ; 100 Do pref.. ~.-.| 87 Mard| 95 Apr 10| 88 Deo| 101 TFuob
o3 2| =2 v 217 7,100{i Ray Cots Copper. 15t Jan 2| §2G13 Apr 26|) $15 Dec | £2213 Avr
45 457l 45 4 453 73 6,020 Repubile Iron & i 10 Feb 1] d47%8ep 23| 18 Dee J
1008 1007, 2 1011y / 2,550| ‘Da. prof. . . 72 Jan 30, 102 Aug 10l] 75 Dec
41z 64 s i 0 b 5 1.; 500| Rumely o (M Tedun 220 14 Ao 13 A%y Deo
77 Ps‘- s [ 200 I £, . 2l Jan 200 184 Aug 12| 208 Apre | 41
1561s 1551 155 | 155 f e y #1313 Marl7| 20003 Feb 1] 1701 July| 1071 July
1243 1*-1.1, Y P [y D40 *17 241 aasl 1 pre! A 1213 Jan 4| 1201y Feb 10]| 120 Dee | 1243 Juna
5213 B4 | 53 3ls| B -znmlm.m Shetficld 2 |24 Jan' of 667 Awgin|| 10teJuly| 35 Jan
L3 6o { ! 00 Standard M 43y Fob 23| 75 Bep 23|| 42 Jan | 45 Deo
0z Tl 713 8 ; ] 335 ~o-| B0 Febi7) B0 Sop 22| p0lsDec | A7lxDea
1300 1449 1 F i 4213 ‘ a5aJan 2| 145 Sep 223|120 Jan st Mar
1088 1004 $1a { { lm'h Do gm ________ .| DL .Tau 2 1009 Sep 21 70 Jan 02 Moy
poly 66 / 7 5 013] 66,4550 Tenncssoo Copper. . 25| $24ls Fab 241 265 Augz 20]| 8348 July| 220y Feb
1628 161 571 Sl 165 2| 11,100 Texas Company (Th .| 120 May1d| 102 Hop 24| 112 July| 140% Mar
"2 83 5 B 70. I8 100 Umivrwumi Typewriter 65 Feb 18] B1 Aug 81}l 734 Juoe
*100 110 Y R sy Mag2a) 105 July20li 103 Dee
7 ! W 1,100 Umon n ut & Paper. A Jan 4 8% Aug 13 Ao June
| raf. 227 .lulyla d0% Ape 6 1AL July
f.,U““c.l phmr MMirs I"I Jan 25 6G5% Hep 18 a0 Doo ¢ il
pre ) Juneip| 105 Feb 11 00 Juns| 1037 Fob
2 1uu'uar:-m tron Pipe & Foundry | al ‘23t Aug17||  7aTune| 13tz Jan
B R S TR 1 P 2 3] 4Ttz Aug 12{l 20 July Fah
e 178 Expross = 0 2 Tay ‘\lur Il Jan
B 4 i 5 30,25010 2 Todustrisl Aleotiol 1 G0l & Dee
s ! 4] y 400 Do pref - 26| 10015 Nrp .mi 76 Dec
Gy ! biTh Ala 6% | 5,700 United States Rubber. . 4 Julys Taa Apr 14| 4l July
10512 1051af 104 G4y f 1,304] Do 18t :m'rorrml 1013 Fob 24} 110 Apr 0/ 051 July
75% 101 84| 9T 5 8y 7RI 13. )20| Enited States Steel. .| 3% Feb 1| 78%Bep 23| 48 Dee
LIt 11381 1Ly 1L 'y 114 Aly 114% 0 Do prefci.- 2102 Feb 1| 1148 Sep 24|| 10313 Dee
nnlg  6O%] Gz 3 07 35| 201650 ttah Copper. - frlﬂla Jan 0 573 Apr 20]| $46% Deo
35 30N 4 A015| 381 3039 Ola- Al 0.600 Virginla-Caroling Chemieal, - - Jan 4| 417 Aug 30 17 Den
| 1075 109 31y 10014|*108 ~ 1093 ty 105 1443 Do pret 80 Jan 100% Sop 24| 06 May
*58 02 4 ’ a2 62 3ial 1,000 Viginky Tron Conl & Coke.-- June G| 06 Sep 4 35 July
2754 767 7Oyl T 3 76 TR} ¥ 7.500{ Western Unlon "Telegraph. - Jan 21 77 Sfp 8 n.tlu .luly
1181 1103 1173 1281 1 11872 12114 2311 515,100, Weatinghiouse Elod & \Im 3 Fab 24| 1241 Bep 22 0L Jan
_I\? *13dg 137 147 | 137 10 140 e 500! Do 1at proferred - % Murl2| 140 Hop 921 1157 Jan
108 | 105 210 | 212 223 | 10 2171 215 416 | 18,363] Willys-Oyerland (The) - Fob 21| 222 Bep 21)
104 [*10512 10% | 10813 108%s * 10818 llﬂ r105ty It?‘l’-} 103 108 AL I| Do pref. = 06 Tob 18| 1081z Sep
100 | 106 104 | 1065 109 7] 1081z 10818 * 10712 10811 108 108 -.Dﬂ"ll\‘.“n]n!wurfll W) | ontdan 0| 111s Apr 14f778D CFuly| 1038 Feb
o120 124 %130 124 14120 124 (%120 124 1920 124 19120, 124 Do pref.. -\ 116 Jan. 8| 124 Am.-l!ll 1120 Jan | 1187 Mar

* Bid and asked prices; no sales on this day. § Lesa than 100 shores, § Ex-rights, a Ex-div. and righta. b New stock, 4 Quoted dollars per ghare, sEx-stoek
dlyldend. = Ex-dividend.

*Ho
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New York Stock Exchange—Bond Record, Friday,

Jan. 1900 the Erchangs method of quoting honds was changed,

Weekly and Yearly

and prices 1ra now all—"and {nt Test’"—except for (ncome and dafaultad donds

999

BONDS
N. Y. BTOCK EXOHANGE
Wesk Ending Sopt. 24.
U. 8. Government.
28 consol reglatured . .d103 |
28 consol - eoupon
28 reglatared
38 coupan .

8 coupon .. _. 025/
PA0 Canal 10-30-yr 2a.£1930/
P oo Canal 10-30-yr 25,1038
Panamn Canal 3a g. ... 1661 Q
Philpplue Yaland 45191454

gaaassaaan
TR RCEDEE

Foralgn Governmant
Argantine—Intarosl 58 of 1909 .
Ohlnese (Hukuaog Ry)—58 of "11
Cuba—External dobt 58 of 1004

Extordt 5aof 14 ser A 140
Exteenal loand bsa__ 1041
dnpanese Govi—£ (oan 4148 1025
Becond norles 4158 ... 1025
Do da ¢
Hierllng loan 45 1
Mexlco—Exter loan £ 58 of 1800
Clold debt 44 of 1904 .. 1054
Prov of Alherta—idoh d g 10
Tokyo Oity—54 loan of 1012,
EThatn ars prices on the basss of

9
—>BmTa

R T

BEmrow, cmmmEez
L e - o

S

State and City Securities,
NYClty—4in.. . .. o

348 Corporate wtonk.

4158 Carporate Ftook

4'4n Corporute stock

4% Corporate atock

4% Corporate stook.

4% Corporate stook .

4% Corporats stock.

New 4iga

MO e

S T T T T

g

8. 1017

814 % Corporate stock... 1054
N Y Btate—4a.___._.. . 1061
Canal Improvement 4s_. _ 1001
Canal Improvement 4a._ . 1062
Canal Improvoment 45___ 1060
Canal Improvement 4 14a. 16043 = J
Canal Improvemsnt 4 4a. 10050 = J
Highway Tmprov't 435a__ 1082 M- &
Highway Itoprov't 4 i{s _1965M- 8
Viraiols funded debe 2-3s. - _1091(J - 3
O daferrad Brown Bros otfs._,

"‘"‘-1333’:;33553"33

LR Sy

Rallroaa,
Ann Arbor 1at g da__.__ A 1905/Q- J
Ateh Top & H Fe gen g 4
Roglatared

Cony da lssus of 1600 _
v 48 lssue of 1010 .

10-yoar 68, .o ...
Eaat Okla Diy 1at g 42, ... 1024|M- 8
Trand Con Short 1. L4t 461055/ - 3
Cal-Arls It & refd4i4a ' A 1062 M-~ R
8 Fe Prea & Ph 14t g 5a

A Conat L 1at gold 4a
00-year unifled da._
Aln MId Lat gu gold 54
Bruns & W Ist g gold 48 1039
Cbarles & Sav Int gold 7a_ 1036
L& N coll gold 4m._ .

AlG26/Q -
~AAIE A <O

i
Pltta Junoe 1at gotd O

| 97 -
1004y

Week's
Range or
Laar Sale

Price
Friday
Je. 24,

Simea
Jam. 1.

BONDS
N. Y. BTOCK EXCHANGE
Week Ending Sept, 24,

Price
Friday
Sdpi. 24,

53/ Honge
% sinca
Jan, 1,

Week'a
Kange ot

Last Sale |

| Low
Ny
Uity

vl 48
1fLots

wews 100
L1001z
-=|| 9712

ek
98

Lo High|
97 ‘Bep '15|-...
071 July'1s],
a8 11

101

Lufis Sep ‘LG
110 110
U7le May'l4].

- 07 July'is
11018 Aug '15

100 Teb "15)..

Bea
o7

1008

100

L1y
1

100

03
744
Bile
0a
)
Hala
7

U3 J\:n-."!a--.“|
85 July’ld
05 951
g1 Ulay 1510 vo
Aug'lal..__|| 50
TOls| 29[ T
70 70131 20| T17y
T4 Tzl '.'U|

15/ 031

Ta%

70
2
56
pis
Ty

T84 June' Lo .. _
F0L Apetta)._ Il
Bo - July'l4 |
0512 Jan ‘15
80 May'ls

051y
78

5| 071
231 073
107,101
21/
'l'!_}:

17|
47

Sala | 0
00%;: 09
Sale | 1017
a 104 1030
Sale | D51y
a7y Sale | D53
06 | 0o
Ol 4 SBep 14
Lo23 1017 10215
LOLag 1004 At *15
1017 102
1004 1008
B5% H5y
1y Bap *15).
10Lig Aug 16
1008 1013
100 Apre 15[ _| :
1093y 1101y dl110814
104l - dodig qiing
110 Llial 251158
1043 Sop 151 _Hodty
81 Auk 15l ...l 81
65 a7

001y
B
j L1
Li2ig
37y
Uliig
ity

1008 1015
1013

1011y Balg
101

1101 Bale
L1 105
111y Salo
1M1y

83y L
L8y Seila

! 4‘ 52

6
D1ty

67 50
Ulig Sale
00 047y
804 §3

|I 65
180/ §ota
2| %0

101
091y My I5]a...
101 103tg| 157!
1011y lulI:l |
ity ity 1 ;
Bty 0
04 | &
1031y Hep ‘]ﬁl'____l
Hog Sdlyl 43
0214 July 14)....
1061 June 14|,
80 Hep ‘15
107y Aug “16] .
Sale 81y
Lluiy June' 1o
105 July'ls
U8 June'Ld).

1:31s Salo

1013y 1013
0dty 031
841z 80

P
- 1031g]
801; Sale

5 -

1287 132
S14; Saln

o8 007

Ha7y
879 Balo

- Sdlz Aug’ls

High
ey
1]

101%

102

110

1111
0712

i

10045
1015y

Chle Burl & Q (Con.)—
dolnt bonds.  See Great Norih!
Nebruska Extonslion 4a_..1027/mM-N -

Reglatered. ... ... . 1927/M-N ¢
Bouthweatern Div 4a..__ 1921 M. &| 9iis
General 4. ......_....__1053/M . B

Chifo & E 11l ref & tmp 48 g 1955/ - 4
I8t coneol gold Ba 193414 - 0|
Qeneral consal 18t g M-

Reglstered. ... | M= |
Pur money 15t coal 5a. 10823 F - A
Ohtle & Ind C Ry Ist fa_._1830) - J|

Ohle Groat West [at 48, .. __1060/ M- 8|

Chle Ind & Loulsv—FRel Ba. 1057/7 - 4|
Rafunding gold 6e 194
Refuoding 44 Sarles O
Ind & Loutsy 1et gu 4a

Gnlo Ind & Bou 60-year 4u__ 95810 « J|

Chle ¥ 8 & Eaat Ist ¢3a. . 1000| ) - D

Chiengn MUwouKee & St Pagie |
Gian'l gold 45 Surlos Ao -.e1080(J - I

Reglstered . -=-€1080(Q - [ s
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B Joly'1a Tteglatered .- -1607 75 70 | 78I May'10
s === swm [Em - Debentire gold 4a. - K At
ST My 0] - REGIALEFRT .o eegeonnnmbDdd S| 80T Juae' 14
Mg iy "2 Lake Shore ¢oll g 3 t4a. .- 1008 %1 74 Aug 1)
10413 Reglatared oo oneemn - 1HE o) TR Snly'16).-
Feb ‘L1 J P M & Coctfaol dep T4 Sep '15

0 Oat 00| - Mich Cent coll gold 3148, 1905 67 (i3
Teglatorod <..ooeaoe.- 1008 07 Aug'l5l.-:-
90 Sep ‘16 51y . Hatile Cr & Stur Lat gt 381089 e e e L
Sils Mae' 15 Becel Crock 1t gu g 45. .- 1036 00 June*15)--as
H e glee Reglatered -1034 G0 May'll....
3| 0% 2y 'Dsi.- 24 gunr gold Sa_ . 1030 sdEm mae
83 52 1 ; Reglaterad - _. 1030 A
08 Hep '15,--..|| Beech Cr Ext Lt g 3149010611 L
e A%y July’laf. | Hs Ot & Ad Lat gu g 48 10581 8% Qct *
a0tz 67k} 67 6714| 10| 667 Gouy & Oswe 1at gn g 58, 104211 ! R L N
it BT ST | | s oh & Mal 18t g0 g 49, - 1091 M- 87 87

§71s Salo | 871y BTy ‘a‘-ll BTl N J June R guar tab 49, 1980 F <A a0 Jan '
BilgSnle | Bilg  Bdly| 2L} 831z 00 NV & [arlem ¢ 3448, ..22000M-N|*____ B 86 Jung'
41 0lfa} 00 Aug'15| ---|| B9% 981 027\ A - O] =101 1011z Marc!
aea TT U My ] afleann - & [ D03/A-0| .-. 84 | 84 June'lb).
eeeo 100108 Marthiloa jlesn cuen Nor & Mont 15t ! | M oeme=
g81s 90 | 04 Bep ‘13| #1)| U8 101lg Plie Creek reg guar 08 - 113 May'ls
09 Aug'15]|--.-|| 99 100% RW & O con 151 et 5 10112 1024 Aug ’151

Reglatorad. . -
10t gold 33 atecll
Reglatered. .-
Coll trust gold 4
Reglatered . o

2

I R

=

Litehfield DIy lat g 38, ...
Loulav Div & 'Term g 3148, 1053
Reglatersd 1053
Middle Div reg 54, . 7
Omalia Div st gold 3a.
He Louls DIv & Term g 34. 10561
Gold 3148 1951
Regigtered. .. ...
Bpringf Dy st g 3150 .. 1951
Wistern llnea 18t g 48,1051
Reglotered. .. ... 10461
Beltov & Car 1ot 03 ._... 1923
Carb & Shaw 1at gold 44 _ 1032
Chie 8t L & N O gald fa.. 1951
Registored_ ... 1051
Gold 344y
Reglateren
Jolnt 1st ref 5 serlea Aol
Mamph DIy lut g 40,1951
Regiatered. . ... ... 10561
Bt Louls Sou 166 g i 44,1931
Ind Kl & Town 16t g 48 o, .- 1050
Int & Great Nor int g ds. . 10110
James Frau & Clear 140 44, 1950
Kansia Cley Sou tab gold 3a. 1000
Reglatered. .. .. v
Rel & lmpt 58
Eansus Cley Term st da. .. }
Lako Iirle & West Loy g 58 - 1037
o gold BE._ ... .o IUAL
- North Ohlo st guar g 631945
Leh Vall N Y Lt gu i 4 e 1010
Reglatered . ..o oo o v e o= HHD
Lehigh Vall (Paj cons g 44,2003
Geasral cona 4458, . .- .3003
Eeh V Term Ry I8t gu g

L )
[ - L%

o o o 1y e e B
i

3=

- @EoT

ol 3 T e

"

-
c

Saamm

e e e g
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o e e e B e e e
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o e Lt -4
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8§07y Sale | 8oy 80y 1| Body BTy Oawe de 20 gn @ Sa...-e101G6IF-A} ... 1001 Mar' L
5ty _ .| 081z Aug'ld -as|| 071y DAy W & OFT 1L ot gil g 04.- 1018|M-N| 100 . 104 June 10 4
10518 108|108 Awg'15]-~- |/ 106% 108 Rutland 15t con g 4149 .. 104100 < 3] 851y 55 Bop: "16}....
P 1 A S WL s ET | B | e Ok & L Cham 18t g da @104810 =31 ____ 7 70 Vet 15l .. .
103" _._.|10llz Aug "15} - |1011g Rut-Canady 18t g g 46104018 = J | o June'on)
1056 ol 'I.‘l] | = Bt Lawr & Adlr lat g 50-. . 1000 J=-1 101 Mar'lh
- 9 gOld P8, . . .. amemeaa MIG'A O] o ~HHI0ty Mactrd

S Mo price Friday: Iatest bid and asked this weok. @ Due Jan. b4 Das ADHIl. £ Due May. ¢ Die Juno. A Duo July, & Dus AUZ. 0 Dud. Ot
p Due Nov, s Optlon sulo.
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1001

BONDS
N. Y. 8TOCK EXCHANGE
Week Rodlog Bept. 24,

Week'a
Kangd or
Lase Sale

32| range
E 3 | Since
= Jan. 1

5

BONDS
N. Y. BTOCK EXCHANGE
Week Ending Sept. 24.

Week's
Range or
Lasi Sale

Ranga
Sihce
Jun

N YCen & RR (Con.)
Utlea & Bik Rivgugda. .
Lake Shore gold 3 Lya.

Reglatorid
Debenture gotd
25-yedr gold ¢
Reglatered
BEn A & G I the
Mahon C'| RIL st
Pltta & L. Erle 20 ¢ fa. il
Pltea Mol & Y I8t gir fa. . 1032
24 guiranteed fa_ 1034
MelCoed & BV 1ot g 051018
Miohigin Central ba. ... 1031
Reginterod
A

1023
)74

i latored -
J L% S e gold 3
lat gold 45w .. .._
I

1 S
Dobentire $5.
West Sharo 1ut 43 g
Reglaternd
N Y C Linea oq tr 54 1015-2:
Equdp teuan 4 tgn . 1916-1024
N ¥ Connent 146 gir 4 158 A .. 1053
N Y N & Hurtlord—
Non cony (eben 44, -
Not-cony i he

ok A

No.llLow  High
il g

Low High
07 Feb ‘15
51 517y
82 Aug 1o
Oy 0113
il 10t
017 June’ 14| -

(1071 Apr ‘14
103 Jan ‘1
= 1305 Jan "0
110, (1238 Martl2

1021z Hep *1&
1031y May? th - -
08 Aprt1dl.-..ll.
K7 Fih 'I-!lu
90 June'ns

“Hin
SHala
<3
Halo
5512

Uil ;\tluf'!.'.I.-

77 Ly 14
B3 Feb *

Pegre Marguatte (Con.) I
Flint & P M gold 6a.__1920{A -0
18t consol gold Hu. .. ... 1030/M-N
Pt Huron Div 18t g fs_. 1939 A = O
Bag Tua & H 1t gu g 48, 1931 (F - A|
Phillpoine Ry 16t 30-ye a { 48 10371 - Ji
PlttsSh & L E 1st g 5u.....1040/A - 0|
1t ennsol gold S8 .. 13T - 3|
Reading Co gon gold 49, . 199
Hartatered. ce o oo w1097
Jersey Cenfral roll g 45...1051]
Atlantie City gunr 48 g . 105
Ht Joa & Gr lal 1st g a
3t Loula & 9an Fran gen f

General gotd fa. . __.

Bt L& 8 F LI cons g 4a__ 190,
Geoeral 15-20-year 54..1927M-N
Trust Co certifs of depot. |-= —-

do Btamped. .. -
Bouthw DIy lat g Sa.._1047(A - O|
Retunding gold 4a.___ 1061(J = I
Reglavered. ... 10561(J = 1
Truat Co etts of deposie. |-~ --
dn Stamped_ |-« --|

KECFtS & Moona g B3, 1925 M-N|

K C Ft8 & M Ry ref g 45,1946/A - O

KC&MREB It gi 5916

SULSW 18t g 48 bond ethi__ 19,

2d i 48 Invams bond ¢

Consol gold 4a

Giray's PrTer 15t gu

a8
72

3
1033
Tnan
1

43
421

GGl

633
51

[/} July 16

65 May'ld
10813 Muiy'14
1134 Nov'll
0lly 02

55
108
Sl |

D0

02ig] 011x il

107 17

nty

My A4 Sup '15)-
| 32 42

414 3
as=-al 03 Deo*l3
Hale | 66 fifils
Biig Mnr'll
A3 Bep 15/
-| G0Ny ity
106 1056%
i ANty BTy
Gote
Lt
Bale

901y Aug 15|.

"Bz 31y 15[~ -

Law High
wo

filitg

(7

B R
il bhts
1os

Gl

HA& A Pass 18t pug 4
SF&ENP latskidg5a -5
Beaboar! Alr Line g 44, .
Cold 45 stamped.. .
Reginterad.
Adjustment 65
Refunding 4a
ALl Birm 30 yr 18t g
Car Coal Ist con g 48.___1
Fin Cant & Pen Istg 5a__1018J
I8t tand gr ext ¢ fa .- 193010 = J|
Consol gold Ba___.____[043]0=J
Ga & Ala Ry 15t con 5a__o1045/0 = J|
Ga Car & No 15t g g Sa. . 142
Sonh & Iton It 59 __ . v
Bouthern Pacifle Co— )
Gald 4= (Cent Pao coll) k1041,
Regigtered. . 1
30 year conv 4 -1
20 YEAr CONY Bfon.oens .o
Ceni Pac 1ar rof gu g da__ 1040/ F - A 3
Regtateesd. oo o 1040/ F = Al —oo0 | B0lx Mar'15
Mort goar gold d15p 2102010 -D| Bily Bilel Bdla 841z
Through St L 18t go 35, lti.'illﬂ- O 83y._._| By 821y
GH&SAM &P lan 55,1031 M-N| 90 {100 Bop *15|
QllaV O & N 1ot gu g 5. 1024 M=-N| oo o __ 1024 Apr "14]..
Hoiw E & W'T 1st g ba___1pa3| M-N| 00 100, July'1s
18t guar Sa red. L1000 M=-N| 081 901y June'15
H & T O It s ot gu...1047[3 - 3| 1024 10285 1024 i
Gen gold ds Int guar...1021{A - O M Bep '15]- b3
81030(M-N| 108 Mur'l4 waim
14y - 4 100 June'1s 100
Lotlsiana West 1st 0 1033 =3 - - 1109 June'14 .- =
Morgan's Lo & 7' 18t 7u__1018/A - O == | 1TH3% July’15 102
IOl B8, oo IDZ0IT = 100 (1064 Jly "14 reaa
oy

0l

—-15510 - 4|

1050/M-N|

-= 193614 - )

19481 - |
19340 F -

Non-oony dolis
Non-conv de 15,
Non-cony deben 4s
Cony denenture 3 4
Cony debentiire fia.
Cond ity non

B85 Hale
| 100% Bale
wm S0
70 807
{623 Bale
it}

Dee
781z
il
Go

B Al
850 Mur'1s =
| 884y Bap *15]- ||
=n==104 Nov'id |
1101 - July1s)-
[102% Mar"15]- 1
- e 101 JUIY TS
101%| 001 At 15

8013
00

None ony «
Nan-oany dp
Non-coby 9 raed §
Harlem =Pt Ches 156 4821054
B & NV Al Line Lt 4. . 1955
Cent New. g 18t sl 44
garr..'rm! S Iy 1Ak 44
Housitonlo 1t cons g fa. 4 ;
Naugatuek 1Lt Tal 48, . B7 'y 14
NY Prov & Boatan 48, g8 - Aug i
& Lk dor 1§45 43| ol 77
arhy foud oy 55..1915M- N N7 Aug "0
Fminal Lt 45, . 10301A = O
A cons fa_o. 104510 - )

iy N
0ty Ji -
May'1hs

10013
i

51s My’ 15

40
843,

g Bale
e H01g Sale
G901y Ma
6 Apr °L5
0075 Dee " 14
Basy Foby 14

I
ne 1A%
Prov & Sucingtleld Isr fa. 10221
Providince Teem Int 4. 10566
W& Co tolabdlga. 1043
NYO&Wrof liteda. ~eo 11092
Regiatered. £5.000 only_ . gl
General 4a. 3
Rorfotk Soll Lat & ref A <
Norl & Sau lgt gold 59,
Norl & West gen wold s _ 1031
Improvenant & oxt g 6a_ 1034 (F - &
New Hiver 1at gold ug___ms'.»‘a - ()
N & W Ity L5k cona g ds._ 1000/A - O
Tuglatered ... - _.__10DG|A=0
}lel'l 1ot Hon e gen g 4a_ 1944 (0 = 3
-2

Tdly Aug '15
121y June'

76 June'l
M4 Jung'1d|.. ..
101 July'15]---=if
y [1171s 11713 |
sp1108 1164y 3]
Apr 15

M-A

S ¥ i No of Cal guar g &8 193514 1051 o[ 112 " Feb 07
85% 8OYy| § | : Oro & Cal st gour g 271 101 (100 100
NOAF pO0% 46 o 103200 -] 113 114 5l U8 8o Cap of Cal—Gu g 5 <. 1047 M- N/ -==- 1013 Nov'13
10-20-vonr cony 4, ... 1032 M= § 113 114 1 8o Pan Coant 14t g 46 . 10374 = 3 e J 1t3 Bep 12
10-27-5 #nr conv 4 bn . - 1085| M= §| 114 Sale 4 11 Han Fran Terml lat ds...1950/A < O| 2 THiy 791
Poeat © & € folng 4. 10410 = Df 801, 861 By 2 Tex & N 0 con gold 6a.._ 19430 - J| -. g0 Apr i
C O T 18t i ol Ge. _ 102200 = J| 101y 1068 Jan “Mif-ae=llo 0 o o Pac 1L 1=t ref 45 ... 105510 = l A5y Saler [ Hdlg Bl
BeloV & N IS Lat gu e 48, mHUI.\l- N| 87 Bala | &7 BT 1 5444 Bouthern—1at rond g 5a 109414 - 4| 9713 Bale | (61
Nor Pacifle prjor lan g 48, 10070 - 4] 001 Sala | 50y Dotsl 288 Asay Retiistered, .. .. 100 - 3| - o asis
Regiaterndg_ ... 10070 = # oo <.o] 89 59 4| dun Develon & gon 4n Ser A__1056(A - O 625 tale
General Hen golil $ 20470 = F} 627 Bale | 62 02 Mah & Ohlo coll tr g 48, 10938 M= 5| o
Reglatarsd 20474 - [ v e B3 JUDC LS n Mem Div 16t 415 fa____ 1006 = J 08%| 90  Beop 151
Bt Paul-Dututh Diy __1o0n i 1 0% Sep ‘15 Bt Louls div st g 4a. 105110 = JI 83 | AL Joly'ib)-
Dill Short Ling st g hi 1014 1001y Sep "1 AlnCon Ist g g, .- D18 - B 100% 1035 1048 June' 14 - -
BE P & N P gon gold G 1093 100% Aug "1 Ala Gt Bon 1st cons A Ba._1043) - D| 004 May* 1] .
Rogtsterod rortifiontes. . 1023 1115% Aug 'l AT Ohar A L Isb A $34010440 - 4} aa July'15
Bt Paul & Dulutl Ist & 102" Feb *15 Atl & Danv Ist g da 194810 - 1 B3ty Apr "15
2d 7 101 Aug'ls Lo T Py e iy § ) D 7512 Aug ‘15
88 June'ls|...- ALL& Yad Tat g guar da___1040)A - O 754 Dec "14] . ..
81ty Dua *13]+... Col & Greenv Istes._.___ 1016/ = J! e ee =i 100% 3y "14] .-
110 Bep ‘15) .. BT Vak Ga DMy g 5. .2 193010 - I - == o 1025
S01g Sep '15 Con |al golid s, .. ~- 1058 M- N} 102 °
06 Aug’'lh/..-. 949
07, Aug*15l..- 66 | Od1s May'1s
1067 10061, Aug 15 .
== =401z July1s| .
--««| 10613 Nav' |2

E Ten reor llon g Gs.
1021z Sep *15)---.
™M 76 Mar'la

10173

8ary

460)| o2
N1y 63s
| 00% DOy

81

LAy oo
| === 102
i
111
81z
0475

| 110
Kl
N| W6
1021y

05

s
i
Oregon-Wisly |5t & rof 4a.
Pacllle Conat Co st g fa___ 10140
Pennaylvania [LIE fut g 45 . 1093
Counol wold Ba......._ 1019
Consd] golil 4g__
Convertibte golid 3|
Cansol goll 4u. _ =
Cansal 455 - 1000
General 4148 wheyy lened 1005
Alleg VAl gen guor g 45, 1042
DR IIE &0 e 1at K dag 1036
Phila Balt & W 16t g 45, 1043
Sodua Bay & Sou (4t g fa, 2024
Bunbury & Lawls Tot ¢ 4521030
UNJ RR & Can gon 401944
Ponnasylvanls Co—
Guar 18t wold $lge. -, .. 1021
Reglatersd 1021
Goar 8 58 ool triaf reg AL 1947
Guar 3h4n enll Lrust ser B_1041
Fuh Co otfs g g 3456 _ 1010
Guoar 3bys truab acfy O 1042]
Gunrd b5y trint etfs D 1044
Guar 1825 yoar gold 48 1031
40 YOOr guar 48 ortd Sor . 1052
Cln Leb & Nor gu 45 e (1Y b
g;:gmr V8L 0 i o hgms
Boh g dige s
Bortes 1 et Al
Int redyced to
Berles 2 3148,
Serlea 1y 2ign. .
Erie & Plies iy 3
Barles O, 50 =5 :
OrMé& lex twagdiga. 104010 - 3
Ohlo Connnct 1t qu 45. . 1043 M- 8
PILtR Y & Anh let cona fa 10273
Tol W.V & ) yu 440 A 1031
Berles 1 4 15m o= 1433
Herles O 48, Sees 912
PCC&BLL ALz IMn|
Berfes T guar Fe |11}
Eerles € guar - 10421
Berfed 1 s gu 1945
Boried E 3 Yn punr gold_1040
Terlod I gunr 48 gold, - _ 10558
Herfos (1 43 yoar, 1057
O 8t L& 1" I8t conn g S8 1032
Peorin & Pokin Un Tat g 64, _ 1021
204 gold §i4a eI h
Pere Marguetto—N=f da__ .. 1055
Refunding giar 4s... .
Chle & Wear A inh S

* No price Friday; Iatest bid and asked,
# Option sale,

110~ T1g

wsl 701 88

0
10 Sale
i) =,
1024 Sale
074y Bala
02

Krox & Oblo 18t g s 16250 = 3
Maob & Dir prior llen g S8, 104510 - 3
Morigage gold 4a 1945/ = 3}
Rich & Dan deb fig stmpd . 1027 A - 0]
Rleh & Meok Ist g 4. 1048/M N
Bo Car & Ga lat g & 1910/M-N
Vieginia Mid ger 1018[M- Bf 100%
Eerles 1D 4 192 M-8
Serles 10 1036,M- 8|
Herjen P <1033 M- 8
Geniral 5a__ weas 1030 M-N
Va & Ho'w'n 18t gu 56. 20018 - J
I8t cons H-year G, 1055{A = ()
WO & W Ist oy guds.. 1024/ F - A
Bpokane Loleront Iate 5a...1955J - 3|
Ter Aol 8t L Ist g 458 __.1030/A =0|
It con gold Sa. .. 1504-1044|F - A|

Ga Midiand et is_.

Ga Poe By 1st ¢ 6a. ,l:i'.}':|.l =
05" Sep '13/--- I
100

071y

10214

07)s D7t

94 Mny'15!.-.

oL Maridlea- || 50 S
7| T4l ogy 07

iy 7
102 " Jan ‘0df--. o
00 Aug*ifl....|

1001g Sep ‘14
LOG - July'1s
Bdla Apr “14]....
¥ Tuly*1s). - |
D0tg Bop “16 ...
83 Kb *15 -...|
81 Aug'15i...

5013 Sep ‘16
D0y May*14|.
il D3la Apr 14
HELTY 073 Aug '15
Lok -1 Nov'l

100n . 1004 J'Ly 00
D11y Feb *12
Py Chot "12
A8 June'lL
Mty Moyl
G0y Ity "18
95 July'ts

108 AMay'ln

8 | 008, Aug*16!..
8Ly June'l5/.. . .|
ity Py ‘1442

) 09

98 Ang‘l5|....
BTy Juiy' 15
Odiy Sep ‘15
{5 July'15] .
0451y Jun 'l-l‘

O 04"
v 3

100% Mar'ia] -
103 Nov'12
|IF).'J‘ Dee "1
104 Mar'1s

Aug ‘15
84 Aug '15
02 Jupe'is
0013 June' 14
04 M
101 Aug 'l5
&0 S0y
100 Mar' L
02 2

iy

05y

o

084

01y 841
e O
03 080
291y 101
0" 82

1021y
100

Gen refund s f g 48 1053/3 = )
B L M Bridio Ter go g 53 1030/A - O
Tex & Pac 18t gold Ga.___ - 2000/3 -D
24 gold tna Sa._ . qﬂﬂﬂl’ll 3
LaDiv DL Intgds. _ " 10318~ J
WMnDWaENW 18t gu 55 1930(F - A = 95
Tol & OC1stg Sa... .. __ { 100 101
Western DIV 1st g 53 -=an U5
Qeneral gold 5a, .. 0818110113 Apr *14
Koo & M st gn g 4 < 10¢ ! 8 80 Martihf.-.
28 20-year Sa. .o n I 83 Agg'li
Tol ¥ & W Ist gold 45 10170 - J) 03 ! 03 fik}
Tol St L% W pr len g 76 |74 74
Sl-year gold 4a 'y 471 Bnla | 471 4718
Coll tr 48 ¢ Ser A___ ... —ces =vu=] A8 - Jung"le
Tor Ham & Buff 1st ¢ 40__A1040/J - D] 21 Maor1d
Ulater & Del st pon g 56a..1025/4 -1 100% Aug *15! -
latrefund g da. - .. _-_.1052]A=0 T4 Muir'l5
Union Pacifle 1st g 4 03 5
Rexisternd 05ls May'15
801y G401y

847 S5%
58 #5312
-===108 Bep *15]|.
100 102%(1G17% 21017
88 Ryay RR

09 102 102

BRls
02y 09 |

0 02
3114 8alo
o

90y Aug '15
101 Aug *13].

222 1005

65 8Ae
"0013 Bale
Bhly Bale
BSig Sale
10%

10113
1011s
071 1011y
0Dy DAy
I Y

021y "o
1017 101%

iy 11

0813 1008,
07ay Lo
Oy oo
SN Lol

L & AN
Ore RR & Nav 0on g 4s.
Ore Short Line 1st g 03,

1ab consal g 5s.

Guar refund 45

Utah & Nor go

It extended da

Vandally eons g 4s Ser

Conanl 48 Serfes B It
Vera Crue & P st gpu 458 1034(7 - J
Virginlan 1at 58 Serioa A . 1082 M-N

'EBu- July. R'Dus Aug.

02% Aug ‘16

10013 Muy' 14

[ 101% Mav' 15|
5 Fah *14].

1173 June' 3l

40 Dae *10. [ slis Lot

T3 Augtasill )\ 720 72

@DuaJan, b Duo Feb. ¢ Due May, ¢ Due June,

103

16314

421 43

93 Apr'13
021 May'14
4219 Aug 15l ...}

04 Bl - 2l o2 90%

¥ Due Nov. ¢ Due Deo.

034, b4
o Do Cot,
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BONDS Price Week's = Rangs BONDS Week's || Ramge
N. ¥. 8STOCK EXCHANGE Pridoy Rangs or Since N. ¥ HBTOCK EXOCHANGE Range ot Stnce
Week Ending Sept. 21. Sept. 24, | Loat Sa'e |2 Jan, 1  Week Ending Sept. 24. .24, | Lax Soie | Jan.1
aeTom 100 "7 fose G & Ell mw' Tt duner e et e S
h 1at gol g 1001 Sale. | 90% ()2 1021y || Treoton G & El 18t g 55.... =+ June' S | COME
W;Ea: 1d ‘,o{’ o 193 ®01g Sale | B8 00 | : 4 Unlon Elee Lt & P 18t i 54 l'JJ.II 100 Sep "16).-.-|| 9713 101
Daobenture Sertea B__ =1 | R e =21 Refanding & rxtension e 19603 ooz sl B Marlbl----|| B - 00
1at llen equip s fd g Ba. .- 1921 | oy 1 £ ' 4 s || Utlen 1lee Lt & P 1ar g Gd__ 105 . Z e L1020 MAR S| caai|| DA 1021y
18¢ Hen 50-yr g term 4a. .- 1054 5 - 3 Utled Gus & Eloo ref S5 |||c., - -t 03 Augliisl . |8 98
1at ref and ext g 48 oo 1054 B Bt £ Westohestor Lig gold 39. - .- 105011 101% 102|102 Bep '156 .-.._||u| 1013
Cent Trust Ca otfs a i 3 g Miscollancous | % -, |
Do stamped. ... - = 81y 8 ! i 2 Adanis 5 i i 70 B 76is TH 870 80
Eqult Trust Co otfs. . 202 ! 2 Alnska A AL el s AL RES I 134 135 211y
Dro stamped . - P iy 8 1 iy 750 { Armone & Co Lst teal oat 45 | )1ty Sale | 011 . 02 77 hoty
Dot & Ch Joxt 185 § 591041 100 101 Buah Terminal 18t 44, -0 8 57 Bep '18-...|| 84
Do Moln DIv 18t g da. .. 1030 i | Clonsal 54 . " f R4 July'm:
Om Div st g Ae. . ... 1041 : y' 15| Rlitid 68 gune Lax 6x. . . . - ) 84 Alg '15|
Tol & Ch Div 1at g da. .. 1041 Gila b 1] S p Onlle Copper 10y r A Rile 1113 1133
Wab Pltta Uerm 18t g 45. .. 1950 5 1! 7 2 ¥ GranhyConsMS&EP eom 0a A I 2 Sale (10013 103
Cent and Old Col'I'r Co corti._ |- - 2 e ] g [lmplr‘ Tona Cop st cony G4, |': g 14 Sale (130 14314
Columbla Tr Co certfs 4 By i G-vear eonv dob B8 oo o.2% 9l = 31 130 101x |u_| L4328l 260 iy
Col T'r cita for Cent Tr etfd ... |- % By Int Merean Marine N22A - il ‘af Tbl4 7l IM'] o1y
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117y ul 12 450 East Batte Copper Min... 10 15% Apr 23
ly 1] 15656 Frankilo. . o 2Y 141y Apr 22
Bty : I Bl 85 5,101 Granby Consolldated 100/ Dits Apr 27
301 3 1,000/ Greene-Oaoines . - - .-~ 100 44 Julyls
17 10/ tHaneock Consolldated._.. 256/ 1 2413 Apr 20/
28 .. 7 100 edley Gold....._._____ 10 209 Jan 14
01y 3| e 60| Indiana Minlng. . 101z Apr 22
47 835! 1sland Croek Coal. 1 62 Aup17
801y LR 5 3 102} Do pref 85lgJan 5| 0Ly Apr 27
ar 115/ [sln Royale Copper. ... 2 170aJan 11| 34 Apr 20
3y 415 Kerr Lake . 8 8 Aug 3 Sl Apr 20
i : 85 Keweanaw Copper. ! 11a Aug 23 41z Apr 21
1313 U b 31g 220| Laka Copper Co-.. ..., SlgJdan 27! 18 Apr 22
b 204/ L Sallo Copper. . __ - 3ydan 7| 9 Apr 23
2 T (DY SR Y 20/ Mason Valley Mines 1  Marll 413 Ape 27
1074 Mass Consol 8 Jan 1| 17T Apr 22
aly a1y 3 y 3 Augl6| 8 Apr 22|
274 #27s | 5 108 Jan 20 209 Apr 20
21y ‘ M ] : HOAMar 1f 3 Apr 22
Tal 7 A0S\ Mohawk, ... _ _ T T g 481y Jun 15 82 Apr 24
141y 4ls 4 40 Nevadn Coomsolldn ted. L% Fab 240 17 Apr 27|
oy 0y 1 950 New Areadlan Conpar. . S dig Feb 34f 14y Juna 7
0 2 4 2 - 1,020) Now Idrin Quicks!ver. 4 July 10| 13sAug 7
Ty : i 7 By Aug U Tia8ap 24/
209 s 30 201y 29 22 Jan 25| 8% Apr 20
1y Hopy'1 i 1 Jan 28| 4i3 Apr 33
Ig ) { 3 A 50 Mar 4 a1z Apr
3 ; 430101 Calony - 3 Aug 10 705 Apr
S5l B2ty 1051014 Dominfon O @81z Mar 8 6413 Apr
#% 8y 24010300018 e ey - oo ., 51 B4 lan 28| D3ty Apr 29
16ls 17 1,748 Pand Craek 2. Jan 7
e 81 E Jee - Jan 11
231y 221y 201 0lldinted [ 15% Jan 7
62 52 29 Jan 4| B5 Apr 23
a3 {Janta Fo tGold & Copper. 1 Mar17| 3% Junelf
01y . Gy L0538 hanmohn. ..., 4 Ian 15| 1Y Apr 28
24y 2 0113 hattuak-Arisona - 18% fan &1 3% Ape 20|
Gla By 20{3a1th Lake L Sly Aug 231 74 CLbEr | PR
. 201 !15|-hmn-.rl-:-r- i - 220g Jun 6] 4115 Apr 20!
213 -’iﬁl!'ﬂunnrl-;r-t Boston Coppe: 1 Mar 3 41s Apr 20/

LALS| Falarnok 249) 286 Juo 4| 558 Aug 18

L3k i DTS e 2% Fob 11 The Apr 40
3Jf5l‘||T'l:lll'lflﬂll!(f(li?u“f.....- =" 20Jan 2 A3 Apr 14
3,300/ 7 8 Jmelt, Rafln & Min, 20 Feb 251  a91s Jupels
LA8Y Do pref.. .. . 23 Jan 15] 4813 Tunels
1,400 Urah-Apex Mining. ... 2 Jan 2| Sty June1n
3 : % 456Ukl Consolidated. 222" Wiy Feb 28] 163 Juneld
ity 7 B e ias S Ut Copper Cov e emnron 435 Jan 6] 73 Apr 28
a1y 21 : 4 Ry ¢ 2 SO6IVIROM e e e Sl 1 Fab 28 Al Apr 221

3 3 :4!,-| 3y Al 140| Winans . . . 1% Jan 18  Big May 1
&0 63 5] 57% G7%1 b7z BS 437!Wolvcrlnu. s=e=ceceea 25| 32 Jan 8| 70 Apr 26
1y # LR N B EA I (i A 00! Wyandot T 50Mar 3 24 Apr23 30 June

* Bld and nsked prieos, a Ex-dividend snd righta, b Exatock divifend. ¢ Asseasment pald. B Ex-rights. ¢ Unstamped, = 28 pald. 1w Half pald,

i
a
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Outside Exchanges—Record Transactions

RBoston Bond Record.—Complete record of transactions
In bonds at Boston Stock Exchange Sept. 18 to Sept. 24,
both inclusive:

Week's |£a!eafﬁr| Range since Jan. 1.
Bangdon . |1 TV eaE:! |t
Loy High| Shares.|  Low. | Hioh.

Friday

Sales. |

Chicago Stock Exchange.—Complote rocord of transac-
tfons at Chicago Stock Bxchange from Sept. 18 to Sept. 24,
both inel., compiled from tha official sales lists, is as follows:

Week's
Range.
Law. ~ High.

Sales for
Week.
Shares.

Range since Jiun, 1.
Friday
Salex.

Law. High.

N e
Stocks. Far
Amer Shipthutlding. - 100 .-
Booth Fisherles, com. 100,
Proeforred - . - 1001
Chitago City

Aprl 481 Ang
Feb| 44 AUg

81 Aug
116 Mar

Honds.
Am Agrle Chem 63, ..
Convertible Ga. 0375 04 }El 8,000
Am Tel & Tel 45, 7 B35 A43,000]
Convertible 414 1 1023 20,400|
AUG&EWISESLE o vgo72 | 'g'l.llUl.)l
Central Vermont 4: - 3 T3 | 5,000
Gt Nor-C B & Q4 000!
Mass Gas 4 448, .
Now Eng Telep 5
New Rtiver 58
Pond Creek Coal a.
Southern Bell Tel Su-. 1041}
Bwllt & Co 5. . . .. . 104
Western Tel & Tel 5a. 1032

100 100!«5|, 53.000‘ May

9944 .l:m! 102
01

5074

055 8,
134 913 10,000|
15 10034] 13,000
g 76 | 8,000
9t | 4,000
0744 65,0001
06| £0,000|
96341 17,006) i

Baltimore Stock Ex_changa.-——Complata record. of
transactions at the Baltimore Stock Fxchange from Sept. 13
to Sept. 24, both inclusive, compiled from the official sales
lists, is given below. Prices for stoclks are all dollars per
ghare, not per cent. For bonds the quotations are per cent
of par value.

Week's
Range.
Lote.  High.

Saleafor
Week.,
Shares.

Range since Jan. 1,
Lo, |

High.

Stocks. FPar.
Alabomn Co. - cocvmaen 100 b 5
Balt Eleetrio prel - 50 3 A2
Conaol CGins B L & FPow- 1 102 4

Proforred - - 104 10645
Consolldation Cond._ . 4 14 A 15 i 02
Cosden & Co-.—--- 3 03 g HE b

- b5
2344

Hopt a
Hept| 444
Jan! 10714
Jan| 1156
Jan| 06
Jan TH
Mar)
Apr
Apr
Sept Bept
Mar W oApr
.lunI Apr
Aug: ¢
Aug
2 July

3 June

Moy

Hept
Feb
Jan

Mar

June

May

Muy
Apr
Toh

b Preferrod <. -
Falrmont Gas.
Preterred ... --
Gegrge & Co, pret
Fouston O Trust otfa 100
Preferrod trust efs. . 100
Northern Central &0
Pennayl Wat & Pow. 100
Sapulps Rofinine. -
Tnited Ry & Klec
Wayland Ol & Gas
Bonds—
Alnbama Conl & Tron 5. ..
Anacoatin & Potoin 54 10
AtiCoast L RRoondeb s’
Atlan O L (Cann) otfe 58
Aug Ly & EL1st §4..- 1940 1,000
Contral Ly cons fs. - 1032 5 2,000
Chieago Ry lat 5a. 0271, 045 DA% L,000|
1 & P4 (| 2,000|
l.llill'}[
4 .U‘I'}1
500

and

$2,000

2,000
34,000
1.3 'aﬂ\

Bopt| 70 Sapt
Benly ADF
Al Apr
Junn Apr

2 Bapt Sept
Sopt Apr

3o o Jan
4 Hopl Apt
Mar Hoept
Jan by Hept
Mar { Hopt
Jan AtE
Jun Alg
Aug Apr
July Jan
Hopt
Jan
Sept
Jan

41035

Dayison Chemie

Elkhorn Fuol 5.

Lake Roland £ g

Md Eleg Ry 1ot 53, 3l |-

Minn St & St G je 55 1025

MtV-WoodCDucketlolden

Norfolk Ry & Lt 58

Pennsy W & P 5a

Ral & Gaaton 18t 58

United L & P4les..

United Ly & 248, . L
Ineomao ¥ !
Funding 54.- KLy

Boall bonds 824g

~ 1 Ex-dividend,

Pittsburgh Stock Exchange.—The complote record of
transactions at the Pittsburgh Stock Exehanga from Sept. 18
to Sept. 24, both inelusive, compiled from the official sales
lists, is given below. Prices for stocks are all dollars per
gharo, not per cont. For bonds the quotations are per eent
of par value.

Jan
Az
Apr
4 Apt
234 Bept
: Jon

2,000
1,000
3,000/
5,000
110,000
10,000] &
$,000] 81
2,0000 S0}

Jan
Jan
Jan
Jun

June
Junge
July

Week's
Range.
High.

.'{nfesiml Range stnce Jun. 1.

HAgh.

Friday k.
Sales. |Low. .‘-'mm:.! Low, |

Srocks— Par.
Amerfean Sewer Pipe_.100) 10654
Am Wind Glass Mach. 100 174 1544

Preferrod 100, 97 310014 75k
Am Wind Glass pref g 101 08
Cuniey Iiver Gat. ... 20 . s ! 23
Coliumbia Gas & Elee. L a4 Aug
Crucible SBteel com- 134 Hept
P Proferred .. ...- __lunl.,, 5 107 . Sept
Harb-Wanlk Iefme com 100 45
Indapendont Brewlng- .60 24
B Preforrod I 1344
Lo Bello Tron Works. .- 100
Mirs Light & ITeat 0
Nat Fireproofing com. . .50

U

Proft
Ohlo Fuel Ot 8
Ollo Fuel Supply 25
Plttabuirgh Browing com, 60/

Proforroid oo oo
Pltburgh Coal com

T ey —— )1
Plttsburgh Plate Glasa. 100
Pure Oll common,
Ban Toy Mining-.
Unlon Natural Goa. . - 100)
Unlon Switeh & Slgnal. .60
U 8 Steel Corp....---100 38
Weat'house Ale Brake. .50 1106314
Weat'se El & Mfg com. .50 824

Bonds—

Colum Gas & EI Ss. _1927(___ ‘ | 71
Mily Etna & Sharps 531023 4 05
Pltta All & Man T'r 551930} . . o 4 98
Pitteh Brewling 6a. .- 1049
Pligh Coal deb 54 ..

7 Ex-dividend,

1654 5
22M

1614 Sept| 24
Julyf 234

May| 10054

Apr
Hape
Bept

Jan
1 Hept

May
Apr
Aug
Apr
Feb

Muor
Fal

Mar
Hept

Apr
i G0M- Apr
{13 | SIS, o0 Jun

Hept

Jine
Jnn
Felbr
Jan
Apr

Chio Pne tie
Chio Itys part etf '1"
Chle Rys part otf 2"
Chie Itys part ctf *
Commonwealth-Ediso
Deera & Co pref. .. .--100
Diamond Mateli_. .. 100
Goodrieh (I8 F) eom- - -100]
Haurt Shatfs Mars pref. 1000
Iiiinols Brick. ... - ---100] 6414
Kaynsas City Ity & Lt__100|
Kan City Ry & Lt pref etf.| 50
Apxwell Motors 24 prI00i_ -
Nattonal Carbon. . ... 1000, -
People's Gas Lt & Coke 100 |5
Pub Bery of No [l com. 100 01 421 75
Profereed ... .o-----100{ 08K 135 034
Quaker OAts €O - ecun 00| oaoe 51 13 245
Preferred 415 105 180 103
Bears-Rocbuck eom.. 100 3 1,667 aldltg
Preferred oo .---100 1131
StownrtWarnsSpeedeom 100 13,177, 484
BwWiil & CO. - - v vmnm e s 100 769 1
Union Carbide Co
Unlon Switch & Stanal. .50 ,
U 8 Bteel common WO oaen|  TOM
Ward, Montgom & Co, pref| 11031104
Bonds— |
Armour & Co 4¥a...1030
Chieago Clty Rys 6a. . 1027
Chle Prieum Tool 1at 31021
Chileago Rys 54 1027
Chis Rys Saser “A ..
Chla Rys 4a ser “B"...
ChloRy prm M g 43,1027
Chleajgo Telephone 5e.1023
Commonw-Edison 58.1043
Motr W Side 111 15045 1035]
Morris & Co 4 b8
Peop Gag L & O ref
Chie G Lok C Luk 581007 10134 |
Conaum Cas 180 531030 100
Trb Ser Co Lat el g 58 1950/ - {
1447 .2

& Fx 5065 stock dividend. = Ex-dividond., =
Philadelphia Stock Exchange.—Record of transactions
at the Philadelphia Stoek Exchange from Sept. 18 to Sept. 24,
both inclusive, compiled from the official sales ists
| Week's  |Siledfor

| Fridoy’ Range. Week,
Sales. \Loto.  High. H.’rarm.]
}

0415 Aug
: Jan
Jan

June
July
Mar

Jan
Mar
Jan

May

Bept
Apr
Mar
Jan
Jan
Jan
Jan
Mo
Fely
Jan

1
308

Mur

Feb
Feb
Mar
Feh
Jan
Mar
Jan
Jan
Jan
¥eb
Apr
Mar
4 June Apr

Bept Bopt
574 Jan Apr
943 Jan' 0014 Feb

Jan| 0234
June| 99
Feb| 08
June| 97
Hept| 00
sept| 7738
§ Sept| 67
1 g Jun :l{l‘
10 i 5 1 Jan' 103
. a Aug| 77
834
101 34
102
100

12
ATM Jan
1004 Jan

10,00
12,000
6,000

Range since Jan, 1,

Lo, | igh.

|

e Fows o —=
Stocks l

Alllanecs Tnsurance.. - -

iy 18 ‘ 34
f-hd | i 9,
Amor Gaaof NI . ~1040] == ) 1 li}ii,., -IEI.'

153 Jan| 18
Jang
Apr|
Bopt|
Bapt
Feb|
Mur
July
Mny
Fel
Bepl
July
Jun
Aiar
1 Nar
e - 5 a .‘\!)ul
- 1 8 i1g  ADT
Jan|
July
Aug
Apr
Moy
Jiun
3 Jin
| Mar!
July
Beph|
Muar
Fob
Al
} Moy
[ Mar
Mar|
Jan
Muny
Moy
July
Muy
July
July
Moy
Mar
Jan
Feb
liilttl
iy

0 [ )
3 = - [ 40 Aug
H i 2 Jan
Jan

Hopt
Vel
Feb
Jan
Jan

i{ Bept

i Bapk

1

Proforred .. ooeeana

Baldwin Locomotive. -
Proferred - .- P )

Buff & Susn prof

Cambris Tron..-

Cambria Steal. .

Cotawlz=a 1gt prof.

Cangol Teae of N J.

Fleo Btoraie Tlattery .

Gennral Asphalt
Proforred .

arwodod 1h

Hunt & Br

Tnanranes Coof N AL

J G Rrill Co. k

Kevatone Telenhonge.. .

Lake Huperlor Corp.- -1

Lehigh Navigation. . .--50

Lehleh Valley .- ..

Lohleh Val Transit
Preferred ....e

TAttle Schuvikill.

Morthern Coentral.

Pann Balt Mg ..

Pennavivanii. -« --eao:

Pennsvlvania Btoel. ..
Praforred :

Philadalphia Co (Pl )
Prof feimitlative 6521 60|

Phitadel Fisetele. .. 231&]

Phila Rapld Transdh. .. 50
Voting truge rocts. .. B0Y

Phlladalphia Traction. . !'»ﬂ|

Reading &

Tono-Relmont Doyel 1

Tonnpah Mining. . -

Tinton Tractlon

tnitod Qo ol N J

Tinited Gaa Impt

T & 8teal Corp--
Proforred =

Warwiek fron & §

Weat Tereny & Bea

westmarnland Cnal

Win Cramp & Bons. .

Serio—

Cambrin Stect serin. 1010
Herin Foh 1017~
BeriD o oe--

‘I'hllrulh-!nhlrl :

Feh
Fob

1000

1935

00 el
100 100 Feb
98 Feb

nldy—
Amer Gans & Elop 5.
fmall
Baldwin Togom 1at 581040
Einn A DPpo trobfa da. 1045
[T | (e L L
Fimira & Wrmenart 48. ..o
Cen Asphnl? daben fa 1020
Tnter-State Tyaeoll 48 1043
Kpvstona Telen st fa 1935
Take Sunerior Corp Ka 1024
Lehlgh Ol Naveond s 5
Tehigh Yal gen con 452002
Gon eonanl 4468, .. . 200%
Lehlgh Val Conl 1at 54 1071 Heps
Regintored fe - ... _1n38 .Jnn
Teh Val Trans Tat 5a.1035(-7 ' Abg b
Ponn R eoniaol 4148 'I'lnl)'] 1 7 S i

: i Hopt ]
Conaal 41,._...-..:2:‘; antnon’ 97 Muyl 983 June

a7 : 2 Juan
400

Canara]l 418w

ed for FRASER
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TWenky Salexfuor{  Hange slnce Jan. 1. Tobucco Stocks—Per .S?urxllm. [ | Rallronds— ]‘ id.
Friday Range ek, —— Par Bld, | Ak |I'West Pac 158 55 1033.. M-8 3‘2'!
Sales. ‘Lm.n. Ifigh,| Shures, Low, | High. Amerlean (,hur eommon100| 1:0 14
Preferr 100 1100 Street Rallways—  Par)
Bonids— (Con.) Amer ‘\turhluo & Fdry..100, 85 | 05 |[Com'w'Ith Pow Ry & L. -100;
Phlla Co eon & coll tr 5151 : B3 83 7,000 70 Mur| 85 A Britsh-Amer Tobne ord. . £1 'lilg 141 Preforted . .. caa 100
mm Electric tr ety s, 1048 10154 10134 0,000, 10015 Jan| 10235 Ordinary, beardr 1) *14 | 15 || Federal Light & Traction 100|
nall 103 102 1,000, 101 Jan| 10215 Conley Foll 100 340 330 | Proferred. ...
'1 rue;t cLly 4y =108 kit 8T :D.(illl). 773 Jan| &0 Jolinson Tin Foll & Met. 100 125 (150 Republle Ry &
Small .. - RO 8 200, 70 Jan| 81 MucAndrows & Il‘urlu-s 100 150 1160 || Preforred._. ..
Tieading gen 4 y L1 R 1 | Augl 05 i Proferred 10 | Tennessee Ry L,
Bpanish A1 Iron Bs. 1927 sl'qm 10035 Jan| 10235 100! 185 |19: Proferred. -
United Itys Invest 53,1026 4,000, 55  Mar| 71 3 Reynolils (R ) luhm.co 100 Unitod Lt & ¥
Wlﬁ"l?u\l.‘ll Co .u 1030 035 93 T mu' B Jan| 03 - ltrtlermd iy ‘I § 1st priferred. -
— obacco Products mm.. 104 3l 'Wash Ry & El Co.
% Exdividend. Preferred —See Stock Ex,| Preforred.. ...
United Claar Stores com . 100) i 45 1041
Vol f Busi t Stock Exch u !FFSIEF!“@!""F ) ?8 | “onll Blee. Gas & Power G
Jnlted Clzar Stores(new ec. Gas ower Cos—
ume of Business a 0c xchnanges e L T 00 188 170 Mt e e Lorar GO, 5k
Proferred ... I Preferred. o oo e aeeen..50
TRANSACTIONS AT THE NEW YORK B’I‘OCK EXCHANGE S Am Lt & Trao common. 100
DAILY, WEEKLY AND YEARL sing 12 3 Preferred. ... ... .100
Amer Power & Lt eamn .. . 100
Preferred. .

Stacks. Rallroad, |State;, Miin, A 2 ; A5
Week endisg —_— e, & Fareign : ml;m Lt e % »3‘ Alril‘c;['l’uhl‘;c Utliities mm{gg
Sept, 3 alus, i /! o ¥ PoWder comman. - 223 2 erre
Pl 24 1016, Sharea, | Par Valus Haonds Bonds. Protsid i Pt
Baturdiay. .. .. 303,608 834,004, ll)() 51,351 000 $45.000 { Bllss (£ W) Cp common. . 50 '182 o1
Monday . 75,545,250 146,000 50,600 500 Proferted 50 I(‘nnﬁumem Pawer (Minn)

Tuesday. . _ . 012,58 5?23 (i 176,000 Canndian Car & Fdry. . .100 mz 15t & ret 58 1920, M&N]
Wednesday 34| 100,5¢ | 88 152,000 Profernod... coooo.._.1000 110 (119 [IFlos Band & Share pref. . 100,
Thuraday. BB : 3,061,000 o0,000( - | Conadian Exploaives om100 360 Great West Pow 68 1946, .:.u|
Friday - i 2 38260 '3)) 9,000 ; 100, 10 Iniiana Lighting Co-._ 100

Carbon Steel pommon.. . . mo 48 1058 optional. . __T-Al

Total 5,180,03618405,740,205| $18,000,600) $600,500) 811,500 1st proferred. . ......1 North'n States Fow com. 100|
= 24 preferted Preferrod. . «»a 100

ek d 2
Colt's Patent Fire Arms | | Paclfie Gag & Elee com_._ 100/

: .Su_ & Week ending Sept. 24, Jan. 1 to Sept, 24, MU 1 051 18t proferred 100
New York Stock Driggs-Seabury Ord ('m-plm v 2d prefesred. . _.._..100 -
| 1014, duPant (1 1) de Nemours ! (Houth Callf Edison com. mn,

l Powder common | 174 | Preferred. .., . 1004

Exchange. 1815, | 1914. 1016,

Stocka—No, slhires 5,180,000 108,513,837
Pur value - $405,740,205 £0,388 462 400
Bank shures, e T 51,0000 BTOCK sl 30400
Bonds. | EXCH'GE
Government honds. .. £11,600) CLOSED, 815,000

5,000,675 Proferred. - X | Standard Gus &
4, D.If! 321,360 | lectric Boay =100
$2015,500 Preterred ... oo _ 100 ! Unlted Gus &
Hercules Powder i‘um_..lﬂn { 1gt preferred
3*5.;5 100 100 (116 2d  profere
2,060,600 | Hopking & Allen Arma.. 100, 45 | 48 Utah Becuritl 100 141 15‘:
3'.}1 4?L.aUll Preferred 100, | B% notes—8wee Short-Torn Notws.

State, wmun, Lo, Donds B0, 6000 16,061,060
RR. and mize. Donds, 15,911,500 Lol ‘a7 Run ;
Lake Torpedo Bost vo 6 |\Western Power common. 100 13 | k8
425,080,100 | Midvale Breel 100/ 235 1255 ‘ Preferred 100[ 46 | 48

Total bonds $10,502,500! 8680,130.200]
Niles-Bement-Pond com. 100 141

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Proforred —_100, 100 | Yndustrial
BALTIMORE mcml.\\n Savage Atms. 100, 300 [410 and Miscellaneous
Submarine Bont | =407l 0%l Adams Exp eol trg 4547 J-D| f711! 721
’ Boaton, [ Phitadelphia, | Halttmars, Winchester Ropioat Ar 002300 -’*5“ Alllance Healty 75 | &5

Week epiling | { Short Term Notes. PerCent. | Aniee Bunk Note vom._. &9 #36 | 48

Sept. 24 1015, | Sharés, |Bond Salea, i Shirey. 1!;«::4 Sales,| Ehares, Bomd Sales. | Amer Locom ha July wm.l-J 1003 0010 preaforred . ... | #4814 5O
Buinliel O, July 1017, ... J-J| 1001010 Ameriean Brass. .. 191 194
usl  §10,000] l'..il}"] $18,277 1 ul:, §11,000 Am T & T Sub Cos e 1Ll|r1 100751015 || Argriean ¢ 05 (103
15 4, l’“‘!,' 58 i) 1,65( Annconda Copper 64 '17 M-8 101 ||01'1 Proferred . ... 1000 85 | 8O
- 24,600 an, Balt & Ohlo 4455 1907_J&D| 007100 \iAm Graphophons pom. _1m 82 | 84

Woidnesday . as 25,051 “i I}F_NJ 3 37,428 27,8 4 o J&D| 00 VJ'J || Preforred ... 041 O0lg
Thursday il 23000 54,808 25,200 : ; M&S2{ 10141020 | A merfean Hardware. . . 221123

Friday lul nm)‘ 0,672 87 400 50 10,000 : 0412 05 || Amertean Burety )

Sulklintind ¥ | ? Chio Elov IIJ B4 Itllﬂ_-_ J 3l pa | 43ts |Amar Typefoinders com . 100
Totl oo ezl 118070 s,z\l?.-lou 838,104]  $240,600) 0,457 sl-lL’,f}llll Chlo & West [od 5217, M &S| | 09 | preterped. L.l o.... 1130

Consum Pow 68 1017 M&N| Dty 001al| Ameriean Wrltlng Papar. 100,
=7 = e e Lr}v RIL 0, Oct 1 1915, A-0/ igﬂ I::Jluﬂg Roud & Mige Guar.._ .. 100/

" 1 : " ¥ T i Apel T 1010 - .. A&O! s Borden's Cond Milk aom. 100
New York City Banks and Trust Companies | ieiiivie " Asol oosioos| rdens O 100

?{-:mnl ::-n,]m-r e 1018 u: ;?;3?’ ::::.]1 [ Braden Copper Mloes.__ 5

Banks. fld | Ak Hanks. But | Axk || 'Trust Co's. Tovking Valley ds 1015 mll 2 Cosunlty Co of Ameriea. 100/ ]

New Yoek Mark & Fnitl 238 | 245 New York | e | Agx | 1ok Hory &8 Feb 15 18 I(rtM'lW; 0] 00f 139|148
Amerien* .| 645 | 555 & Mot| 245 | 250 |[Aktor 345 | a5 | Lackawanna Steel 0517 M-S 100 {10012 : 201 *18 | 181
Amer iKxeh.| 200 | 210G 1756 Bankers T, 415 Lake Bh & M 89 5. Dee 1015 10001100% (Ciry Tnvesting Co. 14
Ablintio. ... ! 145 H 1 1wy Trist 160 Minn Gen Bl g8 1017 . --J&D| 10012101
Iattery Park| 145 | 165 35 | |Contral Trust 1000 New Eng Nay is 1017 M-N| 0705 97%} Crump Ship &

Bowory *___ A e P ) e - | IColymbla. . . 05 NY (‘{:Illll\- B30ct 1’15 A-0 100|100 Emoerson-Brat
Bronx Boro®| 22 260 |1b . , N YN H & H 60, May 1 1045 10012100 Preferred
Brons Nat. .| 15 174 . - 2 X Tuh Ber Corp N J 5a 16 M&S llHJ‘alﬂ"l's GoldMald Consol 3
BryantPurk®| 1 - N fork__| : ) ol 4 3 | Behwirs & Sulab Ga 16, 3-D 100% 101 | Havana Tobaces C
Biteh & Dr. e i i Farm L Trl11: Seabonrd A L 5s 1916, . M-8 Il‘lﬁ}g-ll’i()?p|| Proferred .
(.'r-mury*‘__ : | =2 i Flglelit 20 Bouthern Ry 53 19168 F-A] 100!s/100% 1at g 53 Ju
Chase_~ 524 I o || 2 Fulton o8 Mur 2 1917___. M-S2 984 034 JI.‘rmm-v.un|nuu [tub eom .
Chat & Phon| 15 ( rord Toxeh®s | 168 5 ||Guaranty Tr : t 8 100% (101 Hinternat Banking Go... . 100,
Chicaléon 1544| 15 3 % ea| o] 175 | [Huson a Typiw oa Jo 5 U312 U4 [iInternat Mere Marino.- - 100,
Chetnleal .. | 41 £ s | | . Law LIk & T i United !<mlfﬂs'\lnv 1'17TM-N| Il]IﬁzIt)‘i.-a Preforred 100,
CltigensCeont| 16 L b y Lincolirl’rust ) Golld notes Ga 1018, . M-N|  Dilly ll;“: Irm rn-lt!urml Motor.. .. 100
iy, L, Y ‘l,“nmm .| 135 p Metropolitan 18 Publie Serv (s 1015_.A-0, 081s 0% rofermod. ... “100:
Coal & Tron. | 15! Blats ». 3 MO Wit Utah Co 051017, ... A-Q 10011007 Intmm;lmml Kalg
Colonlal*, . i |13 warel 5 chostor) - . 3 Utnh8éeurCory s "22 0l Bl |l 1@ S8 10510 oA
Columbla®. .| 20 Unlon Exoh. 4 4 N Y Lile Tna New York Clty Not: International Sliver |,|ml lrm
Commurcs. £ LI States® M & Truat . 3 Bept 1010 | =n| 15t s lt:-l“ =
Corn Exeh®. 3 <. || Waihh H'ts®. | INTY s A Os Bept L 1017. AR | 1 Deéh s 1933, .
1t o AvVE 100 76 ||TiHeGu& e 37 5 Canadion G | | Eolly-Soringticld T
West Bldes. 450 | [Transatian’e| - HAUR 11018, ____F&A 1004/100% || 18% proforred
Yarkville®*. .| 47 450 ||Unlon Teust| 330 | a3 SR AuUR 11917, ... .. _F&Al 100y 100%| |20 profermed..
UBSMUur&'Tr| a3 Ler i, Kf"i' | Kenncoott Copper.
UnltedS tates | 10 5 RR. Equipments— aid, | Ask |Lanston M oNOLYpe. .
Weatehestor | 14 Balttmore & Olln Atgs .| 4,000 4.40/|La Rose Consol Mines. .. .2
L ISH!’I Roih & Pittsburgh 4345 4.60 4.45(| Lawyers' Mortenge Co. 100,
Germ-A 41 fum-y Tal'as| ... Equipment 44 .. . | 4.00 4.45| Lohigh Valley Conl Sales.60
Gorman 1 200 irs ; i Brooklyn Canadlan Paciflo 4456, P4 IManhattan Trans)
Gormunis *. llalbn‘m 134 i Caro Clineh! & Ohlo 5s 5. 16 0| Mareonl Wireloss |
Gothwim .. . Groenpolat .| . Brooklyn'T'r. Central of Georgla 5o 5.06/ 4,80 |Mortgage Bond Co.
Groenwleh*.| 20! Hitalde = . 2 Frinkilo .- x Equipment 4148, _ I 5.05( 4,50 |Natlonal Burty. .. _. ... 1
Hanovor _..f 1 Homestedd Chicago & Alton 4. IN ¥ Muge & Seeurity- .. 100
Hurrlman | 3 & Mechianics® l.,hlcm{ln & II;.:_-:::;? i 54 Ii':tri\i T;Illu\lasumnce Co_100
0y Montanks. . Mant Equipme [NIplsing Mines. .
1:-1\'«111‘:' hds rljj.": 7 N n“-:Jlk 201 mnl‘ﬂ?fq?_ : . Chie Ind & Loulsy 4154 [6hlo Copper Co - .
Liberty | 620 | .|| Na ity] 2 250 | 1People’s-_ | p2801,| ... | CoStL&NO &8 ||Otls Elovator eom
Llagoln -~ | 310 | 83 i ] 5| 200 lQueena Co._| __.0| ‘S0 | Chleigo & N \\'-IH Praferred 100
Manhutiag *l Ao 1 145 Chlcago R & Pae 4450 . I| Realty Assoc (Brooklyn) . 100!
Colorado & SBouthern 5s. B0 [ Remington p,m“-m_._.p_.

*Hunks marked with o (%) are hl-ulc qu-ka. tSale at auctlon or ab Stock Ix- Bl B8 e . o Levrs 75(| "~ Common.- s e 2100
change this woek. Tuqulnmu:t i},e. 15t preforrid
X htl;ﬂDml'ﬂI; 45-‘, - et 24 preforrad.. . : l')‘r)
{ocking Valley 4a. | Riker & Hege'n(Corp for stk)

Inactive and Unllst-ﬁd Secur ities Kquipment 55 ... ?ﬂ Royal Baking Powd co
All bond pelces are “and Interese’” cxcept where marked “f.'" IIIL:I’&;I! Ceatral 51, ¥
Per share, Kanawha & Michigan “in"i
Standard Oll Stocks  Polrihare | Par| Bid. &, | Loulsviile & Nashville Sa. . __
Par| Blg, Pleree Ol Corp 25| %12 Minn 8t l’&ﬁﬂ\l_il(s“__l
Anglo-Amer Oll new....__. Pralrie Ol} & Gnra. 422 426 Missourl Kansas & Texas Sa.
Atlantle Reflning. . .. .. . 100] Pralrie Pipe Line._. .. 109 ¢ Missourl Pacifie s
Borne-Serymsor Co. ... 100 265 |Bolar efining,........100| 200 ! Mobile & Ohlo 5a. .
DBuekeye Plpo Line Co. .. 50107 {Houthern Pips Line Co. . 100| 250 2 Equinment 4145 -
Chesehrough Mg Cons. . 100 |Bouth Peno O .. ... .. mo 40 New York Contral Lines 53
Colonial O11 L1000 140 |Bouthwest Pu Pine L Equipment 4145
Contloental Ol 100] ] |Standard Ol {(‘nlllarnl.l) mu H My N Y Outario & West 4

: |Standard OIl (Tndiana) . 100 | Norfolk & Weatern 4}
Cumberland Pipe Line. . 60 | 656 |Htdndard O (Kansis) - 100 ] Equipment 45 ...

Eureka Plpe Line Co. ... 100 |Standard Ol of Kentueky 100] 286 4 Pennsylvania RR
Galena-8lgnal O comi .. . 100 |Btandand O of Nebrisknl00 Equipment 45

Preferred. . . weemiiX b 4 |Btandard Ol of New Jor. 100 Bt Louls Iron Mt & Sou 6s.
Tliinols Pipe Line. ﬂtauflnrt: Oll of New Y'rk100] 1 & Bt Louls & San Franclseo Ga.
Indinna Plpe Line O [Standard Ol of Oblo. .. 2100 Beaboard Afr Line fs_ . __...I
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"Texns & Paellle Coul_ . __100
Tonopah Extension Min..-1|
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Internat Patrolenm . 0% 03, |8wnn& FION s s e oes 100 E«x!llnﬂlc;m 4iun‘ )
Natlonal Transit Co [Union Tank Line Co....100] 83 | 85 Southern Pavifle Co 4145. |
Now York Tranalt C IViewim Ol ... .. EERES ! Bouthern Raslw:pf 445, . 00 1
Ntll‘lhul;ll Pipe Lina X |\\|'u!]||nswa Ol II Toledo & Ohilo Central 4a. _ 5 wanl “os,
Ohlo Ol Co. ... ... _ Tonds, [ F > . :
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Fuwestmvent wud Bailvoad Iutelligernce.

RAILROAD GROSS EARNINGS.

The tollowing table shows the gross eacnings of avery STHAM railrond from which rezular weskly or monthly returna
asn be obtained. The fiest two eolumns of figures give the zross earnings for tha latest wesk or month, and the last two
solumns the sacnings for tho period from July 1 to and ino uding the litest week or month. We add a aupplementary
gtatomont to show the fiscal year totals of those roads whaose fisoal year does not begin with July, but eovers soma othar
perlod. The returnas of the electric railways are brought logether se parately on a subsequent page.

Tl
Latest Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. July 1 to Latest Date,
|

ROADS. Week or | Current | Previous | Current | Prepious ‘ ROADS, Week or | Current | Previous | Current | Previous

Monith. Year, T Year. Year. Month. Year, Year,

Ala N O & Tox Pac—
N O & Nor East_|[August ..
Ala & Vicksburg. |Augnst ...
Vicks Shrev&Pac. |August -

Ann ArhOf. -« oo --|2d Wi Sept

A(l‘ll'[‘n%& San e (July. —oaa-

Atlanta Birm & AtllJuly

Atlanta & West 't July

Atlantie Coast Line|July
Charlest & W CarjJuly - _
Lou Hend & 8t LlJuly

gBaltimore & Ohlo.
B & O Ch Ter RIL|Jul

Bangor & Aroostook 224,182

& L Erlo.|July 1,265.806|

Birmingham South.

Boston & Malno. .| J

Buff Roch & Plitsh .

Buffalo & Susq R b W Jersey & Seash

Canadian Northorn|dd wik Sept i 0] 3,681, 1 Pennaylvania Co.- - |

Cannddian Pacific. |20 wk Sep : . 20, Y : T2 Grand Rap & Ind 451,067| 0 0

Qentral of Goeorgia_(July —_ . 27 0,37 09 Pitts O C & St L. 4 3,300,180 3,476,210

Cent of Now Jersey|July -....|2 ¥ Vandalla - oaa-- 021,255 050,463

Cent New England. [July ... Total lines— =

Central Verpont. . |[July East Pluts & Erla, 220,52 633|21811 583 3{21,811,683

Ohes & Ohio Lines. |24 wk Sop West Plots & Erie 110514 483/10253 051 44,483/10,253,051

Chieago & Alton. _.|2d wk Sept All East & West. e ---|33107 01632004 734 7.010132,004,734

Chic Burl & Quiney|July —eeeo|7 Pere Marquotte --- J 1,552,603(1,378,026 2,603 1,378,026

I Chicago & East LI ul 1 ‘ 19 £, 455 aadlng Co—

P Chic Great West.[2d wk Sept! 352,186 302,2 67,4 Phila & Readlng. July 108i3, 3,821,800

Chic Ind & Loulsy.|2d wi Sep i . Coal & Iron Co..[July N1y

Chie Milw & 8t P 1 8,219,281|7.824,086| 8,219,281 2 Total both cos..|July ;
Ohle Mil & Pug 8 Rich Frod & I"otomiJuly

1 July -.o-.(7.190,348(7,362 811 7,100,348 : Rio Grandoe June. __June ____.

Chic Peorin & St L. jJJuly - 2| 127,414 154,37 127,414 154 Rio Grande South- . 2d° wik Sep

#Chle 8t P M & Om 1,443,333 ; 3,333 A Kock Island Lines__|July ...

Chic Terre H & 5§ IE 163,270| 190,31 53,27 00,3 Rutland eaelduly Snaas

Cin Ham & Dayton 920,751 48,738 15 48,794 || Bt Jos & Grand Isl_jJuly .-

Colorado. Midland . 121,917 1 a7 135,02 8% L Brownsv & M_[July -....

b Colorado & South 200,100 2 860,003 8t L Iron Mt & Soulfuly

Comwall ..o vn-s 11,100 12,454 |1 8t Louls & San Fran{July —....13

Cornwall & Lebanon 8t Louis Southwoeat. |20 wk Sep

COuba Rallroad .- _|J San Ped I A& S L_|[July —-...01

Delaware & Hudson Seabonrd Ale Line. . July

Del Lack & Western Southern Paciflc. —-| August - ..

Donv & Rio Grande|- Southern Rallway_.|2d wik Sop ()
Western Pacifie.. [July Maobilo & Ohlo...|12d wik Sop| 18 ; ;

Denver & Balt Lake!s Oin N O & Tex P24 wie Sep| 180,012 A7 3] 2 100

Detrolt Tol & Iront Ala Groat South. |2l wk Sap [ 89,7781 052,083 1,025,532
Georgla So & Fla. | 2d wi Sepb 5 [ 34 006,374

Spok Port & SeattlelJuly .- ¥ i 049

Tonn Aln & Goorgial2d wk Sap

Tennessoe Central . [July ...

Toxas & Paclfie.._.|[2d wk Sep

Pldawater & West. (JUly caees i v 5

Toledo Peor & Wost|2d wk Sap 24,870 03: AT 617 280,060

Tolado 8t L & West|2d wk Bop ( 322 37 1,002,584

Teinity & Branos V. [July ... 37 1

Unlon Pacific Syst.jJuly ..---

Virginian S| A {11 [ ey

Virginia & So West. [July.

Wabash - | AUZUSE .o

Western Maryiand. |3d wi Sept " b

Wheol & Talkea Briv. | August - 20,508

Wrightsville & TennJuly .- 3,641 14,618 13,541 B

Yazoo & Miss Vall-|August - - 025,111 1,915,510| 1,778,302

Current | Prevlous
Various Fiscal Years. Perdod. Year. Year

Buffalo & Susquobanns BR July 700,590
Dolnwore & Hudson. .. July 12,826,449

= ta July R7,168)¢
July 15,451
July

s
140,970

3
550,800 G50, Now Orl Great Nor. [July 130 500
o) )
1

251,544 2.8 N O Mobhilé & Chic_ [July
240,008 1,374 N Y N H & Hartf. . |July
k 2 || N Y Ont & Western|July
INY Buslé\: West-.|July
Norfolle Southern. . |July
Norfolk & Westarn_{July
Northern Paciflo. - -
Northwestern Pac.
Pacifie Const Co-..|J
sPonnsylvania K.
Balt Ohes & Atl. 1]
Cumberland Vall.}
Long [sland .
Maryl'd Del & Va
N Y Phila & Norf|,
Phil Balt & Wash
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Datrolt & Mackinac):
Det & Tal Shore L.
Dul & Iron Range. . |J
Duluth 8o Bh & Atl
Elgin Joliot & East_
El Paso & Sou West y

Pyl g
Florlda East Const_
Fonda Johns & Glov
Georgia Rallroad. .
Greand Trunle Pac. .
Grand Trunk Syst.|2d wk Sep
Grand Trink Ry|1st wk Sap
Grand Trk Wost_ |15t wk Sep|
Det Gr H & Milw|1st wk Sep 58,5
Gireat North Systom|August - __|6,074,640
Gulf & Ship Island_[July .....| 140,022
Hocking Valloy.__.\uly -_._.| /43,130
linols Centenl - - |AUZUSE .. [5.322,115
July —--..| 050,690
Kanawha & Mich_.|July
Hansas (‘-It-{ South_ [ August ..
Lehigh Vallg AUZUST <o 2|4
Lohigh & Hud River|July
ehigh & Now Fng.July
Jouisiana & Ark_ .. [July ——...
Loulsiann By & Nov(iJuly _____ Lake Hrie & Western. i July
sLoufsville & Nashv|2d wk Sep G H5 . it Michigan Centeal = July
Mncon & BlemhamjJuly ... 11,024 ! 11 Clave Cine Chie & 8t Louls o July
Malne Central .. oo LT -1 Do6, 064 4,5 096,061 Rl Qineintnt] Northern . - July
Maryland & Penna. a6,452 . 36,482 ‘ g Pittshurigh & Lalke Kela. . _|J
Midiand Valley.. ly i i 125,237 3, Now York Ohleago & 8t Louls)
Mingral Rango. 2l wie Sep k: 1 b 221,864 { ¥ Toledn & Ohlo Central. .-
Ainn & 8¢ Louls. - | 12d wk Bopt 2,136,084 Total all lines. - - -
Towa Cenirnl. . | N ¥ Susquehanns & Weatern
Minn St P & 880 . |2d wk Hop S04 GR2,0067( 6,130,70% sPennaylvania Raitrodd- o oo .- LT
Mississtppi Centeal - |July ... £ 79,430 47,6556 30 Baltimors Chesap & Atlantie
U Mo Ioan & Toxas. (20 whk Sep| S76,625] 423,007 6,219,767] 0.618,18 Cumberland Valley--ccaeaao |l
z Missourl Paciflc_ [2d wk Sept) 11220000 1,197,000 11,080,000 i Long Island et b
Nashy Chatt & 8t LiJuly <o-..] 942.30811071,780 942,303 Maryland Delaw & Vieginia.
Novadu-Cal-Oregon |20 “wie Sepl 10460 3,717 L0056 115 N ¥ Philadelphia & Noefolis. |J
& Now York Qentral|July 138624721 13020 4081 13,862,472/ 13,020,405 Phila Balthnors & Washing'n|Jan
Boston & Albany. July 1.535,208' 1,470,180 1,535,208] 1,47 West Jersoy & R T
nhake Krie & W _|July 1. AsDE7 S07,0556] 480,378 5 || Pennsylvania Compani- <~ - << --Jan
Michignn CentrallJuly 13.040,54212,838,842| 3,019,542 Gieand Rapids & Ddiana____llan
Cleve () (0 % StL , Piits Qe Chic & 8¢ Louls.__LIan
Poorin & East| L Tuly 3,163 45813, 147,147 A58| 3. 147,147 Vandalia_ - .-~ e = ok & T
Cinelnnatl Noreh. [Joly 130.018] "130,2200 139,018) 130,220 TPotal lues—Hast Pitta & ErloJan :
Pitts & Lake ErielJuly : Addl 1,603,601 —\WostPltts & ErivlJan Ju
NY Chic & 8¢ L_[July ¢ | 020,65 240920 — &Il Lines 18& W _{Jan Ju
I
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Now York Oentral-e-
Hoston & Albany.- - -
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SRS <w<T

3
Tol & Ohlp Cent.|July - -1 402, H16,407] 4030671 316,40 Itlo Grande Junetion. - .- e-en--[Dic Lo Juns 3( 12.775 454,04
Tot all lines ahove,July 2 4124861 007125,262,454128.85.4.067 || Rutland cemmmeaeoB ] G July ST 1 2 1,986,958

=5 = AGGREGATES OF GROSS EARNINGS—Wookly and Monthly.

Currint Prevtous | Increase or Current [ Prevtous | Increase or

* Weekly Summartes. Year, Year, Dicrinse., sAfonthly Summaries. Year.

| s Mileags.  Cur. Yr. Preo. ¥, 5 3

week July (36 roads) y 710, i 0.87 | November . 248,497 —a2,0406,340

witek July (34 ronds) E L4 2.0683,210( 2H.L | December .. 240,807 i —25,06803,901

weele July (35 roads 2 LO%,403] 4 246,059 28! — 10,508,651

woelk July (37 roads 2 2,02 —1,398.274| T. 2 v ..2018,180 7| —1.303,288
weelk Aug Gl conds) . ... A0 A6V —Qh0,27 1 ~-10,104,21
weole Aug (A7 roada) oo | =i} 30

worle Aug (35 roads)y .- <2

week Aug (33 ronds) . ... 5 - | 2, v

weok Hopt (36 roads) 2.768] 12,057,576 WS 10 | ~243,042

20 weele SUpt (37 ronds)_ o b 5. 847 1 —276,003" 2,07 || Awsiist - 50,682

Year. Dagrdasa,
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b Docs nob (nclude earplngs of Coloeado Speings & Orlpple Oreske District Ry. @ Includes the Liuke Shore & Mich. S0, the Ohleago Ind. & 8a.,
the Dunlkiric A.l.ﬂr,hunr Valley & Pltta., the New York & Oltawa, the 3t Lawrence & Adirondscik and tho Ottawa & Nuw York Jty.. the latter of
Which, belng & Onnadian road, does not make returns to the [nter-Seate Oommerca Oommission. £ logludes Bvaosville & Tores Haouto and Evante
willa & Tndinna R, ¢ Includes Oleveland Loealn & Whoeaeling IRy. In hoth l;umrsa. n Laeludes tha Northern Ohlo RR. p Includes earniogs of Mason
Olty & Fort Dodge nnd Wisconsn Minnesota % Paciflo. o Includes Lonlsville % Atlantie and tho Frankfort & Olncinoatl. u Includes the Toxes
Onnteal snd the Svichita Paila Llnea ¢ Includes not only operating revenund, but slso all other receipts, = Included St. Loula Iron Mountaln &
Southern, & Includes tha Northerp Central beginning July 1 1914 ¥ We no longer include the Mexican roada lo any of our tatals.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second week
of Boptember. The fable covers 37 roads and shows 2.07%
decrease in the aggregate under the same week last year,

Second week of September, 1015. J'm-rrlr.':f:'.! Deerease.,

ELECTRIC RAILWAY AND TRACTION COMPANIES.

J Lalest Gross Earnings. Jan. 1 ta latest dale.
Week or
Manth.

Name of
Rontel. ‘

Current

Prepious
Year, "

Crrrent
Year. ‘|

Preelous
Year. {

Year.

Alabama Great Southern..____
Ann Arbor
Buffalo Rochester & Pittsburgh|
Canadian Northern |
Canadian Paciric. .
Chesapeake & Ohio
Chicago & Alton
Chicago Great Westorn
Chicogo Ind & Loulsvilio
Cine Now Orl & Texas Pacific.
Colorado & Southern
Denver & Rio Geande
Donver & Salt Lake. _ _
Detroit, & Mackinge. - _ .- .-
Duluth Bouth Shore & Atlantie.
Georgia Southorn & Floridn. -
Grand Trunk of Canada_ . ____
Grand Trunk Westorn. .. ..
Detrolt Grand Hav & Milw.
Oanatda Atlantle. ..o ...
Loutsville & Nashyille.
Mineral Range. . ____
Minnpapolis & St Louls.
Lovyn Clemtral
Minneapolis 8t Paul & 85 8 M__
Missourf Kansas & Texas .
Missouel Pacific_
Mobils & Ohio
Novada-Callfornin-Oregon .
1o Grande Southern

126
320
AT

5
7

)

1
7700
4

7

i
30
ai
g
14,000
877,056
327,048

452,186
05,2005

150,012
200,109
543,200
S0, 1060
10,746
68,1116
43,481

1,044,808

700
i 000
H2G,8306
SO0, 508
30i,244|
L6, 256|

i

2
4
- B
5

45,604
93’043

04,230
45,720

1,006,942

1,730
62,134
1,141,140
20,645
270,050

620,451

570,628

1,085,450
13,008
269,872

1 B6T

LBGT
1,197,000
222,034
L g

Southern Rallway.. ... - ___
Tennessoe Alabama & Goorgla.
Texns & Poaciffe. . ___ ..
Toledo Peoria & Wester 4,874
Toledo St Lonis & Wostorn i)
Western Maryland 2058, 104

Total (87 roads)- ... ... |13, 108,847
Net decrease (2.07 %) b e

Neot Earnings Monthly to Latest Dates.—The tablo

following shows the pross and net earnings of STEAM

railroads and industrial companies reported this week:

——Girows Karnings————>Net Earnings——
Cirrent Previous Current Precious
Year. Year. Year. 1‘(2;'.

3 5
8,700,376 3,304,507
16,847,064 6,471,420

5.761

|lT

UOT\577
276,005

1.884.850) 331 .5?-1[

Roads.

3
Baltimore & Olio.b.___Aug 0,348,857
July 1 Lo Aug 31 15,019,610
Dellefonte Central.b. . _Aug 6,845
Jan 1 to Aug 31 52,570
Chic Ind & Loulsv_b.__ July 568,140
Greenwich & Johnsonville.bh—
Apr 1 to Juns 30
Jan 1 to Jung 30..
Kansas City South_b.__Aug
July 1 to Aug 31
Lehlgh Valley-b. - Aug 3,770,508 i
July 1 1o Aug : 7,613,800 T.852,4258 2,806,990
Southern Pacifle.a__.__Aug 13,207,856 11,672,157 4,506,970
July 1 to Aug 31-....206,171,080 23,305,077 0,189,505
INDUSTRIAL COMPANIES.
Dayton Pow & Light_a_Aug 80,498 71,824
R T Vo AUE BLoeeaer  GOS.750 60004
Deteoit Edison.a.. ... Aug 548 504 459,550
Jan 1 to Aug 31 4,825,805 4,080,516
Gt West Pow Co Syst.a_Aug 244,583 228,515 168,010
Jan 1 to Aug 31 1,887,723 1.7562.600 1,326,031
a Not earnlngs here given are after deducting taxes.
b Not carnings here given are before deducting taxes.

Interest Charges and Surplus.

—Int., Rentals, &o.— —DBal, of Nt Farng.—
Current Previous Current Previols
Year. Year. Year. Year.

s

235

1,480

2,707,318

5,036 349

100,539 166,294
13,6563
28,007

A18,041
0,032

1,293 021

2,340,328

3,354,878

6,630,451

17,422
30,877

885,043 332,004
1,530,008 607,348
3,770,347 1,220,857

31,602
60,614
807,407
1,645,763

28,6800
60,813

30,133
305,967
160,820
1,745,314

30,917
268,600
120,414

1,300,151
154,915
1. 146,387

Roads.

Ballefonto Contral . - _ Al
Jan 1 to Aug 3l-.---.
Greenwleh & Johosonyllle—
Apr 1 to June 30 1,858 11,320
Jan 1o Juno 30 10331 220479
INDUSTRIAL COMPANIES.
Dayton Power & Light.Aug 18,1306 17,302
Yian 1 to Aug 31 144,331 137,300

Datroit Kdi & 07,950 77,840
Sian T1ito A 702018 BOOSZ

Gt Wost Paw Co Systi. . Aug 106,756 101,002
Jan | to Aug 31 843,628 T06,062

z After. allowing for other Income recelvod.
EXPRESS COMPANIES,
—Month of Jitne— —July 1 to June 30—
1015, 1014, 1914-15.  1013-14.

s
431,186 3,117,113 3,341 ,3:
286,154 1,554 427 1,600,472

145,032 1,602,685 1,074,807
11,867 60,570 114,731

156,900 1,623,265
131,391 1,530,628

25,608 83,720
100
51,948 35,049

31,677 58,8106
—July 1 to May 31—
l!]lg—lﬁ. 1013-14.
2,830,003
LidL 170
1,170,923

47 48

260 1,300
2,152 4,372
18,341
213,043

222,204
169,602
71,840
1,044,206
80,400
610,857

14,408
130,236
49,065
805,169
73,003
2499,1569

Candaian Ezxpress Co.—
Total From transpoctation. . ;
BExpress privileges—Dr. ... 136,491

Revenue from transport'n. 136,380
Oper. other thian teansp'n. - - 5,450

141,541
128,230

13,501
7,948
5,037

272,871 0

4
Total operating revenues_ T s
Operating  expenses 1,534

27,70

Wb
1

1
1,78
1,66
Net operating revenue.._. o

Uncollectible rev, from trans,
Express taxes

Operating Income. -

—Mu
1915,
Great Northern Expreas Co.— s
Taotal from transportation - 263,120
Express priviloges—Dro-._. 150,676
104440

4,850
108,300
&6, 142

1192

1,142,605
40,061

L 188,784
056,253

203,533
41,760

Rovanue from (ransporti.
Oper. other thin tennsporta.-

106,174
86391

18,753
3,848

Total opertalng rovennes.
Operating expenses. .. s

Net opurating revenue. . .-
Uncolleg, rav. from trans. .-
Bxpresy (Xt o ncemamanere

223,170
=

183,205
15 03
4,448

41,446

Operating Inoome. .. cqaea 18,717 15,436 141,745 101,782

zed for FRASER

//fras

r stlouisfed.org/

472,014
51,853|
187,483 ¢
65, 146
165,016
60,747 |
O1.244] £
(B703000/ (64062
15,346/

American Kys Co.
Atlantic Shore Riv
cAur Elgin& Chic Ry
Dangor Ity & Electric Tuly
Baton Rouge Elee Co July
Bolt LIty Corp(NY Q). May
Borkshire Streot Ry [July
Breaziling Trae, L& PlIuly
Brock & Plym 8t Ry [July
Bklyn Rap Tran Syst|Muy
Capa Breton Elec ColJuly
Chattanooga Ry & Lt Tuly
Cleve Painesv & EastiJuly 2
Cley Southw & Col._[July 1
Columbus (Ga) El Colluly 308,658
Colum (Q) Ry, P & LiTuly 0 31, 1.751.067
gCom’withP? Ry & L. Tuly 43,335 8,020,712 7,054,
Qonnectlent  Co. . __(July i 097 018, 4,601,842
Consum Pow (Mieh). July _ 067, 1,938,950
Cumb Co (Me) I & LiJuly : 1 1,305,500
Dallas Electric Co-. . [July 144,10 9,13 1.017 1,204,105
Detrofe United Lines|.July 205,85 2 ; }:33 f 27
D D E B & Bat (Rec) May — 2 5
Duduth-Superior Tracl Atgust
Kust 8t Lounls & Sub. [ July
Eastern Texns Bloe_ [July
E] Paso Electele Co. _llaly
424 8t M & 8t N Ave May
Galy-Hous Elec Co. .| July
gGeorgln Ry & Power|August - _
Grand Raplds Ry ColJuly
Harcisburg KallwaysiAugust ___
Havana El Ry, L & I*|

(Rollway Dept). .. FWI: Sept 19
Honoluli BT & Land|[July
Houghton Co Tr Co. lJuly
& Hudson & Manhat_ |July
Ilinois Traction.___ 4
Laterbioro Rap 'Tran .
Jacksonvilla Trae ColJuly
Heokule Eleetrie. .- July
Key West Ilectri - July
Lake Shoro ISloe li}'_iJll!_\'
Lehlgh Valley Transit [ Augusy
Lewlst Aug & Wateev | Joly . __
Long Island Electric. | May __2_.
Louisville Rallway . . [July
Milw Bl Ry & Lo Co_ |August -
Milw L, Ht & Tr ANgust
Nashville Ry & Light/July
N Y City Interhoro. . | May

Y Ang Island._IMay
N ¥ & North Shore. - |
NY& N
New Y |M.w
N Y & Stamford Ky . Tuly
N Y Westchest & ltusi.ruly
Northampton Trac'n(July
Nor Ohlo I'rie & Lt {July
North Texas Electrio July,
Northw Pennsyly Ry June
Ocean Electric (L 1)L [May
Paduecah Tr & Lt Co. July .
Pemsacola Electric Co/July o |
Phila Rapld Pransit. [.\ugllsb e
ort (On-)ltr.t.&l-‘CO-Ju!y
Portland (Me) RR_. LTuly
Puget Sound e, L&D Tuly
Ylhipuhlic Ry & Ly..|August. ___
Rhode Island Oo- . __ |Tuly =
Richmond Lt & RR. | May
StJos Ry LLH&EP Co. | July .
Santfago Bl Lt & T, (July
Bavannah Electric ColTuly
Second Avenug (Ree) [ May
louthern Ilouio\'n.rd.»%‘{ny i

By ==

Fampa Electrie Oo. . [ July
Chird Avenue...... | May
"'oronto Street Ry _|lJuly
"win Clty Rap Tran. |2d wk
Unlon RyCo of NYCO M

S

August
August ..

02,645
436,401
101,892
200,740
530,752

142007, 048

0 e D de N
S imity

= e Ty

TS da DD

4435

224,302
GG, 18

1=t

1.78
7

4,574,
2,126,
| 1;437,311
T.449

ol

07
1.226,0

252,011
160.918

2,138

ey

9,704
5.454,164

211,058

ork Rallways.

162.877
15,580,510
3,782,664
5| . 584,472

4,963,018
92 1,8 ) 2,003,450

2007

=i
May ...
Virginia Ity & Power. [Angust
Waah Balt & ;\un:m_l.!uiy
Waestchastor Tlectric. [ June
Westchester 8¢ RR. | July
Yonkers Rallroad- .. [June -
York Rallways August
Youngstown & Ohlo_ [July -.
Youngstown & Som.hlluly =

.:;1..:&\1:5&

DT

b Represents Incomo from sll sources. ¢ Thesa figures are for consoll-
d.uu;m?ed o?mpnuy. f Earnlngs now glven In milrels. g Includes constituent
panles.

. Electric Railway Net Earnings.—The following table
gives the returns of BELECTRIC railway gross and net
earnings reported this week:

—{iross Earnings

Current Pregions

Year. Year.
]
Braziling Tract Lt & P.Julyct, 703,000 6,462,860 3,000,000 ¢3,723,210
Jan 1 to July 31 44,387 ,110c42,907,048625,843,420 624,502,508
Dulutli-Superior Trenct & Aug 08,055 115,000 31,829 50,500
Jun L to Awg 3l..-_-. 750,318 BAT, 770 187,637 333,010
Goorgia Ry & Powur and
subsidinry cos.n. ... Aug.
Jan 1 to Aog 31 ...
Harrisburg Rys A
Jan 1 to Aug3leo___
Lohigh Valloy Trans_b_Aug
Hept 1o Aug 31
Milw Elect Ry & Lt.a. . Aug
Jan 1 to Aug 31
Milw Lt Ht & Tract _a.  Aug
Jan 1 to Aug 31
Northampton Tract _a. . July
Jan 1 to July 31
Philadelphia Co.—
Nab Gas & Ol Dopts. Aug
Apr 1 to Aug il
Consol Gas Cool Pltts. Aug
Apr 1 to Aug 31
Duguesne Light
Apr 1 to Aug 31
Pornsyly Lt & Pow__Aug
Apr 1 to Aug 31-..o.C

Net Earnings——
C;r.a_rrml Previous

Roads. car, Year,
s 3

464,560

527,040
4,170,622

4,140,857
50,0959
51401
182,931
1,863,040
479,262
3,990,523
151,049
1,014,475
17,526

203,808
720,184

200 468
1,714,196
19,347
103,080
BO.B00
B09:135
125.592
L.079.973
68,680
460,600
6,817
40,313

110,878
1,145,722
del2, 770
dofe, 722
114,250
746,048
5265

26, 40¢

7817
83,003
P7.854
871,812
120,136
008,296
53,304
301,847

76,247
626,028
108,668
1.054.022
465,242
3.838.4876

9,244

i 45,263
an2,554
1,342,799
defd,124
def2, 436

2,606,463
5,050
46,107
484,085
LYGT. 157
133,426
TL.703

448,313
10065286
14,043

70,334
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——(irpss Barnings Nt Earnings INCOME ACCOUNT (Sea further details for last 3 years an a subsequent page) .
Current Previous Cuirrent Previous Nowe  Bagis—— Ol Bagis
Roads. Year. Year. Year. ear. Operating Rezenue—  1914-15.  1013-14,  _1013-14. 1012-13.
Philadelphin Co. (Con.j— 3 $oo 3 c L : Frelght - - _§15,011,102 317,058,445 517,058,080 $18,078,140
Pitsaburgh Rys_ .. ... Aug 1,008,011 1,007,036 358,706 289,180 | passenger 4,449,044 5077408  5.077.408 5,299,081
Apr | to Aug 8l...... 5,028,602 5135476 1,820,701 1,645,198 | Rxpress, m 981,324 915,498 915,308 053,527
B(\ﬁvur Valloy Tract._Aug lslk,g?ifi 12‘;5;“5;.; lll.i‘,;i; P:‘(}fl:'li Incidental, & = 481,700 542,390 116,165 BT
e 1 to Aug 31 47,942 51,08¢ 46, 1¢ 43,55 P . =1 & -
o e A Glre . Lk A 4 | Total oper. rovenus. 521,523,236 828,503 641 $23,167,061 $24,152,065
SbSlA ALY, 09, Al 260,702 255488 103404 100,431 Erabing BRensts e SO EALG 5
buidiary cos.a....-Aug 200708 ) BRRASS  IR303F  Tol.sed | Molnt. ofway & steuce- $3.041.240 33400805 $3.000.00%
Virginia Ry & Pow_b___Aug 442,608 440,107 221,514 236,209 | Traffic oxponses 477425 " 497 433
July 1 to Aug 8l ____.. 591,566 800,014 451,670 A67.877 | ‘Transportation expenses 6,290,955 7 B4 7,210,240
Wash Balt & :\nnnp.b_‘lul.‘f 71,966 70,780 42,880 o
Jan 1 to July 31 481,027 452,727 100438 101,200 ;‘t‘llscull:mrg}u.? Ull;ﬂ'ﬂu};“ﬂ e‘:?l‘r;"éﬁi oeohtags
York Rys.b i 21T 68,151 15,968 45,508 rausport’n for mMvesh.- I, 9,302 5 prs i

Dec 1 to Aug 31 505,508  697.528 270623 271434 | otal oper. exponses.$14,280,671 $16,460.580 $10,018,
a Not earnings horo given are aftor deducting taxes. P. O, of exp. to carnings 48 9. (69,14
b Net earnings here given are bofore deducting taxes. Not n||l;!m[,]m: ravenue.. 37.0 5 87,133,072 87,148,
e Milrols. Outside operations-——def. L 16,1

Interest Charges and Surplus. = Total nat reventio. .- _S'i',ag:s 32;’ s'i' 3 513]3 l:{zi s{ z 635'1'?1;
—Inl., Rentals, &e¢.— —Bal. of Nel E | Taxesaceruod. .o oooa 1020000 009,143 009,147
Current : uf’rruinus L‘:irr;{:‘ o .tf;%;;t,, Uncollectibles . .o <o 1.352 65 et

Roads. Year. Year. Year. Year . 5 A5
£y . Opoerating Incomo. ... 36, $0,123,5604 $03,123.501  $6,450,560
Duluth-Superior Tract_Aug 11,671 li.mﬁ 215 A27 2t e el AL e s e £263.904° [ 1aRaieE hhadiahes
Jan 1 to Aug 8l....—- 116/357 119,083 381,843 2293.551 Orces tnRomta $7,380,408 $7,386,408 $7,008.498
Lehigh Valloy Trans.__Aug 61,001 _h2.a62 47 831 734,581 | Nira of mn'lpmq;.n._ 3 =ik Py - =
Hopt 1 to Aug 31 42,007 733,174 2260445 207,142 | R - i 236,088 '-53“0.08.‘} $350.878
Milw Tloet Ry & Lt AUl 07400 SOAML 280708 af0.818 74 5020035 6620095 5211410
An to Aug 31. 52, 500,338 4S54 43 502,525 ” e
Milw Lt Ht & Tract_ - 0. 127 55.12% 42202 248,96 Not Income 4187 $1.400,375 §1 :1!'}!1.-{::) 32.{1_{}-1.180
Jan 1 to Aug d1- A0a%% 430035 oBizorh ors.rs | nkdng & conewel MnGS A 7 saghady 546500
Northampton Tract. _ 3. 120 3,725 5,519 2,502
Jan 1 to July 31 26,075 26,075 10,188 14238 |  Balaned . —oooeo---- $934,640 $1,0556.650 $1.055,550 §$1.457.37%

Republic Ry & Light and OENERAL BALANCE SHEET JUNE 30
subsidiary cos.___...Aug 58,300 57,068 L0077 z43,450 7 g e Alieot Of Jun 30 1015 460 subsequent pago,
Jan 1 to Aug 41 430848 4B0IZ  z201.451 2322676 O e o) i S
Virginia Ry & Power._.Aug 143030 137,572 x85,083 7105257 | Ausets— 3 T8 Liahitittes— 3 s
July 1 to Aug 31 237,305 avd0d0.  rIS3.A00 200,852 | road & equip'to174.8 Common stoek. 38,000,000 35,000,000
Wash Balt & Arm:\p_-_JuIy 24,808 24,070 20,023 £10,063 {mpr'd on loased Prefatred stock. :l}L??.—;.ll?ﬂ .I]I,-.'?n_ll?l‘l
Jan | to July &1 172,079 170,970 33512 33,084 Iu',nr-uu.-rty_f. bt ?Im‘rd:‘ y L 123,470,000 123,644,000
York Rys Aug 24,830 22,100 11,128 {3,500 | lstderer, MaL, - AL LT b e 7
¥ . H - ek i) Llla 14,508 z.ohys. ; w 240,802 | Ings - - s G440 676,078
Dec 1 to Aug 31 407,303 106,288 72,231 75,146 ?n‘.'\:‘(‘»ﬁylﬂmr‘;:ﬁ"ﬂn—- Teatfle baldncus 240,801 251,075
2 After allowing for othier Incomo received. Pledged 13,005,125 13,826,657 | Vouch. & wages 1,270,302 1,600,332
Wapledged. - 11,560,021 Aatured 1ot & -, L
Oth unpl.invest. 4,938 3| divs, unpald.. L2LLAST 1,177,057
ANNUAL REPO RTS Cash 492,625 2, Oth. \;'Iilﬂ(. 1ah - 48,352 42,601
Special doposlt 8,695 475,260 | Avord Int,, rent-
'l‘lr'::!llv? '!l}';ll.snt':: e f 2] ala nnd t-:llif."l ¢ 1.};']?-;;? 1"?{‘;2‘:&{“
2 s : Arta; & coniiues 114,860 3. 327 | Do, eroddit tems a64,7. a9nn.s15
Annual Reports.—The following is an index to all annual Tonnis & billiroe. 035 816 | Ador. kel 2,403,791 1,052,050
5 3 q..6 F o Mise. aoo o 451 697 | Det.Int onW.Fac
roports of steam railroads, streot railways and lmsE,ex_llauumm by B sty : AaSE | iy 2d'M Bonda 6,777,534
companies which haye been published since Aug. 25, A AR DO e 4 9!182 | Approp. aurphus  3,837.370
This index, which is given monthly, does nol inelude | Wer. Pao.seot. 137048 887 | Proflvandloss... 8,070,051
reports in to-day's “Chroniele.” e
Rafiroadi— Page.| Industrialy {Continted)-— Page. i aawa e | B .
Pangor & Arcaatook Tit. (prelimi- Atitom atle Kloetrle Co., Ohleago, . _ ff.f.f; Tatal.......2 WATT.552 5,062,531 Total - 238,377,662 335,002,821
nary statement) . .. . .772|(F, N ) Buet Co., Lid., Cang aga | —V. 101, p. 768, 733, 370.
Canadian Paclfie Ry __. ... 6838, 699 | Canadn Cemoent Clo,, Lnd . i
Chicago Indianapolls & Loulsville Canton Co. of Baltimore. . . { The Central Railroad Company of New Jergey.
Ry, (preliminacy statement) 23 | Central Petroleum Co., San Fran. . __ 1: r : s
Ohto Milwnukea & St Paul Ry-017. D38| C Imers Motor Co., Detrolb. ... ..775 (Reporl for Fiscal Yecar ending June 30 1915.)
Chle. S5, Paol Minn. & Om. Ry 9110, 945 | € itiml Pulp Co. (La Comp. g R ot v
Ghiian & Norih Wostern Ry 015, i bty Chitoution pdo Prost. and Gen. Mgr. Wm. (. Besler, says in substance:
Thicago & Westorn Indlana RIT...-.841| Clitlzens’ Telephono Ca. of Grand Resiilis—The opurating revenun decreased’ $508.836, or 1.74%, and
L A o Rapids, Mieh. .. 025 | oporating ‘tit}‘ 3 Ill«tl‘um(\l £700,637, ot 4% . Includod in tho <l]l:'l'ﬂ”“ﬂ
Denver & Rio Grande R, Co. (pre- | Cuba Company... - AADONSGE Al i nditures: mado as follows:  Fmployess' compensation
fleniniry  statomont) 708 Edison Elee, lum, Co. of Iaw, M. J., 531.663; Foderal valuntion of eallronds, $12,739; full-craw laws,
Fondi Johnstown & Cloversville RIE. 655 | Flreatong Tire & Rubber Co,, N, 1. and Penna., 399,915, The average rovenia tonnago pee train mile
Munils Ry, (1900), LUL-Manils RIE_§42|  Akron, Ohio, und New York-.....844 | was [65.7 tons, increase 11 tons.
Manisteo & North Eaatern {313 760 | General Motors Co., Dotralb. . _..020 During the year 355,124 new tied wire Takd, 83,066 cu. yards of rock
Maritio: Coaly Juy- & EoRiE Great Westorn Power Co...._.__ 020 | paliast wire placed. (n taci; 05.99 miles of track wora rlatd with stoal ralls
Lo Monteeal. .. - . pa3 | Mnwallan Commorelnl & Sugar Co._ 844 [ §r 00, 100 and 125-1b. seetions; 12,52 miles of track wors polald with second-
Norfolk & Western 1y, Co. 017, 944 | Homb, Tolep, & Teleg, Co., Lod Ang.810 | fand ‘ralls, ehlefly 70, 80, 85 and 00-1b.
lx:i.ltll:.lm:lp}m} & “rmlmlljfn“g' . : :éumr;:ru i'!i;ﬂ.‘n'l-: =.'n(r:mmuum“_ E ‘;a-.i.,j"-,,,', Int Trists—s610,000.0f these wora robired. va
aburgh Terming L O eyitone Tolophone Co. of Phila. . _6¢ 1 ey ttermii L — Pl items charged bo capital durlng tho ye
Roading Company .. ey Luko  Superior (‘:rr;mr:n.luu, J.!-t_-ml:d Additions “"’Iﬂ“ Lerme ’”-?l Pl itemms chargod o capital durlng the yene
0

42,512 | General axponses 651,215 5 48y 632,231

b
—

o

e
b

i : akrreatnd $1,820,.983, ncluding ehiatly: Extension of crily bullhead and
\?:tlliunh-I’Ill.ﬂ‘!lr:\"l i 3 B, N { 2 ;‘. T;l(z._;:.t };\;_.l, Oy, &1 3 perrangoment of passongee torminal yard
West Side Belr RIU 110 | Batirentide Compay, Lid. 7 andl intorlocking nt Je ity , O70: rallway posk offlear bldg. a6
Etectrie Rathoays— Long Tsland Lighting Co. Jorsoy Clty, 250.507: vipavian rights account uxterior ling plers vast and
Albuny & Sonthern RR. .. 845 | Mntioning: Investment O L wost of BIIE Island, $175,000.
Beazillan Tractlon, Light & Power Narrigonselt Electrie L " Tho lents ehneged to profit and loss amonnbad to $1,208,547, notably
T A el " kn|  Providence, R. 1. for new ploe 20 anl bulkheadt North River, N. Y. Cloy, $100.070;
TitertiarouEn apld Tran: (U157 L | M X uTET ransfortaty .83 | Ploating egulpmont, $116,145, and rolling equipmont (new),, S544.014.
Kentucky Traction & Terminal Co..004 | Northorn Cal. Bower Co, Consol - Balince. Sheel—The L8, U: Commisdon reqnieas hat the cost of addl
Pacitlo Gaa & Eleetrie Co. (7 and 12 "\'"”TL“ Fay: Ele00.00 tians snd hetterments chargal to incoma or profit and loss shall bo statod
months wnding July 31) 0o | Ohlo State Telp. Co., 2% 1 property asses: on the balance: shoeot. “The amount so charged on
Phitadtolphin & Waitern Ty - - ... 639 | Qutaria Stecl Produeis Co.... : owned propecty 15 $20,013.664 sued o leased proporty $270,031, ageregits
Quebes Ry., Light, Heat & Power Phiin:de Reading Cotl & from: Go 2. Tiie S20.100,208, which amount I3 shown as u peparato im on tha « el
o PR DA R By Y Provter & Gamble Co. ..o .o 80 | stelo of tho balance shoot in order to offsot noeppparont loeresso in capl-
%Iwrhruuhu (Quoe,) iy, & Power Co_ 024 Il’3 aish. Rigee Bulp & Paper Mills taliged proporty.
"Rird Avi r.. Niw York._S12,852|. R r
Tird Avenus Ry., New York. 842, 85 | 8parry Flo Gty by INCOME ACCOUNT.
Iduatriaote— Standand G 1 trie Co., Chiloago —New Basts
Amerlesn Agrieultural Chemical Co, 771 (Flaanolal siaten ept, 11015)-843 0id-15 101:3-1
Armeriean Cyanamid ¢ - 607 Texw Co,, Hodston, Tok..._ ... T00 5 3 am() 16

e hotnes

onperaiing Reeenue—

1
== e v L 2044 £
Amnerlenn Hido & 1a e Co., NLW-T70 | (The) Fhinmis Lol Co., aton, Fa. 091 PASRIBAING = S I!.;'E?lr.{ $

TR

Ambrienn Lacome N _ 020 (Uhe) Tueskett Tobacdo C : teltu —= B T

Amoriean Smealting & Refining © tor, £t = o e _'r s oy = "’:ﬁh!";:‘:
(o month ending Juos 20 1015) . 621 | Unitad Paperboacd CGo., Chiego A 03

Amerfonn Pubitio Uiliiles Co,, Grand Uit Stes Gliss Co,, PIRLUh. 772 | pheldaatal i :
Raplds, Mieh_ - ... ..._..771| Yiginle Caroling Chemleal  Oo., M isol b ko

Amerloan Water Worle & Electrio Co.778 | Rlehmond, Vi ooooee 2769 | e

Denver & Rio Grande Railroad. S A e b Rraage 9T, 478,808

5 {0
’ A T T ; B Maint. of panipmant. .. JAnG 220,689
m (Rt Pm'e f‘)i ff M"”I } enx GYL(!U!Q ..hme 30 1010‘} '['l";i ;i ‘il}l)i'lﬂl%(i: DRPUSES F }, S
I'ho annual report for the year ending June 30 1915 has | %o "_L']f-'y-t'nﬁ_xt.
beon issued in pamphlet form. The remarks of President | Viiiet. operation
1T . & Miscoll. operntion
B.I f . Bush will be found at length, togethwe with valuable | ‘Transporta. for luve TS TR
tables, on subsequent pages of this issue ATEEEANL IR Wt §15,051.3 B4 8 S10. 40§ 861
A et . 4 N ronug, Tal 3 X 20,509,248 2,000,506
The comparative statistics helow have been compiled for ‘.\‘Uh{f],‘f.“}:;f{;,‘f"'i',,'},:,‘f‘fj: > S K _sh--r,a],nl'll_:'
the “Chronicle.” . Total net rovenue. - 39, 40 30.500,245 80,5609, £11,945,285
STATISTICS. RATWAY (0K~ nen o e 44783 LO90454 1330454 *1,656,180
1914-15. 1913-14. 1012-13. 1911-12. | Uncollectibles - £ - | =
Averago miles operated. 2,671 2,683 2,55¢ 2,651 Opaorating Ineoms 5 .1 $5, 160,794 85,100,714 310,270,004
Ziquipmmi-— REnES, FOSEIved . ~e SN B0 BI0STITIA | 2,250,810
Loecom. (stan.&nar,gaugo) 017 017 616 580 | Diyidend inconid, 875, 1 5301141
Fr't cars  do do 10,491 17,056 18,370 18,0680 G oD l““'lmo i1z St S13.010.019.811,257,000 §12,608,043
Operations— 9 A4 A0 A48 452 | e, on bonus. ..------ 32,223,038 370,024] $2,610,373 33,608,267
Rov. pass, carrled (NoJ) 1,537,543 1,82 S 4 Aty

820,715 1 034 70,1 Miscel Ianeous
Rov. pass. care’d 1 milo. 230,251,727 248, st.';)-ﬂ.“l"éi 201,42
;11

0 { : A
3038 ) 170070 | Hontals loased lines, &o- 2,015,090 2ASLGHG 4,054,039 2,697,703
Ralo por pass, per mile- 103 cts, p) 3,04 ota. 2
R : 5913 1456815.051 | Additlons & betterm'ts- 2
ate per tan floo.. A0 i ! ' fil ; ; ‘
per milo 1 15 P < 1.21 cts. Total deductions. __-$10,026, 132 810,008,405 85,820 .gl;; $12,5358.042
Tiarns. pee pass, tr, mile

1 Equipment rents l-:ﬁ.'a'?‘r_l-li_l e ~
Rav. fr's carriod (tons). 10,103,382 11 i-jsnfm gl alg 13 43 5 | Mlscellancous taxerz =% TS008 220,620 SRR o yee
v, f'tear, 1 m., (tnnx}ld-ll?.il.s.iﬁ 1-12!1133‘3&1_ 151 { 213 Dot (1258) 2 o ocs _.3.302 ii6 2402418 8002416 _ 32020410
Av. rov. train load(tons 383 e
Earus, pee frt r.mn(, nllt.’n 84,54 : 64 b Balance, surplis. ... $2,010,762 52,431,618 $2.431
A8 1.54 1.49 —— ¢ -
pal'"’" per mile of road- $5,487 20,133 39,5671 * [ncludes miscellancons tax accruals. aSea fooh note.~Y 100, p. 1250,

ed for FRASER
raser.stlouisfed.org/
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Duluth South Shore & Atlantic Ry.

(Report for Fiseal Year ending June 30 1915.)

TRAFFIC STATISTIOS,

aperations-— 1914-15. 1013-14.

Average miles oporated . (1% 27

Riovenus pass. earried | ¥ 003,870

Rev. puss. carried | mila 33, 45,000,602 30,528,611 37,654,014

Rato per pass. per mile. 2440 cts. 200 cta. 2409 cts.

Rav, (ralght tons carrled 2 680, 8 3,216,312 3,454,914 4.1

Tons carried onemile. . 207.013,7 260,280,207 200,406,913 23

AY. rate por ton peemile 0.872 cta. 0.805 cts,  (0.805 ety
ACCOUNT.

INCOME

1912-13,
62

1011-12.
2 621
842,073

700,239

Ol Busis

Earnings— 19
Moerchandiso frefghs. ... $1,60
Iron ore froight. .. 162, Al
Passongir 1,104,471
Mail, express and pilse. 207,931 205,535

$2,098,507 $3,405,045

Erprnses—

Maint. of way & struc..  $570,07 $300,841
Malnt, of equipment. .. 426,74 448,527
Traffic 95,361 105,726
"Transportation. . . 1,141,875 029
General expenses 121,807 T
Miscellaneous operations 46,006

Total expenses... ... $2,401,835
Por cont of exp. to earns. (81,73)
Net operating rovenue_ . $530.702
Outzlde operations—N ot

157,438
$3,412,832

53,412,576
84

Total revonue

705,08
431,045
“]‘.G iire

32,763,007
(R0.90)
SG48,670
4,450
$6503,234
247,443

AD5,701
b A0

$432,610
$885,800

S603.014

Total nit ravenue. 1
219,625

Taxes neeruod. -
Uncollectibles

§530,762
197,313
107

$405,701
26,519

$432,610

Operating income. .- . $339,342
Other Income 40,767

$380,100
$879,145
58,047

473,350
34472

$507,501
805,080
A6
f 170,465
2053,590 S083,500  §1,01!
G

$047,102 L L A a81
SH467,088 560,980 S550,U89 $437,620

BALANCE SHEET JUNE 30.

1015, 1014,
Assele— $
Road & equip. .. 48,286,400 47,770,647
Bioocks other cod, _* 1,270,270 895,412
Mise. [nveatm'ts. 70 203,110
Mise, phya. prop. 117,587 ... .
34304

125,542

M. L. RIT, equip,

noted In trens. . 173470
Lonng & Dills reo. .
Trafflo, &o,, bals,
Mat’l & supplies. .
Aganta & eondue’ns
Miscellanenus. . ..
Eq. tr. redemp. fd.
Oth.det.deb Jtems TH: 10,851
Profitand loss. ... 0,052,325 5,401,510

Total .. - .- ... 56,730,050 55,011,105

* Stocks of other companles Incladoe Mineral Range RIX., 87561,005; and
oquipment notes, $173,47 1: Lake Supoerior Teear. & Transfor Ry., $85,000,
and advances; $2,305: Sto. Marie Union Depaot o 247,000, and advances,
£22.776; N. J. ridan Conateuetion Co., $250; Mackinae Transportation
Co., $21,607, and advances, 166,719 South Shore Land Co., §3,000, and
advanees, $5,6500.—V. 100, p. 2085.

Noet [ncome. . .._._..

Diegduct—
Interest on bonds.
Other Interest. ..

Othor dedue, (ronts, &e.)

Total ..
Balance, ¢

1014. 1014,
Lintlitlex— ] 3
Common ftock. - .12,000,000 12,000,000
Preferved stadk. . . 10,000,000 10,000,000
Funded debt. ... 220,360,000 20,400,600
Loans & bills pay. 950,000 050,000
Traftle, &c., bals. 124,001 150,552
Vouehers & wages 368,101 048,450
Misoell, neconnta. 3,107 11,875
Matured [nterest. 5,087,016 5,033,685
Mutured car trust
[ [0, P 180,213 186,214
3,000,000 3,000,000

Matuted Ing, cif.
Accrued Entercat. . 270,053 272,006
116,000

Acorund thxes. .. 08,000
T18,078

Acor'd depreefa'n. 721,012
Total. - . .-.-.68,780,050 55,011,105

Diofs oredit [toms. 18,748

Lehigh & New England Railroad Company.
(21st Annual Report—Year ended June 30 1915.)
Pres. 8. D. Warriner, Philadelphia, Sept, 22, says in sub-
stance (compare map page 69 of “Railway & Ind.” Section):

Resulls —Thy eontinued growtl off Lhe company’s husiness (s reflec
in the ner y of $400,863 (17:355) In total eallway opuratlng revoenu
eampared W the prdecding vear. 'Total rallway opeeatlog expor
[ereasol 52 324 (17.70%), and tho ral_inni‘laxin‘u:{:’ﬁ Lo ravortes (55,019 )
Increpsed 17-100 00 195, Not incamo inerenseld $145.845, o 20.06% .

The method of stating the accounts has boon chauged In many respects
from the o i In the lnst nnnual roport, dug to changes ordered by
the [ 8, ©, Commisalon in s classinication of acoonnts, effective July 111,

The physical condition of your properey and eqiipment was consideealbly
Improved duaviog the yoar. restlohiog In Ve entlstactory operating condl-
tions.  Tpon tho completion of uprossment work now wodor woay, it s
Doyl t.‘]mz, theso eonditions will De furghee Impeoved,

Hondg,—The genural moetgags (5o dirves on oo the feanchises and prop=
orky now owned or hereatter acquivisd, subject only o the jlon of the §1.-
000,000 (elosod ) 1t M. b dus July 1 19445, .\l|‘:|\I1l'.'ut-h}u T oo meade
o list the honds of Serles “A" o vhe Phila, Stock Exchangs, (S offor-
Ing orf $2.000.0000f these by Broawn Decs, & Oo, ey 1214, In V00, p. 49.)

The following stock and bonds owned by (s company are qlnr"r“.rl undee
tho Genoral Mortgago: (o) (‘umtﬂu-fl Hall Connecting 1€ 1. Sl;ll.ﬂﬁfl eapital
stocle out of o total ontatandiog o of 125,000 (par 81005, aond the antire
Issua of $500,000 st M, bonds of 1880, dog Aug. 11030, (0) Pochack RE.
$15,750 copltal stock oub of a ol oC 20,0000, par S50, Thelines of e

inkes Ao Jocated In N, Y. Stath and ave opieited undoe |

g pment Tria-irs.—i-:quiinnn nb trusts for S160,000 wera ¢ od.

Raadd and Eowd prsent,—The Investoent (o eoad and coulpment was in-
eropsd 33!.(1-!‘,'.?':-!7. of which S1624,504 was expended on aceount of now
Hnes sl extensions, prineipal aequisition of the Panthor Creole snd
Crano eallronds, nnd : fon of a new 1 1eh from §nlto to Nes-
quehoning, 1. mient s devolopmont,

Phe Eonstruon near Pew Argyl Pas, 18
progressing  satlsCnotorily. s wovements  whoed completed winl
comprise adequinty loeamotive shops and classification yard feflivies, conl-
Ing statlon, storahouse, ollhousa nnd teanstor platr Beense of tha
largely Increasing onnage and (he ves of hoavior 24 miles of main
line and s were re-lafd durlug tho yoae wit rafls,  This re=
(udrod 3,222 gross tons of now 00-1. r:\ll5 nnd tho ré-laving of 1,204 grass
tons aof SO-pound einl.  Stoed §5 now o the geaund to complets (he replaces
ment of tho untice mapin Hne with heaviee rall,  Bridees st Atlanefc Mills,
on the Nagacrcth Branel, and at North Bangor, on the maln e, wers ro-

laged with heavier structures.  Thero was also construeted nowye-trnck,

18 feed long, connecting tha main iins and Bethlehom branch, and two
s[tfinmz' capncity 44 card each, at Denders' Junetlon; o new passiog sidiog
L Paxinosg and several now eommereial sidings,

Additional equipment placed {0 opiration eonsisted of sbe switehing loco-
motivis and nian caboose ears) roticed, one switching locomotive and 28

] wondala_cars.  Thred sectlon motor cars and ono lght motor car
for use of 11 yont werd pluced [n soevioe, maling 11 of this type now in use.

Muleage —The total Tiest tenck milleage aporated on Juis 30 1915 was
2U95.07 miles, of which 10113 miles wera owned, 5.50 operatod under
leases, and 96,34 over which the company had trackage rights.  This total
shows an Inerease of 2309 miles durlug the year, consisting peincipally of
the branch from Hauto 10 Nesquehoning, Pa., completed and pus In opora-
tlon in Apell 1015.  In July 1014 }'Illll’L‘L‘l’m&lﬂﬂ purchased thi eaplial stock
of thy Crane RE. Co. and on Dee, 1 acquired its property and feanchises,

EQUIPMENT STATISTICS JUNE 30 1915.
Pags, Try Cars,  FPLTe. Cars. Work Kqulp,
12 2,004 48

Tolal,

Locomatives,
o0 3,028

CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS.)
Agricul Mines. Farests,  Manuf. Afdse.
1014-15 ... 44,586 i 4,316,334 96,674 1,000,026 06,468
1913-14 - _. 40,321 245 . 3180217 85,918 078,699 68,074
Products of mines Include in 1914-15 3,320 3 tons of anthracite coal
and 604,600 tons of bituminons, agalust 2,202,012 tons and 574,360 tons,
rispectively in 1913-14.
INCOME ACCOUNT FOR THE YEAR ENDED JUNH 30.
1013-14. 1912-13.
203.58 : 74
31,756,475
11,653
12,547
13,108

$1,703,754

it

19
Miles operated Jung 30, 205.97 . 10d.
$545,726
12,473

Freight carninge. ... $2,.502,517
Passengor 5,254
Mall, express, &c.

Incldantal

Total operating rov. . $2,640,062
Brpenses—
Maint. of way & struct.  %343,720
Malnt. of equl 252 820
Traffic éx 26,226
Transport . 656,985
Gentral expenses. 71,038

$1.479.802
(5

Total operating cxps.
P.eJof exp. to earns. - - 56.91%)
Noet opoeating revenue. . 31,166,560
Aceried taxes BT830
Usnieollectibles 284

8570.350
ﬂiﬂ,'fil‘." )

W

£0a3,040
(58,005 )

i

Nt operating income. $1,008.737
Hire of vquipment To2A2
Int., Joint Facllitics, &e_ 54,066

$1,1680,035
$35.062

045,394
4,280
G057

$805.437
203,055

01,783
1,10
240,004

32?0‘2‘!2
25,603
BT

§207,982

Groat Income... .. .
Lease of other roads -
1iro of equipment. _
Joint fnecility rents
Miscellancous .

Luterest ot bonds_ —
Other interest. . oo~ —a= g 14,321
Amortiz. of dise. on bds. 11,124 7,260
Divideuds paid. ..c._. - (8)480,000 {8)361.600

wotal deductions...  S047.088  $770.826
Bal., surp. or deficly. . _sur$212,047 surs185,611
BALANCE SHEET JUNE
1915 1914.

Assels—

Rosd and eauip.*12,053,804 10,212,855
Inveat. [natril, oog—
Htiwka ... 75,001
Bonda.
Advanoes 23,005
220
134,355

520,000
151,600
201,640
38,700
140,015
30,843

153,761

Fi07.374
1er§n 902
1014,
5

4,045,000
3,050,000

1,060,000
20,710

Ltabilitler— : ]
Capital - stock. ... 8,000,008
Mortgage bonda, _y4,507,000
Equipment  trust

ohligations 1,800,600
Traffie, &o., b 105,400
Loans & bills pay. 400,000
Acots, & wages_ .. 340,084 270,985
Acerd. Taxes, &e- 49,715 24,043
Matured int,, &o. 115,008 40,300
Unmatured  inter-

22,3C0 05,437

S R i
Def'd  unadjusted

- 53,138
Profit and loss. ... x490,022

221
480,180

200,045
50,350
43,4966

229,842

154,927

40,428
LI 406,060 11,407,070

1etinie $608.9 10 reserve lor acerued depreciation on equipment,

X Alter dedueting 5% pramium on bonds retired, $116,500; and adding
miscellanpous adjustments, £4,286.

¥ After deducting $193,000 mtge, bonds held In treasury.—V, 00, p. 1832,

New York Ontario & Western Railway.
(36th Annual Report—VYear ended June 30 1915.)

Chairman Howard Elliott, N. Y., Sept. 14, wrote in subst.:

Regills —The net Income of your property for tho past year was Dn!)y
2612,507, the smallest sinco 1508, exceept for the year of the coal strike, 1913,
The total not revenug far 1015 Is $5,012,310 mors than In 1808, bot the net
Incoma Is only 3210.048 more.

Fyery elnss of business In which your company s engngod, except tho
mille husinoss, siowad a decrense durlng the year, the tofal deeregse belng
$424,624. Strong effort was made to curtall expenses with the result that
there was n decrease of 367,052, accomplished without Impairing In any
way tho physical conditlon of the property.  [The Gen. Supt: reports: “The
Aum nl‘$i, 144,018 was expended for the malntenance of way and stenetures,
A doeronse of X131 f 38T Thoe expense por mile'of 106 oporated
was 2,012, or 5 I than in the preceding yoar, aml less than
Auy ¥ slnea 1000."]

R An Inereaso of 59 in certain feeight eates was authorized by the
T.-8. €, Commission, taking effect in Pebruacy and Mareh.  Some Ineresses
In passenger rates havo also been permitted.  Tho reduction in the anthra-
elte coal rates ordered by the Commission to take affect Dec. 1 will almost
Offset any iner In revenue on any other kklnd of frelght and on passongers,

Additions, During tho year [t wns nocessary to pay for 12 steel
concies hlv!l\'urc\l at close of previous yoar). S14 3 Hnnsous squip-
ment, 263.370; peneral uald]tlum and bettermer 8 GR0; payments
on ear trusts, $202.000; total, $612.820. This sum is almost cxactly the
aueplus earnings of your property for the fiscal year

No Digidend.~—In view of the great uncertainty of the general business
dituation, the war in Europe and the small worklog eapital of the con-
pany, your dircctora thought It nowlse to declara any dividend. Instead
your directors sue arepniging to I:n};' £omie heavior locomotives with the hope
that some savings ean be made in handling husiness that wiil offeet, in part,
thy steady Ineténss in the complication aud expense of carrying on the
transpoctation business of the Unitsl States,

Extracts from Report of President John B. Kerr, September 10.

Traffic.~~Tho decreasn in reveone from  anthracito eoal lransportation
was die to the decrosse] demand for cosl for domestic purposes, owing to
the mild weather in the winter months, leaving largo stocks on hand April 1,
when tha market usually 15 stimulated by reduction 0 wholesale prices;
the sales, howeyer, then fell much below normal, and consesquently tha
mines worked but abont hall the time feome tha lattee parct of April ta Jung
30..  Mille teafTie inereased 10,559 (n tows carrled (from 120,306 to 133 ,203)
and §.30% in revenoe;

['The voyenus racelvid feom the transportation of coal was 54,196,738, a
decrease of U371, or 3,185, 'The antheacite eoal shipments from the
Seranton division to the muadn line wera 3,424,030 ?J‘hr&H tong, wgalnst 8,502,
638 tons in 1913-14, and frond the Delaware & Hidson Co., via Ridney,
wera 378,442 gross tons, agalnst 306,441,  'Tho coal teans-shlpped to vessols
over the company's docics at Oswego, Cornwall and Weehawlken, eompared
with the preceding year, aggregated in 1914-15 1,907,300 tons, in 1913-14.
180,250 (ons and i 101519, 2,041 968 tons.]

In the transportation department an inceease has beon affected in avnm?e
load of all traina cxecpt mille, from 368 tons last year to 410, or 11.415; in
BVerage cars per traln, from 25.37 to 28.25: tons per car, 23.92 to 24.07.

Now Engines.—The board has authorized the purchaso of 12 englnes of
much greatof powoe than any now In nse for 2ervice In the movement of
eaal from the coal felds to tidewster and other points on the southern divi-
slom. 1t is confidently expected that a very substantial economy will result
from the uso of Hisse anginea throngh Increase in traln loads and decreaso
in pusher aorvics. ‘Tho engines w'll all ba dellvered by the eatly part of
Qutober.  Tho heavier engines will necessitato the rebullding of two heldges,
strongthening o few others and adding 5 stalls to Middletown round house.

Rates on Coal,—1In Augast 1915 the Commission renderad  thelir, decision
reducing rates to tidewater on p redd sizes from §1 60 per ton to 81 450
on pea coal $1 45 to §1 35, and Incroasing the rates on tha threo smallor
sizos from %1 25, 51 20 wnd $1 15 to $1 35, The rates to Interfor polnts
w‘gm also reduced on prepared sizes by s larger ﬁemen(a&f_'-' than to tide
(V. 101, p. 407.)  On the tonnage carrled (n tha (lseal year ended June 3,
the loss this company, by application of these ratés, would be about
$200,000, If the increases on the smaller sizes, which are =old in competition
with bltuminous coal, could be realfzed,

Trartie, . hals.
Miscell, neconnts.
Materlal & suppl's,
Disat, oo fund; debt.
Other ungdjusted
oy, decounta. .

necounts - .. 414
300,100

Total. . ce.o .. 13.406,000 11,407,670
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B\The rates wers ordered In effect Oct. 1, bub as the time was too short 1015. 1914. 1813,
Tor fair consideration of the course to bo pursued an extension of timo Liabilities— .= 3 4
was granted to Dee. 1. Tho carriers intercsted have heon adyised by gtock (see 'Ry, & Indus.” soction) - 140,000,000 110000 140,000,000
counsel that, In their opinion, a review by tho conrts would result in vacating Bonds (see *Ry. & Indus," sectlon) - 127,170,382 8357831 12031

the order of the Commission, but it is probable that course will bo taken | Contingent account .- -------- == 1,630,207 ¢ 1,030
ouli{ a8 i last resort. Acorned Interest amd toxes (esb.). ... 3,026,757 3.04
b [Durlng the year the company's holdings of 18t M. honds of the Elk Hill | Ourrent business. oo oo ooeeneamaan 251,682 370
Conl & Iron Co. was reducsd from $600,000 to $200,000, the holdings of the | Miscellaneous ... -— 4,610 3110 44
ad M. honds remaining unchanged at 32,400,000, The company also owns | Profie and loss, surpius - 27402926 27,250,203 24.,830.462

$1,170,000 1st M. bonds of the Seranton Coal Co.] =
Total liabilities 200,425,642 300,307,002 290,103,807

OPERATIONS AND FISCAL RESULTS, : T _ =
101415, 1013-14,  1912-18,  1011-13. PHILADELPHIA & READING RY, BALANCE SHEET JUNE 30.
Miles ppernted Juno 30- 568 bB8 560 666 3 1915, 1014, 1013.
Aszely—

Operations— . g
Pass. carriod, No.... 2.011,552 22 2,245,678 Road and equipment I12.453.773\'1!1-40?.762 107,931,237
8734047 Impts. on lensed KR, properties. .. G170

Pass, cacried 'L milo. - 73,660,010 80,762,623 BTN
Hate per pass. por mile.  2.090 ets. 1.0970 cts. Secur, lssupd oF assum'd (mopledgedy - 1,907,0000 1,048,600 1,752,610
Frefght carcied (tons)-- 5,911,106 6,046,222 BEOCKN G s e i s 242,600 a ¥,
Fr't (tons) eac'il 1mile 861,443,051 878,510,133 Cas 1.4 12 5.0 i
0 33 ' B2, 054 H96.302
Miscellaneous physical 30 836,160

Rate per ton per mileo. o LT 82 cts, 0,785 cts.
Aver, train-load {(vons) - 327 301 - i a7, 10
Eard, perfe't teain mllo- 22.56 32.36 A1 2,21 | Traffic, &e., balances_ ... 2.80! 45000812 4,573,503
Farn, pore pasa. te. miles 137426 $1.43191 S1.00 4 3 20 | Due from agents. . .- AT 2,032,214 2 481,360
Gross carnings pee milo. 316,370 $15,924 f 507 Materials and supplies_ ... 356,404 3,006,1800  3.081.410

Lopus, bills, Sc., receivablo- . 3 17,865 12,320
Tosuranct fund ... -om--- 1,050,373 1,059,226
Other deferred deblt items- 3 it it 51,548

20
204
10)

o

30
cEm—GEa

Through frefght revenuo 7,037 37! { 7 = e
Loval frefght revenud. - - 954,35 A2 i 1,001,520 Totsl assots. .oocaa = 127,708,024 128,765,210
Milk Teveni, o c e —ea-- 5 i T87.3: 709,064 Liabilitles— . &
4,196,738 3,813,002 ﬁtmﬂf (o 12,481 ,70 ?3.-135 .?m):
S, 7 onds (seo “Ry & Indp : 49,285,752
INCOME ACCOUNT. Non-négotiabls dobt to affil, cos. ... <
——Nrw  Basis ; Mortgages and geound rones. . .-~ 105,661 131,001
Earnings— 1914-15, 1913-14. 013-14. 012-13. Vouehers and wiges. . ca. - aam== 3480077 07,247

PHESCORET = s me e 31,546,407 51,709,360 7 3 i 2 | Interest and rests matured. . . (el

Frelghe -~ 5,884,135 6,105,837 6,883.72 a7 | Traffie balances and miscoll, aee

Madl anil express. FS 90, 216,700 145,706 Ly [nterest, taxes, &e,, acerued..

Miscellaneons 1,206,800 1,219,658 017 36,441 | Insuranco fund....

- - — | Other unadjnsted accounts 0,53 .

£8,026,916 80,251,670 $0,010,812 §0.454,340 Appropriated surplus a.-- [ 5.214.08

Mr} )r-mlffrw Expensos— LoYs . BUrpliS. i c i vmm e m et RA20.178
aint. of way, &e. ... §1,144.0 1,276,477 §1,272,502 1,191,793 e = = : -

Malnt. of equipment--_ 1,500,102 s; 10,034 Sl..-‘,ﬂ-l.u‘.'ll s'1,_ 8533 Total labilltles e eemaeemmaa=L28.285.570 127,708,024 128,705,210

Teallle exponses. 101,51 24,220 124,204 . 3 ==ty " .

Transportation cxpenses  3,616.750 8,702,462  3.531,879 3,405,223 a :‘\jmmnriatud surplus represents additions to property throngh income

Goneral exXpunses. ... 190,640 187.505 200,188 1u6021 | sinco June 30 1907 and chargod as an assot,

RRSDRPORVE At Il vaas o o WETEe PHILA. & READING COAL®& IRON CO, DALANCE SHEET JUNE 50.

= gg_,-}.l;;_ggg ,~,;.(;1glt;.1’§ 80,/ ; ; 19015, lﬂé-l. IEI;"!.

(ot sirnings. . 2,353,095 2,340,022 347 .8 v d408 Assels— ST S 3 3

Ouside opor. dolielt - . j i Coal T o oo e eeemmameaeasmeaa= ATSA0I03 48,363,138 48,905,220

— Timber 18008, —caccamem-concsvcces 843,828 S41,601 541,601
£4.340,022  $2.320,421 305 New York and Enstern depots... ... ’ 5
238,662 235,601 2 a2 | Western yards and dopots. .-

Uncollsctibled oo o - -~ - Miners' and other housos. ...

e == Pottaville shops, real estate, &e
Operating income. .. $2.141,440  $2,102,360 22,601,807 | Storage yards and washerles. -

Remtals recelved, &e. .- 37,867 67,165 34,422 22004 | Other roal oSttt .o eeormas= o

Interests, &e. 154,738 172,665 172,065 100,7: Impts. and ml‘lelli" ub colllories :

Stk &bds.of & loans to cos, control’s i
Gross corp. fncome. .. $2,333,815 82,342,103 §2,288,047 Cash on haud. - o 84,722
Dighursomants— Coal accounts 3,308,127

Rentala pald. - - cpemns 290,815 $100,349 $70.360 Rent aeeounts, oceec-cemesomaaaae 51,423

Interest on bonda. —. ... 1.927.041 1,258,131 V256,131 P 4 Sompoanies and indlylduals-.- ;

Amortization & bond dis. 10,885 (0,655 10,685 3.562'| Coal onhand.ccacuaan P - !

Other intesest. oo 8,250 2,470 2, '552 | Supplies and materinls on hand 44 1,566,268

Rontals other ronds. .- 181,580 184,62 188,624 38,7 810&3. bonds & mbges. owned, &c. .. A% 60,101 T4.567

.
1,40 W2 85,
Hire of equipment. 193,639 20,242 87,085 =
]: ol l, Juipmen e e 7 : EOIF‘JII n*__asuw__.-,-.---‘..--..._-._ 85,160,036 85,141,271 87,520,020
y - 21,305 TS G .025,25 30! ] itles—
‘ntals S1.7 $1,678,001 $1.025 Izda inbifities B.000,000. 8,000 o0 B0
¥ E 1,080,000

2 33 | Capltal stock. .. 7.‘%."224‘)??
'tmﬁiixm 72,080,172

Balnnce C TEo1zis0r C seedu02 T $603,0 L eyaaaaay
Div, on pref. stock. - - $210 2210 5210 210 | Bonds (see "Ry, & Indus,’ sectlon).—
Div. on gom. stock (255) =t s 1,162,130 | Reading Company.. =

3lls payablo. o .cn.- - I

Total dividends..._- S210 2410 $210 81,162,340 | Pay-rolls and vouehers. ... --- 017,083 7 1,226,028
Balance, surplus. 012,207  $063.482  $063.482 £10.4903 | Phila. & Reading Ry, current w 715,841 i 1,342,006
e 2 o Com'w'lth of Pa, ace t State tax on coal 921,831 o T e b

BALANCE SHEET JUNE 30. Interest, taxes & miscéllaneous 496,658 1,07 .13!1-1 692,827
1015, 1014, 1915. 1014, Profit and losS_ . ooaaa- ST 3.475,210 3314077 2,500.287

Agzets— Llabitities— $ s
Teond & equlp't.. 84,215,818 84,192,921 [ Common stock .. 58,113,984 58,113,083 Total labilitips. ... reeee-a-- B8,160,036 88,141,271 87,820,020
4,000

Improve'ts  leased Preferred stogk. . 4,000 —V. 101. p. D20, 917

rallway pmp'l.y’. 45,713 —eemee | Mortgage huuds..ﬂ&.liﬂﬂ:ﬂi)ll EH,GED:UHI)
Inveat. in affll. co's: = Gold notes.. ... 200,000 (00,000 Albany Southern (Electric) RR.

SLOOKS -~ ...~ 2,312,138 2,312,138 | Equlp. trust notes 1,210,000 p
Bondhe-- soe- = 8,370,000 £ (5th Annual Report—Year ended June 30 1915.)

Bonds. - . - 6,470,000 6,770,000 | Lonns & bills pay -
4 ; A A0,061 'rrnrrh:ﬂ!.-umnm,_ Loob ¥ - bst
ther Inyestmenta o144 ' ACCtA, & Wagea. . { : illi . savs In substanco;
CHBll. . caev-vem +DOT7,S1B G613,2(M | Insur,, &o., res'vea #, 245,641 Pr(:s. W’lulﬂ.m > X Y 06 ,
Spoctal deposlits.. 26,430 ceneas | O, unad). noets- 3,432 22,288 Restlls.—Gross revenue of all dopnrtments dectonsed (84%, operating
Trafflc halancos. o & S14,801 | Matured tnt,, dlv. expenses, including taxes, decreased 4.169% . leaving a net revenue of $150,-
Agenita & condue'rs 9,1 65,040| & rentaunpald. 13,225 13,060 | 692, Dedictions of Intcrest on bonds, rentals and ressrves amounted to
Mai'ls & supplied. 731,740 798,080 | Acor. Int. diva.&e. 357,474 333,212 | SOL.710, leaving not gorporute incomo of $14.973.
Miscellaneous . ... 1,051,588 | Acer. depe.—eanip. 1,713.865 1,498 091 Raliroud —The tratflc continued to fall off during the past year in
Int, & divis, recelv. Profit and loss... y5.005,021 5,469,483 | even moro marked dogren, dug to the general business depression,  Saov-
Dise’t on fund, dt. 305,21 475,003 pral of tho {mportant milis along the ling have been shut down, others are
Other  unadjuat,, working on short time, and the !':IJIIII? off of frofght and passengar teafllc
&v,, Bocounts.. 152,200 216 469 which has normally becn dorived from these sources has contributed
A A | 1argely to tho deersaso of 313,849, or 4.19%, In the gross revenue. Thoe
Total 08,840 441 07,234,677 ‘Total ..o......06,810,441 07,234,477 | company has met the sttuation as much as possible by a rearrangement of
¥ Aftor deducting acerued dopreelation prior to July 1 1007 on equip- {ts train sehedule with due considoration for the welfara of the community.
ment retlred, $51,608, and sundey minor ndjustments (net), $24,600. In Feb. 1014 the company increased its passenger rates, This [ncroasa
“Phie Investients i other companics nggeegating $8,760,045 June 30 1015 | after o lonithy fnyestigation was approved by the P, 8. Commission. In
fneludes: Ontario Carbondale & Seeanton Ry. Co., stock, £1,600,000 anid March 1915 advantage was taken of the peemission to Inereasa all frelght
mnrr.%ngo bond, $1,500,000; Seranton Coal Co. 1st M. bond bal., $1,170,~ | rates 5% (-_tcuipt. on coal.  Other rate adjustments woro also made.
000; Elk Hill Conl & irgn Co. 186 M. bond bal., $200,000, and 2d M. The unusually large expenditures of the past two years for malntennnca
bond bal., $2,400,000; Wharton Valley Ry. Co. stock, $70.000; Preksport of way and structures have resulted inon decreass of 37,001, or 21.6%, in
Conneoting Ry. Co. stocke, $40,000; Fort Jervis Monticello & Summitville | this ltem for this yoae. Construction and new work fn this department
Rit. Co. stock, $110,000 and Iat M. bond, $450,000; Ellenville & Kings- | coat $17.,482. Tha compan hie receivied many compliments upan (ts im-
ton RE. Co. stock, £300,000, and 15t M. bond, $630,000; sundry shares | provoments of property ani servico.
and bonds, $370,045.—V. 101, p. 48, Jitney buses are roining botweon Albsn and Nassau, bub tho traffic
has been light and the pffect Hetlo felt by the company.
Electric (_).—.pqr.’numL—-«No'l.\-.'ilahﬂl.:mdl:lg tho business r_l(qsnmhm, this de-
Rgadmg cONDanY' artment shows nn nerease (o gross opecating royenue of 33,160, or 0.7%,
y . Euu to the oxtension of nes Into new torcltory and tho sale of power to
(Balance Sheets of June 30 1915.) now cual.u:f::m. f.)unE:l:-:lltci exponsos :,lmi"m'lﬂﬁ, an.r.lrm Lor :.’.l.Hl:‘fi . of
: which 30,8582 ropresants the Inereass cost of production due to nxtraordinar,
The text of the _annu_al rlaporé ltmd compa;atwa statement rapaln:sal. tho power plant mlm m? ;:ur}u:lqlr.y nfl'l}pln'uthllli‘ll iy plnnlrl, I:i.' SORI
of earnings were given in the “Chronicle” of Sept. 18, pages | on account of thy extrenie ¢ runﬁ: of the past year. 19 installatlon of a
v - s W A1 tank cost 222,009 and the new stroot-lighting systam in Huods
017, 929. The balance sheets of June 30 follow: {;"1’1'11'-55'“ Total amount s ang in |:un:_~'l]r|m:-iutl\. isrﬁ:;ﬁ(sn. ; A
3 Ono of the steam engines in the power p ant is being replaced by o modern
READING COMPANY BALANCE SHEET JUNE 30. 2,500 I, steant tuebine. This stallation, including transformers nnd
1915, 1014, switehboard, will cost 312,850 and should ba completed by Sepb. 19135,
Assets— 3 2 alfording ample capacity for prospective power customers, ebe,
Tallvoad equipment... 41,256,671 41,314,602 Gus Depariment.— The gross operating rovenug Ingreased 81,532, or 3.6%,
PIOAtNg Gnipment.----o-oomoo-on  4.126,460 4.050.647 i

duo, I the face of bad conditions, to an a\!igmmlvn campalgn which is selll
Equipmont aceounts. caameneaauan 5,007,706 6,450,541 $2.5 Now worlc
Ttenl estute i e o e e 3,448 9% 16,663,708

Iln progress. 0|lurut-1nf: exponses lnereasml $2,688, or V85,

s = cost 34,305, representing axtenslons to Ing; sorvicea and moters.
Phila. & Reading By. bonds owned. . & 00 g ] New Franchises —< ronsideratils nttent has boen givon to tho davelop-
Bonds of sundry companies 25,348,851 25,383,473 ment of busiiness in adjucent torritory & 1o ba preparad for any extension
Phila, & Reading By, stock owned... 42,451,700 42,481,700 of 1lnes that might be mriuirc-cl. the company has obitained franchises o
P. & R, Coal & Iron stock owned. ... 8,000 5,000,000 the towns of Olavernck, | oestenkill nnd Morth Greenbush, = Soveeal now
Stocks of sundry companies, 53411445 53,200,205 franchises were also obininéd In torritory alroady gervod.  Allof the frn=-
Phila, & Readlng Conl & Iron Co.... . ] 724729067 ohlses ohtatued aro unlimited 88 to tme and without unusial restelotions.
Sundey rallroads, &0, - -cooeisasaa : 4,832,243 £ Insurance.—Tha Workmen's Compensation Act wentb into effoct July 1

B e ccanmtaemAmee ——— 08,6 2,347,259 1914, Mhe inceeass i cost of fnsupanca Lo the comMpany was 82,751,

Accrued Income. - ce--ae-= 374,881 i Honds—Valuation, do—In Doc, 1013 the company mada application to
Philadelphia & Reading Ry-. 0= 1,152,840 {751 the 1*. 8. Conmisslon for, permission to fssus bonds in reimbursomant af
Notes recelvable z - 138,375 135.000 pxpunditures mado for eapltal account,  Nobwithstanding tho rack that thy
MISCOlANEOUS v e acasammas i 137,643 1,448,237 Cammission had in 1900, ab owr oreanization. accopted ns satiafnctory a
P valiatlon ot that tiee made, the Canmission's sxporis In collaboration with
Total A8SENS. - oo e e smm e mman 200,425,642 300,307,062 200,103,807 | the company’s oporating staff made a dotailed physical valuation of the
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1011

propecty In service Dec. A1 1918, nnd also determined the acerued depre=
clation ns woll as the proper rites for dopreciation subsequent Lo 1013,
Tha eapltal sccounts hive thus boon segregaled Into thelr componont
! ‘eclnted | valuo attached  to eseh. Tha
itis was placed In o soparate nesount.
teal valuation of tho property and the
capitallzation was found to b $326.363, and this amount his basn set up
as Intangible eapital, being only 7,175 of tha total propecty Investe 5ol
S4H,601,450.  This valuation is Tess than tha total amount of cash invested
i the property,  Iten roeating $65,708 wore divected to be ta o1l oub
of eapital account and chargod nealnst surplus.  Tho comparative balance
sheab (shown below) bas beert royised in accordance with the ordor of the
Commission, ollminating all ltems in controyirsy.

The Commnission has nuthorlzad us to Issue $108,000 1sv M. bonds (balng
tho bidanes of the $1,500,000 Issue)y largoely In eolmburssmont of tie brense
ey for axpenditures mado for eapital account and the balanes for specific
DU Lt will bo seon that the net opernting rovanis 36,692 ror tha
!NN- year is but 3.29 of the value of our tangible property, and thees (s

ftilo o fear from nny attack agalnst rates.
STATISTICS FOR YEARS ENDING JIUINE 30, !

1014-15,  1013-14., (Biectric Dept,)— 1014-15,
Passengers carriod. 1,452,740 1,663,004 | Number of oustomers 2,0
ey, per puss.car mile B0 461 50, Clonneated load (k. w.) 513 3,130
Exp.per pasi.car milo $0.3104 U341 K. w. hra, geoerated 5,414,002 8,416,852
Tona (frt.) earrled. . 61,211 07,061 | tov.per kow. hrsold. 4.50 ota.  5.45 ots.
Rov.per friteainmile 84,354 84,520 Exp.per kw, e sold. 2,28 ots. 230 cts,
Exp.per fre.traln mile  $2.067 $4.347

INCOME ACCOUNT YEAR ENDED JUNE 30.

. @ross Oper. Revente— 1014 1913-14. 101:
Rallroad department. .. 440,204 $33:
Electric dop 121,569
Gas depart 42,970
Miseollaneous 3,215

8507 .u-l:_:
381,072

$125,076
265,100
1,062
21,688

renl estite for st
The différence botweon the pl

Total gross....__

$407.266  $471,220
Operating exp. & taxes. z rd

335,197 357,178

$162.060  SI114.051
S05, 100 265, 1{’12)
|" ¥

: 20,371 19,163
Amortiz., &e., roseryes. bl 9,258 11,650 8,087

Balancssurplus._.._  $41,978  $28,070  $05.080  $21.080
COMPARATIVE BALANCE SHEET AS OF JUNE. 0.

1015, 1914. 1015, 1914,
Agsets— 5 LAabiliiles— £

Property Investront 4,601,450 4,645,651 | Common Atk 1,475,000 1,375,000
Tteal patate (nvestm's 02,550 04,200 | Preferred stock 2,020,000 2,020,000
Caab.. ... ..o 45318 20,006 | 15t M. 5a, due 1039_ 1,500,000 1,302,000
Apcounta reeelvabla. i 43182 | Notes payable...... 75,000 40,000
Troasury bonds . 25,730

Materfal & supplies. H,061

Miseel lnneais
Unamort, debt, &

$136.002
$65,100
4.918
13.445

Not earns., aftor taxes
Bond interest
Other nter

Accounts payvable_
Acer, bond Int., &o.
Reseryves

= Huspense necounts. . =
Deferred accounts. 0,787 | urplus -oo_. ... .. 47,2565

Total ... S-S 0T7, 100 4,041,813 Total weenat ATT, 108 4,041,318

Directo; . Redniond Cross, William Loeb Jr, (Pres:), V. Everlt
Macy, Olinton L. Rossiter, Willlam . Shechan, Frederick Strauss, Richard
Sutro (V.-P.), Milton J. Warner and 13, A, €. Smith (Chairman of tho
Board).—V. 101, p. 845.

General Motors Co., Detroit.
(Report for the Fiscal Year ending July 31 1915.)

The remarks of President Nash will be found at length on
subsequent pages, together with the comparative balanen
sheet, for two years, and the comparative income account
and profit and loss necount for several years. Some of the
tables were given briefly in advanece of the annusl raport in
last week’s “Chronicle” on page 920, —V., 101, p. 920, 925,

Mazwell Motor Co., Inc., Detroit and New York.
(Report for Fiscal Year ending July 31 1915.)

The report will be found at length on a subsequent page.
Below we give the comparative incoma account and balance
sheat for two years:

INCOME ACCOUNT FOR YEARS ENDING JULY 31.
104 1013-14. |
Mataftor taxes,.&c. 52,19 A4 I *Ben'n an bl
Other Income 2 U?I![ Lat pt. div, (21

Gross 1ng 0L S3.5060,040 S1,770,023 | Bilanee, sirp 21,000,326 81.605 107
* Dopreclation on bulldiogs, maehinery and toals ovor and above ro-
palrs and roplacaments.
BALANCE SHEEBT JULY 31,
(For daetalls in 1015 sce n subsoquunt page.)

19014, s,
5 3

1013-14,
S205.050

15,
AP .} Linhilltlea—
Teoal tatata, Dlsy, Kb pred, stoek ot 134
Al & eailn'E 5,192,07 4,462,202 L0 pept, kbhok out. 1019
Iveatmegty =y ll!ll.‘l'..":ult.'.un AtooK au b o
Cload-witly moilels, | Bond ety endagim -
patonts,  trido Acaainiy
marks nod bradn WA 3 A
oM | | 200,411
Trevitoelon . . . 4 11,0180
MOt & aeob, e LU R
Propaymenty =03
Mbig, ooy, ol | t
Colr. of sty 05,000 swacuel Nkt
Caah & st dend v 1 L& I.T'n'.,‘r!'fil 1]
_ —= | AppE, wilrp
1800, 138 3 JIEE Ink prel; stog
fBurplos _

Tatnl

i Mot
—V, 101, p. 617, 532, i

Colorado ¥uel & Iron Co., Denver, Colo,
(23d Annual Report—Year ending June 30 1915.)

Pres. J. F. Welborn, Sept. 10, wrote in substanee;

Rysults.—UOross earnings weea S16.578,040, 1 reductlon of 31,924,085,
I bt abont 1ML OF which oceurred {0 the Tron department,  Operating
16274 and net oarnlngs from oporatlons  weey
L2588, e income from sourees Othur than
106,044, making tho' total net [neome HMLI0L.  Bongd
g Iikeingg Cunds and other chargas agnlnuk DG amounted
BUG, 762, resulting Lo o detielt of $354.601 as szainst i detieit or
o008 I the provious year, Tha reduction {n spled wis due to b1
tullmant In the consumption of conl o all o tit toeritary supplicd from
Oolorado, and to lighter purchases of steol by eulleoads,
Outlopk.~—1Ther 15 1L promise oF Improvemont in buying by rallroads
& the curront flscal })‘ruu'. prl wi fdo noy anticipate o volume of rall
53 that will keep the rall mill operating o morm Ui 5 o5 of
y The stunmaer, demand fOF eoal  hns not B up 1o normal
some lraprovaraent is anticipated fn the pawe future. 16 15 1ot bt
that the business will be such as to oiabl us to work all of our mines: to
thelr eapacity, even durlng the winter months.
Durlug the period of reduced consumption of conal, extonding now over
Lo years, development of now coal properties in Colorado hus continued,

hitized for FRASER

with the result that the peoductive capacity of developed mines producing
domestle coal In the State (s at least twice the present demand and far in
exeess of tha prospective demand for some yoars.  Our coal propoertied have
besn kkept in good physieal condition and nre able t respond to whatever
demand may davelop, though with the incroase in thi pumber of mines
operated by others, our participation in the business offered will naturally
be on o reduced basls,

Relntion with Employess,—A rplnn of co-operation with our employees,
providing for the adjustment o differences and the consideration of other
matters af common fnterest, through representatives solocted by tha work-
men, has been innugarated at the coal mines, In its formative state this
plan has proven to ba mutually bensficial, and its further devolopment is
anticipated in the near futur,

Continued attention has been given to matters affocting ths working
and lying conditions of the cmployees.  Additlonal safety devices have
boeen fnstalled, and constant vigiamen s being exereisad to {:mvuut accidents.
Many new houses of modern type have been bailt, sud old houses repairad
and ropainted ns needed,

STATEMENT OF PRODUCTION FOR YEARS ENDING JUNE 30.

Tons, 2,000 ibs.— 1014-15. 1912-13. 1911-12:
Conl_ _ 320,069 4,001,667 4,088,852
Colcn, 4.6 7,903
[ron ore :
Limestone - ____
Pig iron produced -
Finished fron and stel. .. - 353.029

RESULTS FOR YEAR ENDING JUNE 30.
15. 1913-14. 1912-13, 1011-12.

1014~
Iron department. .. _$10,835,451 $12.085,037 $15,500,7 5*815,140,523
IFuel department G.002,5680 5,717,088 © 81735353 *0.127,029

Total gross earnings. 816,578 JH0 $17,803,025 $24,315,588% 924,208,452
Lron du;imrr.mt'm- ce--oo- 31860317 81,509,988 “32'504 464 52 086,775
Industrial dept. (fuel) . 10s5104.250 [0ss405.515 725,802  *1.005.507

SLO073.770 83,620,266 $§3,772.252
301,220 663,434 526,270
186,248 192,190 150,423

$1,651.247 84,375,805 $4.443.075

§2,021,103 32,026,780 $2,030.622
203,580 243,722 226,737
B3.658 90,221 142,531 138,317

65,128 50,082 64,105
43,016 120,000 120,000
36,000 36.000 46.000

20,558 22,965
a(4)80,000 (5)100.000
Total deductions.... $2,505,762 S$2.557 216 82738703 $2.747,748
Balance, sur. or def__def.$331 661 dr.$905 960 sr$l 647,102 6r$l,701,229

a The dividend aboye deductod In 101213 Is the 495 {$‘iﬂ‘ﬂml} pald July 1
1013; thoro was also deelared ab the same time a dividend of 445, which was
nid Jan, 1 1914, and deducted from profit and loss. An extra payment of
359 ($700,000) was also made March 20 1913 on account of the 749 then
asccumulated dividends, leaving about 309 stlll dup. V. 08, P. 401, 1704,
* Figures =0 marked are [naceurato, comparison being changed in later
years, the general results for the year, however, remaining unchanged.

BALANCE SHEET JUNE 30.
1815, 1014,
3

Total net eatnings. .. $1,765.058
Add—Ine, from secur._ 470,508
Interest and exchange._ 125,535

Total net Income.._. $2,261,101
Dodvict—
Bond interest.__._____ $2,016,213
e e e 302,009
Real estate sinking funds
Insurance, sociological,
personal Injury, &e.
Equipmont ranewal_
Loss on Orystal R, F
Prospocting
Prefecved divid -

1915, 1014,
$

34,235,500 34,245,500
Cash on hand_ ... 2,07 G T03, 06| Preferred stovko .. 2,000,000 2,000,000
Htooks and bonda. 15,41 14 {ir,.l‘.'n| TFunded debt__ . _x45,0756,000 4
Acats, & bllls ree__ 3, 3,232,130 1 Aceta. & bllls pay. 608,202
Bubsidiary cos i 278,388 | Hoapltad . __ . 6,100
Mupnufaot'd stocks | Aecrued bond Int. 828,003
nnd Bupplles.__ 3,301,232 80| Tax payment fund 100,000
Stripping, &e.. - 0,041 | Bink, (d.—real est. 1,666,950
Acer. dlvs, & Int__ Miscell. finda A10,900
Miseellanpous.. - 4,471,281

Aspers— Litabilitiea—

s
Property .. _. ---01.084,140 062,077,542 Common stock

3,735,905

BE.203 040 88,820,586 ‘Total.. .. = ----B5.205.048 85 820 550
x Inclndes Col. Puel & Tron o, 5% gen. M. bonds, £5,718.000: Col. Fuel
Co. 67 wen. M. bonds, $160,000: Grand River Coal & Cokea Co. 69 1st M.
bonds, $356,000, and Cola. Tndustrial Go. 5% 15t AL bands, $38,341,000.
CAlter deducting sundry smounts (net,) $25.053.
r'i‘lm Ceonsalldated balanes sheet™ Is omlitted from the pamphlet repore
this year.]—V. 100, p; 2013.

Torrington (Conn.) Company,
(Report Jor Fiscal Year ending Aug. 31 1915.)
Preg. John . Alyoor, Sept. 1, wrote in substanco:

The earnings of your subsidiarles for the past ‘yt-r\r Liave fallon off a Hetle
froin the provious year, but spparently the coming year [s golog to show a
large inerease In buslness and carnings. Our Germ, faetory is stlll running
in wll the departmonts, but on o veey mueh red rale, owlng to shortage
of help.  We do not get any. exoct report from « it undorstand they
are réadily selling at some profit sverything Lhey can malce, They have
Finished the addition to thele plant and sre in good enoush shape foancially
80 that they will be ahile o pay off the balanco of thelr morteaee,

The additions that w belng erected n yoar ago to the Knelish plant
hinvi Lesn 1) hed ati being Iavgely oecupled, They have started
makcioe knlb uncliloo nesdles over thero, and are very biisy toall llocs,
with tho 1z profit that they have vver made.

Wa shioubil think that the incréased profits in vour English factory and
your London selllog-tguse wonld morg than offset the loss o Gurmmany,

Th busloess of (he Excalsior Nemlle (7o, aof Torrlogton aad ringrield
Is nbout the s b i voltima and peofib ns Jast vear  Tho bustoss of tha
Htoandard € 13 has fallen off constderably tn voluome aind peafit;, With
the gxception of |ho Stanigard Company, the comblaed profits of nll yvour
stbsldliaried would be larger than the previous year. Wi ara maklihe 5
small profit in the factory in Cannds which wi parchnsed Inst yoar, and ara
increasing cap v Lo about double [ty prosent., -

Tho Hplltdor Eletrienl Co., 1o which tha Torrington Company is leavily
interestod, bs doing a zreatly Ticconsed busitess, agd (ho prowlse of proficd
for tho year [s veey good, . (Sen V. 101, 0: 7770

The cash ditiem of your compaay and oF 1ts subsldiariey s good.  Your
compnny purchasisd daring vhi year AN of-is iy inds whicl, in ad«
ditlon to M) ctint you field: beforo, leaves yonr bond Issue 2543,000 In-
stead of 31,000,000, the orlgioal lssuoe,

INCOME ACCOUNT FOR I'HE YEAR ENDING SEPT. 1:
Receipls— { 1013-14. 1012215 1911-12,
Dy s from sub. cos, 340,048 £353,510 235 S S100.258

lineous Incomi 0052 31,00 a2.153 24023
Rentoda ... . L1000 A0 110,000 110,000
Acoounts réce 5 !{;,_Rl:.‘_i
Lionns to subsiils, ., Fog 145,000 .
Saliy of now capital stoc oo

Total recéipts. . . 0 : 208
Intorest pald on bone £50,000 £50,000
D v idinmls pref. { ) ( 0. 70,000
D vs, om comimon (85 - 280,00 / 280 228.000
Salaries & directors’ fees : g : 31,807
Torr. Uo. bonds parch. _ 110,000

750,000
101,525

20,000 3
50,000 100,000 1
16,023 141028 30,484
8601315 S636,869  $1.401,400

dof.$10,264 sur.51 i sur.5114 B2
2T5AT6 $3R5,740 266,741

Loans 1o sub-comprnivs
Other expuenditures. ___

Total payments, ..
Balanco, sur. or def..__ &
Cashbalanco end yoear. -
=V, 101; . 777.
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Conaolidated Gas Elec. Lt. & Power Co. of Baltiniore. | 446% . & E. bonds, due Fob. 14 1935, $10,831.000; Unitod F. L. & P,
- A - o & o 4 9% bands, due May 114 0, S4,428.000; C¢ - o stoelk,
(Report for Fiscal Year cnding June 30 1915.) v LA 33,000,005, and 59 wold notes due Mar, 15 1917, £2,600,000.

y F - 2180
.5, Horbert A. Wagner, Balto., Oct. 4, wrote in subst.. < 3
—The gross Income ﬁhniw; an ingro for the year of £385,505, Lehigh & Wilkes-Barre Coal Co.
1 tho not earnings an neeease of $145,744, or 4.87%,  The 5 ey . e Farrr Bl " A
of hotls gas and electricity have shown sab ry increasss notwithstand (R"'I"”F fm Fiseal Yeai ('"'"h'h” June 30 1915.)
g tho daxprond dey -lr,'rr:‘*';!Ir:}u-l!“l‘illgﬁt_lr-;; A hich ¢ yad the offect Pros. and CGen. Mgr. Charles T, Tnher, Wilkes-Barro,
s i " 4 L ¥ 1 . - L ~ : -
Crented $124,713, or 3.8%: olectele siled 3247261, or T.4%. At wnt. 23, wrote in substance:
marked lmprovement in business eonditions will probably gontinue and be ] 3 ALY
roflected fn our Income during the ensuing year. LT E; Al X

Electric Dperdiions— 161 5. 104, CrESE of : AT MRy
Gross Ine. fron sale of elec. - & 109 3,074,935 Gl T4 3 3 v el wit
Lloetriclty sold, k. w. hours. 126, wal) : 095,51 wine Lieemg. it

ety : 34,430 1,089 1 : 4126 2
bt leiI‘]‘iD'r'll' L_ll'll;;l!lrr:\l\;‘i-.lli:!gulj;ii(hul I.lu; )t-l' 3 .\l. | if h'.c].n-,imrti‘h:"' with ancoxeaadingly mild winsoe,
Ity 2 @ L BI1T pe N, O For o t el iet -
o thnn the amount contracted Tor during l.hlu pre sy ‘-,'f‘. gt..l.-ll.ﬂv Fi LD B
rigest amount obtalned n any ong st of our history. <l oF consoeyation of the 1 we,Th ool :
1o wote addod to '-hl!lllllll‘-r-‘.'l'ﬂllﬂflih.—-?.rii)llhi\ill.' S0, b e A%, i bt eonudaEablo: oxsans
s plant of tho Peansylvanin Water & Powar © T lm_l Dan i (! A - N s
plslhed B your company doring the year 110,281,530 k. w. hours, repre- AR iy
senting 73.5% of your total output of electricity. ¥ ol

Gas O = 1815: 11
Gross in alsofgas-  $3.374,018 83,250,202 24,713
Total sales—aou resto—- —4; " . 13,800 159,277,200 3,95,
QUSEHINEES - - - - P 21,566 115,258 3,608 3.1%

A sohedule of ga ch automatically adjists itsell to n large range of
industrial nsors, largely n plonsee step In the gas Industey, was adopted in
Apri, and the now business thus far secured [ndicated that our orlginal
estirantes of itd yalue will bis renlized,

The establishment by the P. Commission of n single heating-value
?mml:u\l g_'r mi:c In “LJ ol ti!w !JI;I’ llnu_thul:m-il v.-m:lhl-.]‘nuwe{ standard will
secome effective on Je pext  and simultaneously therewith o reduction AN AR BARNINGS BXDPENEES. &

D e s thto for as from 80 cents to 75 cénts par 1,000 eu. ft. TONNACE, EARNINGS, EXPENSES, &c,

(V. 101, p. 215). No further questlons affecting oue publie relabions are ] 191 . 1012-13, 1011-12,
onen. and It 15 confidently thought that a point of Ktabillty fn the gas rutes - 12,880 D 13 BiER22l 4085404
charged by the company has bec pched. By tenants. .- e 4 1 101 1:113,126

A supplemental contrpet Has Iy wntorad into with the Maryland Steel = - =; L P
Co. for an additional supply of 3,000,000 cu. £, of coke ovon gas, maki Patal of all -
tho quantity of colce oven s 16w cont eacted foe 7.A400,000 e, ft. y . Produced as Folloi
To haudle this wdditionsl quantity of gas wo have certaln improyvoments From Feo land oL
under way. The extension nud development ol the gns business during, | 100 loasel lands. -
thie year necessitated tho installation of 4,104 now gus services nnd niles ‘|‘>_ \\_‘:villr‘rll»ﬁ
of |{.;w mnin, makling s total of 733 miles of mains {n uso June 30 18 Earningi—

h

1l 15 Bonds masurel undoes tho eon-
terape of Juno ary fundg ava barmdipos-
sy Tvianin U r 1%
L D

. 1
ghopa angl s ly ak il tamboar,
Tax Sull. a T % Law hav il by tho doeelsion of
thir Conrks of Dauphin Counby appeal hng boson o 1o the Suprome Court.
Hasring was hold fnJuly and no pasmint will be mado anull e valldity
hias boan Finally passad ipon by thi Courd,

8. ;

Torchandise Sales—Our sales were as follows: Electreical devices, 8400,- | Gonlsales D3 20,

Conl mindd by te & L1 ; - 41 Wl
s g, 0X- Miseallanoous a08.01 ! @) 004
1 b &

453 gas consuming devices, $422,131; total, 822,454,
Propertles—To provide for the continual growth of the
:mndl‘[’.nm were mads during tho F for impeoyam 5 and nenLs T e NTin MR AR
ns follo Uins properties, 3312,217. ploctric propertl 788, tatnd, "Total K,044,818 20,628.060
£1,100,595. 'Fhere was wxpended for ondinary repal ’ ATGE Erpenses— . e = o
€356.,361, or 5,29 of the gross income. Thors was also teanstorred from | Operatg collieries, &o.. 8 ].260,021 7 851,070
thie carnings of the year (o “resorve for selation, &c.." SHHLDOD, Adidns., &e., deprecn. - . : 11 317,125 of i
Finnneiol.—A most gratifying featura the fnereaso o the numbere of Ity loased prop’ties. 4 -l’!!,.'\.!.! 3
eoptmon shareholdera through thi addition of 721 subsoribers among our | o purchssed S oo_CC 142,060
gas and electric consumuees, who toolk in the aggregate 3,001 sharves,  “I'hesa I awd & ag'y uxp. 3,75
shares were purchased on the mavicet and disposed of 0 CODSUMOrs Om n !.: LT %
deferred. payines 1 of %4 for cach share pee month, the subscribers ro- ’l.ux.m:
colving 6% on thole deposits until the shares are fully paill for. It is vx- | Toaxes, Fe & 8 g . ! gt
pocted that new subseribers will be added to the list monthly. (V. 100, | Insurancs. (min'e propd ‘ 1 U, (31 165430
P 2109: V. 101, p. 2 5:) Dopletion of copl prop- - AT A2 13 3 N lf}[!.ﬂl’_jt_l_
On account of the security market conditions, your company o March h‘i sintenanco of w.){ e <) [lg.._ \ H .._?_ﬂ;m
Last fssied pod sold locilly 32,500,000 2-year 5% wold notes, in onler to Val. of conl stocked . . - - han T2.7% 1.160,465
relmbursa the treasury for advi = madp for new constraetion and to moeost s akilT e -
enrrent construction requiremaonts, Tlig subsceiptions to the issue excecded 5 Tatal . - 1 i ﬂ 4y ;;_l A9
13 times tha total issae (V, 100, p: 814). Mot tarnings 3,283, 4,023,917
It order to add fexibility to your company's financial neods, it sesured | . Deduct— g ) ’ T
armission Feomi its sharehotders to dncrease, from time to time, its author. Fixed intorost on bonds. (71,507 4.4¢ 814,300
2] 15suo of common stock from 220,000,000 to 230,000,000, Lo tho year Dividends (18550 -«--<- i 1] 1,107 625
just ended the outstanding comumon stock was Increased by §1,044 8900, = — P T = =
representing tho par value of pref, st retleed, against the issue of an equal Total deductions. - .- l..‘:iL.r"[r_ !I.-‘NLT‘.I-_;! | 15 4 _.1‘ 0
Ml’llt;llllntln“. n:nrrustlenij:mn: :Hnev's ﬁ::ml 'QN:(Mf;' l‘nn. lIL ;.':ili. 814, HIM]i Surplus 1,414,655 2,146,178 y / 1.2858.3
Chie Issue o &,000 4 a8 & Electrie 4 9% bonds IS now i ClOSGO it P = S
maortgage,  OF tho total nuthorized amount, $10:200,000 sre In the hands CONDENSED BALANCE SHEET JUNIE 30,
of the public and $4,406,000 are deposited undaee the debenture staclk deed, 1015. 1011, 1015, 1014
£404,000 remalning In the troasuty available for corporate purposes. Andets— $ 3 Flabilietes— 5
[A# to thy Public Sorvics Bullding Co: and 1ts guaranteed bouds and pref. | Proparty & eauin 48,070,330 28,015,806 | Capltal atock 0,210,000 $,310,000
stock, sta i subsedquent page.—d.] Advanved royilties L runded debt. (ses r
Rl | | g wigdne 14 5O T
Comparalive Stalement _Inmmim‘f the !'Jrr.-'l'inmarvm of the Business—Years r‘_,{ﬂ:"f}?'}" = {05 M-!' 507_1”!‘_;1 Du:}gl'ﬁlllmlfum:"jl 4.500,000,10,699,000
Ending June 30 1010, 1914 and 1015, . (O (A At & e e
t = r (ash for ¢ 11 4 12,265 coal .un.l:‘!.Y e 2,704,550 2184, 711
191415, 101310 1000-10. | piila & acets. rec. 1,87 2,287 001 | Vouelw. & pay-rolli 771,068 1,051,512
AF R0, 3,3 14,005 | Conl on hatid .. 1, 707.288 | Coup. &0, unpald. 21,183 13,004
Electrie sales in k. w. hours 33,200 123,847,605 37.790.201 | Land contracts not Pa.Rtate ton; tax.  A54,947
Grns snles in cuble feeb. o=~ z SO0 4040513 ,300 203487:2,100 i 5% 8,002 Int., mine rents,
Gas customers. . - 1,806 118,258 96 A6 | Insur., sdy. pay’'ts 21,402 0997 | &e., not doe.. . 833,662 1,000,064
Gna ranges in usa L, 102,874 95,679 50628 | Materfals & supp. 431,371 425,502 Teseeve for—
Water heaters in nse 25,712 23.701 13220 | Beouritles of com- | Now eolllerios. - 1,655 438 1,607,082
=, " panles owned. . a71.001 a71,001 | Breakerand shops. 307,870 GO0, 000
INCOME ACCOUNT YEARS ENDING JU 2 Marketable seours, 6,850,530 W16 | Tand Susp, toet. . - 1,260 11,860
1914-15. 1013-14. 1012 Sinking fund. . .- 4 b 47,400 | Bnspense accotnts 55,070 70,145
-1 3 2 i Quapenso wecounts 452,087 8,743 ?:‘Illrlk.[fuml II;N‘"IB T 107,490
Incoma feom gas 3.374.916 ol 3.260,956 40,441 Fire loss repl, fl. 1,780 i
I'::'::uruu from Elmtlrh:il.y. 3 .:%flili.'.!gl} ¢ 038 2,801,905 : L Profit and losi-__*0,002,110  #,308,481
Other Income 3,288 52,022 3 ; : —
— z = —— Total cceon .. _A0,000,044 41,110,710
Total gross incomo. - - {}1’{_&?. e £ !; 114,973 5. Fotal 40,600,044 41,110,710}
B : BR: H i 3063 18 o [Pt
Oper. oxpanses & Laxes. l_.o-_?._r_ W63,180 SAfter adding adjust, sundey lems agirogating $110,075,—V. 99, p. 1506,
Neb carnings 3.9212,519 3,007,075 3,151.703  2,522.400
Iit. on funded debt, &e. 1,440,301 1,667,600 1.476,765 1,417,268

Surplus for diys., &v. . 1,572.458 1,109,385 T 1.075.025 1,405,132 GENERAL INVESTMENT NEWS
Preforred dividend (6%) = 262,348 S10,326 365,417 481,603
Commaon diyvidend Ton) BO1LTS1 (6)5681,236(505) 445,426 (5303147
Roserve for renewals, “AnAR) RAILROADS, INCLUDING ELECTRIC ROADS.
anortn, conting., &e. 400,000 460,000 460,000 455,527
Special reserve 28 i 25,000 300,000 Algoma Central & Hudson Bay Ry.—,f-'fua-m:f'ui Report.
. W " > el e e Thi repors issas + thit bondhoters” committes reganting this cumpany
Total deductions.- 1,524 L7060 1070672 1200277 | wam e PO A aiderabic | e recanling WS catipady
: f-arit ' G 4 e ML= | s elted at considerable lengih 1 . h2e The reepivees of Lhe
Not surplus b 7,520 22,8238 104,35% 204,855 | M pany ara T J. Temedy s formee Prosidont of the road, and Vivin
Ilu.—-.*;mrt la;f ?l--n}rﬂnlr.l }’J'iu- Last: nat Is n |l}urm1ii‘r ol L1|1-~ Firm of
= p . r - : v, Plender, Grittlihis & Co.. ecotuntunts sl pidliors, w L ofTices
expumses amounting to $125,000, galnst 3300,000 in 191314, char D o il Vantowyer vy TTRvans o
CEDULNES O e v Duisless cAmDRIEN O e krnardinary GRpe 24 in {}t ““}"l.']"('!{.'fmllm‘ AMontreal, Yaneouyer, o€ Havana and Mixico,
On a strictly comparntive oporating basis, without applying the ' apocial |~ LA et =,
ceaurvar eradits to opeeations referrod to [n the mate . the “sucplus and Atlantic Northern RR.—Application for Reeveiver.—
nut surplus' woulid each show for 1915 agalnst 1004 an increaso of $75.005- 11, 8. Rattenborg, of Atlantle, ToWi. wio bans 0,000 of Lh s company’s
P e e bonds, on opt. 12 Fil 5l 81 shiv'd e Ot astking for the appoint=
BALANCE SHEET JUNE 30. maonk of & recaivee:  fute Tl 83 Pols I darmnle.  Tha p\lzf) 11{_-];50:“;
11115, 1014, | Pixy. 4. tha ling of the osd have b beyliz o ealsy by voluntary tox & L0060 to
Andiip— 3 .3 Linbilltles— s purchass new rails and ties andd poy she $3,000 boad Intercst dua Bept. 1.
Froperty,  piank, [/ ? — V.07, p 1202

Ill!;fr::l“l:!i:::ﬁ:‘ _.h'. 2,22 i “:‘g::fl [-nr!rh-nl:(l. it 31 23, 1 Aurora Elgin & thcago -R_R-""Fi".‘!j. Div. “””."""“"f,'_
Conatruotlon work Notes puyable. . 250,00 arins | The eompany has decided to omit the nsual quarterly divi-
In pogres. - ! o1 .644 | Unpald \.jr._n:nj_f_nuf- e g dend of 1145 on the 83,100,000 69, cum. pref. stocle

10
A5

Eloctric customers - - -

a Opoerating exponses do_ nob fneluds now businesy and extraocdinary
to

Casheon honid in e} L
pank uod with Avzonnts payal . Ja | Regular payments have been mado on the stock sinea July

ol LU radiTanaceed ittt Bl i1 1 1006, Viece-Prosident Faber says:
Mateeinly & supp ) k 4 o A0E530 4 i Directors and offivors wnsnlmbtisly and rorondly docidod that on aceount
Sink. fd, Invested. { i |3 - a | of Buropoan wae's depressiog offoet on thie to pnny's bustiness, the com-
Troln vt . M 1 2Dy ® - 2007 L. }umy's Dost, latarests would e conseryvid by pafelig no action on the pro-

b | LT ETTCTITE T gt 85,087 | ies. for cont 4 ] : pepod dlvidond at this imo,

Az, def, Jemd b ) 73 Reforring to tho roduensd varnings for plues Flsenl yoar 100405, ofFicinia
BUrPIns oo oo cuaa 182 § 3 atate thal the esuses wire deprowdon i tho Chie v Dndtostel o distelet, b=
- ———— “ % A : ercasad was of antorobiles by formes paaular pahrons, rainy Saturdinyvs,
Fotal A0720,150 48404020 | Tetal ... 60,720,130 48,304,020 Bundays and holidays,  Hos carnings V. 10100 016.—Y. 100, p: 900, 8114

== o ' A .
* Punded debt nelndes: Consol, M. 5% Gas bonds, due July 11939, 83 .- BI}ltimOtB .& 0_1110 RR‘:_!"“"‘ ';."‘m:"'f Freight Traffic.—
400 000: gort, M., 46% Gas bonds, dis April L 1054, $6,100,000; gon. M, Prosident Daniel Willard on Sept. 15 said:

ed for FRASER
raser.stlouisfed.org/
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Ohre Angust tonnazs of all kinds was aboiit 1095 nheadd of that of August
Lt yoars 8o far, Septembor continues the mprovemont,  While (he
tentfic Is good, the walns ave gob continml oo coal, hut are spread ()
wiecle raneo of commodiidos:  Our IR lis ¢ Yi
use,  Wa had orday a shortags ol 100
a dochifod cha rom bhe pime when a4
quileidy givi ! in the haope that he
I 1o tratlie is zalll off £
toolke s bad whi e up ns that i
Dshotld not b P il ber enrplngs
up tolask | il
rraffic, whic
parlaon witl

V. 101, p.

Birmingham Ensley & Bessemer RR.—Plan A pproned.

—The bondliolders’ conumittee, S. H, Cunningham, Chair-
man, has adopted the plan of reorganization submibted by
the committes headed by Charles H, Zolndor, nnd gives
notice that it will allow dissenting depositors unfil Oof. 25 in
which to withdray.

Statement by Bondholders’ Comniittee, Charles M. Zehnder, Chair-
an, Sept. A 3
into considoration the eaenlie ¢
ship as ovidenced by flzire
ihodied Inoa letior of
sl slso comditions
AL bk

JUEE Imny ok

1 (i proviously.
aslmost or quite
hiv Immlgrant
Mt e -
enrnings.

ety of the
L feam th
Solls, eony
wrounding the peop-
Lime the bhondlioldors

Thi et iton
propurky el
ports of tha
which 15 hyr
orty, Indies
Irobne tive w
MW O )

vith 'y ]

s prrobiahl;
Nk Wil preaard there wits in ox

e preiles by wlilely 16 was throneh that n

sepunl 1o 709 of thoir holdinegs of old bomds conld by

Tl s Yolur committon s disnp

enforesablo anld musy bo abandoned . Thao pilan lins Liben conisle

number.of the Ianmee Bondholders and has thelr sapproval,

mitte Lo tho (enasiting Bandholtders, with tho recommendaton that ie b

aecapted by thony,

Hnslking & Sills port: "I necordanca with youre request,
Hod roport: tho reeg|

of the bools or peconnts, the following oy
stnunnrey of neomis of the rond for the two yoars onded Aug. 31 1015
i 1014:15, 1914-14.
Giross rovenuoe & SiTaxes ___ 16,144 ST.4%0)
Nt oarnines. 113 Nt ineatno. __ . H162 61718

Thero are Incloded fn the opir wons of tho year onded Ave. 31 1015,
allowances of 7,200 and £10.000 for sitlmabed Ll pxpanses sl estimated
propoety. Laxe hivaly,"”

First: Plap.—1It (5 conte it m-nly b posaibls to

nnty of the principal sue of bonds ag ¥
statod by n guarantor of rospo satisr f 1
the event that it sbhall be posstblo ta proeors suoh i
new eompany Lo be orgs el alter the foreclosurs sale
with the mlowiog secur 3
Flrst Morteyee 504 30-Year Gold Bonds, 'Iotal authorized,

EL,000.000, Iz adl propecty owned ab tho cxecotion of the

maortgeags or Lhereafber aequivid, dat s and ta boar (nterost

fromy Jan, 1 1911, but redesmable at nptlon of COmMpany on any

Interest day peior to maturity ab 101 and int,  Now lssiuabilo - 51,500,000
0% Nop-Crhimiiative Pref. (. & ) Stoek. to have ogual yotlnie

power with commo stotk, not ta axeeeds L. 3 1, 000000
Common stoelk, not fo exeeod = 2 e \ 1 500,000

Holders of degosited  1st M, 5% honds of p pany will roe
A0S of thy pri mounk of thele bonds in
sy abont 51,24 Lo The romaning $2
Issued will by soled £ Boat suel f:rh'.‘ 3]

ol tho anthorfzed is
1ts, adeditions, now squipment, &
new  sehel Beste will, In- whols o
inanranbor of tha honds as aficeadd, as a
any part not s usad o go into the troasary
I'he vash arising ffom the sale of the §:
= (L) Mo payment of any parct off po i price ol the properties pi-
quired Lo bo pald ncash.  (2) Tothe expeises, dishurssments and pompan-
sntion Of the eommittes and all expenses [neldat to the FUOTEAiEALIoN.,
{91 Any balaoes to teeasiry. of new compihy,

Adternife Plag 1T [k s | not be folnd pos: ry aut the foperning
mytho:Lor orgnnufzing ¢ pany. than sabd new company shali e
Organlzed with the shior nbiove showi. Guk the 1s, M F-voar is
shial ba for the authoriz tipal progunt of S1.000.000, dy Jan.
1916 (redeamabilo ot o sk par wodd Cing whersof thao prostnt fssn
shnll he 8250 cise the 8250,000 bonds shall be sold for cis
AL snch pric £ tog I:Iliy npinr Vi To meek tho exponses of re

ization, &o.  as al alds  Tho ba of sald authorzed issue shall
servad, fos Dl its adiditions, egquipment, &
RLOSiC T suel (- lil et deposited] with voting
i C1R oner tecminated by the trostes
CAn number, to be naned hy e okl
Turing bho briest pario L will have ehis poy y
Ty asan onteoty, ab suchtorms ns.t LY Ry
oL b tho Hmikat!ons, i0wny, In the et ngresmine.,
artificatos shall he distelbutod gmong. the holdoes of
L sl Sl ) 4025 of the fice amonnt of the honuds Ga be
god for voting trust cortifieates for proforred stoek and HO9% for votlng
11 rLIlleates for eammmon stoslc, thus calling for £1.009.120 nod $1 W0
180 thercal, respeatively, Aoy balanee will be turned over Lo the {ress
of the new eompany. i ¥

Depoattord inder ngreement of Sopt. 15 1014 must walve thir eight to an
txchange of £500 new hodos for 31,090 olil bands ment il 0 sl e
ment.  Compires V. 000 p. 1865, 1520.—V. 101, p. 603, 129,

Brazilian Traction Power & Light Co,.—49% for Vear.—

At the annunl meating Ohaleman Sie William MacKengie, In reply to ques -
tlons regarding tho policy of tho 1:mup:u|}v an dividends on tho common stock
stated that o dividend of 4 of 1% on the common stock had already bheon
declared for the last quarter of the eureont year, which, with the slmilae
dividend pald for thi chivd quartee, wonld malco 4 2 for tha year 1015, o
statud farthor tf In case Brazilian oxchange rocovered o noemal fn the
menntime, dividends on the conunon wuultl_n:m 10 radsd ab least to the
old rate of 6% & year. Compare Ve 101, 1. 300,—V. 101. DLGH0, 360,

Camaguey (Cuba) Co.—Oplion Deferred.—
The Eleotric Bond & Bhare Co., whicl in June last toole & H0-day opllon
on the company's stock, has altowed the same to lapse.—V. 100, p, 2106,

Chattanooga (Tenn.) Railway & Light Co.— Noles.—
The $596,000 5 9% 2-year notes due June 1 1915 were paid ot
maturity and have been refundod through the sala by 19, W.
Clark & Co., Phila., of $615,000 2-year 5% gold notes
dated June I 1015 and due Juna 1 1017. A cireular shows:

Rudeemnable at par and acerued Tnterest an any Interest date upon 30
days” notico.  Interest L. Degom, S1,000,0. Teastes, Peow, Oo, Tor
Ins. on Lives & Gyantog Annulties, Phils,  Authorized. 1,000,000 js-
s, §615,000,  Secared by pledge of (o) $431.000 Chatts omza Ry, &
Lt Qo Flrst & Rel, M. 5% bonds due May'1 1056: (6] SARG, 000 Loolkout
Mn. Rty. Co, 1st M. 6% bonds dus May 1 1056, Notes may only ba
s to the extent of 755 0f tho face value pf thebonds pledged ne urity.

The aforesaid $431.000 Chiate. R o, e, alonge withe 32 595,000
thereol leld by the public, are n (et mortg on tha slectrle Heht hnd power
onertles; on the rallwpy property they nes Subject to £2.1056,000 Chact,

oy Blest Congol. 53 and $625.000 Ohatt, Blee, Ry, O, 156 5., The

) M. (s are Lhe fnftial [ssio dndee n £2.000.000

maortgags, boing & flrs o8 of the aleoteis villway, onele-

eling and on the top of Lookout Muountali; all the stock s owned. by tha
Chattannoga By, & Lb. CH.

Practically nll the stocks of the Chabtinoogs Raflway & iehit Co. are
owned by the Tennesss Rallway, Light & Power Co., which see bolaw,
For the 12 months onded Fob. 23 1915, the Ohattanoogn Rudlway & Light
Ca, roported pross carnings 31,056,877 net nfter taxes. 5355,031: hond Tn-
Lisrost 3257‘??1;1. ind Interest on 2015000 2-year wotes, 8310000 balay

« 866,453, —V,

apirsed
anaized

v

I thacost of samo.,
Adiverad Lo the

h guaranty,

Ny,
1 honds Wil Bo applied ne

tallways O
Lookout Mountaln IR,

90, p- 1122,

Chicago & Eastern Illinocis BR.—Listed—The New
York Stock Exchaneo has listed:

(1) 82,284 000 certificates of depostt “plain' and “stamped*” for Genornl
Consolidated st M. 5% botids with anthority to add, on official notice
of Issuanee, (a) a further $9,521,000 when exchanged for outstand
errtil, of dop. of 17, 8, Mtie, & Trust Co.; (0) E863,000 w
for outstanding cortif &5 of doposit of the Fist Trost & Sa
Chicago:  and ic) BT5,000 when exchanged for outstand
mking tho toral unt authorizod to b lsted 821,343,000,

{2) 54,240,000 cortificates of daposit for Ref. anid Impt, M. 60-y
bonds with authority to add £9,621,000 of su certiflicntes on npt
Issuanes in pxchuoge for oittatandlng: printed ¢ o
V. 8, Mitgo. & Trust Co. and 83135 00 of such cortifl on ofTiolal
noties of Isiance In (xchange for atanding bonds, making the total
amount suthorized to be listed $135,906,000.—V, 101, kT, 36,

Chicago Indianapolis & Louisville Ry.—Annual Report.

Raport for Fiseal Year pading June 30 1015,
1814-15. 1918-14. :

Average miles oporatod 1 s

Lporat ravone X .

S6,444 095
Operating oxponses . 1L6TS.021 L

..'_-.! LS50 544
w3

Mot carnings .
Tuxes : =T
Uneotloctibles
S 1.5587,008%

Opoarnting lneoris =1 426, 287
) 211,208

Miseollaneous incomi. . [ 20

Total Ineoma, ..
Intere=i on i
Rents, &e.
wrirl 400,160
4 2 B200 .07 £200,000
BRI LE R 1 3151341,250

Balnnes; sarplus
Divided on pror. (45,
Dividond on common
=¥y 101,p; 5

,Chicago Rock Island & Pacific Ry,—Puyment,—The
First National Bank in this city bezan on Monday to pay
the coupons due July 15 on the $20,000,000 5% deb. bonds,

Thi Prosser oo W for the debentures niokiffes cortificatn hioldors
under deposil agre July 1915 that the payment dus Jaly 15 10915
will hee miade by 165 de ry, Bankers Trust Co., N. Y., or the Sl
depositary, First Tr, e, Chde. . on presentation of the cortificatos;

e protective represeating the Coimsalidated ndfans Con)
Ca., bands, who obiectod ta the authorization of tle recolvers’ cortiflieates,
will take an appenl Trom: the order,

Th n_npralufllm-nt- by Judge Hough on S8epr. 18 of recelyors in this Juris-
Wetion (hetng the s5ma proviously appointed un Chivago, 13 merely n formal
step In connectlon with the restitution suits ordered by the Cowely,

Requests for Prozies—~—The Amster stockholders! com-
mittea is sending oub proxies for the dirsctors to be voted at
the annnal mesting on October 14,

Note Extended.- ~Charles Hayden, Chairman of one of the
2 stockholders’ committees, announced on Taesday that
the 5 men who had personally suarantead a $1,600,000 note
of the company in March last had consented fo extend their
guarantees for 90 days or until Dec, 30. The men are
Daniel (. Reid, Arthur Curtiss James, James MoLean,
Ogdon Mills and William H. Moore. Only the Iast 2 are
any longer connected with the Company.

Listed —The New York Stoek Exchange has listed:

. 34,740,000 Bankers Trust Co. “plain' ecrtifioates of de oait for the
lyenr 50 debentures, with authority to substitute “stam ol certificatos
on officinl norice of issuance In exchange for plain’ certificates: and has
authorized $15,200,000 certificates of doposit “‘stamped’’ to be lsted nn
notlce of {ssuance (n exeliangs for outstanding debentures, or for outstamd-
Ing temporary corlilicates of dl-}hmi(- therefor, making the total smount of
vertificates of deposit authorlzed to be Hsted $20,000,000,

Equipment Payments—The order entored by Judge Car-
penter on Sept. 18, providing for the purchase of 4,000 steel
underframe cars, calls for payment, it is reported, as follows:

Pullman Clo,, 2,500 cars st o coast of 22,137,200, of which $330.580 fa
Lo he padd in cash aond the romalndee (o 20 vonrly loasn warranty ol 890,831
sl Hasloell & Barker, 500 ears for $124 88 e &1 In ensh anil
20 paymonts of $18.142 ar leaso warrants; Bottoudor? . of Towa, tho
rompining 1,000 cars ot o cost of 845,460, to be pald for $120,819 In cush
and 20 leass warrants of $36.000 cach

Refunding Interest to be Paid.—1t is announced that ar-
rangements have been made to pay the Oect. 1 imlerest on
the 4% Refunding bonds. Interests in this city also bolisve
that all of the interest obligations of the company proper
due on that date will be paid.

Keokuk & Des Moines Ry,— Doubl as lo Rental.—

Heo that company bolow.—V. 101, 1. 923, 845.

Columbus (0.) Delaware & Marion Ry.— Desision . —
See Columbus Marlon & Bueyrus iRy, below.—V, 101, p. 1290.

Columbus (0.) Marion & Bueyrus Ry.— Decision .—
The Common Pleas Qourt at Columbus recantiy, according to newspapor
accotnts, holil in the suit brought by the Troy (N, Y.} Trust Co..as tristee
under a mortgage for $£500,000, thal the Columbius Dilaware & M nrion Ry.
ul'-:umnl e Lield under lts gnaranty of principal and [nterest of the bonds,—
00, p. 537,

Denver & Salt Lake RR.—Mr. Eb Retires.—Newman
Erb has withdrawn as President, voting trustee and direetor.

It is reported that Mr, Bel recently disposed of his holdings to a syndi-
catn includivg Denver capitalists and othors. Al partlos In Intorest me
retlivont rexacding the malter, bur sceoeding to the “Rooky Mountain
Nows'™ of Sent. 21 tew diresectons and voring Erusiees wors eloctadl Lo Aue-
el Mo Trb's represitatives following s conferetion held In Neow York.
AL this conforence, the “Nows' says, Lawrsuce (. Phipps and Gorald
Hughes, (he lntter of the Dozves Inw Tirn of Hoghes & UMIPHAY TR, iR
ont tlag represontativis of tha Denves capitalists, who includn themsilyies
and Chnreles Boctteher and Heney 88, Dorter, ' —V . 0, p. 1672, 1167,

Elmira (N, ¥.) Water, Light & RR.—No Commen Dip.—
The regular dividends on cho 150 76 . el ol 2d eum. 59 prer.
have hedn doolarad, Ut Ao on thie o Payinents an the common
have beon: Apr, 1015, 15 Ino. 1015, 295 Oct. 1f 14, 267 1011 o 1913,
: yearly, the lnitisl distributlon of 19710 having been made o Oct, 1010°

100, P 1EH2.

CGeorgia Northern Ry.—A uthorized —'The Georgin RIR.
Commission on Sopt. 15 anthorizad the ecompany Lo issue
450,000 honds, of whieh £300,000 is to be nsed to retire ont-
standing and maturing bonds and $150,000 for Improye-
ments and new ternnmnals,

Harrisburg (Pa.) Railways.—Dividend Reduced.

A srl-sanikl dividead of 19 has, do1s voporiad, Wisa destared on L
24,100,000 cumnuintive proferesd ktock, compariag with e formae rate
2} — V08, p. 165,
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Idaho & Washington Northern RR.—Foreclosure.— Minnezpolis St. Paul & Sault Ste, Marie RR.—Farns.

MThe linois Trust & Savings Banle, as trustee under tho 1st Minneapolis St. Paul & Sault Ste, Maria Ry,

M. of 1907, has | ht suit to foreclose the same . Gross aper. Net Other Balance,

M. of 1907, has brought suit to torecloss the same. June 30 Incon Kapenses.  Barms.  Income. Tare for Ditg,
The roud 15 controlled by the Chle Mil. & Ht. Paunl Ry., which owns Yoar.: 3 3 = % 3 E

nesrly nll of the 33,300,000 bonds sl under the mortgage. See pagesS | 10115 17817 N 0,604 6,768.201 1,043,045 ¢ 322,974,004

of "Ry and Industeial’ Section.—V. 02, p. 118, 1913-14- 18,717 I3 6,608,401 1,033,244 203 2,853,502

International & Great Northern Ry.—FBuarnings.— : Wisconsin Central Ra

Jiene B0. Grods  Nel (after Othar Inicrast Other Balunce, A-17 700 6,751,750 3,104.500 L2t 139

Year— Rarnings. Tae., &, Incoms.  Gharges. Deductions,  Defieit. 015-14_ 1 i f’l'i'-'.'"'“ '?"l Gz o ) ;

(014 15, $0.093,020 306,500 $461.241 $1,382,710 $1,008,425 $1, 121, 307 - Piviagng "{‘*;;‘;{;‘g:;;{;-‘;“,’.?-','"“‘ﬂ[;‘\‘“ﬁ;;;g';gliﬂg;'ia‘ prio Ky Shocke %
B3=14: 03,408 1,561,009 460, il 421.7 143,306 SR 8L [k i 85522458 yearly Bl (e b el for ST + Loy \

I_'l{:‘} 1”|Il: “]l.,.f_;l?’{_"ﬂh 1,561,000 400,074 1,821,704 1,145,306 L1 5,500 I\":mi'(t;f!;!' mu{i—ﬂ“i, of $427.200 in 1914-16, ngainst s:ou."rss in mi:‘i- !1.

- % B G E

Kansas City Railway & Light Co.—Notice [o Stockhold- New Jersey & Pennsylvania RR.—Sold.—
ers—Tho stockholders’” commitiee, George M, Reynolds, At rocelver's salo at Morrlstown, N J2, on Sept. 21 the property was bid

Thi Yhairmme S eirn ] & Y RaRTa ST . I for $29,000 by J. [rving Demarest of Sewaren, N. J., owner of & quar
(,l}tlcu,g?, (©: L:_fl.l] m.j.ui, miur(,uln.r tl;l.l;(,ll Stlll:al- b h:n\.“.r[?n‘“ 5"'(1_“3:"'- 3 near New Germantown, 2 miles from the railroad.—V. 101, p. 3?3. 2
The plan of reorganization prepacved by the lon. [illlam . Hoo n i f
U, 4. Ofreult Judge of the Sti ilicinl Cireait (under whose judieial con Northern Electric Ry. of California.—Plan.—
trol are Lhe ponding rocgivership proceedings), has beon ap yrayed by the elieo advicos stato. b was aonounceld on Sepb. 14 that the re-
representatives of o large nmount ln Toterest of the holders u} the securities “gand n agreement, in addition to being agreed to by all the ereditors’
and obligations, and by rollll‘munlnli\'m of the City of Kansas Qity. (Sea | ¥ 4. had been “slened by all parties in intorest," including tha
digest of plan, &c., In V. 101, ir. 614, 680, 773 | i tlie S1oss interests and cortaln San Franciseo

sl‘hu plan regulres tha completo separation of the ownership aml coatrol | aEULE Ina i Urnlon Trust Co.. Flrst Federnl Trust Co.,
of the street cailway propertics from the light propertics, and makes de- Wiells, Fargo Navo onal Bank, Anglo & London Paris Nat. Bank
talled provision for taking earo of tho debs and obligations against the | and Bink of California.  Holdurs are asked to dopostt securitios and claims
properties, but does not provida for the distribution of the cquities appor- | Wwith Union Trust Co. or Flrst Federal Trust Co., Ban Francisco, doposl-
?iomtblu Li] the ur,ucilélmhlg{s uvc&l‘“nndinburl}tt;w t]gl:ls :u}\ﬂ] (‘)Hligmlronm taries. Comparo V. 101, p. 181, 48,

t states, however, nb Ve equltices then Lo or the stoekholders of the L »
Rallway' (meaning the Kansas Olty Railway & Light Co,) should be dis- Pennsylva’n"a Company.——l)oﬂur Baf“h Re.pface French
m'lf'u"tmn"mﬂ“nmm as 1li:,ll?y mnyi(lnturnihm{; o el Loan Bonds—J. P. Morgan & Co. this week completed

0 s enil the committes, acting under the authority conferrec upon it i 4 ! = Clo. in @ ot i .
it in the deposit agreement of July 10 1012, under which thert has been do- negotintions with I’;llhn! I‘Q,Ub & Co. 1111 connection with the
posited il our ¢ e}mﬂltnry.llélnu l{.!uu}lncn& al & I::umlmn'rcigli:l:ru?t % Bav~ | purchase of Pennsylvania (;omparéy Trench loan bonds and

ngs Bank of Chieago, over 88% of proferre stock and over 83% of common | thei orsi mt \ i1 1t ‘ .
stock, of Knansas (Iﬁw !lullway’k Light Ca,,ls engaged in pm;;’arlng @ plan their gonyersion into dollar l'"é /o securitios of the same

{u‘:lr tho d!stlr]lhntiurll of mm}lth}i Lg the umckhlv:lmiurs uml.lll;o:l-ltlw su:mr:];tl(:l{) of | maturity. dle Iw‘i" l‘-}}ﬁﬁl, ‘i"’hwh it disf understood, are
@ ownership and control of the strect railway and light propecties, but i i sl 1 i Aserd

the oaerhin, 4 et to complow 1t hi?i}lg of rerg privately by tho last-named firm, are deseribed
N0 nasessrent 1s to be made against the stockholdors under this plan pre- | 8 ollows :

pared by Judge Hook, or under oue supplemental plan now under prepara- Ponunsy | vanis (_Tumt]lally 414, gold loan certifieates, dus June 15 1021.

tion, Under Judge Hook's plan the B ekholdors are required to tako at | [nterest payuble semi-nnnually on J. & 1. 15,  Principal and interest un-
imr sufficient of the First and RRef. M. bonds to pay certain expenses and | conditionally gusrantecd by endorsement by the Pennsylvania RR. Qo.
fabilitics of the new Railway Company and to suntphr that company with | Subject to redemption s 6 wholo only at par and Inb. ou any intorest date
$1.000.000 in cash, andialso, upon Y aditions therein named, to cause | onand After June 15 1918 upon 60 days” previous notice. Denom, $1,000¢%.
to he formed o responsible syndieate which will nnderwrite tho exchange of | Girard Trust Co., tristos.
securities.  No stockholder accepting the plan and supplemental plan will Ta ha sectred by the deposit with the trustes of an equal face amount
ba nblilgnml to talce any of such Iirst & Ref. M. bonds, or subscribe to any | of the Pennsylvania Co.'s French franc loan 315 % certificates, stamped as
part of the underwriting of such exchango, unless ho may desiro to do 56. | bayable i dollars only (300 francs cortificate cqual to $06 5214). This
Arrangements have been made with res ansible partles, who are depositing {uuur loan, of which 250,000,000 francs—$48,262 \548—1s outstanding, I3
stockholders, for '-“ki“ii e hath of these matters, and an opportunity | in turn secired by very valuable stock collateral, finving o presont market
will be given to each depositing ut:nckhnld-.-r to participate on an equal | yulue largely in éxcess of the total amount of eertificates ssued.  In the
basls with ali other depositing stockholders, In undeswriting the above- | avent of the redemption oe reticoment of tho French frane loan, the 44 9%
mentionod First & Ref. M. bonds at par, and In un bewrlting tho | peetificates will bo seeurod difcetly by o prorata amount of tho collatersl
exchange above mentloned, by siubscriblng pro rata for bis proportion of | securing the former loan—V. 101, p. 840.
either or both of these undecwritings. 3
s the ananimous opinfon of the committes that the plan prepaced by Phoenixville (Pa.) Valley Forge & Stafford Elec. Ry.—
Judge Hoolt, both as to bondholders and stockholders, 18 eminently fair, Stockholders reprosenting 757 o the shares on Sopt. 4 agreed, it 1s stated
anil [ {;t lact:orlftila. 1y recommwfdoﬁrrur nlcctlgnl:-:uu;u‘ Iby l:y.l unldﬁnﬁ ull'lmlsfun- to sell tho rond.  See Phila, & Western Ry, in V. 101, p. 52-1.
eates of deposit of common and prefecred stock of the ansas Yty Rallwny . .
& Light Co, ssued under the S roRtenD or.lulf' 10 1912, Providence & Fall River Street Ry,—Rcceiver Dented.—
Any depositor dissenting o the approval of said plan may within 30 Jusdge Morton in the L. 8. District Court at Boston on Hc{)t. 22 declined
days withdeaw his stock from the de sit agrecment. Depositors who rail | to appoint a receiver on the n‘pPI.imliuu of the Industrinl Trust Co. of
g0 to withdraw will be bound by sald plan. Providence, trustee for 165,000 18t M. bonds, The Jutge stated that he
Srockhnlders’ committee: George M. Roynolids, Oscar Fenley, H. T. belisyed that the noteholders' commitiee which has been operating the
Abernathy and George W. Bacoa, with Arthur Dyrenforth as Seerstary, | road for three years, should bo permitted to continue for the present ag
914 Marquette Bldg., Ohicago, and W. W. Gurley, Chicago, as counsel.— | least.—V. 92, p. 110,

V. 101, p. 773, 630, 614. Public Service Corporation of New Jersey.—Harnings.

Keokuk & Des Moines Ry.—Doubl as (o Rental— | —The monthly statement of earnings for August and the 8
IHolders of Pref-and Comman Stock Urged o Concerted Action.— | months end, Aug. 31, compares with the same periodsin 1914z
Herbert H. Clark, of the New Yok Stock Exchange Avgust B Mos.

- e Gr fnerease in total business f Lol ha et D BT 3808,28!
firm of Henry I. Clatk & Co., stock brokers, 66 B A WRY | s e AREASD. 42 1A= asons s Soahadas » A5A0h #3002
N. Y., in cireular dated Sept. 23, says in substance: i.!:nrlunccnls'mmhm,:i;rf‘L;r pnlyuu;ub ot‘r;ncmm&; Sxpenses,
My flem and myself own a considerablo bloti ot tha pref, and common fxed chariges, sinking fund requiraments, &c., 10k, :
stonle, and wo betlave 1t to be of the ntmost fnpockance to all of tho stock- amortization, dividends sod surplus —--.3280,403 32,004,047
hlders that they should immediately act In eoncert in opposing tho pro- | Incrense or dee, (nsurplis avallable for dividends. _doe s 1,363 Ines145,353
eeodings for the renunciation of the 2 ta the Ch, R. l1 & Pac. Ry. At a mesting held h'-r{)!,. 31 tho (irectors declared tho regmar quarterly
The liase, dated May 11 1878, fixes the nooual rental ab 255 ol the | div o payable Sept. 30 to stoclitholders of recortd aon Hept, 28,
gross enrnings with & minimurm annual rental of $137,500, which s the [On Hept. 1 5,000 Cen. M. 5s; due Oct. 1 1059, nirchased for tha
Smount of the annual interest charges on thie underlying 18t M, Bs. The | sinking fund, weeo steucle Off tha 1ist of this Phila. Stock lExchange, leaving
1:.;[1»:«-.?1, lnll‘gﬂn‘ul. lh;et;n-lm:i pal, of sEtlhl humb‘; is leummrfm hl\- the Ii»\:mn the anount Lsted £36,763,000.]—V. 101, p. 371.
nodune 1914 o suit was institited by« ain ol tha preforeed stockholders, . : L Poam v a by
Inelnding mir firm and rayself, to compel the lessen to account for the Rapid Transit in New York City.—Proposed Ezlensions.
agroed rentals, snd to recover diamazes sustalned by thio road throngh mis- The War Department haying [{l'ﬂm:,‘-‘d a satlslactory form of permit foe
hanagemens. This suit is still pending. but the taking of tesiimony bna | the construction of s bunnel wides the Kast River from Lith St., Manhattan,
not yet boeen completed (Y. U9, p. 603, 969). to North7th 3t., Brooklyn, bids for conateuetion will probably be askod for
In April 1015 recolyors wees appainted for the Rock s . and subse- | within o Cew weeks. Tha tiube will form part of tho 14th St-Eastern D ls-
fuently they sslked the Court for leave Lo dliguontinue thn 1t behalf | trict line of the dual systeol. A public heacing will be held Sept. 29 before
of vertain preforred stockholders L opposed this applieation, nnd thereupon | the B S Commissioners to hear the request of the Broadway Subwiy Kx-
thiee Clourt cofy Lo niRkter to s pocind mastor, and directed that In the | tension Assoclation for the builiing of an extension of tho Broadway brandh
meantime the Feceivers should cease Lo phy any rontal. of the olif subway from its present terminns ab 2424 8¢., or Van Cortlandt
i If the Court should lltL“s'nnnmn' thies h-:m"'j WLk only wonld ru".“}' = Pravic, along Broadwoay o the Yonkers ling, 13§ miles,—V. 101, p. 816
mpossible, buat n foreclosuco ol this untderlying mortigags wollt £ ¥ £y i A .
'I!Ir_,'ilr'ltnhf:{ follow, | thi It proporty cannot b parately Operats Rio Grando Squth\?rr{'n R'R" ”u'ffl"ym'i" \_‘.‘LI‘ end, June 30
T R R (T and physteally eobpbilitated.  Such rehabilltation Oparasig 1 :”ﬂ\:' I ther — Inito Dihier  Balance ,
ok weeoniplished in the shove thos intervening hafore Lhe ¥ K i'_“';' .."lr;sh'_.'lr’ neomu, . Charges.  Gharged, feficit .
HEy of gho et teryst coupon or Bofords the esplrstion of thi poecfod | F914-1¢ SN B £3,224 8150300 320,070 $18,566
o Plaed T the pndeelyloee o mrie LF forpelosare should onsug, 1013-14. : G021 80,141 4,685 180,340 23,248 13802
il ne n llli‘ ht"‘llh wlll tu- t|.l|;_-|\_~| abzohitoly, valunless, —V. 95, p, 650 |
cancortad netton is nbEolutely ne ry, nobk only Lo oppoEs - e A1 D ooy ===
the ronumelstion of the i, D, Tncaisie the O L abonld geant (b, bojusiss \E-{'Orbk. Ig!ﬂl'fll.{l‘“??ﬁ‘tv 131’51'-“1&.1""“[““ oA ".:;'C’ “ﬁ"j -4;”11] Vo Giel
Wpon equitable teems, inelating nmong other things tho furiishing by tha Wik Bavie ol P S Lo LI SN LA AT s
rocelyers oF SUticient saulpment. (1 rond now. I ot of it owp) and tias deelingd to sPpas) ';ll e ]r r' Syl SREL R L0 vhio origis
Wi rotuen 1o tho breasury of tha stodlc wileh thy IOk Thinngd aegquired nal pramobers of tho L e defendanty Inghuded Widlsks liros. of Qli-
nnder D fonse, aid whictt S6oek oomstion b i BLLGIEY of Lie Ung, Atogic ton, lowa, Bod DLas Bt Bauway Gow Va10k nasit o 10- ]
| stoekiolg lu.rl» requestod mo, through cousisal, 10 apposs 8. Louis Iron Mt. & Southern Ry.—8uit,—1t i3
: £10 o this without Compensition | ypdarstood that, the necessary PAPErs are buing deawn and
will shortly be tiled for the foroalosure of the First and Re-
g . - [ €
axpnses of connsel 1 DT, HeROUntanES & i funding mortgago of 1912,
Iw notreaquieed, then th ) nbi pobarn Lo enaly pabseei e, h el s Jonsol. e ael sy —r
htu.r{xl.:\‘std:-r-\‘ uu\‘v P wl by me, willl dedling moy Ils_nu ST .JY:'IE%'T‘ f_" H_”{r{_"l_a ?.::{1 :II'T:I:\):{;{* __0{. Li"lt]!::( ’rﬂ?.'i: Junclion Hff'
baar Ehin wxpenaive bue ntesting the rocelver's application, unlésa Hod thok \-U:un.u\:, 5 ALl i (Vs 010,
bl el Lol of stock ol will h:x"“i-”-“ e el Doar thivle pguithblo 8t. Louis Rocky Mountain & Pacific Co.—Lisled.—
.-m.m:--r expinsa.—V. 100, 1. ‘_”'""' ¥yavlk The New York Stock Fxehange has listed:
Little BRock Junction Iily.-—l-f)cpr'.i.‘-‘tfs-——h\ an adv. 36,570,000 Lt M. b fitl— ¢ bondy "T" o, due 1055, with suthars
il at Bos 3opt. 2 d rasgad b y i ity to add $153,000 Bonds auiped” when oxclhianged lor cortiffentod ¢
l]s}.l,l,_(] i l_;!_lh‘.;l;l"n, h!.])t“ 21, nn ll:!i rossod tf)_l!“lll' s U.r Irirst dgllu!lb Of Dinnkers Treust Co. making total wo, be li;,h.\tl 30,703,000
Congol. M. 6% bonds, a commiftes consisting of Gordon ity e r
o Wdwin B Atki SE Hstanael Burnings.—For yoars anding June 30;
Daxtor and Kdwin F. Atking saya in substance: e a0 - Grasa Jotaner  Othee Interest, Distdends Ralance
Thao plan of readfustiant of capitnl anil debo of Missonel Pacitic Ry, Cos Yoir——  Barnings. Turas) . Incame. I.k'jar €= adit, Sur ;
and 8t Louls Ivon Moauntaln & Southern Iy, Co dneed July 11006 014=15.82,465,216 040,007 207,752  $028 S160,000  S184,
V. 101, ps 130, malies no provision for tho pigy e p of the aboyo botids YIS -Lh 2,271,865 43,207 180,310 504,357 160,000 70,180
ny nmturh.r nor Tor e vxtenafon, but docs providoe for tlole hnngoe, Wintocest, depreciation, &, includes in 1914- 16 oqul €
par for par, Lo n socue ity of Inroeioe L esh, &o.. charges $41 £,004, and depreciation of miue prope
in tho judgment of thy sonnnlie g At this r;w&:]v&{. of & majority | ment and deplatlon of milnes, .';llil.f' |, aghlnst sl'.ili.r;'_u and $107 4443,
Gf thie honds, it by Imperatve that eancort an Do taken, sod tha Imnrl)- respectively, in (D1d-14. “Dividends’” melude yearly 545 on prof,, ¢alli
y therofors reguested 1 deposit theie honds with tho Ameriean | for $50,000,and 1% on the common stoclk, $100.000.—V. l{“;. p. 1753,
3 B0 Seata Sty Bostowe ns dopasitory, on or helors Do 12, Limio
of committeo expenios, 26 of par vilie ot bonds deposited. Disseting San Francisco-Oakland Terminal Rys.—Farnings.—
u_:‘pmiwm may withdraw npon phi adoptlon of & plan,—V, 89, p-1 Tho San l“r:l-l‘l(.'lsﬂt) “(:l“'(ﬂllt!ll!” l‘uD(}l"!-S s follows &

Midland Rallway.—anls—.&tm-k.—— Resiilts Bufore Deducting Dapreciation, .

The Georgla 1iIs: Gommlssion lias authorized the company to Issun | June 30 Gross Net (after Oiher Band, deg.
£360,000 bouds and 375,000 st0ck, the honds on aocount of the purchase of Yogr— Barningis azes. &ei) Ineome. Intirxt. e
the Saynnnah Augusta & Northern B, and - the wtocle In settlement for | 101441584341 501 Shidldidgl ) 0y §L001,112 32
e construction of & part of the Midland Ry. 8Seo Vo101, 449 L0414, 4,615,790 1,346,878 125,004 1,057 409
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Previons Dividend Record (Per Centy.

1900, '01, 02, '03. 04,05, '00. '07. '08. '09. 10, ' 1. '12."13. 1914.
16 12 200 30 24 20 16 16 24 24 32" 40 2 B Mar, 2
New ¥orlk Air Brake Co,— War Orders.— Prosident Star-

buek on Wednesday announcod :

This company s b for no additlpns! order for cartrldza

CHRTA D ndng o birfuaineg t total of orders ow on thy

16 15 the polloy ki wt
: wWhich sy bo 1, By thoy
Dxbremy statomants given ont by leresponsiblo

teithonl by
D GlK.
: Nipissing Mines Co.— Stafement.—The Nipissing Mining
Ca., Ltd., the vperating company, has issued the following
statement of condition ns of July 1 1915;
Cash in hank, 8665402 hotllon In transit, 3331,332:
prosnes and. bullion feady  for ahipanent, S400,240;
V. 100, p. 612,
North Butte Mining Co.—Dividend Inereased.—
A divie A ots. & shars i | hng boen decdiveed on tle 26,450,000
sayvnbin Oy Pt holds f ricord Ogt, S,
v ) st duly, which wast
Provlous Dieldend Revend (Per Centy to 1014,
1907, 1008, 1000, 1010, 1611, 10]2.
40 20 20 2=4 - T 13 ] 110

e on hinnd and

i tokal, 81:386,075:

RLOCK (par
WItTU A0 o

1913,
13 1-3

Pacitic Mail Steamship Co.—Reduction of Stoek.—
The sharah 8 wlll vote Oct, 13 on the foll pwing prapositions: (1) To
riiluca th alial stock from 220,000,000 par valus ta-S1,000.000 pur vilue,
(2) "I'0 ehango the par valie of its shares from 2 1 25 er
thoelzo- thi amount of eapital over and abo
capital 1o boe ratarned o phoe stoeldinlders PO

¥ s shnll detorming,. Com
; igned

£ N. 0
ofnt of the rodaeml
1ein bimes and iasuch
101, p. 618,

N, Y. Sept, 21 1915,
LAy Koown as bhe
na to vossila of the Uniged
15 Unils A torms of thal
explatnod annial

Figen 1 by ox

i Y
2 th | of wi
hy 5t

fis nal Fady
wraviaipns of the At ralating
inp would swall this ‘amonnt. ally
due Lo highor rates follow b val of Canidian Pacifi
B VR LT o OF the Buropean wae, woald nos
Lo mobt Wi g 150 £ nnd femcling oxpanses bt T Avs de F
Pursinnt to anthopiby (o foekealdors nt thelr Inst sl
mosing, soveral of pha' camnan RV, thorafors, hoar . anil
I8 now i Py Ao dividlend t6 th wkholdors. ''hi Mepetrs
i pay dividonds dxe 1k of surplos. profits orf to
18 ensipany's eapibs the stoekhol dors
porbion ol the oo I the company’s teoasury ropi
aand nob garplies peofis=. in ordor to poermlb the distribation
nninys ns o dividood to stockholders o reduetion of the canpany’'s
capltal stogle s dosmoed advizalile,
e compiny pro to sl s
satiafnetaory purehass an by found
Saloof FIve toths Lot
G18: W i
Pittsburgh Coal Co.—Rumared Plans.—It wis roported
on "l‘llm'stln._\; that at a nteeting of the diractors tha plan to
retiva the aceuinulated dividends on the preferrad stocle was
arranged. This was denied as a mere newspaper “rumor.”?
¥8 in substance :
s have Virtoudly eamplesod pling o Feoranizg
anlzation 18w puenly volunkary doo, and is
spribed a5 o road iustment of o Wizstion.,
chnglng thie corporation from it W oalorsoy dom
< The présont Donded dobt of nj\n;r-r:um:mﬂ_\‘ £28 .01
(ol thio sals of the conipany Tontour R,
soconl lands which 16 does nog i This
wotld 1 WRen over 1y Intwe rallrond Interests and i3 sulfic
Lo commumand o guick anarkel e,
With honds ox the
wan b S27.000.00 1 1r
e

strplus f

s

i h‘f\?—'lTIl.‘\'hip‘i AR ROHON ax A
i have bosh sold sines tho
aring Co—i.]  See V101,

Lhi eampo
more prope
PlENsS pro
Lo B

18 0y b
parts ol | by
Mty yaluable

¥ would then plan to eonyerd 115
Leommon st ps to have only one

Uz 6 Lhis e D, sanounting 1o«
e-capitalizavion plan, probahly theaugh Js

I part.
i [ ol that this
rosiler dividendson [ts

Pleagsantyille (N. J.) Water Co,—Sold.—

Vies-Chaneollor Hackes on S8ept. 21 confirmioed th sule of the propocty ab
Tranton ow Sept, 4 to Wilbue I, Sadlor Jr, of Trenton sod Lonis 8, Sadler,
Guy . Davies and Caleb 8. Brinton of Oaclisle, Pa., for $280.000,—V . g,

’

p. 156,

(The) Public Service Building Co., Baltimore,— (fuar-
antesd Bonds and Pref. Stock.—J. S. Wilson Jr. & Co., Balti-
moro, are offering ab _____and int., $800,000 15t M. sinking
fund gold bonds and $600,000 6% cum. prefl. stock, both
muaranteed by endorsement by the Consolidated Gas, BRI,
Ii.. i o Power Ua. of Baltimore, the former as to principal and

interest, the latter as to porpetual 69 divs.  Cirenlar shows:
Donds datod Avgg. 2 1005 and Quo Ang, 1 1940, bt rod,, all or any part,
on ang interost day at 105 and ot on 2 me ! Al Faed, S000,000
ontstanding, SS00.000,  Donom. S500 DTS
50 [ap ns luw tatlon
to Ik ol i e LTI
Ing 45 et iolders on thesn hainds in
e 8. Ink, I, & Deboile Co.of Ball. tiusten,
Digaat of Lot tE A, Wagnar, Baltimore, 8apt, 1,
G fzatton. —Ineorporabed wich the following nfithorizod capitalizatlon:
20000000 Ish M. A% bonds, ST00,000 O%e e, prel. stock and S000,000
common stovle, nnd hes neqouired 1o, 8410 Dy 120 16, af Loxington and
LAborsy st oo on which a modern office building of about
15 storis will b aseructed,  The af this hallding, togethes with tho
Inred, Wl Dot b lesy than S 160D, 001 Thig budlding will wnabls the Cons
polidated Gay, Elecerie Light & Power Co. af Biltbmdes to combing
ona rool 1t oxoeutive, onginoeciog and  eomme
portlon nob nosdulat presani for (his pusposo will ho sy
To et thi estirmnntod ot , S1,600,000 as aforesald, the cor
sald SHO0000 186 M. 555 bomls, Umited o 605 of tho totad ¢ SO0, 000
6% eum. peof, stook, Iibited to 37 1455 of Lhe to b, and common stoelk
at par for the balance.  Wo have Ueposited S 1 AHLO00 with the trustoo to
poy e the land and 3 provide upoti eertificns tos o oxpunditure, foe con-
struction.  Shoild the toisl cost exeesd §1,600,000 tho ulliling Co. will
soll nedditlonal bonds and stocks i the proporddons ahove Indieatod, After
tho completion of t illding no mory bonds ara to By 10cl (oxesph
aequice ground rent of S140 per sunun ), so that tho nount of bonds
standing will ar na thine exceed 5097 of the cost of the land and building
Lense.—In addition Lo 1ts guaranty, the Consolidated Gns, Electrie Li
& Powee o, b Lopsed the entleg hulf-llus: Tor o puriod of 25 yiurs umd
annnal ehaege sufficiont to im;' the Intersse and sinkiog fand on the
dividoads and sinking fund on the prof, sthals, as well as the oporating ex-
pimsas of the badlding, H)X.r‘#.-‘b. nmluh'l‘\ml(!l‘, ) This lease is deposited
with tho trustes for tho buneflt of the bondboldess and giref. sharelolders.
Hiaking Fa il —A bond sinliing fand of not loss than $20,000 por snnin
&in Pah. 11021, and shoulid retire about half thie 1ssie by msturisy,
Deginning Aog. 1 1023 the corporation will set asido 10,000 annually
for the potlio nont of the pref. stoek, If any additional bonds oF piref, stock
aro fasn the sinking fund will bo Increased proportionately.
P, o' k. —Par value of $100; DEel, 05 to assets and 69 dividends.
camulative, pu{nl:ln =y Irdo of all Stato, count oF munieipal
s in Maryland.  Baltimore Trust Co., teansfer agant,. Al or wny part
muy be redeemed ot any time at $110 a share and dividends

e wonld '|n|.' thir comipany in positian
=Y 10D, 1 192

L Lol
mnbineld ons=ines seap's, [

3

Gritaranly Endirssl on Bicl Preferred Stock € ‘ertificnl
12 reteived the Consoll Glas, B 1Le
araitoes Lo thi holder of tlu within
sl dividend on the pref, st witl
e from Aug, 2 1915 | -
LA i 3

not, wnd without dix
b paid thoroon, or re
S., 00 of any S

carpisl or
whith oy T
ron; under any Eoe futorn lvw of
i nundeipalit ;and In the evont
itissalutic " neg o, guarant-cs to such b tht pay-
ol the p such dissolution b invola w0r the
peion price of §1 wmre (I sueh dissolution 1y
Idatlon or otherwise), and acerned dividoends to thisduis o
menty all withour disluction as aforeandd.
As Lo carnings of Consolldatod
Lon a proes
To4 prof, stoelk
ding.]
Tenth & Twenty-Third
Tres rer Lowis A Rldridge annoinces that the coupons on the 15t M.
A% bonds which foll dun on June 1 1ast will he paid on and after Oct. |
upan presenitation at the Corn Exchango Bank.—V, 0, P 1303,
Terminal Warehouse Co., N. Y, i
Tho shareholdors will mese D61, 110 consl 1o
il condintton and ol 1
freom &1

e
i common- stock

St. Ferry Co., N. Y.—Coupon.

anee
Al it foem ol

: i =, 0r (b)) all'orp

proeata by the 104 lass than par,-

Tonopah Mining Co.— Dividond Redwced —
A quartsrly dividind'or 1595 (1 WS pror shnro) B boen e
r oty 2 hi ra Of Placord Samn L eamparin
1913 1 Juls 1015, Extrn pavm
iy fromy July 1010 to July 1013,

Trinidad Consolidated Telaphonss Ltd., N. 8., Can.

An inlsdal dividend of 39 has bisn doclaeed on the 2310000 stock:  The
eompany was or ol in 1804 under tha v + British Colony ol
Trintdad and To and k= s g, 00 57 bonds
ard S210,000) stoik, are mosils @l in B MeCundy
& Clo, Tlonged the securities to 1009,

United Drug Co., Boston.—Purchuse.—It socms to be
a fact that negotiations for the purchase of the Riker
& Hegoman stores are about complated.

[} J o Whelan I guoted hg saying thast the control of the

st 4 by tho Whelan up has passed to the

will exehange his sligos for United Drue (o, totle ot

to all steckholders, which ho considers ominenity

o of thi Rikes . 1 ehaln of glores tho 1

sall, possess o maneine e nmd rota

30,0000, (00 nad - 840,000.0 TOSS Yeariy A 0 0
sk 1p | d j . wiholders in (he

101, p. 92 ]

United States Steel Corporation.— Bonds
Hambloton & Co. nol Golzate: Pask & o, annoiiies
ecomplpted thasalo of thole bl sl gusrantesel hodds n
! debomtn Nl bonids of 1010, dus Apeit 1o
and | 1,250,000 J=t M
" Indlia o ar 101 pnd
s pnrvlna: & game considi
af this ontstanding fe L
a8 showi in thi annual repars foe
thooaveragn net eseaings of the ilini
Dee, A1 1014 afrar providing toe dep
of - hongds and othes ddebis, os 28,08
Indiang Stssl Qo, for Y013 aroae dody
—N. 101, - 861, Bat.

U. 8. Meta! Products Co.

The eothpany's machinery, &c. ., will b L publdie anction at College
Polut, N. Y. o0 Ock, 4, Spa V., 10 . ]

United Water & Guarantee Co.—Controlled Com pany.—
Heo Pleasantville Water (o, above and in V. 99, p. 10

Washington-Oregon Corporation.— Plan U{in'um'c.—

The comniittes of holders of 18t M. bonds, Clarenee M. Brown, Chair-
man, nnooinees that It has adopted o rovised plan of redrganization, In
substitution of that dated April 20 1015, outlined in v, 100, p. 1508.

Watervliot Hydraulic Co.—Riceiver,—

The company was on Sapt. 20 placed In the hands of & recelver. Organ-

1 in Bept. 1900 as successor to the West Troy Waterworks Co. with
£300,000 each of stock and bonds.  J. O. Chamberlaly, Pres,, Bridgeport,
Conn—V-/ 73, 1/ 286:

Westinghouse Electric & Manufacturing Co.—0On 6%
Basis.—A quarterly dividend of 1449, has been declared on
the common stock, payable Oat. 30 to holders of record
Sept. 30.  This compares with 1% quar. from Oect, 1012 to
July 1915,

Teneninits for the quarter from the electrical business wore.
sulficiant to cover tha dividend.

Dividend Record Sines 1004.
TOOE, 1009, 1010, 1011, 1912,

Com... 10 yrly. (1] (1] 1] 2 4 yriy.
Prof_-_ 10 yrly. M 128 7 7 7 yrly,

War Orders—Chairman Tripp on Wodnesday said:

Tha company has reculvid fiem contracts for tho ma ufneturs of war
munitions nggrozating a rmmxlumn-ly 360,000,000, the greator portion of

which 1s w contract for rilles which Is to bo executed nt factorles In Now
England espocially acquired for the purposa,

Terms of Conversion of Bonds.—The company malkes sub-
stantially the following announeement regarding the conver-
sion of bonds, issue of 1915;

L. L pensinited for conversion up to and Inslading
Wil B onc e basts of wncsllowanes of [nEerest o t
nim from July © to tha dave of conyersion, with o e
pie aomm feom dJuly 30 ta date of conversion

2, A1 prostad nn'Sopb, 30 and up to snd includine Oot 21 there will be
basldes tho intorrst allowanes | s dividends ut the rate of 695
por annum from date of canvesion 1o Oct, 30,

3 IF prosonted on Oct. 30 sl up to tho daks of actlon by thu boasd at its

bz nz, therd will b an allowance for infarest on the atds ab
' July 1 to date al eonvorslon, with s deduation for divi-
:!1-|ui:i I’y 0, 20 1o ditd of conversion ot thu' rate of 95 por annum.—
V. 101, p- 928, 751

shoole
holdess in g i
&ty

3 cach W Compara
Vo101 2

nelating or
Nova Heotia,

e Boa
e will, =
Lo sk woen

will, ft s
near Tutare.

Sold.—
LTE!

Sale

it 15 stated,

OO to 1907 1913-14.

8

« 205 ronyorsion
5% por an=
rati-of 09

CURRENT NOTICE.

The partnecship existing batweon J. D, Hayward and Jobn F. Olark
undes the Firm name of Hayward & Clark, of New Orleans, will axpira by
Hmitation on Sépt, 30.  Following It discontinusncs botl de. Clark and
Mr. Hayward will e Identified with separata [ir This formoe, In con-
Junetlon with Rassell Clark, has formed o partuecship undase the flrm neme
of dno. ¥. Clark & o,, and commenging Oct. 1 will continue tha nperation
of the private wire system, loeal and public wire brokerage buslness in
cotton, storks, bonds, grain, provisions, coffes snd sugar. The offfcoes
of the coneern will be [n the presont quarters of Haywasd & Clark al 818
Gravier Bt
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Weports and Doowments.

THE DENVER AND RIO GRANDE RAILROAD COMPANY

TWENTY-NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915,

St. Louis, Mo., Sept. 14 1915.

To the Stockholders of The Denver & Rio Grande Railroad Co.:

The Board of Directors submit the following report for the
fiseal year ended June 30 1915.
The results were as follows:

Inc. ar Dec.—
(.46

9145, 14. Amaotnt.
Avorage mlleage oper. 2§f‘71 G 2.583.2 —11.81
Operating Revenues:
Froight - 1,147 343 49
Passanger - 44018, i —f28,3063 31
Mall { 38 07 +36,030 80
Expross .- ... 50,611 B8
Miscellnneots. 710 51
Tnecidental - - 5
Jolnt Faclllty - -

Totul Opurating
Rovenues

3¢
5,051 88

21,823,236 2

—1,770.405 17

Operating Expenses;
Maintenance of Way
and Structures. .- 5
Maint. of Equipm’t_ 3,9 f 7
Ty Ve LRSS SR A2H 40T 4
Transportation ... - -5
Miscellnneous. Oper-
ations .. 1
Genernl
Transportation  for
Inyestment—Cr.

401,181 67
655,014 3¢

60,320 22

345,487 05
641,215 12

0,302 03 + 51,018 19

Total  Operating

Exponss 14,250,670 D9 16,460,579 32 —2, 170,808 33

Net Revenue from
Operations - -.. 7,533,565 22

Tax Acerials_....... 1,020,006 31 53
Uncollectible e 1,351 82 464 03

058 13 1,000,508 46

+400,403 16

11,462 78
4086 89

12419 07

Total

Tatal Operating
Income

5,511,607 00 0,123,663 60 355,043 40

Non-Operating Income:
Hire of Rquipment—
Credit {t ance 82,218 36
200 175
400,000 00
150,061 55

1240 57

Intorest
Miscellan's Ineome.

Total Non-0pora- -
ving Income-.. 1,262,034 20

T.356,197 80

Giross Tnoome. - 301,200

Deductions from Gross
Ineonie;
Ilire of K¢ II]]{}IIJHHE—-
[rebit Balanee
Rent
Intereste. - - —

300,088 16
5,626,031 44

5,086,122 60

1,400,375 20

Total Deductions. 6,334,007 85

Not Tneome 118,740 68

Disposition of Net Tncomao:
Income Applied  to
Sinking and Iie-
newal Funds. .- -
Incomy  Appropria-
tedd for Road and
Equipmont

273,044 8D 203,558 82 +9156 07 347

211,045 46 80,027 52 180,117 04 160,78

484,000 35 344,816 34 4139,274 01 40.39

Incoma Balanca Trans-
rerred o Credit

of
Profit and Loss..-. 03464023 1,055,558 95

—120,018 72 11.46

Operating Rovenue pee
Mile of Road- - ..

Operating Exponsn per
Mile of Road

Net Operating Revenng
per Mile of Rosd -

Ratio of Operating fx-
?l‘usn Lo Operating

0,133 25
6,371 90
2,761 20

—46 64
—=814 06
+ 168 42

7.08
12.79

2,029 68 6:10

65.48%
CAPITAL STOCK.
There has been no change in the Capital Stoek.
FUNDED DEBT.

The Funded Debt in the hands of the public was decreased
8368,000 by purchase of $218,000 (face value) First and
Refunding Mortgage 5 per cent bhonds for the Sinking Fund,
which have been deposited with the Trustee, and $150,000
of equipment trust obligations were radeemed and canceled.

NEW LINES.

A narrow-gauge branch line was construeted in the State
of New Mexico from Taos Junetion (formerly Caliente) to
La Madera, to serve the Hallack & Howard Lumber Com-
pany. 'The line is 16.43 miles long and was placed in opera-
tion November 10 1914,

00.T7% —4.20

Under contract with the Utah Railway Company and in-
volving an annual rental charge of $191,220, there was taken
over for operation November 1 1914 the new line of railway
extending from a point 2.4 miles west of Helper to Mohrland
and Fast Hinwatha, 27.43 miles, serving the coal properties
of the United States Fuel Company. The completion of this
road enabled the immediate discontinuance of operation of
exceedingly heavy grade line between Price and Mobhrland,
Utah, 22.5 miles.

Second main track from Thistle to Provo (20.62 miles),
begun in August 1913, was completed and put in u|[1r:1'a,tiun
August 28 1914. 'This is the property of the Utah Railway
Company, but is operated by this
visions of a contract dated November 1
rental $43,500.

There was also taken over for operation 3.68 miles of track
extending from a point 1.13 miles east of Helper to Kenil-
worth, Utah, to serve the coal property of the Independent
Coal & Coke Company.

ROAD AND EQUIPMENT.

A classified list of Road and Equipment charges, aggrogat-
ing $558,770 11, appears on page 18 [of pamphlet report].

The following arve the important items:

The construction of the narrow-gauge branch
Junetion to La Madera, New Mexico,

The laying in teack of 9,330 tons of new 00-pound and
160 tons of new 85-pound seetion rail.

Approximately 247,000 tie plates and 65,000 rail anchors
were installed.

New steol bridges agpregating 451 lineal feot were erected,
displacing those of lighter construction,and 793 lineal feet
of wooden bridges were eliminaled by permanent filling.

The Colfax-Larimer Street viaduet i the City of Denver,
being constructed over main line and yard tracks as men-
ti{m”d in last year’s annual report, is about 50 per cent com-
yote.

! The resrrangement of tracks and laying of brick pave-
ment on Wynkoop Street, Denver, mentioned in last year’s
report, was eompleted in Juna of this year.

Industrial sidings and yard fracks were construeted and
extended to serve new or enlarged industries involving the
building of 12 miles of track.

MThe item of $100,806 20 for “Grading” includes all road-
bed work oceasioned by the construction of additional track.

Men new steel standard-gauge mail and buggage cars were
purchased and placed in seryicd in Ooctober 1914,

OPERATION.

The total Operating Revenues were $21,823,286 21, a
decreaso of 1,770,405 17, or 7.50 per cent nnder the previous
year. The average mileage operated was 2,671.46, n de-
erease of 11.81 miles.

Mhe revenue from freight traffie decreased $1,147,343 49,
or 6.73 per cent. Of this decrease, 30 per cent was due to
ore and bullion shipments mainly attributable to the de-
pressed condition of the copper industry during the firgt nine
months of the fiseal vear; 40 per cent fo merchandise and
manufactured articles because of the gene sl business de-
pression and to transeontinental tonnage attracted through
the Panama Canal; 15 per cent to conl and coke, lurgely be-
canse of the depression in the copper industry, coupled with
an llnEilz'l:i(Jllnh&u winter in the MNorthwest, and approxi-
mately 15 per cent to live stock, wool and lumber ghipments.

Phe number of tons of revenue freight handled daeclined
10.04 per eent, although the rasulting tons-one-mile deereased
but 5.52 per cent, due to longer averago haul of 6.34 miles.

The sverage rovenue per ton per mile was $0.01186, and
represents a decling of 3.03 per eent under tho previous five-
}’l‘.ﬂ\' Averayro.

The revenue from passenger traffic decreased 12.38 per
cent, or $628,363 31, of which 65 per cent veeurred in local
travel and to which the operation of additional clectrie lines
and of automohiles largely contributed.

The total number of passengers carvied decreased 15.55
per cemt; the number earried one mile decreased 7.48 per
eent; the averago rovenue per passenger per mile was 1.93
cents—against pravious five-year average of 1.97 cents.

Complete details of Operating Expenses, exhibiting o de-
crease of 22,170,808 33, or 13,19 per cent, are rocorded on
pages 25 and 26 [pamphlet report]. For comparative pur-
poses last year's figures have been revised to necord with the
regulations of the Inter-State Commerco Commission, made
effective July 1 1014.

Combining the Maintenance of Way and Structures and
Maintenance of Baquipment expenditures, the ratio of these
charges to Operating Revenues equalled 20.94 per cont as
ecompared with the previous five-year averago of 30.97 per
cent.

Company under the pro-
1913. Annual
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fFrom thi forogoing surplus, 917,724, for the year 1914-15 the company
deducts 850,335 for deprectation of Lo ipm (a5 ru||uirml by the 1. 8, O
Commission) nnd $96,310 as reserve for advaness to the Oakiand Termingl
Qo. (antire stock owned by the rallway company) and adds 378,053 for
int arged to capital asseits, making the bal. eareied to surp. 21110,121.

UTho decrease In gross earnings (s doo principally to fitnoy bus com-
petition durtng the £iest six months of 1915, which, it ls astimated divertod
frooy the company ot least $150,000 0 rovenus during this perjod. " —
V. 101 p. 846, 610,

Tennessee Railway, Light & Power Co.—Nales.—The
32,600,000 note due June 22 1915 was paid ab maturity.
To finance this payment there were sold by E. W. Clark &
Co. of Phila. 82,500,000 one-year 6% seeured tiote partici-
im.tmp: recoipts dated June 22 1915 and due June 22 1916.

nterest payable quarterly Sept. 22, &e. A eireular shows:

These participating recelpts ave lssued by the Guaranty Trust Co, of

Y. and certify that the Ilmldnr is entitlod to n certain intarest in a one~

655 exveuted by the Tennessee Ry, ,
Jb. & Power Co,, and secured by pledge of tho following securitios: (a) Nash-
ville Rallway & Light Co. common stock, paving - 2,600,000, and (b
Tennessee Power Co. 15t M. 5% gold bonds, $2,500.000; tots 5,000,000.
These securitios represent an (nvestment on the part of the T o IRy,
Lt. & Pow. Co. urlm-ur 25,000,000, and the Incoma recelyvod from them 1s
504 greater Uian the interest on thesa notes.

The Nasheille Ry. & Light Co. does lemv.!.iL‘:tlly all the street rallway, elee-
trie Lght and poswer I;usﬂnm exCepl r:i: muaicipal lighting in Nastville,
and for the 12 months ended March 31 1015 Its earnings, after paving the
pref. dividend, were cqual to over 715% on the common stock. ‘The
U'ennessee Power Co. owns two hydro-electeie plants with nn instalied ca L=
ity of 45,000 h, p., and three pdditional sites capable of developmont of
about: 100000 ki p., and 507 miles of high-tension transmission  lnos.
Supplies practieally all the clectric current used in Nashville, Chattanooga,
Kuoxyilla, Murfreeshoro, Clovelnnd, Athens, Etowah, Sweetwater, Lenolr
City, Loudon, Wranklin and Sparta, Tenn,, and Rome: and Dalton, Ga.
Is now supplylng about 2(1.(}01{ b p. to Aluminum Company of Amerlea
at Maoryville, and 1,750 h. p. to American Zine Go, nt Mupscot.

The Tenni Ry., Lt. & Pow. Qo. 18 n holding 1-nmt::nn:.' and owns prac-
teally all of the $4,000.000 common stoclk and 3335,000 of the 22,500,000
pref, stock of the Nashville Ry, & Lt. Co., practically all of the $3 00,000
common stotl and $2,000,000 pref. stock of the Chattanooga Ry, & Lb,
Co. and the $20,000,000 capital stoek of the Tennesses Power Co.  The
company has outstanding In the hands of the public $10,250,000 praf.
stucl and $12,000,000 common stocle,  These notes l‘;\n‘!nr to the stoclk
provide for paying off an oqual amount of floating debt (the $2,500,00
note dueJune 22 1015) Incurred through advances o the constituent com-
panles for new construction and improvements.—V. 100, p. 1667.

Texas & Pacific Ry, Co.—Purchase—Tha Equitable
Trust Co., N. Y., has purchased $220,000 of the company’s
6% equipment notes.—V. 101, p. 616,

Toledo (0.) Traction Light & Power Co.—Iranchise
Agreement.—The street railroad eommittee of the City Coun-
oil and President Doherty have agreed upon an ordinanco
settling the differences between the city and the company,

Referendum potitlons are belng cireplated pod 16 18 expected thas the

o will he submittod to the people at tho electlon o Nov: 2. Tha

provides tor o 25-year feanchise, that the alty mny buy the nrap-

any thno 1§ ehoo and also provides fora telnd of B-cent fars, bot

the company s to bo ovensually pormitted o cacn 69 on the actual in-
vestment.—V. 07 po 1735, 13555 V. 09, p. 408, 344,

Trinidad Electric Co., Port of Spain.—No Dividend —
Tha directors have decided not to pay the usual quarterly
dividend of 114

Disbusaemonts of
Vo100, p. 314

Wilmington Southern Traction Co.—New Officers.—
COhds rowd, Wiliiington (o Now Oustle, Dal), 615 miles, bas passad out of
tho control of the Wilnington Now Castle & Delatwnro Ciby Ity Qo., owing,
1615 anid, to fallures to compl with pirehasa conbract, Tho now officars ned:
Prodo W I Wall, No Yo Viee-Peos., LT Hambloton, Wilmingtor, Dal.:

O Glolemnin, Ny Y. Addross of company, 41 Wall

M LR B was il press rapoct that the eonteol of both

nlelib pass o the Wilni: & Philac Traction Co,  The Inst coupon pald

On the $250,000 186 Gold 5% bonds was that of Feb, 1014.—V , i, p. 137

promissory noto for $2,500,000,

1y
O605 annunlly have been made for many yoars.—

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Chicle CO.,-—t’)um'tcr!;} Dividend.—

Thy company will horeafter maks quacterly, disburseoimts on the 88.
000,000 eonimon stack, the First paymont on the now basis to he made o
Jan. nesy,  DIsteibntions Have beon mado monthly for many veaes, pay-
mments v ing Y From Apell 1002 to April 105, 195 monthly with 1%
oxtrea bl monshly rom My 106 to Marclh 1915 also 195 exten 1 Ok, anid
Doc. 10145 May 1018, 11 % and June to Sept. 1015, 19 monthly (tha
last Sept. 20),—Y. 100, p. 1919,

American Cotton 0il Co,, N. ¥.—Nales.— Earnings, de.
The §5,000.000 2-year 67 coupon gold notes recontly placed nt ot
tho Fimst Nat. Bank of N, Y, are dated Nov. 11815 and due Nov. 1 1015,
buot arg redeemable in wholg or in part av 101 and fnt.  Denom. $1.000.
Int, M. & N. Centeal Trust Co.of N, Y., registear, The COMpany agroes,
BO far a8 1t Tawlully may, to pay the principal and interest without dedices
tion for any Laxes which It may bo required to pay therson Undir any pros-
ot OoF futurs law of the L. 8. of A. or.of any Stato, county or mnnie nallty
thurcin.  No mortgage Hon can be placed upon the property without the
written approvil nhhu holders of 802 {0 smount of the notés of this a0
then outatanding, nor withaut the notes of this lssue belng soctired by such
mortgage equally and ratably with all other indebtodness soenrad thereby.
For the year onding Aug. 31 19156 the oot carnlugs, It 12 sal:d, wero albonb
iz.&nn.mm leontrasting it i undeestood, with 81,487,623 for tha year 1913~
A=V, 09, p. 1463), being fivoe tives the nomount requiced to discharge the
lnterest on tho entire finded debt, while the genoral balance sheot of Jily
411015 showixl current assets of $14,701,525 as agalnst current Habiities of
2,127,600, leaving a surplos of working expltal of 812,573,726, which Is
12505 of the entlre funded debt. The eompany bas $10,000.000 invested
In real witato. bulldings, machinery, &o—V. 101, p. 847,

American Malt Corporation, N, ¥.—0ld Manage-
ment Ousted.—At the speeinl meeting of shareholders on
Thursday the Taylor Proxy Committee, headed by James B,
Taylor, won in its fight for eontrol by a majority of 700 out
of a total vote east of 111,702 shares,

Tho new direetors are Goorge A. Schreilfor, Willlam L. Hallihan, Russoll
I Landale (i lawyer ab 47 Wall Sb.), Btophon J, Leonard (Viep-Pres.,
Roburt, N, lassott €00, Ansal Pholps and - Rudolplt Neaar(of Viekors &
Pholps), and Joaes B, Tayvlor (of Tavlor, Bates & Co.),  The only mem-
bera of the ol board re-slécted are William 13, Franklin, Pri f Amorican
Malt ('.u.,.numl Friend A, Russ, Pres. of Roberh N. Bassoth Co—V, 101,
p. 776, 620.

American Window Glass Co.—Accumulations Paid.—
The directors have declared a dividend of 11 Y% on the $4.000.000 7
cum. prof, stock, payablo Oct. B to holders of record Sept. 20, haelng the
final Installment of 8% on account of accumulated dividends and the
regrular somi annoal dishursement nr:]‘;;; Y, due Sept. 1 1015, On May 20
1915 20 was disbursed.  On Jan, 30 lnst 12% was pald; In Oct, 1014
4, 7%, and In June 20%—a tatal of 379 (w1014, In
] < 1013 7% was disbursed, this having beun the first paymont since
Mireh 1008, when 314 % wns pald, 765 was pald In each of the yeics
1900 to 1912, Inelusive,.—V. 100, p. 2087,

American Woolen Co.—Cortificates Listed.—
The N. Y. Stock Exchango has anthorlzed to bo Usted G naranty "Trust
€10, of Now Yol and Old Colony 'I'rust O, of Hoston interchangeablo

I The Pipe Ling Co. has

certificatos of depesit up to $40.000,000 for prafirred and 320,000,000 eom

mon stock, on notlce of Issuance {n exchange for ontstanding preferred and
common stock under the sgreement dated A, 14 1905 (V) 101, p. 529).
—V. 101, p. 805, 529.

Atlantic, Guilf & West Indies §8. Lines—New Steamerss

This holding company has lately adopted the new policy of bullding and
ownlng steamships on Its own aéeount. An approved stattmoent says in
belef: “If present plans carry to maturity the company will {n alf probability
bulld and own $4,000,000 to §3,000,000 of new steimers turing the nexe
fivo years, Otic of the two 5000-ton steamers just ordered feom tho
Seattle Constenction & Dey Dock Co, will be owned by It and leased to the
Warl line ab a rental cqual to interest on the investment; insurance pod
depreciation. Tho other of the two boats will be built and owned by L
Wared Hne ftsolf.  The management is strongly committed to the palicy of
upbuilding its fleet out of encoings. Nano of the tonnage constrictod (-
Ing thu last seven years has involved a dollar of ontside Hoaneing and it Is
thie desire of the management to adhers to this poliey.—V. 101, p. 49.

Austin, Nichols & Co.—Purchase—

. Lhe eompany has purchased the thres stores of Johnson & Murray in
Utien, Watertown and Ogdensbirg, N, Y., and will operate them under
the old name, with James B, Murray as President of the loeal concern.
Jl.}i.ﬂfj‘tiutun Murray will be a director of Atustin, Nichols & Co—V. 99, p.

Bishop-Babcock-Becker Co.—Relu 1t of Certificales,.—

The First Trust & Savings Co, of Cleveland, as deposliary, annonnces
that the sharcholders’ committee lias terminated thi readjustment agrea—
ment dated Jan. 2 1015 and that the stockholders shopld therefors Present
thelr cortificates of deposlt and recoive the capital stock of the company
ropresented thereby,— Vo 100, p, 1513.

(E. W.) Bliss Co., Brooklyn,—FEz{ra Dividend —

An extra dividend of 134 7 inaddition to the nsual guartorly disteibntion
of 114 &5 has hoen declared on the $1.250.000 common stock., pnyable slong
with the regular quarterly dividend of 29 on the 51 L60,000 cumulativa
proferrad stock, on Octs 1 to holiders of record Sept. 22, The same oxtin
l".‘ill’flil{l"'.'lﬂ'i wiree made in July and Apelllast.  Compare V., 100, p. 1081,
—V. 101, p.215,

Cambria Steel Co.—Tmportant Developments.—It was
announced after a meeting of the board on Sept. 23:

Owing 1o thoe recent abstnes From the clty until yosterday of o number of
the exocutive committes, only routine business was transactsl st Lhy
Qambrin Stesl Cols board moetine to-lay. Mr. Donner stated that ho
destiad ta bring some bnportant matters before the boaed and that this
wollid be done as soon as they eould bo formulated for proper conglderation.

. There hayn been renewed rumors recently of consolidas
tion with other large stecl companies,
16 s surmlsed n sormn quarters thik the intorests that rocontly acqulred
Preshient Donner says regarding the reported sale of tha proparty that
no deal as outlined fn the nowspapees hng beon negotintod, noe would it
b on th brsls given—225,000,000 for control of thi plant —V, 101, p.
a5 .

HY, 215,

Canadian Western Lumber Co., Ltd.—Quolation.—

The London Stock Exchange hine granted offfelal quotatlon for the
EL384.314 557 1st M. debonturs stock and £1,384,314 5% cum. Income
debenture stock, In I of the 6% Lst M, debenturs stock of thi Columbia
River Lumbor Ca., Ltd.; and the 5% 1st M. debenture stock of the Cing-
dian Westorn Lumber Gol, Ltd.—V, 99, p. 1751,

Caney River Gas Co.—FEzira Dividend—

A quarterly dividend of 29, also an extra disba nentof 1%,
dévlarpd on fhe stock, payablo Nov. 20w liolders of record Nov,
—¥.. 10}, p. 818,

Central & South American Telagraph‘Co._—Parﬂy Lsti-
maled Harnings.—For 3 aud 9 months ending Sept. 30:

3 Mus— Tolal Ine. Net Ince Bal 'Trrrp. Taotal Sur.

687,00 855 384,685 £5,185.180

547.6500 7 ] 143,565 52 3,731,252

=-81,977.000 31,180,500 (41 $4.10,605 $1,065.805 85,185,180
4 H25.200 834,308 (414 5) 130,695 423.678 3.781,282
- 100, p. 2169,

Central Union Telephone Co,—Trial of Suil.—

The tedal of vh suie beoughe by Wi A, Read and othar minority stock-
holders ngalust the compar il the Amwrican Tolophone & ‘Tologcaph Co,
was resurmed thls wook bedi Judze Devor of thio Supariar Couars Lt i_'}]ﬁcnrm.

ult wos brought for the parposs of obtalning an gecounting from tho
erivan O, and to provent. the sale of the sssets of the Cenieal Unlon
thoe el controlled compunles for less vhan vamount of o debr of
SO0.000 clndmod to e dog in 1913 to thie Amosican Teloplione & Teles
g hiCo,, which thon owned 9095 of the stock. %, 10 is stated, would
loave tho stockholdoess without n o Ininsires b it s mabad,
owtierd thele gtocle for 17 years w olving dividends and with
practically no: Information se vo tho the ‘company  theonghout
thy bntiro poriod of ownership.—V. 08, p. 350,

Chicago St. Louis & Gulf Transpn. Co.—RKeceivor.—

Judge Carpenter In the U, 8. Distrlck Court, Chicago, a; zlmluml tho
Centeal T'rust Co. of [linois receiver for this company, whlch began In
1914 the runplng of barges bDetween Chicago and New Orleins via the
drainags canal,

Consolidated Gas, Elec. Light & Power Co., Baltimore

oo “Annual Reports™ oo a precoding page.

Pref, Stock of Public Service Bldg. Co. Guaranteed Perpetually
6% Per Annuwm.—See that company.—V. 101, p. 215.

Corporation for Riker & Hegeman Stoclk.— Sale.—

Ben Unfiud Bt Co. balow.—Y. 00, i 1530,

Cosden & Co. (Oil Refiners), Tulsa, Okla.—Bonds.—
The Equitable Trust Co. of Baltimore, the mortgage trustee,
and syndicale manager, 18 offering, at 97 14 and int,, to yviald
067% %, $350,000 1st M. S-vear sink. fund eonvertible gold s,

Dated Oct. | 1915, due Oct. 1 1920, bus redeemable at 101 aud Int. on
any int. doto on oot less thsn 90 days provious notleo, the holder having
the right ol conversion up Lo pnd Im‘lgdiug the date of redemption.  Denom,
$1,000. Int, A, & O, Capltalization of company:

Clommon stock. authorized, $4,000,000; outstanding. 22,202,860

Prefocred stock authorized, $200,000; outstanding. 200,000

First mtge, 65 conv. gold bonds, authorized and o .- 1,000,000
Digest of Letter from Pres. J. S. Cosden, Tulsa, Sept. 10 1915,

Properfics,—Lngaged In the refining of erude ofl and the manufaeturs
of gasollne, naphtha, kerdgsene, fuel oll. &e.  Toecorpornted in Oklshoma In
1913 s a consolidation of the 8. W. Refining Co., Colonlal Refining Co,
andJ. 8. Cosden & Co.  Since that date intorests closely affiliated with the
company have organizod the Cosden l’Iin_' Line Co., which has built pipoe
lines to the Qushing Field, the Rixby Pleld, and to the now rapidly Erawing
Boyntan Fleld, together with all necessary gathering Hnes.

It Is now the intention of the company to purchase all of tho capital stock
of the Cosden Pipe Line Co., thus assuring onr oil sugjzjl:.' for years to eoma.

been parning approximately £25.000 net por month
having handled in Awg. 1915 about 240,000 bbls, of crude oill.  The com=
pany also owns intorests Iin geveral large !'rmiut-!ng properties in the faumous
Jushing rield, and In several other fields In Oklahoma.

The company has {n the past six months doubled the ea acity of its
maln plant at West Tulsa (present total capacity of 15,000 bbls. per day),
making, with our other two plants, o total refining capaeity of 18,000 bbls,
perday.  We are also erecting o large lubrleating oil snd wax plant, which
will cost about $200,000 (covercd by the mortgage), to enable us to turn
Into eylinder of); automobile ofls and wax, vast quantitios of ofl which are
now boing sold as fuel oil. [ R

has Bean
10.—
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[Vor. 101,

Bands.—An absolute ficst morigagh on the
company located at West Tulsa, Cu shing and Bigheart, Olla., the Inola pipe
ling, all of the praf, and comt, capital stock of the Cosden Plpo a Co., all
other pipe linea, storage tanks and various vaiuable |
all the company's title and interest in 315 tank cars, s
ownel by 16 amd the balance are subject to equipment car e
makure oianthly,. Yalua of tangibla property over 214 times the mortuago,

The honds are convertible st any time before maturity, at option of
halder, into common stock, st $0/50 per share, par value

Sinking fund: in eash, $202,000 per annuin for the purchase nnd redemp-
tion of bonds at 101 or less, equnl monthly installments of about $16,0 [}
commoneing Nov. 1 1015, is should rotl

Dipidends —Common &

Earnings.—During th
over nine times the Inte L. gUs on this issue
ings for the present year endiog Nov. 401915, e on enrnings Lo dato,
and estimated earnings for the pext Lwo months. which ghoulil be the best
of the year, will be approximately over 700,000, or over 11 times the
interest on the total bond lssae of 31,000,000.

Copital: Stock.—The $200,000 pref, stock antl 82,202 660 com. stock
have a present niarket yvoalne of over 20,000, Tho stock s closcly held
by thie managemont and loterests c mitified with it.

Direclors,—J . 5. Cosden, Pres A, W, Glesko (V.-Pres.,
Elmore B, -Jelfery, Jacoh Franco, John It € sas.), and A, F.
Lawrence of Baltlmore, Md,

[Expery V. B, Ward reports very favorably on the property and its
managoment, and sa *f Flgure that the net ceturn of the rofinery pro-
duets on tho full capacity of 18,000 bhis hased on the warket price of
Sept. 8, at £200,000 per month.  Asit i om that any plant can operato
at foll eapacity I would sy that an average net earning of $100,000 per
month would boe very conseryvative.”]
1a of 1

BExira Div—A quarterly dividend of 29, also 14
oxtra has been declared on the eommon stock, payablaOet.
5, comporing with 2% on April 10 1915 and 29, on Dee. 21
1014 and 1% on Feh. 1 1914—V. 101, p. 925.

Diamond Match Co.—Neow President, &e—Vice-Pres.
W. A. Fairburn has been cleated President to suceend Fd-
ward IR. Stettinius, who resigned as President, but remains
w director. James A, Patten sueceeds as director W. S.
FHofsira. Appropriate setion has beon ordered for the ro-
demption on I])vv.. 15 of the balance (at last accounts $1,295,-
700) of the $2,000,000 6% convertible debentures of 1910,
the company’s only funded debt.  Following said payment
the net liguid aseets, it is stated, will aggregate about
$7.500,000 (ot ineluding plants, timber lands, &e.), as
against $1,804,727 on Dee. 31 1908, —V. 100, p. 1747, 979.

Distillars Socurities Corporation, —Din.

Deferred.—The following statement was 1 suad
sinee the biginnlag oo the p 1t fisenl yoar imporiant 1

the sale of ol products his 1 intoan

of negotintion,  "This may require the entargs

tionai plants.  Ton 4 it and oiher frns

mi i sous: thint th ant s shonld h

wipply Cop Mirps, e AL B TCSEALY ey col-

glduranion imption of dividend bedeforesd,—V, e 10, 133

Dodge Mfg. Co., Mishawalka, Ind.—Record Orders.—
Thi ¢ Frepurts mors unliifed orders on hand than over befgee in
{ia b ipment orders frone concerns with “export

i : il I“"lg\il}hi'llplijl
eriil rep I ! ‘ LG
of Aot 454 Limes 411

what imore than this perconts

peof. dividend of 1305 * 1} he padd Out,

Comparn V. 100, 1. 1170,

(B. I.) du Pont de Nemours & Co.—FPurchase, e —

G 14, 1. du Pons de Nemoturs Powder Co. helow.—V. 101, [Hil]

(E.I.) du Pont de Nemours Powder Co., Wilmington;—--
Circular o Commaon S.‘ur'f;{ioldﬁr.‘,—ﬂi}{)‘_ff-,. Stock Dividenid.—

Treasurer John J, Raskob in circular dated Sept. 18 says:
cowith pisn aonohnectd Ang. 19 149 the dirteiors, with tho
v than two-thirds of thy stoekholdors Ll the ontleo
vo B L, Pone de Ne s v Delaware
100,000, payable as folloy LARE 00 in cash;
00,061,710 ! ibure Sroek, aml 306 £, 200 par vadug in
saprmon stocik of F. L du Po Numnours & Uo.  This Is all of the stock
will bies lasued by E, 1 do Pont do Nemours & Ca. ot this tine.
he proporiies Wero sold subject to the Hen o chirge of our 4 bs 65 honds
and BT, du Pont de Nemours & Co. pssn i labilities except
enpital stock Hability and funded de | "
230,000, wiil Da called for redetyption ynder provision
10565 and int Thers will bo extendod to our
portunity to 25 honds ub par §
voulog debuat i ) o Pont de N omol
Donids wien so exehanged shall Borabived and eancoled,

e will beextonded to core rrr-t’vrr':d stockholders ppportunity to ex-
changy thelr proferred stock [ET o stated], which pra_-lj. sioclk whon ko
meehanged will be retiral and not reélssucd.

A dividend of 200%, én our common stoel hos been declared payable in
comman stock of 1. T da Pont do & Co, o oue common stuek-
hotdars of Fogord ns of Bopt 1015 whieh date our teansfur hooks foe
conmmon sloe i gid tintil Oct. 10 1915, durlng which
Ll no transfers of B Phis dividend will b o as
wirats as the new stock eortificat ropdy fow delivery, which we bmnte
will be anor bofors Qe 15 19

prrsans who simll hold our common stock as security for loans or
adyanees when the transfer books closs ondeol. A0 should, onor o Lhnt
date, oither have such stoclk tranaforred to thele Wi names, or seeace frot
Lhe plodgocs duly oxeeutod transfér powors covering the dividond of 2005
in stock of tho ngw company, md obiiin prders direeting tho o JOMm-
pany to dellyer to the p edgors the stock dividond which wiil b dis
oy in the names of stockholders of pecord ot eloso of businesson s A T

Circular to Pref. Stockholders—Oplion of Ezchange (Suhjcré
lo Withdrawal Dee. 1 1915). A eireular: signed by Treas.
John J. Raskob as of Sept. 18 says in substance:

Thi directors on Sept. § suthorlzed the Treasueer t
ferreil stookholders opportunity Lo exchange their pres ooy
pref. stock in our conipany foe 6% cim, debhenture stoek of K
tlo Nemours & Co. under the following offirs: For cach $100
onr pref. srock either (@) 2108 prre value g is ciun. non. ting de
of I, |, du Pontde Neniouss & Co., resulting in i & Aneee
lnenme: or (b) 583 1-3 par value 65 eum, voting debotur 9
du Pont de Nemowrs & Co., with the privilege to the Tuohekes voting
debentura swock of exchanging for non-voting debenture stock ao any thme
prior to Ape. 26 1916, receiving therefoe $ 100 pay villug non-voting debenture
stock fur each 853 1-8 of voting debenturd stoel.

The rights of both votlng and non-yvoting debonturs slocks are Identical
pxcopt 18 Lo vobing powers. (3co full statement n V. 101, p. 616.)

e new cortificates will nov ba ready for delivery unuil Oct. 15, afier
which tdate stockholders destring to tale advantage of this exchange 6If
Ing siould send thedr cortifieates (o Bankers Frust Co., 146 Wall 8u., N: Y
by, propeely endorsed o blank, stuting wholher they desira voulog or
non-votlng debenture stock and giving the name and correet uddeoss in
Which the new stock Bs Lo bo fssued,  No dividend adjustmont will bo necis-
sary for the reason shat stockholders wiltrecolyo o dividenid an thule present
shores 1o Ocb. 26 and thenew deb, stock will carey dividends from that dato,

The company reseeves the pight o withdraw this offer on Doc, 1 1915.
—V, 101, p. 614, 606, 818,

International Mercantile Marine Co.—WNotice (o Pref-
ferred Shareholders.—The preferred stockholders! committee,

Re umption
on Sept. 17

Woeintrnets for

thnt
101,

prog
corpornt

, nEEregatin

{ the mortigagt al
¢ bondhaliers op-
' SOtV e not-
& o, nt par, whicl

extend o tho pra-
crnniniive
L. i Pont
v valos of
o stock

raser.stlouisfed.org/

of which J. N. Wallace, President, of the Contral Trust Co.,
is Chairman, issues a notice to holders of preforred stoek
sfating that it has secured the support of a large amount
of preferred stock and urges prompt additional deposits,
The commibtee, as a result of the report of its expert account-
ants, is firm in the opinion that the preferrad stoekholdeors
in any reorganization are entitled to a very much larger
interost than under the present plan. See V. 101, p, 926.

International Nickel Co.—Listed.—The New York
Stoek BExehango has listed :
3 0 69y non-camulativa preforred and 86,332,310
and 200 voil teust cortilfientes for ¢
vobing trust ¢ for common stock 1
vouing teust cortif 5 o prof. stoc
Uificates for commmon stock on notied of iLsuancs: in
ing pref. amd comon, making (he Lotal wr in
of voting treast cortifiy s for pr:»l’. mtoek,
cortificates for common stock, $35,031.500,

Quarterly Stalementls.—' e company has agreed with the
Exchange to publish a balance sheel and profit and loss
aecount quarterly and also to publish annual reports of
cqmpanies of which they do not own all of the stoels,
an. Company AMdoniis erd: ily-51 1005
ver didueting manifaeturing and

ropales and malntmsnse, $

tokallcs e s

al. office rent,

and cap. stock tix

0; mineral sxhaustion

Statement of - Ams
Earsings af all propart
solling exponse and

s othee Ineor 151,402

e =

h& enidlog July 31 1915
4 ‘mos.), pald Aug. 1 1915;
moin (3 mos.) pald Sept. 1 1915, £1.901.5
"ransferred. to balaneesheot July 31 1015 oo -
101, p. 45

International Steam Pump Co.—Deposil under Plan.—
Purcentage of Eiach Closs of Securitics Which Mg Azsenfed to the Plan.
sestdonal bonds O5%: | srthiinglon pr ) 00

wtional pref. sto “eadd | Blake & Knowl stucke. 100
wiona! common Gavs | Holly M. o i D8

i for deposits explvad ‘Seps. 23, and fue
rocelvid subject 1o the approvial of Comamitieo.
me made==VY o 101 B 026, 840,

Kings County Lighting Co., Brooklyn, N, Y. —Bonds.

Tho 1. 8. Commlsslon will hold o haaring Sept
pian todssue a farthor $675,000 Donds wnider 1ts 55,0
1904, on aecount oF additions, &c., 1 and o

n. 1 A0S 82,424,000 $7E0,000  addit ¥

e Ok, 11940 0V, BY, p. CVLRG, LAl =Y

Magnolia Petroleum Co.—Bonds Sold.—

IKissel, Kinnfeutt & Co., anwel Parker & Co. ol Domlniel &
Dominlel anoounca that the §2400,000 1st M. 84, offared by thiam las L
July, have ol beon 2old and the syndicate closed. Sea V. 101, p. 561,

Mezican Patroleum Co., Lt{l.——“n’:‘ruai! of Rtack with
Guaranty Trust Co. Conslitules Assent to Voling Tritst.—

"Phe advertisamont regariding this company ki otie issue of Sept, 18 can
taincd n misprint (n the thicd parngraph, wherein 1t is stated that Ysuch
deposit will constituto an essel to the creation of t vobing trust’  This
sionld have read “such deposit will constitute an assend to tho ereation
uf the voling Lrust. Hee YV, 101, p. 927,

Mexican Telegraph Co.—Parlly Estimaled Earnings.—

For 3 and 9 months ending Sept. 8l
Total Net Mexican Dividends

A Months— Income. Inciine. Lopl. Pald,
015 o ....%907,1840 B186,830 §10,000 455) $80,730
T0EE e 280,000 252,200 15,000 (21664) BO,734

0 Months—
1915 87 3 &47,000 L3 20 52060.200
1014 53,486 20 ) 249,205

o
will Ganly
xtansion ol

pany's

st ol M. of

ANt ouk-

Ak )
18, p. 18305,

I
Su

2307131
434,801

Montana Power Co.—Listed on N. Y. Slock Frchange.—
The N, ¥, Stock Bxchange bos Hsted &75.700 addditlonal eomimon stogk;
nlk iy 1 Wy The additi wtock was e In
exchiang ants for 1504 6l
Butio Flee & . bohie the balan of salll war
outstanding, ns nont of consalidation deted No
Larnings.—For the 7
Gross oarnings. .-«
Nos (nfrie wnxes) . .-
TPotnl mob ineorme

months ending July

1001 s, on investimnts.
SEnt, feam hanks, &o.

connt, #
to comstrnction, S176,6000 leaving, 65
Hh0.

National Brick Co. of La Prairie, Ltd.—Default.—

o e the company caniot prugantly pay Ita
Oot LoEmipons, but will shosply mnki a proposiiion to tha Bondholilors
wivich, 1t 5 svid, I IKkoly (o take vt Forme of an of foe (0 Furel tha Int M.
eonpons intn 156 Mo serelp (using 2oms of the SH600,000 1 Tt s nsury
unitl buainess condittons improve,  Begrotary 1o H Malargaw mays:
sAfTer g ondbiraals of eho war wa eontinued husiness athder of
this yoae, and she falling off in oure unrnings we s wonld have Jus-
piffod us it oot paying tha April bond ENEare. Sloee paviment of tho last
biond intere l'-tw husinoes has dminisbed month by montle until wa ara
now Likrely ing onr espenses.’”  Compara N 101, po211

National Enameling & Stamping Co.—Statis.—Tho
following is understood to be substantially corvect:

Enles for thy first hall of 1915 showol o consklerable galn in comparison
with eorcespond poption of 1914, g to Inereasal pxpock business and
alsp hotrer domestic trade.  Tho Ger wnil -
acturors and vxporiers Of en melad waris Tor 0 preaent
condition, American AUCACLILESTS are now s ol tho forelg
trade formerly held hi( the Teutons.  The Natlonal's Innts, located
ns far west ns St, Louls and a8 fine sonth as New Orleat
to normal capacity ns ngnlost 757 ot this time a g y

PUES ateolnts, prestmrbly, 00 the strangth (D this company’s stock=,
The dividend on the preferred, which has pald its 755 annually sines ors
ganization, has atways boon pretty woll protect In sdditlon Lo bettoe
earnltgs the company (8 strenguhvning its tinal il posiifon stesdily and

lown stocks of raw and finlshed materlals on hnmd, wihiflo main-
talning a larger ratio of cash Lo lnvontories.  ‘Tho faaun of $3.084,000 ist M.
A% bonds bas beon redietd to $2,903,000 ontstanding, and & boing regu-
Tarly cut down by the sioking fand.  Tho reserye agnlnst this acconnt now
stands ab pbout 3700,000,—V. 100, . 805, (it i

New Idria Quicksilver Mining Co.—Divs. Resumed.—

A dividend of 50 cts. n share (par $5) has been declared on the §500,000
sl.oc{(. p:\‘raﬂﬂu' Oct, 1. The last previous disbursemont was 10 cts. a share *
on Apr. 11914,
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The expenditures per mile of rond operated amounted to
$088 for Maintenance of Way and Structures.

Notwithstanding substantial reductions in maintonance,
the roadway and equipment are in gratifying condition.

The important {ulldil:imm and improvements to road and
its equipment that were made feasible from the proceads
of the Adjustment bonds were eonchided during the past
fiscal yoar, and it is with mueh satisfaction that the man-
agement refors fo the important gain in the efficioney of
train operation that has resulted therefrom and is assured
for the future.

The passenger train mileage has heen reduced to the ex-
tent of 6.73 per eont, total transportation charges have de-
ereased 13.96 per eent, whilo operating rovenues declined
7.5 per cont.

Traffic Expenses wera reduced $20,000 10, or 4.02 per
cent, less than previous year.

The reduction of 16.8 per cont in tofal freight train miles
was largely accomplished by indreasing the revenie tonnage
per freight {rain mile 45.73 tons, or 13.55 per cent.

The ratio of Transportation Expenses to Ope ng Reve-
nues was 28.83 per cent——the average for the five previous
yoars wad 33,44 per cent.

OPERATING INCOME.

While suffering o shrinkage in Operating Revenues of
7.5 per cont, and an increase of 1.14 per eenl in direct taxes,
nevertheless Operating Income exhibits an increase of .34
per cent,

Nat Ineome, distingnished from Operating Income in that
it reprosents final results after all deductions, was substan-
tially the same as last yenr.

Appropriations from Net Income wore:

For Renswal Pund and the Sinking Fund under Fiest and

Hefunding Mortgaze
For Road and Egolpousms

TN At A S e Vel e WA i ) gl ] $184.000 45

leaving a crodib for the year to Profit and Loss of $934.640 23,

With the axception of ordinary current accounts, the Com-
pany has no floating debit.

Early in the calendar year it heeame evident that the
March Isl interést on the Western Pacific First Morlgage
Bonds could not be met either by the prineipal debtor or by
this Company. Thereupon, at the instance of your officers
and direetors, a series of conforences wero held with banlk-
ing houses vopresenting, divectly and indirectly, a larga
amount of said bonds, with the object in view of formulating
a scheme of finanecial readjustment. [t was hoped that a
friendly readjustment of the financial relations of the two
compinies could be earried into immediate effect, thus
avoiding receivership of Western Pacific, but before this
was physieally possible, the March 1st interest was de-
fanlted, and on Mareh 5 1915 the United States Court
appointed roceivers for the property.

As publicly announced, a Committee has been formed to
rapresont the Western Pacifie Dirst Morteago Bondholders,
and at some future time tho quostion of this relationship
batween the two companies willl have to bo negotiated be-
tween your Company and this Committee,

By order of tho Board of Diréctors,

B. I'. BUSII, President.

Denver, Coloradae, August 28 1915,
To the Stockholders of The Denver & Rio Grande Railroad Co.:

At your meeting on October 20 1914, in accordance with
Articlo 15 of your By-Laws, I was named as Auditor to ox-
amine the books and aceounts of vour Company.

[ now have to report that your Company’s Balanee Sheet,
as of June 30 1915, has been submitted to mo and [ have
examined it, with accounts and vouchers relating therato,
and [ have found it to be a full and fair Balance Sheat,
properly drawn up so as to exhibit a true and correct view
of the state of your Company’s affairs.

Where I have called for explanations or information they
have been readily and fully given and have beon entirely
antisfactory.

I take pleasure in hereby acknowledging tho willing aid
given mo [)y your officers and their assistants, the eondition
of whose books and accounts roflects great eredit on them
and on you.

Yours respectiully,

C. I. STURGIS.

INCOME ACCOUNT.
YEAR ENDED JUNE 801015, COMPARED WITH PREVIOUS YEAR,

—Inerease or Decreasp—
1915. 1914 “mount, h
Averago Mileage Oper. 2,671.46 2.583.27 —11.

Operating Revenues:
Frelght
Passengoer -
Mall. ...

$
1,147,343 40
628,363 31
-Litﬁ'ﬂijl) 80
459,614 68

3
5 17,058,445 14
15077407 62
08,038 07
464 04
2 20719 81

!
i

]
465,000 49 631,366 4 —065,675 92
16,075 51 11,023 93 -+ 5,051

1,101
0,044
4,004 ; k-

5 720078 72 Bio!
264,275 46 293.99:’

Total  Operatin
ltevenues .....3.21.323 236 21 23,693,641 38 —1,770,405 17

hitized for FRASER

—Incrense or Decrease—
1015, 1914. Amannt, o
Oporating Expensos:
Mulntenance of Way
and Structiires. . 2,541,530 49
Malntenance of
Equipment._ - .___ J
Tralffic - 47T A28
Transportation _._. 6,290,954 61
Miscellaneous Oper-
445,487 05
651,215 12

atlons
9,302 03

>
&n
=
=

3,406,851 81 —865.412 32

4,318,511 B2 8,160 37
407,431 40 )06 10
7.311,843 46 —1,020,888 85

401,181 67 —55.604 62
656,009 38 i, 145 T4

60,320 22 +51,018 19

SSEn

= |
]
5 R

ey

ot
(]

General ey
‘Transportation  for
Investment—oOr. .

Total  Operating
Expenses. ... 14,280,670 09 16,480,569 32 —2,170,808 32

2
2

—
&
—
o

Not Revenuo from

Operations .___ 7,633,665 22 7,133,072 06 +400,403 18

ax Aceruals.. o ___ 1,020,600 3 11,462 78
olléctiblo Reyenues 1,351 8¢ -+ 086 89

L.021,058 13 1,000.508 46 -+12,449 67

1,000,143 53
364 3

Taotal

Totnl  COperabing
Income ... 6,511,607 D9

6,123,563 60 -+388.043 40

Non-operating Tncomo:
uipment—
it Balante. __
acility Rent

Ifncome - ..,

Intoms from
of Hoad
1

82,218 36 —B2.2158 36

152,410 04 +2.640.24. 1.74
1,141 08 L2270 00 10047

31,133 07 +3.421.45 10.99

155,060 18

3417 14
44,665 42
ating Phyaieal

Proporcty
Dividend I"I

8,183 30
801,038 31

05,716 00

—7.655 40

441,088 31
—1.883 25

48.33
11.38

1.3

15,838 70
BO0;000 0
Mo dos il 07,684 25
from  Un-
Securltios
and Aecconnts
Income firom Sink-
ng and Othor Re-
serve Fands. ... W80 28
Miscellansous Incoino 817

41,322 48 70,632 51 —20,310 03 41.50

11,520 82 +50 45
120 67 —121 40

0.43
£3.69

Totnl Np

ating In 1,202,034 29

—21,752.02

366,200 57

Gross Tneoma. . . 786,497 80

Deductions from Gross
Ineome:
Hire of Equipment—
Doebin Bulanee... 128,327 87
Jaint Facility 1lents 85,031 20

Rent for Lease
424,724 10 284,137 42
1,398 16 045

VO
eht . --- 4,005,61520 & V88 7H
Interest, ns Adjusted,
on Adjustment
Mortgage Bonds_
Interest,. on  Un-
Fianded Debt.o, - _
Miscollnneous In-
comoe Charges. _ . _

+126,327 37

+10,624 03

140,580 77
42 4

32

—142 32

74,410 20

—10,973 40

650,471 24 011,499 12

2,046 57

+77.07212
—2,048 57

11,587 34 411,587 34

Total Deductions_ 6,334,057 88 5,080,122 60 4347035 28

Net Income 1,418,730 58 1,400,375 29 +18.,355 20

Disposition of Net Incomo:
Income Applied to
Sinking Fund. . __
Ineame ,\plmwl Lo
Renewal Fund.
Income Approprinted
for Road and
Eaquipment .. ..

135,313 03
137,731 B6

126,166 56

137,722 20

-+0:140 47 25
-0 B0 0L

211,045 46 80,927 52 130,117 04 100,78

Total Appropel-

atlons 484,000 35 344,816 34 139,274 01 40.39

Income Balance Trans-
forrad to Crodit of
Profiv and Loss._.. 034,040 23 1,055,555 95 —120.918 72 11.48

PROFIT AND LOSS JUNE 30 1915.
Qredis, Balance, Juno 30th 1914 oo oo oo ... 87,828,751 13
Oredit Balango Transfecred  from
Ingome Account. . . -eema--5034,040°23
Unrefundable Overchnr, a2 42
Donations for Spur Tracks. 154 60
Miscellanpous Credits 0,051 88
Sala of Interest In The Union Depot
& Radlway Co., Denver____._._ 343.034 00
—%1,2586,243 13
Ligsss
Redemption of BEquipment Bonds $12.500 00
Lioss on Retired Road and Equip- oa817
4,058

~=-- 22,338 B5
80,000 00

25,4406 46
— 144,313 28
1,141,800 85

The Union Depot & Ry. Co,, Don-
ver, Cnpital Stock closed out.
Soettlement of Government Tm-
[ ] e R T R

Credit Balanee, June 30¢h 1915. ... .. o s e A -$8,970,650 98

RENEWAL FUND JUNE 30 1915.
......... ~ema--3355,382 48
r $120,000 00
Adjustment of Securitios In Fund to Par 14,686 25
Accretions to the Fund During the Year 17,731 86
$152,418 11

Less:
Redemption of Equipment Bonds. ... __._._.. 137,500 00
14,918 11

Credit Balange, June 30th 1915,
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ASSETS.
1915. 1014,

174,875,270 06 174,316,500 85
124 00

ITnoestments:
Investment in Road and
Hquipment
Improvements on Leased
nii\\'l\" I’mnf.-lt)'
Sinking Fur
Flirat & !{t-mmlhlg Mtge.:
Book As-
sots $556,024 42
Less—Car-
rier's
Own Is-
T .‘:-1.',,(10{) Lm
Deposits in Lieu of \lm-t-
gaged l‘ro{n'ﬂ-:-' Hold .
Misec: flmnica I'nwirly.
Investments in Affillated
Companles—Plols
Investments In_
Clompan
Other “Inve:
pleds

41,024 42 10,124 20

1,117 00
240,801 90

43,826,586 77
10,065,408 93
4,008 14

i 43,905,125 35

M

. 11,860,621 43
4,938 14

Ine, or Dee.
+-558,770.11

124 00 |

431,800 22

—1,117 00
—2,708 30

+ 168,538 58

+1,795,212 50

+30 00

Totaloaa- -~ -231,016,106 90 228 465,546 79

+2,550.560 11

Gurfmt Assels:
Clas

2,692,625 35 2,607,342 14

sues. <. 7,205,000 00

Loans & Bills Recelvable.
Traffic and OCar Service
Balances R
Not Balance Recefvable
from Agents and Con-
ductors._
Inneous
‘Recelvable. .- - -<
Materials and upplies..
Other Cirrent Assets_ ..

478,259 35
616 06
351,342

510,742 88 42

193,227

28
601,144 03
1,6231385 4
1“ J"(i 07

Accounts

485,283 21

—4560.721 39
+449 51

+ 150,400 56

—78,367 36
437,631 08
48,478 00

+2,5584 G4

Total

—204,261 756

.Df{ erred Assple:
Varking Fund Advances_
Insurance & Other Funds:
‘-lrm-'l.nt Renowal Fand:
Boole
HiL 370,300 59
Ligsas—C
rie
uu:m-
SUEs <

8,440 84 0,181 66

155,000 00
215,300 59 215,068 73
Other Deferroec \
Western Paci h v t ‘0.
prior to Mur. .1 ltllu_ 1,270,448 38

1,603,198 81

1,195,886 63
1,420,137 02

+231 86

+83,561 756
+83,061 79

Unadjusted Debits:

Rents and Insurinee Pre-
minms Pald in Advance
Other Unadjusted Daobits:
Depreciation on Equip-
ment Leased to \\ este

ern Paclfic Ry. Co.:
Prior to Mar. 5 l‘}lo.
Qu});uuuunt to Mar. 5

Other Itemn
Securities Issued or As-
sumad—Unpladgod:
Htoclks. - $4,130 00
Bonds . 3,087,000 00

$3,001,130 Ui)

7,689 01 8,073 88

—1.384 87

11,036 59

+3.744 50
—28,025 15

g R TR e e e 119,604 05

—14.028 90

Grand Total

"JS.J?: .o-)I t'I 235,062, H”!} 65 -

o % Ill.i'ﬂ 19

LIABILITIES.
Stock—

1915:
Capltal Stock -1
Q ununun—Out«t'nuliu;_. 38,000,000 00
L{

-349,770,800
4,130

1 534-1 %
38,000,000 00

49.7 l-J.LIt(l 00
87,775,670 00

Long Term Debl—

Funded Debt Unmatured:
Bonds issued 134,268,000
Less Held In

Treasury &
by Trustees 10, 'I(I.’.ﬂﬂn
-123,276,000 00

Non-negotiable De Iu. to .\f—
filiated Companies:

Matuared Rental of Leased
Lines. e mmeasaians
Total .-

ev=mealdd

123,644,000 00

LR Il‘\.lh |a?i|l..|u 78

820,448 m‘n

124, 3: ’U 'Tf? 78

Current Liahilities-
Traffic and Car Ser vir-:, !!11-
ances Payablo. .. L
Andited Accounts atd W
Payablg =
Miscellaneous Accounts Pay-
abli
Interest Matured 1’1:;}.\!&
{Including Bomd Coupons
due July 1) 1,210, 1 (}f} I'H'I 1,176,337
m‘.lzh-mla Matired Unplkl 465 44
Unmatured Interest Acerued 1,069, hhi .{h L lh ;fl‘wtl
Unmatured 1ents Acerued. 152,605 09 5,619

240,800 60
1,279,302 45
38,252 47

253.974 97
1,500,322 41
42,601 30

46
51

[VOL. 101.
(“‘O\IDI-‘\TSI' D GENE R,\L BAL: \\'( I SIII';F"L‘ IU‘\TI- jll 1015, COMPARED WITII Pl{l'V[UU‘-‘s Ylu:\l{

~Ing. or Dec.~
3

—365,000 00

—132,520 20

—.]:‘Jn..,_"l 20

—13,174 37
—220,929 96
45,661 17

"» 'iﬂ..'.bl!l 01

Dieforred Lialilities—
Other Deferred Linbilities:
Daoposits for Construetion “x
of Tracks 140,571 94

18,975 17

Unadjusted Credits—
Tax Liabliity
Acerued Ih‘lllw{'ltlun
Equipment. =
W L nadjust Orodits:
Deferced "Income—Inter-
est on Westeen Pacific
Ry . Co Mige. Bonds

384,240 26
2,163,700 38

368,837 12
1,952,958 59

-ll

6,152,844 45
gl. 840 49

{1.8-1!},02[1 Hf_'. ‘% 646,280 t‘).;

Total.cc-cusa-

—143,058 95

121,506 77

+15.603 114
+610,831 70

+ 625,000 nn
I—TL .‘il 1'%

Corporaty Surplis—

#Additions to rnp('rt.y

through Incomo & *tnmlu-,
Sinking Fund Reseeve:

o First  and H(‘fll]ll"tl!(

MOortgage. -« m-nemm=-=

J\npmpri.nv: Surplus Not

Spoecitically Invested:

Renowal Fund

Total Appropriated Sur- =
L e i 3,837,378 47

2,880,183 46 2,510,108 00

586,024 42 337,124 20

370,300 59

370,068 73

3,220,800 83

+361,045 40

+240,800 22

231 80

+011,077 51

Profit and Loss:

Balance - . 8,070,650 98

28,751 13
11.055, -’I? ﬂﬁ

Total Corporate Surplus.

Fl 141,809 85
I-I.T. 077:39

Grand Total ..,.N.J?? 551 74 2.‘;5,{11,_4_5,20 4,5

+2,414,731 19

" $l.';[‘.l 000 00 |;\|ll1?l"llt‘llt 'l‘rust Hnlulm Hl'rli-\ﬂ 1 I
[y Sllb,(r!lu nu l’.'\r v ;qu l'i\-u Par ¢ (,nl I'Ir-,l, ‘ll'ltl.

Were ﬁ!LIrn[l t!llring the l'h-LM your.
l'lerumllng [Il}lll_l:i were pm rln'.cd f\lurim.: tlu.'

year rm- t.lm Hluklu,g Fund,

I I\T ANCIAL CII \\IG IbS YEAR ENDIu

Less—

weaso in Asseb

0008 and muq Recelvabli. .- -

Tealfic and Car, Secvico Bal-
ances Recelvablo. . .

Miscellancous Ac coLmEs ltewi\-
dbla

Materi

“ghe (urrl‘nr, \-s.»ut.-;__

Insurance and Othe ¥
Special Bengwal Fund. .-

Other Deferred .\-m-t-.““ esibm
ern Pagcific Ry.

Other Unadjusted Ih:hlh—-

yreclation on. Equipm

ch:,ml to Western I

[) JU\H* 30 l‘)l-J.

Resources:
Qash on Hand, June 30 1014

2,007,342 14
Addltlmm to I‘mp: iy thmugh Income and Sur- $ d

$361,045 46
249,800 22

$4490 51

159,400 56

37,631 08

?i 478 00
2,684 64

231 86

53,501 76

'\-Iurmam ................................
Appropriated Surplus not Hpmifivnlly Invested
— Renewal Funi A 231 86
Net Cradit to Profit and Lo 58 1,141,880 85
Dul;jmsnr.q in Liou of Mortgaged Propecty Sold
l!.'rl,"'l,hl.,
Miscellaneonus Physieal Property Decreased. .

21,756,592 B9
Changes in Current, Da‘,rm:d and Unadjusted Ac-
COUNLS, s {oﬂrm 3z
Decreaso in Assots:

Hpedul Deposits- - —cac—ecc==
Net Balance Recefvable from
Agonts and Conductors.

Working Fund Advanees. .

Rents and [nsurance Premiums
Pajid in Advance

Other Unadjusted Debits—Other
Items o e i e

unds—

i

$450,721 30

- $347.118 49
78,367 38 ROR NIRRT
731 82

Decreast in Linbllities:
Traffic and Car Service Bal-
ances Payablo
Auditod Accounts and Wages
Payable
Unmatured [nterest J

1,384 87 $13,174 37

220,929 46
65,225 10

$240,329 43

8687447 02
T 1,383,305 13

Increase n Liabilities:
Miscollangous Accounts Payable
Tntevest AMatured Unpaid (In-

cluding Bond Coupons duoe

July 1
Unmatured Rents Acerie
Other Deterred Liabilities—Do-

pmltx for Consteuction of

Cracks - ... - 121,506 77
Tax Lmblm 15.603 14
Acerued Dﬂnﬂ.‘( {ation—Equip-

510,831 79
Other Unadjusted Crodits:

Deferred Income—Interest on
Western, Pacifle Ry. Co.
Hecond Mortgage [il)llll'l._.

Other Ttems

5,651 17

30 00
325

g:! 3,140,287 82
Totals to bo Accounted f0r ..o oL Lo ......85,747,620 96

Applied as Followa:

Ioyestment n Road :uld larLulpruum.

Lin rm aments on Leased {;il\vay Pro mru il

? n lm.: Funds—KKirst and Hofune Im{I ltgu_, =

vestments (n Afrilint LIJIL e

Iuvmt.nmmﬁ i Attiliated Cos.—Unplodged . - - -
Other lnvmtmuum—Unpl wed

Funded Debt Unmatured Decreased . .. ...

3553,??0 11

124 00
31,8 00 2
IiH.u-’&S 58

500,520 20

625.000 00
32,311 28

$1,402,612 43

B 3,055,004 61
$1,970,843 06 |

Balance, Cash on Hand, June 30 1915, cv e vaeax Iy £2,602,625 35

raser.stlouisfed.org/
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FUNDED DEBT
CHANGES DURING THE YEAR ENDED JUNE 30 1015.

Funded Dobt, Including Equlpment Trust
Obligations ¢ aniing in hands of pub-
Hey June 80 1914:
Funded Dobt. .. _..__ e o= ---$123,119,000.00
Equipment Trust Obligat 525,000 00
$123,644,000 00

Changes During the Year:
Fonded Debt docreased:

By tho purel of First and Refund-
ing Mortgage Five Per Cont (iold
Honds, placed in the Sinking Fund,
with the Bankers Trust Co. of New
Yok, Trustoe

By the redemption of Equlpmn
Obligatii s a8 follows:

Sories ''B
Sept. 1 101 75.000 00
Mar. 1 1015 75,000 00
Total decrease In Equipment
Trust Obligations. - _____._

$218,000 DO

50,000 00

Net decrease in funded debt ont-
standing In hands of public___ . _____
Funded Debt, including EqulpmentTrist
Obligations outstanding in hands of
publie June 30 1015:
Banded DRSOl s mon o 1 $122.0601,000 00
Equipment Trust Obligations 375,000 00

468,000 00

$123,276,000 DO

ROAD AND EQUIPMENT
CHANGES DURING THE YEAR ENDRED JUNE 30 1915.

Road and Equipment Juns 30 1004 e o 8174.316,505 85
Road Constructed $439,064 92
Road Pur A7,370 B2
Eauipment 05,357 40
General 1

ftraction

ACCRUED INTEREST CHARGED T0 INCOMI.
YEAR ENDED JUNIE 30 1015, COMPARED WITH PREVIOUS YEAR.
Rale Ine, (+)
Per - ar
Dee. (—).
3

Amount.

Deseriplion— Cent. 1815, 1914,
8 8

First Consol. ,’\Ilr;:\ ﬂ!mu_l!s,

Gl L. G RIE Co, 4 1,365,000 00 1,365,000 00

TRAFFIC STATISTICS.
YEAR ENDED JUNE 30 1915, COMPARED WITH PREVIOUS YEAR,

—Increase or Decrease—

, 1015. 1014, Amount. LA
Frolght Traffic—

No. of Tons Onrried —
Royenuy Frelght__ - _
Company Freight___

Total

10,103,382
1 485,387
11,588,769

—1,127,015
—224 36T
—1,3561.372

No.. of Tons Oarried

One Mile—

No. of Tons Qarriad One
Miie per M. of Road—
Ruvenue Frolght_ . ..
Compnny Freight__ -
Total

549,767
287
_ 635,054
Av. Distance each Ton
Carried—
Revenue Frelght. . __ 126.46
Company. Frelght. __ 28.56
Total
Av: No: Tons of Froight
per Loaded Car Mile—
Revenue Frolght. o
Company Frelght-_ .
Total

Av. No, Tans of Frelght
per Train Mile—
Revonue Frelght. ...
Company Froight . __
Total ’
3
Total Freight Revenuo-15.911.101 65
Ay, Amount Recelyed
for each Ton
Av. Amount

3
17,058,445 14 —1,147,343 40

1.57482 1.51895 1 0L05587
~—0.00015
—415 85

+ 049086

Recalved
0.01186 0.01201
6,603 43

4,.06317

Frelght  Revenuo
Mile of Road.__
Frelght  Revenue
Traln MHe.....

per
per

6,187 58
+.51403
Passenger Traffic—

Passengers Carried_ ..
Passongers Carrled Onoé

1,637,643 1,820,715 —283.172

MO e eeeeaeaaal. 250,251,727 248.876.003 —18,024.0066

Passengors Carrled Ono
Mile per Mile of Road
Average Distance each
Pass, Onrried (Miles)
Avernge No. of Passon-
Bors - por  Passonger

80,657 —6.705

+13.08

96,352

140.75 136.60

Car Milo._-__..

B8 10,30

—0.32

. Mitge, Bongs,
&R 31 (.l‘u.

vk E Average No, of Passen-
Mtzo.  Hi
R

287,190 00 287,190 00 Ll SASHL G s

418,760 00 416,760 00
607,600 00  607.600 00
603,200 00 603,200 00 ..
15,600 00 15,600 00
1,678,300 201,687,
680,471 24 611,409 12

The Deny.
Improvemont
The Deny

First Trust M
Tha R. G. W
Flrst  Consol.
_.The R, G,
First Mitgao,
tral RIT, €
First & Refund. Mijge.
The Diny. & R. G, RR. Co.
Adjustment Mige. Bonds, The
enver & Itlo Gr. RE. Qo.
Equip. Trust Miuge, Bonds,
Serfes “I3." The Denv. &
Rio Grande RR. Co

Tatal

65.08 65.61 —0.53 0.81

$ ]
Total Passenger Rov-.- 4,449,044 31  5.077.407 62 —628,363 31 12,38
Amount  He-
£ from  each
Passenger
Average Amount Re-
celved por Passenger
Milo
Total Passenger Train
Revenua 5,246,130 30
Passonger Train Reve-
nue per Mile of Road _ 2,04050
Passenger Train Reve- 4
nua per Train Milo. 1.48280

2, 7887 +0.1040 3.76

—0.0011
—b52,480 39
—204 42
—0.04587

5.30
9.563
9.11
2.99

0.0204
5,798,619 69
2244 02
1.52858

—9473 46
+77,97212

7375

21,875 00

5,081,986 53 5,623,087 87

20,375 00 —7,500 00
+ 60,908 G6

SCHEDULE OF FUNDED DEBT JUNE 30 1915.

Annual
Interest on
Dl

elit
Held b
the Public
June 30 1915,

| AMOUNT.
Issued.
IHeld in

Troasury and
by Trusiees.

Rale of
Interest

Muturity |
in Gold.

0,
Bond .

Date Date
i

Band.

Miles

MORTGAGES.
Muorlgaged.

Held
by the
Public,

of
Mortgage. Authorized,

Mortgage Bonds—
Flrst Consol, M orlg:uiﬂ.
Denver & R. G, R,
First Consol, Mortgage, T
Donver & R, G. RR.Co.
Improvem't Mortgage, 'The
Denver & b, G RIL Co. \Tune

'I‘Pm[ [ I
[Tuly 15 1836 July 15 1886/ Jan. 1 l'ﬂSﬁisﬁﬁ,S?O.ﬂOll 00

£1,365,000 00
July 15 1886/} 1,646.83{lTan, 1 1898 Jan. l{!]l]lj| 6,382,000 00

287,190 00
416,750 00
GO7.600 00
603,200 00
15,600 00
1,669,950 00
700,000 00
$6.6065,200 00

$1.445,000 m:|| $34,125,000 0ol
6,382,000 00

8,335,000 I.!O!
15,190,000 00
15,080,000 00
390,000 00/
33,399,000 001
10,000,000 00|
22,901,000 00/

l UUS.DE(
J Apr.

33.71 (Jan.
2,540.60
2,.540.60

2,640.60

Aug.
Muay

< R & 1 lssalr June 1 18881June 1 1928] 8,315,000 00
Pirst Trust Mortgage, Tho
Rio Gr. \\'m:-:r:’f Ry. Co_lJuly 1 1880 July 1 IﬁSQ!July 1 I!]3ll| 15,200,000 00| 10,000 00
First Consol. Mortgage, Th ; 5 \
Rio Gr. Wastorn Ry, Co_|Apr, 1 1509 1 1899 |Apr, 11049 16,475,000 00] 1,395.000 0o
Flrst Mortgage, Utali Con- =
el BRGO0 L s Jan 11898 1 18081 Jan, 1 1017 650,000 00 260,000 00
Birat and Rofunding Migo,, 3 : |
The D, & R. G. 'I‘: R, Co.|Aug. 1 1908 1 1908 Aug. 1 1955/ 150,000,000 00 7,852,000 00|
FAdinetmpnt Mtge., The. .-
Denver & R, G, RE, Co_[May 1 1012 11912 Apr. 1 1032 25,000,000 00
R o e e $10.092,000 00,81
Equtpient Trust Obliga ns:
z Equipment Trust Mtge.,
'j‘]lm D. & R.G. RR. (fo,,
Herles "'B"

18,750 00
§5,684,040 00

Interest on Adjustment Mortgag

375,000 on.‘
810,992,000 00!$123,276,000 00!

Hopt, 1 1907 Sept, 11907 Aug.31 1017

| !

*Semi-annual Interest contingent upon net sur
Bonds is cumulative and all deferred paymonts wil

Z The principal of Equipment Bonds {5 pald at the rate of 376,000 00

lus of preceding six months, ending Juna 30 or December 31.
be due and payable at maturity of the bonds,

somi-anoually, which reduces the intorest charge every six months $1 878 00.

EQUIPMENT TRUST JUNE 30 1915.

Semi-
aynenls.

Amount Duate o
uilstanding. | Annual

$375,000 OUle". 1 and Sept. 1

Original Amatint
Serles. Date. Amount. Paid.

T J‘qupt. 1 19{)‘:"!.50[],000 OﬂrSl.l‘J-':.(H'.lD 00

Equipment Corered.

1,000 8, G, Gondola Cars, Nos. 40,000 to 40,999, inclusive. 28 8. G,
Locomotives, Nos. 1,181 to 1,178, incluslye,

hitized for FRASE
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SEOURITIES OWNED AND OTHER INVESTMENTS JUNE 30 1915.

DESCRIPTION .,

Number
of Shares
or Bonds.

Par Valu. ook Value.

'.f'!lf-’:f.

Amannt. Talal,

Sinking Funds—

To Bankers Trust Co. of Naw York,
First and Itefunding Mortgago Donds, *
Cash (to boe Invested)

Trustee, Stn:'lng Fund:

Miscellaneous Physical Property—
Real Estato. .-
One-fourth Inte
Leased Ralls and

Investments in Affitiated Companies—Pledged—
Stock
Capital St Western Pacilic By Clo.- oo ...

To the Now Yor ust Co,, Trustee, Adjustment Mortgas
Capltal Stock, Western® Paciflc Ry. LU Frereainde

To Bankers
Capital Stock

To tho Ne '
Capital Stoek. T

. The T

o Grande Junction Ry, Co..--_ ..
0., Trusteo, Adjiustment Mortgnge!
Grande Junetion Ry. Co
w York,
AN O
Nuow York, T
LRio Grandoe

To Guaranty 'Trst Co.
Capltal Stock, Uteh
Tao Bankers Trust Co.
Oapltal Stock, The
Bonds—

Trustt

cors Trust Co. of Now York, Trustes, Fivst and Refund
-ontl Mortgage Bonds, Western Pacific Ry, Q0. -~
Notes— S

To the Now York Trust Co., "

Y o Adjustment Mortgago:
Notes, Western Pacitic I3y, Co :

Ineesiments fn Affiliated Com (.‘.fmia.s'—-{.-"u;)f"r!a--r.f —
Htocks—
Capltal Stoek, The Rio Grande Southern RR. Co
5% (5 The Pueblo Unlon Do {3 ]
Dienver Unlon Torr
ey Union X
Hobe xpress Co.
wado Midland Ry. Co
Westorn Realty Qo .
Hecurities of Doca & Loyalton

i Ry.
oL S

(o] feeo A ae
t % R, Co-.

LI, Co. and Assogiated G0 -

Bonds—
First Mortzage Bonds, The Rio Grands Southern RR. Co...
4 L 13 Utah Fuol Co._ ..o o =
Western Pacilic Ry. Co

" " !

Noteh—
Notes, Western Pacific Ry, Co
£ Salt Lake & Alta RR. Co. .o i rrecinanicmanns e

Advaneis— , -
Second Mortgage Bond Coupons, Western Pacitic Ry. Coisciticasas a

Other Investments—Unpledgod—

Bonds—
Funding Bonds, State of Coloratlo
Punding: Bonids, State of Colorado..
Gunnison County Bonds

Miscellancous—
Orchard Mesa Irrlgation District Warrant
The Denver Reservole Irrigation Co., Certifieate of Indebtedness

Spectal Deposits—
To the New York Trust Co., Trustons:

First and Refunding Mortgage Bonds, The Denver
To Blale & Co., Trustae:

First Consolldated Mortgage Bonds, Tho Denver

Insurance and Qther Funds—
Special Renowal Fund:
First Mortgage Bonds, The Rio Grande Southern RR. Co
First Consolidated Mortgage Bonds, The Rlo G rande Wes
i e ) o2 The Denver & Rio (

The Denver & Rio G

Cash (to be invested)

Other Deferred Assels—

Western Pacific llf‘. Co., prior to March 5 1015+
Labor, Materlal, Rental, &0 - cce i e i inscmammer e eaa
Commission on Adjustment Mortgago Honds, Sold

Tterost nn Adjustient Mortigage Honds while procesds were heid by Trustoo. .-

Treight and Passenger Dalan -
Equipment Per Diom Balane

Seqtirities Tssued or Assumed—Unpledged—
Oapital Stock, Tho Denyer & Rio Grande Rallroad 00, oo oo oeeraaann
First Consolldated Mortgage, The Denver & Rio Grande Rallroad Co. .
First and Refunding Mortgage, The Denver & Itio Grando Railroad ©
First Consolidated Mortigage, The Rio Grande Western Ry. €o. ...
Flrst Trust Mortgage, The Rip Grande Western Ry. Co
First Mortgage, Utah Central RR. ©

Yonvor & Rio Grande RE.

iy
To Banlkers Trust Co. of Now York, Trustee, Plest and Refunding Mortgage:

Trust Co. of New York, Trustoe, First and Refunding Mortgage:

and Refunding Morks ; ]
‘ 1,492

Mwestern RRy 05 oves o cmmmmemmn = gL

Mortgage:

& Rio Grande RR, Co. (Pledged)

& Rio Grande RE. Qo __.---
Cash Proceeds, Adjustment Mortgage Bonds, The Denver & Rio Grande RR, Co..

ande RR. Co

b

$545,000.00
41,024 42} $586,024 42|  $586,024 42

203,328
2 i

$238,093 60|  $238,003 60

-1500,000
125,000

850,000,000 00

12,500,000 00/$62,500,000 00| 54,284,952 85

12,2114

771l

$1,221,150 00
747,160 00

1,958 300 00 406,885 43

100,000 10,000,000 00] 6,000,000 00

149,200 00 110,371 62

25,000 25,000,000 (_1!15 18,750,000 00

737 a0 £300,933 50
28, 120/00
5,000 00
143, 100 00
74,000 00
1,000,000 00
200,500 00
700047 19

5,000 00
100, 100 00
3,000,000 00
4,187,500 00

83,070,454 1
J : £3,684,154 11

23

50,000 00
311,860,621 43

$4,000 00
L0000
A00 (0

£4,000 00 $4,900 00

35 14
35 74 43 88

S1,043 58

38 14
$1.038 14

47,005,000 00
200,000 00
18,537 06

200

aan 87,223,537 06| $7,223,537 06

S2606,000 00
5500000
61,006 00
16,000 00
12,400 59

2463,400 50

$172,900 00
88,000 060
41,000 00
16,000 00
42,400 59

370,300 50

$515,412 68
100,000 00
G0.621 03
631,051 18
43,363 49

S4,130 00
1,178,000 00
100 00

= 1,270,448 38| $1,270,448 38

41 310
1,178
333
1,307
11
260

)
260,000 00! £3,091,130 00

£3,001,130 00

CURRENT NOTICE.

—Three publiclty campaigns earried on by the Ameriean Public Utllities
Co. of Geand Rapids, Mich., in bohalf of thrie of Its subsidiaries, are com-
mented upon tn the andual repork of the President of the company, Joseph
. Brower.  Ona of the eampaigng was held at Indianapolis in the interest
of the Merchants' Heat & Light Co. and was “for the doubla purposes of
glving tho local public adequate idea of the importance of the company
and Its facilities for doing business,” Another campalgn was staged at
Tnckson, Miss., In behalf of the Jackson Light & Traction Co.  In that
clty the company attempted to defeat tho threatened establishment of a
municipal lghting plant and, according to the annual report, the com-
pany’s activities "had the satisfactory result of asslsting in producing an
adverse vote of the people,' The report states thal the third campalgn
is In progress in the Wisconsin and Minnesota territory.

J. D. Hayward, Alvin P, Howard, Ashton Hayward and J. D. Hayward
Jr., have formed a pactnership under the firm name of Hayward, Howard
& Oo. Beginning Oct. 1 thay will b engaged In the local and public wire
cotton brokerage business, The offices of the firm will be located at
826 Common 8t.

red for FRASER
fraser.stlouisfed.org/

Joel Stockard, for the past flve years manager of the Detroit office of
Allerton, Greene & King. investment bankers of Chicago, has apened of-
Ficps in the Dime Bank Bldg. in Detroit under the firm namae of Joel Stock-
ard & Co. Prior to becoming associated with Allerton, Greone & King,
Mr. Stockard was connected with the Security Trust Company of Detroit,
The new [lem has been formed for the purpose of transacting a goneral
Investmont business, buying and selling government, munfeipal and rail-
road bonds, as well as local, Now York, and outside stocks. Besfdes M«
Stockard, who is President, the members of the fiem are W. L, Davies
Viece-Prosident and Treasurer, and Walter C, Boynton, Secretary. Thera
is a board of five directors which will pass on all securities offered to the
public by the firm. 7The concern is to have prominent connections in Chi-
cago, Boston and New York.

—1In the latest issue of "Questions and Answers," J. Frank Howell,
52 Broadway, N. Y., discusscs tho speculative and other aspects of Coloraul o
Fuel & Tron common. ‘The facts and views presented are of value to In-
vestors and others.

—S8awyer, Noble & Co., Investment bankers, of Elmira, N. Y., have
opened an office In Rochester under the management of R, I, Strong,
formerly with R. G, Dun & Co.
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GENERAL MOTORS COMPANY

ANNUAL REPORT FOR THE FISCAL YEAR ENDING JULY 31 1915.

Detroit, Michigan, September 16 1915,

To the Stockholders:—
. Your directors submit the annual report of General
Motors Company and its subsidiary companies for the fiseal
year ending July 31 1915. i -

The income and profit and loss accounts include simply
the share of General Motors Company in the earnings and
surplus of the subsidiary companies.

INCOME ACCOUNT FOR YEARS ENDING JULY 31
1915 AND 1914.
1915, 1014.
Net Profits for year after dedicting ox-
Penwx ol mi-muruc.tuiu (iimil[?lli:'lﬁ.hmulsﬁ
sl : ministen 1
wall 8 taxes, gurance and doprociation-$14,026,322 28 $7.047,413 80

lim“m Motors GG._])K‘!‘JI}OI}[-IEUH tl:cr::or.-_ﬁlsz.1_7u.l'mu 70 7,510,068 42
corued  (nterest 12 months on Gaporn
“Motors Gompany 6% First Lion Notes.. 336,387 34  570.234 68
Balanca - oo oo i L. . 814457803 42 87,240.,733.70
Preferved dividends for 12 months at rate of ki
7% - LO0BO6L 00, 1,048,678 75
Undivided profits for 12 months..........§13,108,839 42 50,201,055 01

PROFIT AND LOSS ACCOUNT.

Profit and Loss Surplus July 31 1004 - oo oo ooe i onean $6,680,427 51
Add balaneo of undivided profits (after payment of Pre-
ferved dividend) for twelye months ending July 31 1915,

ad per lncome Acceount above 13,408,830 42

$20,008 260 03
Oharged off from plant and equipment at the elose of the year 113,106 00

$19,085, ISDEJE

Profit and Loss Surplus July 31 1015

The net profits of $14,926,322 28 are affer deducting all
expenses of General Motors Company, and also after deduct-
ing $1,029,460 78, a sum deemed sufficient to cover de-
preciation of buildings and equipment. The plants have
Lcrm maintained in good operating condition.

Full eharges have been included in operating expenses
to cover all depreciation in inventories during the year just
closed. Inventories at the close of the year were on a
thoroughly conservative basis of valuation. The inerease
of 52,406,928 13 in the value of inventories is because of the
larger volume of eurrent business being carried on at the
close of the fiscal vear,

The Condensed Consolidated Balancs Sheet, as of July 31
1915, as compared with July 31 1914, is to be found on
following page. Comparative statements of Income and
Profit and Loss accounts for the last five fiseal years will
be found on following page.

CAPITAL STOCK.

The capital stock of the Company outstanding in the
hands of the public on July 31 1915 was as follows:
Preforead stock 79 oumulative --214,085,200 00
Common stock -~ 16,506,783 056

This represents an increase during the year of $5,000

Common stoek,
FUNDED DEB'T,

"Tho sola outstanding funded debt of the Company July 31
1915, consisted of 32,328,000 6%, Wirst Lien Notes, matur-
ing October 1 1915, being unpaid balance of the original
issue of $15,000,000 of these notes, dated October 1 1910.
The Company has eash on hand amgly sufficient. to pay
these notes without incurring further obligations.

OTHER INDEBTEDNESS.

Aside from these notes, the only indebtedness of the
Company and its subsidiary companies on J uly 31 1015
consisted of current accounts payable, of $1,380,907 94
(composed wholly of obligations for merchandise, &e.) and
$1,270,302 43 liabilities accrued, but nof due, for pay rolls,
taxes and interest on funded debt.

The current accounts payable on July 31 1915, were $2,-
391,215 18 less than on July 31 1914,

WORKING CAPITAL,

The net working capital as shown by the balance sheet
of July 31 1915, amounted to $31,141,237 64, as follows :

Ourrent Assets— 1015, 1314.
Oash $14,520,124 14 813,452,663 35
Marketablo securities of munlcipalities

m:!rltother corporations  (see State-

ment 4
Notes ($110,613 99 In 1015) and nccotnts

recelvable Incloding drafts, against

shipments [n transit_ . caw 3,044,080 75 3,358,700 51
Inventorles - 14,049,298 156 11,842,370 02
= 533,685 97 387,678 14
~--$34,054,680 01  $28,841,4102 02

$1,380,007 94 $3.772,123 12

1,270,302 43 _ 1,000,247 19
$2,051.210 37 4,772,870 31
03,478 069,03171
From which dedoct amount reserved rursal 2ORTR Cr B OUR (1l
threa months' proportlon of Preferred
Dividend payable November 1 262,241 00 262,241 00
Nt working capital $31,141 237 64" $23.800,700 71

Increase In net working caplital during the year, a3 above.... $7,334 4
To which should ba :ﬁlluf the reduction Ka debt durlng tha 1 Mo
year through the prepaymint of 6%, G-your notes,
due October 1 10156 5,524,000 00
Total additions to the net working capital during year. ... .. 12,868,446 03

hitized for FRASER

In addition there was expended during the year 81,238,-
357 27 for additions to real estate, plants and oquipment,
without incurring any new capital obligations therefor. It
will also be seen that the company had $14,526,124 14 eash
on hand on July 31 1915, as against $13,452,663 35 July 31
1914, a gain in eash of $1,073,460 79,

The marketable securities aggregating $1,001,000, shown
ahove are high-grade short term obl ipations of municipalities
and eorporations, in which it was deemed advantageous to
invest temporarily a part of the company’s surplus (unds.
These securities can readily be sold and converted into cash
when wanted, (See statement 4, on following page.)

The inerease in Accounts Receivable is due almost entirely
to the larger amount of drafts against shipments in transit
which represent substantially cash.

CAPITAL EXPENDITURES.
Chnres to eapital account during the year for additions to

rial estate, plants and equipmeént ngeregated $1,238.357 27

Of this expenditure about $700,000 was for additions to

lants and equipment of the Buick Company, the balance
being for additions to plants and equipment of the Cadillae,
Northway and Weston-Mott Companies. Notwithstanding
the above expenditures charged fo capital aceount during
the year it \:'(i]l! ba seen from the balance sheet that the net
book wvaluation of “Real Estato, Plants and Equipment"
after deducting the reserves for depreciation was only
380,935 27 greater than on July 31 1914.  This is, of course,
dug te the appropriation from income and surplus accounts
during the year for depreciation of plants and equipment.

SALES.

Gross salés of General Motors eompanies in the year just
closed amounted to $04,424,841 47, as compared with
$85,373,302 96 for 1914, the number of cars sold 76,068,
compared with 58,987 during the preceding vear, It will
be noted that, owing to price reductions, the number of
cars sold tends to increase considerably faster than the sales
measured in dollars.

THE OUTLOOK.

The outlook neéver was more promising than for the coming
year. 'The models of all your companies are meeting with
great favor in their respective classes and sales so far in the
new year (August 1 to September 14th 1915) amount to
516,176,761, compared with 37,585,739 for the correspond-
ing period for last year.

DIVIDEND POLICY.

The Preferred dividends have been continued during the
year, as heretofore, at the full rate of seven per cent and
should, of course, be so continued,

The Common stock has never received a cash dividend
gince the Company was organized September 16 1908,

Your directors have followed the roliey of building up
the cash assets and the credit of the Company and so have
accumulated and held large cash balinces pending the
mafurity of the 6% notes, the original issue of which was
$15,000,000, and the last of which will ba paid October 1st
next. During the past year, for the first time, it has not
been necessary for the sompany to borrow money.

Further marked improvements in manufacturing methods
will be continued, but can hardly be expected in future to
yield such large gains in output with such moderate axpendi-
tures on new buildings and machinery as have characterized
the last five years. It is also true, in the opinion of your
directors, in view of the strong financial position your
Company now occupies, that the time is near when larger
additions to plant, made necessary hi; the great growth of
the business, should be made. Your board does not beliave
in running into debt, and it was partly becsuse of these
probable extensions, a portion of which have now heen
authorized, that your board voted to set aside the one million
dollars referred to above, as invested in short time securitios.

The large “write offs” amounting to $12,531,013 99,
required during the last five years to bring your plants,
machinery, merchandise and other assets down to & con-
servative figure, are now, we beliave, at an end,

The e¢ash on hand at the close of the fiseal yoar July 31
1915 was $14,526,124 14 with all the factories in operation
and all eurrent bills paid and discounted in advanes wherever
possible,and cash on hand September 14th 1915 was $20,-
408,331 94,

From the balance of cash available your directors have
to-day declaved a dividend of fift,ﬁ per cent. on the Common
Stock, being 850 per share, payable on Oetober 15 1915, to
stockholders of record at the elose of business Sept. 30 1915.

Your Board believes that the time has now come when
the Common Stock can be put on a regular dividend basis,
payable quarterly. The rate of such dividends should in
the opinion of the Board be left to the Board of Directors
to be elected at the coming Annual Meating.

Your directors wish again to express their high apPreoiﬂ.-
tionof the onaltiand efficiency of your officersand employees.

By order of the Board of Directors,

CHARLES W. NASH, Presideni.
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STATEMENT 1,—CONDENSED COMPARATIVE CONSOLIDATED BALANCE SHE
SIDIARY COMPANIES DIRECTLY CONNECTED WI' THE MANUFACQTUI
JULY 31 1015 AND 1914.

ET OF GENERAL MOTORS COMPANY AND 3UDB-
tE OF MOTOR CARS AND PARTS A8 O

ASSETS.

July 31 1915. July 31 1914,

Fixed Assots—real gstato, plants and equipment
Lesa 1 resorve for depreciatlon. oo

Patents, agreements, &
Mizcellanegus  Investmon
Ourrent and working assets—
Cash in banks and on hand
Murketable securitics of munleipalitics and ot
Notes (2110,518 99 in 1615) and acedunts rid
Inventaries .- .-
Propaid expenses...----.
Total Current and Working Assets ...
Goodwill, representing excess of appraised value
subsidinry conmipanies owned, less rescrve

over book value of capital “stocks of

4] T WO S

LIABILITIES.
Capital Stock—
k (zuthorized $20,000,000) issued

rieferred stoc

Less—In treasury of General Motors Company
In treasury of subsidiary companies

‘ri‘l L fl]

In hands of publle_ . . oo omoae
Common stock (autharized $40,000,000) issued_

Liss—In treasury of General Motors Company.
In treasury of subsldiary companies.. .

Total

Funded Dehit—
6% First Lien Five-Year 8inking Fund Gold Notes
Outstanding Capital Stocle (par value) and surplus of subsidiary companies, being the
portion not owned by General Motors Co.—
Capital Stoclk
Burplus - -~

Tatal
Currint  Liabilitios—
ACCOUNLS . PAYAIIOL o mm e s oo m i i o m i mim mm S e ek e wme e mA e mmm o
Interest, Taxes and Pay-rolls Accrued, not duw

Total Current, Liabllitjes. ...
Reaerve for three months' proportion of Divide:
Reserves for sundrey contingencics
[T T R SR SR e ST T e e e s e e

fid on Preferrod 8100k, payable November 1

Total

$10.874,03(
53,36

51,280,007 94

515,065 20

28,841,402 02
7.934,198 14

31{,!1!11151 21

£15,038,400 00

81,741,900 00
1,311,500 00

$14,085,200 00
) 00
16 05|

05
Oty

567,240 95
= 16,601,783 05
$31,486.983 05

7.852.,000 00

531,191,983 05
2,328,000 00
$573,000 00
ARTL 141 62

082,423 14| 1,004,141 62

1,270,802 43}

4,77,

20

2,370
2,241

D65, 28T
0,680,427
a0

S5 .580 43

Year ending
July 31 1915.

STATEMENT 2.—INCOME ACCOUNT.

|
Year ending |10 Mos. endg.
July 31 1012, |July 31 1911.

i

Year ending

Year ending
July 31 1014,

|
! July 31 1913,

dnses of manulacture (including malntenanea),

Net Profits after deducting exp
5 well as taxes, Insurance, depreeiation and
3

solling and administration o
interest on fethporary loans

:)3
£l

BAMMIOO . i cmemmmmmssmssgammmmmesamssmsmmmssso——esha e
Preforred DIvidends ab the rato of 79 cemme e oo cme i mmme oo

Undivided Profits

ortion thereof

Genernl Motors Con
[]ulors Company 0% First Licn Notes

any pro
Accrited Interest on

meral ¥

1

STATEMENT 3.

S14,157.803 4257,249,733 76,
018,06 Im;sl 7 79)

3047 412 801$8,284,130 77

7,510,008 42 38,184,052 823
570,234 60, 724,551 16|

745047
1,048,

- $
3

3,316,261 31
42,074 33

JABTEE T
850,408 2
3,800,293

1,010,210

048678 75|

PROFIT AND LOSS ACCOUNT,

Yeur endin
July 31191

q

L

Year ending | Year ending

0 Mas. endg.
[fuly A1 1014, July 31 1914, L G

Year endin

July 31 lﬂlq-

Profit and Loss sufplus at the Toglining of the yeat

86,650,427
Add miscelancous adfUstments o o i cm e esme e |

Liess Proferred dividend No. 4 pald November 30 1910, out of surpluy prior to
Octobier 1

Add undivided profits per income account above

13,408,839 ¢

ety 311011
B181,340.780 07
100846 41
$1,540,084 48
884,552 00
TR

5152,045,370 4:_'[31_}31;0 204 BB|S1,210.175

42 6,201,055 011 6,410,087 28

2 854,082 6] 2,

Charged off—
For reduction of Inventories and
antl Houidation osses. ...
Plants and ' Equipment.__
Patents, Agreements, &c-.
Sundey adjnstments

assetd as careied on books October 1 1910

$20,005,260 93 50, 146,434 48 §7,673,542 10|

113,100 99| 1,483.1

$4,006,255 02{53.030,259 46
07218 7T
1,380 02

2,533.603 14

Total Charged off

Profit and loss surplus July 31

113,106 99) 2,457.000.07, 4,728,152 60
115 106 02 52 8

50 0

2,883,663 14| 2,309,084 20

$2.04 ${81,240,175 26

-0

36,680,427 51

Fu-_"ll 47

STATEMENT 4,—SCHEDULE OF MARKETABLE SHCURITIES

] OF MUNICIPALL
GENERAL MOTORS COMPANY JULY 31

FIES AND OTHER CORPORATIONS
10145,

OWNED BY

Description.

Baté Dhie. Amornt.

State of Massachusetts, Notes
ity of Boston, Moss., Notes!

‘i‘\_iﬁﬁ-- e oyember 2 1

i 15 1016.
Lay 22 1916
pril ¥ 1016 .

:fog"‘ o; \Cv[;'ff:' Tetd - M Not
oW A (& B85,y | B
Clﬁyno!? 1totvoke, 1\-'!’&.%&.-;'lepim' 45
'(L‘own of Sharon .Hl_}‘inﬁ.. ch?"{ L
b} QrCCste v L0 0 ds.
Y of '\Pm'f%'l:%' I\ff .ﬁ"mw_'f{m J
e ?&m}e{n\fille’. . 1?-‘!:!( .Ngu.:: =
SE0. 2 ol. Lo, otes
Yitaniatonal linl‘vr?l.cr Cotpovitl
City of Buffalo, N ¥ 41gs:00s

Undted Erolt 00, 58 o aecanen-

cﬂy"_br Now York $4s. - &lﬁ‘g

i 1 15

Octobér 27 1015

ehrpary 7 1916-
1.1016-

S100,600 00
2 0.8 0o
20,000 00
$5,000 00
85,000 00
15,000 00
10,000 00
3000

i

Iy
31,001,000 00

raser.stlouisfed.org/
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N0TOR COMPANY, INC.

THE YEA

MAXWELL M

SECOND ANNUAL REPORT—FOR

Detroit, Mich., September 15 1015,
To the Stockholders »

The seeond annual report of the Maxwall Motor Company,
Ine., for tho year ended July 81 1015 is horewith submitied.

The net earnings of the company, as shown by the aceom-
panying statement of West & Flint, Certified Public Account-
ants of New York, amount to $2,308.314 41.

A rerular quarterly dividend of 134 U6 on the IMirst Proferred
Stock of the company was paid July 1 1915 and a rocular
quarterly l“\’il({rll{{ of 1349 has been declared on said stoelk,
payable October 1 1015,
of 27 of 19, was paid July 1 1915, on the aceumulated divie
dends of the First Preforred Stock, and another dividend of 34
of 19 has been declarad on gaicd stocl, payable Oct. 1 1915,

The neb working assets of the company at the elose of ity

second fiseal year dre np]lu'uxim;uoly 57,165,000, as com- |

pared with $5,835,000 at the close of the firgt fiseal year.

The eash on hand is $2,652,628 60, as compared with
1,785,902 68 Iast vear.

Following out the policy established at the time of its
ineorporation, the Company
! Tarrytown, New York, and is, therefore,
operating factories only at Dayton, Ohio; Neweastle, In-
diana; and Detroit, Michigan.

The total volume of sales of the Maxwell products during
the past fiscal yvear shows an inerease of 6207,

Forgsecing that the demand for Maxwell automobiles
would execed our fuctory cipacity, the manulacturing
Facilities have beon inercasod during the year by the instal-
lation of special machinery designed to produces one model
of :l-ltl,()!llﬂ[h“(.' in large quantities at the minimum eost,
That this increase was necessary to take eare of the demand
is indicated by the fact that the company manufactured and
sold in August 1915, 5,217 automobiles, as comparod with
2,161 automobiles in August 1914, Shipments in Septem-
ber 1915, will probably cxeeed those of Aupgust 1915,

Following this report are the Profit and Loss Aceount,
containing additional information as to the results of the
year’s operations, and the Balance Sheet.

Orders on hand at the prosent time indieato that Maxwell
automobilesare popularwith the buying public, and theoutlook
for the future success of the company is very satisfactory,

MAXWELL MOTOR COMPANY, INC.,
WALTER E. FLANDERS, President,

idle factory af

CONSOLIDATED GENERAL BALANCE SHEET
JULY 31 1915.
ASSETSR.

Capilal Assely
ol [E5En Iuifings, Machinery

et atduly 311084 a0 2

1 e year (Nob) s
rthrough If_. :

——= =y J8., 452 39

%, Patents, Trado Marks and Teade Names 28,500,000 00
Crirrent \Working Assofs— =

Invent _-85.140:001 50

] i’-l

5

1 Th
k0

Receive
FIenis L o Rt - -
age Rocolvahlo—Dun on Contr: .
- - -§2,6¢ 3 00
Bight Dreafts, with Iz of Ladlng
attached, out for collpetion - 12080 71 3 005681531 0,467

Total. -
LIARILITIES.

- S13.000.0D0 00
- 720067 99
e, e T -512:279,332.04
--$11,000,0D10 0O

Siahal

Capilal Lighitites—
st Proforeod .
Less—1n

e | (Y ] DT A O

s L -~ $13,000,000 0D

T (V] o SR 21,042 42
Deforred. Liabilitleg—

Hoal Hr:t;Lt;tf E\J r;:‘l!:i\:\:c'i. t=cmeas

Clirrent Liabilil ~

A s Payalde—Audited Vouchors. .. 8829,080 40

5 PAyabls— Ui vioticherad” Involoes 805,080 30

2 12”.7-15! 1

e Ha

AN D4
200421

2]
100,080 00-—1,708,303 43
1.231,077 41

Common
fil]

12,778,057 58355 184,857 54

15,709 46

s——Accruid. o

Resered Top Jepr
on’ Inyenbbelds. -0 .
Ot Notes and' Accotints Recelvinh
Resvevo TOR Chontirados. . 0o . T
Appropelated Surphis—For Retiroment of I
Cnpital Bk 0. .
COrporide’ Sirplus—
Unilivided Sarplus—July 31 1914
Nub Incoma for the' Year onded
e i urlng th
Vidends paid during the
l;-;{-:“;-f_ iy : 2 - $300.087 50
Sinki fund Appropria-
Hans Rund 3pprey 130,000 00

MY e o e
Additional . Besorve  op
" Invontorles - A 200:000 00

TI%.678 53— 404,402 70
BUO0 0

31 64

«* Dividend an First Prefereed Stock 1§ sumimlative ab SEVON 1;'1_)_ fent por
annum from January#l 1013, . Ono dividend of two and one-half (63543
per cent declarsd and pald. 5,

In addition therélo a dividend |

| ertising, Sellhig, Administratfon and
Tix .
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R ENDED JULY 31 1915.

We gertify that, in our opition, the annexed Consolidated
Balanea Sheet properly states the financial condition ol the
[ Company at July 31 1915, and that the accompanying Con-
solidated Statement of Ineome for the year ended July 31
1915, correctly states the profits from operations, not in-
cluding any element of profits on goods in the hands of sul-
sidiary companies.

WEST & TLINT,
Accountants and Auditors.
50 Pino Street,

New York, September 2 1915,

MAXWELL MOTOR COMPANY
Incorporated
AND SUBSIDIARY COMPANIES

INCOAME

OONBOLIDATED STATEMENT OF FOR THE YEAR

| ENDED JULY 31 1015.
has disposed of its remaining | o

| Nt BEarmines froim Oporatlong afton deducting
Casts of Manufacturing and Exponses of
$2,337,059 21
scounts on Gomls
N i T T i
dundey Miscellancous Reys
BRI s ;

S167,.040 63
54,440 92

o 223,000

Total - B360.040 76
Dedoeiions—
Deprestation on Bulldiogs, Machinery and ‘T

and above Repalrs and’ Replacoments. .

258,726'35
Nob Intonme ok the Fisoal Year oided July 31 1916 ... $2,303.314 41
WEST & FLINT
Certifiod Publie Aceountants
80 Ping Streat
New York
Telophone 3064 John

Wiltinim 1T, West, Ay Q. AL CL PUA, (N.Y0)
Jolin Flink, &, P, AL (N..1)
Seplember 2 1915,
To the Boord of Direclors, Mazwell Motor Company, Incor-
porated, New York :
Gentlemen.—Wa have made an audit for the fiseal year
endad July 81 1915 of the books and records of the Maxwell
Motor Company, Incorporated, of the Maxwell-Neweastle

L3000 00 |

Manufacturing Company, operating the Neweastle, Indiana,
fustory, and of the i',\l‘m(“‘r_'l[ Motor Sales Corporation, through
whicl the produets of the Company are marketed.

Tha trensury stoels, the notes reveivable, and the cash in
hand and on deposit have been verified by examination or
by proper certificates of deposit.

The aegounts receivable have been examined, In our
Judgment. adequate reserves for possible shrinkage in ro-
alization of notes and accounts have been earried on the
books, as shown on the balance sheot.

The factory inveniories were taken at cost by the Com-
pany at June 30 1915 and brought down to July 31 1015 by
additions of purchases and labor, less deductions for cost of
salas for July shipments.

The inventory includes cars and parts of approximately
81,000,000 in the hands of the Maxwell Motor Salis Cor-
poration and its agents, as well as active repair parts for new
and old models to the amount of about $1,150,000; the
balance represents materials for prosent factory operations
and the 1916 Model 925" car. Certain supply parts repre-
sentative of old models, for which there is small demand,
ave carried in the inventory at no value. Other supply
parts, for whicli there is a better demand, have hean earried
on the books at cost and are includeéd in (he $1,150,000 of
agbive stock, but provision against loss on such parts through
deprecintion and obsolescense has been made by setfing
asido a reserva of $200,000 out of Surplus.

Real Estato, Plant and Equipment are stated on the bal-
anca sheet, presented herewith, with reserves which aro
believed to he ample to bring the net worth down fo the
present value. Dug to cerfamn conditions and changes in
bhe equipment, the mauagement found rt.s-apymisal of the
propertigs fo be advisable during the yvear. Phrough this
| re-appraisal the property values, as shown by the Dbooks,
| were inereased approximately $420,000, which incrense is
offset by a corresponding inerease in the reserye.

The investments uwnmf by the Maxwoll Motor Com pany,
Incorporated, include the entire capital stock outstanding,
oxcepting dirgetors’ qualifying shares, of the Briseoo Mant-
facturing Company and the Newcastle Realty Clonipany.
The former of these manufactures automobile parts for the

eneral trade as well as for the parent company, and the
atter is the owner of certain lands and buildimirs at New-
castle, Indiana, not used in the manufa cturing business.

The Company has no liability, contingent or otherwise,
on outstanding uotes or dedfts of any character.

Yours very' truly,

WEST & FLINT,
Accountants and Auditors.
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COMMERCIAL EPITOME
Priday Night, Sept. 24 1915.

With cooler weather general trade has improved. War
orders are still largo. The balance of trade in favor of this
country has reached an enormous total. The Anglo-Irench
loan seoms to be assured of success with the amount fixed ab
about $500,000,000. It is oxpected to have a stabilizing
effect on foreign exchange and thus stimulate regular export
trade. Reports in vegard to Southern trade are more cheer-
ful, coincident with a large advance in cotton. International
politics have a more favorable aspect. The dry goods trade
1s more active. Sales of steel for export are still very large
at higher prices. The demand for lumber is better, with
prices higher. The coal trade is more active. Furniture
manufacturers are busier. Wholesale trade in shoos is
larger. Money is casier and collections at the South are
much botter, with cotton selling at 11 to 11Y5e. and colton
sood at 330 o ton. It is believed, too, that the cotton erop
was raised at the lowest cost known for many vears past,

lanters making a virtue of necessity, owing to the impossi-

ility of securing as large lonus as usual. Mxports of wheat
make o good showing lor the weels, althourh the total for
the season thus far is nearly 20,000,000 bushels smaller than
in the corresponding period last weele, In the West and
Northwest trade is inereasing. Manufactures in the Fast
are expanding. On the other hand, the weather has been
too cool for the eorn erop, with frosts in some seclions, even
if o large vield is practically certain. The fextile industries
ave still more or less hampered by the scareity of dyestuffs.
Commereial failures have inereaged somewhat, But taking
it as a whole, the business situation in this eountry is snch
that the general feeling is cheerful,

LARD quiet; prime Western 8.750.: refined to the Conti-
nent 9.30c.; South Ameriea 9.45¢.; Brazil 10.45e. Futures
have been quiet and irregular, though at times steadier, with
higher prices for hogs; the big stocks of provisions and the
restricted export trade have been noticeable drawhacks.
To-day prives advanced. Big interests bought lard and
ribs at Ohicago. Higher prices for cotton suggests the pos-
sibility of a better trade with the South.

DAILY CLOSING PRICES OF LARD FUTURES IN CHIGAGO.

il Mon. Tue Wed. Thurs, Fn.
) 210 815
R.‘.,

Heptember dollvery . cts. 7 :
Qctobar delivery. . 7. 8,04
January dolivery. . .- 842! B.324 8,50 H.50 8.524 8.04
PORK quiet; mess $20@$21; clear $20(@%22. Beef,
mess, $18 50@3%19; packet $17 @3%18; extra India mess
290 @830. Cut meats quiet; pickled hams, 10 to 20 lbs.,
1214 @13 Me.; piekled bellies, 12@ 143g4a. Butter, creamery,
21 @27c. Clieese, State, 12@15¢. ggs, fresh, 20 @32¢.
COFFEL dull: No. 7 Rio, 6%g0c.; No. 4 Santos 834 @9¢.;
fair to good Cucuta 9}5@10c. Futures advanced with
Rio firmer and Santos steady in the face of liberal receipts.
Rio exchangoe declined. The trading here, however, has
been light, To-day prices deelined slightly.

acptv.mburt:lei‘m'-{{r‘ll‘a 07 | January - -ctsh.156@ 08,17 | May
October.... . .6.060.07 | February —.-0.20106.22 | Juno
Novembet. . -6.096 6,10 | March (256627 | July - - - A B

Doecember .- 6.11006.12 | April .32 | August 5106.53

SUGAR lower; centrifugal, 96-degrees test 3.75 @4e.;
molasses 2.98@3.24¢.; granulated 4.80@se. Futures do-
alined under Wall Street and Cuban golling, due to the
weakness of raw sugar, with refiners buying very sparingly.
Cuban receipts for the weok wero 9,521 tons, against 5,000
tons last yeat; stoeks 302,350 tons, against 145,000 tons last
year and 129,000 tons in 1913, These are certainly sug-
gestive figures. Also, u large increase is proposed in the
duty on sugar imports into the United Kingdom, i.¢., from
1s. 10d. to 9s. 4d., or about two cents per 1b. Today-
futures declined. 3

0 2 33 MDY ---Cts2.02@2.0
sepeaverci a4 e s Sz Ny e GRS
November -.2.00 -2.021 Mirch. .22 2, _1%2.33 July ZI2062.97
December...2.92@2.93 April ceee . .- 2.84@2.85 August 2.08@3.00

OILS.—Linseed, quict; city, raw, American sead, b6@
57c¢.; city boiled, American seed, B7@H8¢e., Caleutta, 7he.
TLard, prime, 85@88c. Cocoanut, Cochin, 10}4@11}e.;
Ceylon, 94%@93%¢c. Corn, 5.66@5.76¢. Palm, Lagos,
6l4@63%c. Cod, domestie, 43 @44c. Cottonseed, winter,
6.60c.; summer white, 6.35¢. Spirits of turpentine, 403c.
Strained rosin, common to good, $3 40, §

PETROLIKUM in good demand; refined, in barrels, 7 50
@$8 50; bulk, $4@85; cases, $9 75@$10 75. Naphtha,
73 to 76 degrees, in 106-gallon drums, 2514e.; drums 38 50
extra. Gasoline, 86 degrees, 27c.; 74 to 76 degrees, 25@270.;
68 to 70 degrees, 22@24¢. Attention has been attracted
to Oklahonta territory south of Tulsa near Olmulgee; it is
a spotted pool but some good wells are reported. Develop-
ments are said to be promising in Muskoges County. In
the Texas coast region activity 18 said to be confined for the
most part to Humble, Hdgerly and Vinton,

Pennsylvania dark $1 65| Woostor . - - .%1 30| Ragland
1 66| North Lima - 1 08| Illinols, aboy
HSouth Limi }_’ .?
- .

Indiana
Princeton . - —ve=e 11
Cornlog - - 2 | Somerset, 32 deg.- 108
TOBACCO has been in moderate demand. There is no
pressuré to sell as in some parts of the country, at least,
the crop has been injured by recent bad weather and the
yield in’ such sections may fall off. Prices aro quite steady

S.07! .
o 8.0716  8:.10

ctaf, 3046 6.38
6.1 @640

| in good dernand, coke stronger.

and a revival of business is expected by many before long.
The ordinary demand prevails for Sumalra and moderate
salos of Cuban leaf are being made at steady prices.

COPPER has been in fair demand; Lake 18@ 18 Lae.; later
17 % @18¢.; electrolytic 1734 @18e.; later 17#5¢. Italy and
I'ranco have bought to some extent bt the domestic trade
hns been small.  London advanced early in the week but
renctod later. Tin on the spot declined to 3214c., with trade
dull. London was easier. Spelter advanced to 13 7Z4e. after
dropping to 1314e. Some called the sdvance ‘‘manipula-
tion." London prices fell. Lead on the spot here 4.45@
4.50¢., elosing with more export demand. Pigiron has been
firm though with less demand. No. 2 Eastern $15 75 @516,
No. 2 Southern $11 50@$12 50, Birmingham. Bar iron is
There is a heavy war de-
mand for steel products. Big orders from France aro ex-
peeted for shrapnel and high explosive shells. The produc-
tion of steel rounds and blooms suitable for shells is reported
to be practically sold ont for 1015. Export business is the
paramount factor, Advances in prices have taken place in
sheets, iron bars, hard steel bars, shafting and bolls and nuts,
in addition to wire products. This is due to war orders.
The domestic demand, however, is negligible. Barb wire
sales to Burope recently were 25,000 tons. Tiuropean buy-
ars want 60,000 tons of painted barb wire. The price for
oxport is 3c. and higher. Bar plates and structural steel
have heen advanced in somo eases to L.40¢. Pittgburgh for
1015; other quotations 1.30¢. to 1.35¢c.

COTTON

Friday Night, Sept. 24 1915.

THE MOVEMENT OF THE CROP, as indicated by our
tolegrams from tha South to-night, is given below. For the
week ending this evening the total receipts have reachod
284,998 bales, against 176,839 bales last week and 100,626
bales the previous week, making the total receipls sines
Aug, 1 1915 725,582 bales, against 282,468 bales for the
game period of 1914, showing an inerease since Aug. 1 1915
of 443,114 bales.

] Sat. | Mon. | Tues-

1

16,447
B.aol
A,100| 7.4 4113 6.333
LOGY 2, i 1,261
13,008
3,696

Wad. | Thurs.
2| 10,805 12,940

Fri. [7’0!:;1"
11.112] 07402
1,083 7743
T2
4005
254)

12,206|

Aransas Pas
Now Orloan:
Mobile .
Pansacola “aza
Jaeksonyillo; &c. 1239
Brunswick.
Charcleiton
Georgatown -.--
Wilmington -

3,631 .1

Nacfolk - . 1,916 12,342
N'port ¢ s o
Now Yorl 675 - 5
Boston - Gl
Baltimore = o
Philadelphia_ .. -

Tatals thisweok- ! 49,632! 50,100 30,068 12,3031284,008

The following shows the week’s total receipts, the total
sinee Aug. 1 1915 and the stocks to-night, compared with
last year:

3,615
2,100

65,108 41,702

1014.

Thiz (Since Aug
Week. | 1 1914,

52,602
1,280

1915. Stock.

This |SinceAug
Week: | 11915,
07.402] 260,620
18,458

10
18,058
00,344
14,358
ik
2,748
200,657
7,00
49,128
45
30,431
4,160
T42
900
i) 068
308 2,218
‘hiladelphia - - 20 31

Totals._...... 281,008 725,582

In order that comparison m
wa give below the totals ab lea
e s

lign;‘t::!s‘ to
. 24.
PHRE 1915

188,045
15,408

1914.

Galveston !
Texas Clty-- 7733
Port Arthur.
Aransas Pass, &c
Now Orlenns. .- -
Mobile _.
Pensacola
Jacksonville, &e.
Havannal
Brunswick 4.5
Charlestaon - - 23,704

45
19,608
12,342

o200 |
* L3
i
i
S0
—sbre
=

e B
SanE: Bhe

WOt
sz

214
32.!igﬁ
G
10,122
16,460
14,878

-
- e

i
=1EmE3e

15,20
63,688
HT 638
47,187

237,963

4,159

3,800
1,906

o7.710) 2824681 030064l 321,271

be made with other years,
ing ports for six seasons:

=l -l
[
Dl
Ttas—

i - =N

Wimington .. - -«
Norfolk. - .- -
N'port Nows, &o.
Naw York

[oston - ...
Baltimore

10z
=

|
—to =

T BOTTA
chdtmoE &

Bl CECAED

e
e L 1
cRoSEwo

1913. . 1912, I 1011. l 1910.

140,322 180,815
220401 36,117
624 17,9

3
011
4

Recripts at— 1915 1014,

Galveston .. .
TaxasClty, &e
Naw Orleans.
Alobllo.
Savanoah ...
Brunswick. - -
Charleston, &c
Wilmington
Morfolk . -
‘part N.
Allothers. - -

Total this wk.

et 3 e £
e

: 2 28
2,467 5611 3,834
284,008] 07,716 473,046 437,625 301418
8fnco Aug. 1! 725,582 m.-tush.:@_.’_n? 1,171,516/1,464,060 1,090,430
~ The exports for the week ending this evening reach & total
of 123,478 bales, of which 49,230 wero to Creat Britain,
35,614 to France and 38,634 fo the rest of the Continent.
Exports for tho week and since Aug. 1 1915 are as fol-
lows:
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Weck ending Sept. 201015, | From Aug. 1 1015 @0 Sepi. 24 1915, | bull manipulation early in the day. _I_mler on much of the
o Hcporiad 1o~ | Exporied to— advance was lost on prolit taking. Spot cotton closed at
it o . . q i ; _
rrom— | Great Contt- | [ @reat Coniti= 11.55¢. for middling upland, showing an advance for the

Britain{France.| nent. | Total. { Diritain, | France. | nemt. | Total, week of 85 points, or 145 points in two weeks,
T i ¥ m : > = i 3 F 3
Salvostou. .| 37,860 10,730 14,411f 72,000 70881 a115s 81,830 13900 |  The following -'I-V‘?!_fﬂgﬁt;,f?f the differences h!i“‘-r%ﬂ grades,
Texan City.| 1429 413 1842 o142 1,702 10544 | as figured from the Sept.23 (11101}4]}1{3()":1 tif the dlev e?f ma;]}?ts,
7 T8 Sl s ? 573 | designated by the Secrotary of Agriculture, are the differ-
Ar.Pasa, & ¢ 13,873 | 13873 133788 CI000 1as7a g 03 5 o A ) 3
NewOrleans LAB0L 0L 10801! A73l 5240 56,145 70,457 | ences established for deliveries in the New York market on
oo b [P { - 157 | Sept. 30.
h‘(‘\m‘;&; o - . i R 1!;'9‘;‘; Middiing fakr__ ____ 1.01 on | Good middling “yellow™ tinged._ even
Charleston . 3 i 3 ¥ ; 0250  Btrlot good middlin 0.70 on | Striet. middling “yellow'* tinged 20,22 off
Wilim'ton_ i 6l720  Good middiing.. 0.47 on | Middling “yellow’” Unged. . .. ..0.60 oIt
Norfolk. ... C 3 | Btriot middling. Strict low mid, “yellow™ tinged. 1,02 off
Now York (4% 25 "#.072 7 | : 1 Strlet low middling oft | Low middling “yvellow™ tinged. 1.6 oft
Boaton 7 o 172 4 , Law niddiins off | Middiing “hiue” tinged...-....08L off
Baltimora__ 5,003, . 5 | Brlot good ordlnary. 58 oft | Striet low mid. “blue’ tinged ... 1.25 oft
Philsdel'ln. | ._. 5 e U . ) Good ordinary.. .. _ 17 off | Low middiing "hh_::r" tinged....1 B] off
San Fran.. . = S64 1,064 s A 41 Btriet good mic. “yellow'" ting 20 on | Mldding “stained 1.1 oft
%litfﬂ:n‘fﬁj i (ol IR L0 23 149 R The official quotation for middling upland cotton in the
Tatal e 5 T T o e o | New Yorl market each day for the past week has been:
otal..... 35,614| 38,634 133,478 142,080 57,002 200,652 400,253 Sepl. 18 to St oA Sat. Mon. Tues. Wed. Thurs. g:r[_

'ram:um.}xmn;d - 15,085 2005 29,013 o avgon 71018 | Middling uplauds 10.70 1085 11.25 10,40 11.35 11.56

Port Arthiir b e 2 || | 163

==a|
d

In addition to above exports, our telegrams to-night alsa o Ty s Gt UL ean .
give us the following amounts of cotton on shipboard, not | Sept. 24 for cach of the past 32 years haye },’lg‘;,n:'iifq:mws'
cleared, at the ports named, Wo add similar figures for 114 906 8 84111800
New York. : 1 807

o
o e
g
xS

On Shipboard, Not Cleared for—

-

St atnng
b ot et O 9
OOE o0

Gireat er- | Other | Caogt- Leaving
Sepl. 24 at— Brt’!ru'n.|ancr. many. | Fareign| wise. | Total, | Stock,

New Orloans. . 10,778 _daslll .. a8 198 24814 118456 MARKET AND S:\LES!:‘. AT NE“}F YORK. !
Galveston ____| 25,305 | 10,818 alasn 1,760 69,30: Jard The total sales of cotton on the spot each day during the
Savannah _.__| 10, 5,000{ 2,500 4 e 3 o & J) :
C'!‘a‘.f;:ﬂ;‘rfo'n__._ !2333 Yoy week at New York are indicated in the followin statement,
Mobila 221 N e ; For the convenience of the reader we also add columns which
New York_._.| 1.000) 806 A000f 20| Bleoo| 2321155 [ show ab a glanee how the market for spob and futures closed

Other porta_..| 10,000 40000 —.--| 14,000| 82,432 | on same days.
Total 1015, . ‘ 100| 54.500| 5,566/1 700,013 | I

Total 1014, 4,44 5,001 Futures | SALES.

Total 101327 67,052] 47.912] 62.587] 24005 {O.Ilrlii:! 267,82 Spat Market Murket |

Clgsed. Closed. Spol. | Conlr'ely Total.
Speculation in cotton for future delivery has been active Saturday---'Quiet, 20 pts. dec.|Steady_._ .|

at much higher prices.  Another high level has been reached Monday .- Steady, 15 pts. ady.|Firm 2777

on this movement, Persistont reports of a short Crop_co- | wherdsy - ey A S vl

ineident with an estimatod world’s consumption of American | Thursday - - Steady| 5 pts. doc.-|Steady oo 700

cotton of 15,000,000 bales have been cardinal factors in the | Friday-- cudy, 20 pts. adv. |Barely steady..|

rise. Also the apparent suceess of the Anglo-I'rench loan |

of $500,000,000 has had no small effect as likoly to help

export trade, Rising spot markets in this country and con- R . 7 P o-night

tinued activity in the spot business at Liverpool have also “p'llglVL(Kll)iSG!I;};éJ ?EH{EE;LE' C:f a(s(}g;}l;%l;{ wl"'i;lﬁ!iléha:tg’r:n!ﬁ;?
heen. contributory factors, Some advance In foreign ex- | Jf well as the afloat, are this week’s returns, and consequently
change has certainly done no harm, The more pacific all foreign figures are brought down to Thursday evening.
aspect of international affairs has likewise been at least But to make the total the complete figures for ta-m'p;gt.

ralive v e interests. c i - 2 A :

:;35? : i;ttl mr\l:i:]);:::rmtln l)lztltigl' lilf}}:;{cfﬂ: m\]\ﬂl ?{L?ﬁ,i:’,:ﬂ[&;t !:.':.::’n (I'riday), we add the item of exports from the United States,
L) i - i | O &) - R = I . o

roport,, which is to appear on Saturday, Oct, 2, will be bullish. 'm’l“ld],ﬁg_m it the exports Oflgll;l[fﬂ.y lﬂf_fy 2 s

T ﬂtl i_lﬂls m}splrcrl qnluch 015 ]r_,hul n-:cunli very itggressi\'{a buying | stock ai Liveepool bales.1,034 :{"ﬂ?, Sf‘.j;.'ngn 449:0'% 07.00

i whoich the outside public has taken part. ‘Well-known | Stock af London - __ SeEE ) 2000 500 12,000

Texas and A]ahm;l;l. interests aro credited with determined | S0tk #¢ Manehester 22200050 62000 62,000 200000 57,000

buying. The Waldorf-Astoria party covered shorts on a big | Total Great Britain. 004,000 483,000 576,000

scale on Wednesday morning and went “long,"” it appears, | Siack 8¢ Hamburg. ot o300 120000 5000 it

when frost in Kansas gave riso (o a fear that, it might pene- | Stock at Havee 1 225,000

irato into Texas, Oklahoma and Arkansas. That foar was | Stock at e o2 1000 25000

not vefiried by the event, but it 18 true that over Wednosday | Stock at Genos . & 00,000 22000

there were temperatures down in the forties in Oklahoma, | Stock ab Tridste - - *L000  *20,000

;.\lab:\uﬁ. I\'Hssin;si}‘){)i, gmrgin. 'I‘etnnessalni and Ntl)li'l;h Caro- Total Continental stocks..... 343,000 513,000 207.000 248,000
ina. orcovar, the Government weekly weather report I e 5 41T 690,000

Iaid stress on the ravages of boll-weevil and the duhlmus In:H;it3(3-11%:‘::2";11}%}:?&“;3;?1:&1!mpe_ - 5%‘5?15’)2 “t!fiﬁrr:'; “g”'fnrgg Hfiggﬁ
outlook for a top erop this geason, It stated, in fact, that in | Amee. cotton afioat for Kurope._ : o f23 - 363.5
Texas the present indieations do not point fo any top erop | 55V A RN o g ot S B L S0/000 96,000

ab all. The boll-weevil, according to Government ac vices, | Stocic In Bombay, Indis.. . 5 : 434000

is spreading rapidly over Southern Georgin, The woevil is | Stock in U. & ot LI ES0anE  Saaiy 350 8

now reported to be numerous in some sections ol Alabama not U. 8. exports to-day = Rl i 2813
heretolore invaded. In Northwestern Texas, ib is gaid, the 1 084 T 1

£ A . . 3 Total visible supply. .- 3,984,813 2,850,802 2,540,051 2.073.455
erop 1s promising, but that clsewhere holl-weovil are desfroy- Or the abuve totals of American and othor deseriptions nss s follows:

ing now forms so that no top cropis expected.  Speoulation is American— s 1 3
broadening. The ftransactions have beon  the largest | Liverpool stock 788.000 535,000 274,000 352,000
; rasd : . Manchester stock . 49,000 A0 41,000
seen for soveral years, ltlm bullish propaganda is based not Qontinental stock.-__ 274, 7000 204,000
1dcs g . 1 Tod - muerican aflont for Europe. y i ‘ - A63.601
only or’a‘t.lmwu.lu,.t of a small r“m{v, but also on a big LI ol B e L S o 193
tion. The South is expected to b

430

el U 4110 ‘ 7 0

f o well fortified financially and | U 8 fhterior siocka: 50,384 235150 5)  Savee
to markoet its cotton gradually. Therefore even the loss of | Us 5: exports to-day =--o = L& -~ 28818 45018
3,000,000 bales in the usual yearly oxports to Germany and | mota Ameriean 1,605,892 1,060,051 1,020,485
Austria, according to the beliovers in higher prices, will have faa “I'"!{i::ﬂ:"""“ 236,000 204,000 175,000
no very projudicial effect on Southern « Ip.lol-atimm. Tha erop | Fodden stock 72000 “13.000 - ea0n
is expected to be 12,000,000 bales or less. This is o 1'01|g[1 Manchester stog 3000 10,000 12000
summary of the bullish idea of the general situation, There L Tt e 7 29:000 *118.000. 40,000

- B ot - ndla aflost for Burope. . 77.000 103,000 86,000
ara, Ito ba guri&.t{mt :}r fow uculptws. I'hey think thera is too Egy ) Ilﬁzil. Ao, n'r_:rmE lx;gm{} ‘1:;,;;33 13,000
mueh manipuiation, too much pyramiding, too little thought | Stock in Alexindrid, Egyp 117, O,
of the huge supplhcstﬂ.!. imlmu amﬁ!mmd, 100 little considera- | 70 S Im;:'l'" .__01:.::]!} —:qﬂn-ﬂ-
tion given to the fact that prices are no longer as cheap | Total East lodin, & 1,120,000 1,245,000 830,000 000
.‘].}S thuy w"m]’l 'Plll(\}' are four cents & pound llighﬁr Total American. . .. _ --2. 864,513 l_'._liﬂﬁ‘.‘-&ﬂ.; l.(;hO,(l.;l S5
than last fall and two cents higher than ounly a | Total visibla supply. 3,084 813 2,850,502 2,610,051 2
short ' timo ago, with Europe rapidly impoverishing Midiitng Upiand. Now Yoreo - 150 ooxk " 7Aad.
herself in the most gigantic and most destructive war of all | Eeypt, Good Brown, Liverpool-- 0.604.
history. And if tho date of averaga killing frost at the | henuvian, Hough Good. Eiverpool 10:80a: : B
South should be late it is, of course, possible that the crop | Tinnevelly, Good, Liverpool---o .24, : 6 3-1td;
may turn out to be far larger than is now generally expectod. *Estimated.
To-day prices advanced, owing to fears of a Caribbean Continental imports for past weck have been 16,000 bales.
storm striking the Gulf States, and general rains in Texas, | Tha above figures for 1915 show an increase over last woek
reports of active and strong spot markets, bad crop reports | of 191,742 bales, againof 1,133,921 lmlqs over 1914, an excess
from Texas and some other States, covering ol shorts, big | of 1,444,762 bales over 1913 and a gain of 1,311,328 bales

buying by Wall Street, and uptown interests, and some ! over 1012,

red for FRASER
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AT THE INTERIOR TOWNS the movemant—that is,
the receipts for the weelk sinece Aug. 1, the shipments for
the weok and the stoeks to-night, and the same items for tho
corresponding periof of the previous yvear—is seb out in de-
tail below.

‘ Morentand to Sept. 24 1915,

T'owms. Ship- | Stocks et~ |
Lmnents., | Sepl. S ends,
o | ek |

24, | Werk. | Seqsom, | W ek |

38 70671
4,372 61,004
3002 24,495

_| 1000

5,747

| Morement to Sept. 25 1014.
i Receipte,

1,080,
10,000
0,310
(HET3
1,042

4,704 05,
Montgomery )
Boalma

Ark,, Helenn

le Rock 2
1,274

1,650

2,17

4, 200101 .1
1,045, 28
1,811
1,180

2,860
1.171

Macor -
ROMBS —cewwaa|
La., Bhrevoport, 5,002 H 4,160
Miss, Columbus 607 3 100
Greenville .| 3,754
Greenwood _.| L 8
Merldinn .-«
Natches .. -
Vieksbarg - - |
Yeaoo City-.
Mo, , Sb. Loula.
N.C.,Ralulgh.
0., Cinelnmntl.
Okln H A
B.C., Grepnwil
Teon,,Memphls
Nasbhville oo
Tex., Brenham
Clarksvillo. .-}
Dallas. ...~
Honey Grove.) ¥
2| 018,139
o 3oz

3,000
£24)
400
68

1,029
med]
510
7,036

753
“TRM|
25,063

a
4,070
3,50

072  B2T 400 1.500
310,520 81,313 108,804 52103 40,000 4
6,045 4 2041 5,000

4 7,741
1,000 6,000

Total, 13 towns 214,51

50,354 136,660-  400,002° 72,064 255,150

The above totals show that the interior stocks have in-
ereased during the week 76,578 bales and ara to-night 295,234
bales more than ab the same time last year. The receipts at
all towns have been 77,951 bales more than the same weelk

last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.—Wa give below a statement showing the
overland movement for the week and sinee Aug. 1,-as made
up from telegraphie reports Friday night. The results for the
woek and since Aug. 1 in the last two years are as follows:
198 Tnce

Aug. 1.

14

Since
Ang. 1
19,629
2,500

Sept. 24—
Shipped—
Via 86, Lonlso oo —-
Vie Calro. .--o
Via Rock Island
Vin Lontaville o
Vin Cinelnnagi- -
Vin Virginia points.
Via other routes, &c-

Week.
- 3441
2,028

068

Week.

4,070
7,260

38,171

otal gross overland.
Deduct shkpments—
Overland to N. Y., Boston, &e... !
Botween interfor towns-_. L
Inland, &c., from Southe ...~ 2,79

Total to be deducted oo~~~ 4,923

8247
20,877

31,662
6,479

26,700

Leaving total net overland *_..... 7.873 56,738 1,664

*» Including moyvement by rail to Canada.

Mhe foregoing shows the week’s net overland movement
has been 7,873 bales, against 1,504 bales for tha week last
vear, and that for the season to date the aggregate net over-
jand exhibits an increase from a year ago of 50,250 bales.

19156—— 1014——

Since Since

Week. Aug. 1. Aug. 1
284,008 725,582 282 408

7875 56,78 #.479
000 510,000 450,000
1,202.0 748,947

104,422 136,011

In Stght and Spinners’
Fukings.
Receipts at ports to Sept. 24
Net overland to Sopt, 24 7
Southern consumption to Sept. 24 (

Week.
97,718
1,604
80,000
159,250
3,602
222,882

Total marketed
Interior stocks In exCesS.. ... 57,

Came into slght during wedls. - 434,410
Potal In sight Sept. 24

1,306,742
186,957

871,958
132,794

Nor, splnners’ takings to Sept, 24- 26,787

Movemenb into sight in previous years:

Werk— Bales. Sinca Aug. 1—
1913—8ept. 20..‘._-..---_--ll\?,ﬁ(lﬂ‘lﬂlfi—bl(!]}t.'.if}
1012—Sept. 27.. 478,346 1012—Sapt, 27
1011—8ept. 20. 537,151 |1911—8ept. 20

QUOTATIONS FOR MIDDLING COTTON ATOTHER
MARKRETS.—Below are the closing quotations of middling
cotton at Southern and other prineipal cotton markets for
each day of the weel.

Closing Quotations for Middling Cotton on—

Week ending -
Sept. 24, Saturday.) Mopday. | Tuesday| W L'-rl'lf!lU.‘Thlirxrf.'n,|
10,60 |
10,458

Friday.

Gnlveston . ...-

Now Orleans
AMoblle

Bavanpah — - 1

Charleston ... 1

Wilmington. ... 1

Norfolk «... 1

Bultimars L ! 3 § 1

Phifadelphia ... % hiE 1

10 F |

1

1

1

1

11.00
10.87
TS

074
0
0

0 0 G D s

i

ey

Augusta
Memphis.

Ht. Louls
Houston -.ce.c
Little Roclk. .- .

i}
)
)

=

]
1
1

i

(]
{
A
L)
1

i
10.00

o
-

FUTURES.—Thae highest, lowest and closing prices at
New York for the past week have been as follows:

i 1 = =
'J"::r'.-;:f.rr.r,! Wrd' oy ‘I'M.'.n-!'_';,_l Frida,
AL 21\ Sept, 220\ Sept, 23, (Sept. 2

o T

2 110.50-.55] | 11.15-.28

Clos! = 10.75=.50| 1 1.05-,11) Il‘l'd-.i-‘ill 1.15-.233
Oclolor— | |

s, ~ 10.-"-I—.r11:'HJ,-HI-,HI.IO,-‘S - 20, 10,08-.31{11.00-2511.15-.45

Cloalng 11054 .65 10.80-8111,10-,11 11.15-.20} 11.23-2 lI 3 £ -
Novewb | |

Range. % — = 1 A6 —i— i1t -—

Closing- ... | 10,64 —{10.90 —11.1 —1 11,25 HlA44 — —
Decemiber- | | | |

TRange - .« | 1088000 10.86- 1611 H

Clowing - - .. | 10,00-021 11,15~ 10) LT A8,
January-— | | |

J01-,87)10.80-.8

T0-70

I
T6-02 (11,08
S7-89——

_.!Pl]-.(l‘.'!!I2.ﬂti~. !

Closhoyg-
Fobruwry—

05111 .sm-.a-ill 1.83-
I3 — —

Closing
March |
RANge. . .. [11.32-, 3 718 J5-08{11;
[of] i T 5 "B7-80)11.96-.97|11.08-
Aprii— |
RAngo:-=-
Closlng. -.
Mayp— ! |
Tangn. - 1156988 11.58-80{11, 112,01-,23112,05-.26/12.21- 411 11,584
Closlng. ... L1LG1-.02 117779112, 3! 40— —
Jurie— i | |
RANES. e e [ —
Cloaing. .-« |11.6!
July— | | |
RABKE oo o |11 73-541 117 1=00( 11 12.27-456/11.71-45
Cloging. .. .| L1,758-.70 11.98-.50(12, 20|19 84- 20— — —
Atgust— | | |
I1.R% —|— == —p—— 27-.268|12.20-41{11 . 52-41
Closing. - -I11.80 — 11.00-.93113.30-23 3011220 —112,33- 85— — —

-.‘GI*I-W ORLEANS CONTRACT MARKET.—The high-
est, lowest and closing quotations for leading contracts in the
New Orlenns cotton markot for the past week have been as

follows:

T ?
o Wed'dan A Thuesay | Friday,

!,'\‘q(ri r.fu_q,' Monday,' Tuesda
! i Sept, 22.\Sept. 23, Sept, 24,

i 20. Sept. 2

September—
LR TL e e _|__._ TS|
10.20 —{1066 —

10.10
10.35-.47|10.39-.65 10,76-.03|
44 10.82-.63 10.498-,00}
Decomber— [ T
(11 15-043

Oclober— }.87-.20
[ Rt
10-.11

10.77-.04
Closing 11.01=.02{ 11 :37-.39
January—
RAnEY - —o-n-
Closing
March—
ange..

110.82-.
‘l(]"JFr-

11.20=.2

D3-AT7(11.64-.83
111.26-.

Ad=A6]11,80-.81
Muoy—

Rango

Closlng. - - - | 11t

T1,08-70| 11.85- 86/ 12.20-12212.20-31{12.20-22/12.35- 38

Firm.
Hteady.

Stoady.
Steady .

Itirmmn.

Steady.
Sready,

Hteady.

Stendy .
Stouly.

Sty -
Steady .

Options ... ..

WEATHER REPORTS BY TELEGRAPH —Advices to
us by telegraph from the South this avening indicate that
tho rainfall has been light or moderatae s a rule during the
woale, but temperature has been lowor quite generally. Piclk-
ing of cotton Lns progressed rapidly and the movement to
market is increasing very appreciably. Texas reports fur-
ther boll weevil damage.

Gralveston, Tez.—Some improvement has been made in the
northwestern section. Elsewhera but little change is noted.
Picking and ginning is being rushed. Further extensive
weevil damage is reported. Rain has fallen on five days of
the week, the rainfall being one inch and fifty-two hundredths,
Average thermometer 30, highest 88, lowest, 72.

Abilene, Tex—We have had rain on two days during the
week, the precipitation reaching eighty-four hundredths of
an ineh. The thermometer has averaged 78, Lhe highest
being 90 and the lowest G6.

Brenham, Tex.—Thera has been rain on three days during
the weok, the rainfall being two inches and fwenby-seven
hundredths. The thermometer has ranged from 66 to 92,
averaging 79.

Cuero, Ter.—Wo have had rain on four days the past
weel. the rainfall being two inehes and fifty hundredths,
The thermometer has averaged 81, the highest being 4 and
the lowest 63.

Dallas, Ter.—Rain has fallen lightly on one day during the
week, and the precipitation has been two hundredths of an
fneh. Minimum temperature 62.

Henriella, Tex.—Wo have had rain on three days of the
past week, the rainfall reaching one ineh and eighty] hun-
drodths. The thermomoter has averaged 77, the highest
being 94 and the lowest 60.

Hunlsville, Tex.—We have had no rain during the week.
The thermometer has averaged 76, ranging from 62 to 90.

Kerrville, Tez.—Wa have had light rain on three days dur-
ing tho week, tho precipitation reaching twenty-six hun-
drodths of an inch. The thermometer has ranged from 62 to
a0, averaging 76.

Lampasas, Tex.—This woek's rainfall has been fourteen
hundredths of an inch, on threa days. Average thermomater
78, highest 92 and lowest G4.

Longview, Tex.—We have had rain on three days the past
weelk, the rainfall being sixty hundredths of an inch. The
E}éermameter has averaged 75, the highest being 92 and lowest
U0
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Luding, Tez.—TIt has rained lightly on three days during the
weak, the precipitation reaching twenty-four hundredilis of
an inch. The thermometor has averaged 81, ranging from
70 to 92,

Nacogdoches, Ter.—Rain has fallen on two days during
the week, the rainfall being twenty-four hundredths of an
j_uuh. Tho thermometer has ranged from 58 to 90, averaging
[ &

Palestine, T'ex.—We have had rain on two days during the
weels, the rainfall being fifty-four hundredths of an ineh.
Avarage thermometer 75, highest 90, lowaost 60.

Paris, Ter.—The week’s rainfall has been two inches and
aighty-one hundredths, on threa days. The thermomaotar
hias averaged 77, the highest being 98 and the lowest 56,

San Antonio, Tez.—It has rained on fivo days during the
weelk, the precipitation reaching seventy-two hundredths of
an inch. The thermometer has averaged 80, ranging from
70 to 90.

Taylor, Tex.—~We have had light rain on three days during
the weel, the rainfall heing five hundredths of an inch.
Minimum thermometer 66.

Weatherford, Tez.—This week's rainfall has beon forty
hundredths of an ineh, on two days. Average thermometer
74, highest 90 and lowest 58.

Ardmare, Okla.—'Thera has been roin on three days during
the waek, the rainfall heing one imoh. The thermometer
hag averagoed 77, the highest being 96 and the lowest 58.

Mangum, Okla.—We ir:wu hadriin on two days during the
week, to the extent of one ineh and ninety-six hundredths.
The thermometer has averaged 75, ranging from 55 to 95,

Tulsn, Okla.—We have had rain on two days during the
weels, the precipitation reaching sixty-five hundredths of an
Inch.  The thermometer has ranged from 49 to 91, averaging
70.

Eldorado, Ark.—Rain has fallon
the rainfall being sixty-one hundredths of an ineh.
thermomater 71, highest 93, lowest 49,

Fort Smith, Ark—We have had rain on one day of the past
woek, tho rainfall veaching one inch and thirty-eight hun-
dredths. The thermometer has averaged 72, the highest
being 92 and the lowest 52.

Little Rock, Ark.—There has been rain on one day the
past weel, tho rainfall reaching twenty-one hundredths of
an inch. The thermometor has averaged 70, ranging [rom
61 to 90,

Alezandrie, Lo—Tt has been dry all the week. The
thermometer has ranged from 60 to 93, averaging 76,

New Orleans, La.—The week’s rainfall has been forty-six
hundredths of an inch, Average thermometer S0, highest
92, lowest 68,

Shreveport, La.—We have had rain on one day the past
week, to the extent of ono inch and sixty hundredths. The
thermometeor has averaged 74, the highest heing 92 and the
lowest 56.

Columbus, Miss.—There has been no rain the past weel
The thermomeater has averaged 73, ranging from 48 to 99.

Holly Springs, Miss.—Rain hag fallen onthreo daysduring
the weelk, the rainfall being one ingh and forty hundredths.
The thermometer has ranged from 46 to 90, averaging 08,

Vickshurg, Miss.—Rain has fallen on two days of the week,
the rainfall being fiftyv-four hundredths of an ineh, Average
thermometer 75, highest 92, lowest 63.

Decalur, Ala—The week's rainfall has been four hun-
dredths of an inch on one day. The thermometer has
averaged 69, the highest being 90 and the lowest 48,

Muobile, Ala.—Cool nights and hot days are bad for young
cotton. Picking is progressing well and grade is good.
It hos been dry all the week. The thermometer has aver-
agod 79, rangiog from 61 to 92,

Montgomery, Ala.—Dry all the woeel.
has averaged 74, ranging from 56 1o 92,

Selina, Ala—Dry all the week. Average thérmonieter
75, highest 91, and lowest 50.

Madison, Fle.—It has rained on two days duri ng the weal,
the precipitation reaching seven hundredths of an ineh.
The thermometer has averaged 79, ranging from 65 to 91,

Tallahassee, Fla.—We have had rain on two days during
the waels, fo the extent of thirty-two hundredths of an eh.
The thermometer has averaged 78, ranging from 64 to 92,

Albany, Ga.—Rain has fallen on one day of the weolk, the
rainfall being two inches. Average fhermometer 77, high-
cst 006, lowest 59.

Athens, Ga.—We haye had no rain during the week. The
thermometer has averaged 70, ranging from 46 to 95.

Savannah, Ga.—Rain has fallen on one day of the weele,
the rainfall being two hundredths of an inch. Averago
thermometar 78, highest 92, lowest 60).

Charleston, 8. ¢—There has been rain on three days tha
past weele, the rainfall reaching sixty-nine hundredths of an
inch., The thermometer has averagad 78, ranging [rom
63 to 92,

Cheraw, 8. C.—There has been rain on one day the past
weele, tho rainfall veaching one ineh and ninety-four hun-
:llgullthls;.) The thermometer has averaged 70, ranging from

to 92,

Spartanburg, S. €.—We have had rain on two days during
the past weak, to the extent of thirby-four hundredths of an
inch. Average thermomater 70, highest 93, lowest 47.

Charlolte, N. C.—There has been rain on ong day of the
weak, the rainfall being thirty-five hundredths of an inch.

on fwo days of the week,
Averagn

The thermometer

for FRASER
er.stlouisfed.org/

The thermometer has averaged 69, the highest being 90 and
the lowest 48.

Goldshoro, N. ('.—We have had rain on two days of thoe
past weels, the rainfall being eight hundredths of an inch.
The thermometer hag averaged 71, ranging from 49 to 03,

Weldon, N. €.—It has rained on one day of the week, the
precipitation reaching two hundredths of an ineh. The
thermometer has ranged from 45 to 92, averaging G9.

Dyersburg, Téenn,—Rain has fallen on two days of the
week, the rainfall being eighty-five lmndredths of an inch,
Average thermometer 68, highest 91, lowest 46,

Memphis, Tenn—There has been rain on two days of the
past week, the rainfall being twonty-three hundredihs of an
meh.  The thermometer has averagod 69, the highest being
88 and the lowest 40,

ANNUAL COTTON HANDBOOK FOR DAILYCABLE
RECORDS OI' AMERICAN, BAST INDIAN. EGYP-
TIAN AND BRAZILIAN COTTON STATISTICS, &o—
The forty-fifth anniual issue of the “Hand-Book for Daily
Cable Regords,” issued by Com talburo, Limited, of London,
Liverpool and New York, has reached us this weak. Several
features of trade futerest have been added to this issue,
among whiel are Texus rainfall statistics monthly for ten
years, the Census Bureau aunual returns and more extensive
condition reports of Egyptlian cotton. It goes without say-
ing that all the old featurcs are retained, The publication,
being of o very comprehensive character, is consequently a
very valuable book of reference, It containg, of course, the
usual very full stalistics of the American, Kast Indian,
Egyptian, Russian and Brazilian crops, the pages being o
arranged that the daily and weekly figures for this year as
received can be inserted side by side with those for the pre-
vious year, It will be found on sale at the office of Comtel-
buro, Limited, 16 Beaver Strect, New York,

EXPORTS O COTTON GOODS FROM GREAT
BRITAIN.—Below we give the exports of cotton yarn,
goods, &e,, from Great Britain for the month of August
and sinee Ang. 1 in 1915 and 1914, as compiled by us from
the British Board of Trade returns, 1t will bo noticed that
weo have reduced the movement all to pounds.

Clogh, | Potal of AR.
1014. | 1015: | 1014

|

|Yarn & Thred.|
000s ¢ —
omlied,| 1016, | 1014, | 1915,

1014, | 1015,

by,

Lbs. Lbs, | z
03,607, 07,683

| Lby. |
78270

| Los: | Las. Yy, Yils.
August.| 15,8180 9,004 418,704/ 315,075/ 55,410
|

O M A e e e R o o | ) l.';n!l B0
Sundry drttoles. .o - _: 2,545 2,557

"Total exporty of colton Manutnetres. cuoceeeee - .| 08,300l 70230

The foregoing shows that there have been axported from
the United Kingdom during the month 96,300,000 pounds
of manufactured cotton, against 70,230,000 pounds  lust
year, an inerease of 26,070,000 pounds.

_ WORLD’S SUPPLY AND TAKINGS OF COTTON.
Cotton Takings. 1915. [

1414,
Week and Scagon. I

Week, | Season. | Weck, |
Visibta supply Sept. 17. ~ 3,703,071 (2700774
Visiblo supply Aug. 1. - [l |

= : R A T T

American Insight to Sept, 24 434,449 42| 222.882| 871058
Bombay recelpts to Sept, 24, b.’nﬂ.('ljfll y i) 46,000
Other Indis shipm'ts to Sept, 23 08,000 25 (HH)
Alexnndein receipts to Sepk, 22 05,000 "3
Other supply to Sept, 22 o2 000 17,000/ 1,000| 35,000
-L:Z‘L!..";Ehl 6.265,052/3,020 350| 4,157,074
3,084,813/2,800,802 2,850,802

Total takings to Sept. 26.a.___| 307,707 84,130 178464
Or which American 290707 55,130 130,764
OF whieh other. ___- =L 78000 520.0000 47,700 3
fmbraces receipts in Europe from Breazil, Bmyrna, West Indies, &o.

@ This total pmbraces the total estimated copsumption by Southern mills,
A10,000 bales (e 1915 and 450,000 bales in 1914— tauklugs not beini avallable
—and the nggregate amounts taken by Northern and foreign epinners,
1,774,130 bales in 1016 and 857,082 bales in 1014, of which 1,245,130 baley
and 497,882 bales Anverlean., & Estimated.

INDIA COTTON MOVEMENT.

Season.

P 6 e N
Deduet— | |
Vialble supply Sept. 24 .. -~ (3,084,813

1914, I 1013,

Since
Aug, 1.

| 1015, |

Seopi. 3.
Regelpts ol— Since

Week, | Aug. 1

Sinca |

| et 1 Aug. 1. | ek, |

BOmbaY o oecneaanaaea

| For the Week, Sinee August 1,

Krports
Jrom— Contl- | Japan |

Great
Rent. & Chime. Total

Great | . Contl- | Japan
lirliain,

dtltatn nent, [ &China Total,

£0,0000 105,000

Bombuy— |
1615
20,000,

[RS8 14,000
13,000,

&3,000

8,000 20,000 25,000
oot 8,000/ 5,000 14,000
1,000 81,000, -~ ..__| 32.000

1,000
1,000
5,000

1,000
gy

1,000

1918 .| S
All .I'n.!n!m—-; '\ ot |
1015 ) el J
1084 ooe| 1L t -m

" 1,000 14,000 10,000
|

27,000
33,000
106,000

OD,OOCJ 130,000
20,000
66,000

| 12,000, 23,000 35,000
cenas| 010000 5,000 11,000

1014 . - | F
3,000 40,0000 43,000

1018 2. ..
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ALEXANDRIA RECEIPTS AND SHIPMENTS.

Spot. Saturday. | Monday. | Tuesday. |Wednexday.| Thursday. Friday.

Alezandria, Equpt: ‘ 1915, 1014. ‘ 1913.
Sept, 1. |

Receipts (cantars)—
This wealc
Slnee Aug. 1 —ccimaaeana

an0n \ 28,000
29,460 2,000 40,100

This | Since

Sinee
Week. | Aug, 1.

Aug. 1.

This
Week.,

2,600
3,740
400

Exparts (bales)—

To Liverpool

To Manchester .-
o Continent & Ind
Ao Americs

2,300
4,500
3.308|
3:.35(]|
Potal BXPOrtS. - ooononl14,331) 34,4231l 38,7011 15.448]| 8,550
Noto.—A cautar is 09 1bs.  Egyptian bales welgh about 750 lbs.
The statoment shows that the receipts for the week and-
ing Sept. 1 were 7,923 cantars and the foreign ghipments
were 14,331 bales.

MANCHESTER MAREKET.—OQur report received by
cable to-night from Manchester states that the business is
poor in specialtios, buf in miscellancous goods a moderate
trade is being put through. We give prices for to-day helow
and leave those for previous weoks opt-his and lagt year for
comparison:

48,100

1015, |
Coi'n|
M,
Upl's

]a.

1914.

18 Iha. Shir-
ings, comman
10 finest.

d.ja, d. a. d,
No quo|tations
No quo|tations
No quo|tations,
No quo|tations

By Iba, Shire-
ings, common
o rineat,

8.4,
3

Cat'n
Mid.
uul'a

32s Cop

a3 Cop
Trrist.

Tutat.

£

woD
i
-
&

o oaoo
o Entnon
o

w30 S

-
=]
g
W

No quo|tations.
No quo|tations,
No quo|tatlons,
No gio tations,

SHIPPING NEWS.—As shown on a previous p
exports of cotton from the Uni ted States the past week have
roached 123478 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows: -
Total bales.
NEW YORK—To Liverpool—8ept. 21—Den of Ogil, 1,702 upland,
63 Peruvian. - -Sept. 22 altie, 774 upland, 104 Peravian.. 2,643
Ta Huvee—sept. 17—Strathavon, 500. . Sept. 15—Chicago, 25 02h
To Copel gon—3sapt. 22—Frederick 1L, 6 B4
To Genoa—=Sept., 15—Chalabria, 1,550 :
21—Italia, 6,27 ¥, s — - = 8,328
GALVESTON—To Liverpoo Iv
37,850

17 (0%
24 10y

S-ics oooo®

SZee o
P -5
Eajm nt

Sept. 20—1Ikbal, 17,822
To Havre—Sept. 20—Don
wood, 10,041 e 5
Ta Barcelona—8ept. 1 Cataling +200 .
To Genoa—=Sept. 20—San Giovanni, 5,061
To N‘n; les—8ept. 20—8an Glovanni, 100. .. Ead
IPREXAS CITY—To Liverpool—Sept. 17-—8ylvanian, 1,420
Ta Maxico—sSopt, 21-—City of Mexieo, 413 ..
ARANSAS PASS—To Havre—Sept. 1i—Auchencri, 13,873,
NEW ORLEANS—To Hayro—Sept. 18—Muoxico, 1,480
To (:hrlm.iunlu—ﬁu& 23—Mexicano, 400
To Genoa—Sept. 18—Dorn Baltea, 7.4156.

1,500 _

To Puerto Columbian—S8opt. 18—Cartago, 06 .. __ .
HBAVANNAN-—To Liverpool—Sept —Boniface, 1,400.
BOSTON—To Liverpool—Sept. 16—Sachem, 137, ...

“To Yarmouth—=Hept. 18—Prince Goorge, 35. ..
BALTIMORE—To Liverpool—Sept. 18—HRowanmore, !
AN FRANCISCO— apan—=Sept. 16—Persia, 1,004,
BEATTLE—To Japan—=Sept, 21—Awn Maru, 2.
TACOMA—To Japan—3Sept. 17—Hawall Maru, 635, -« oo

Total 123,478
The particulars of the foregoing shipments for the week,
arranged in our usual form, are as follows:
Greal French Hol- —Oth BEurope— Viad.,

fand. North. South. &e. Japan.
New York..-- .1{!": 2. S 4 I?‘i'lﬁ” ey R

Total.
12,1¢

413

Tixas City

Arnnsas Pas
Noew Orlean
Savannah
Boston -
Baltimo
Han Franc =T
Seattle .- .- o
Taeomn -

Total 1.014 81,654 044 5302 123,478
The exports to Jopan since Aug. 1 have been 28,671 bales
from Pacific ports.

COTTON FREIGHTS.—Current rates for cotton from
New York are as follows, quotations being in cents per pound:

Liverpool, 1.006@ 1.25¢.: Mancluster, 1.00@1.25¢.; Havre, 1.20¢.; Rot-
tardnm, 1.76c.; Genoa, 1.45@ 1.60c.; Naples, 1.45@ 1.60¢, nom.; Leghorn,
1:45¢.; Barcelona, + Marvsellles, 2.00¢.; Pleaecus, 1.76¢.; Syen, 1,766
Japan, 1.50c. nskod: Shanghal, 1.50¢. psked; Bombay, 1.250.; Viadivostolk,
a.25%@ 1.60c.; Archangel, 2.25¢.

LIVERPOOL.—By cable from Liverpool we have the
following statement of the weel’s sales, stocks, d&e., ab
that port:

“i06

1
137
5,663

3
6345

40,230 35,014 .-

3. Sept. 10. Sept. 17. Sept. 21.

76,000 ‘:2 A00 4

8,000 7,000

2,000 2,000

00

000

(8,000

1,088,000
41,00

841,00
13,000

Sales of tho weele.. .. S ]
OF which speculators took
Of which exporters took - -
Sales, Ameclean
Actual export
Forwarded . .-
Total stock. .- ... .. =
Of which Amerlean. . .o ---
Total imports of tho wealk
Of which Amerlean. - oo eaax .0
Amount afloat. cecaasnncnasane 40,000
Of which Amerlean. ....-- 69,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily eclosing prices of
gpol cotton have been as follows:

Good
demnnd,

G.20
12,000
2,000

12:15 business
P.oML dolng.

Clood
demand,

0.43

10,000
1,000

Hteady
3 @4l
pta, ady,

Modernte
demanid.

0,65
10,000
000

Firm. Good

demand.
0.50

15,000
5,000

Barely st'y
1 to 0 ptd.
decling,

Market, rl Large
Mid. U Dl'ds! 6.34

16,000
4,000

6.50
5,000
Speéc. &exD. BOO
Putures, |Barely at'y| Steady
Market  |[8@ 11 pts Ll @4 pra,
opened || decllne. deeline,
|
Market, (|  E
1

|
P, M.

Sirong
434 @10
pis, v,

Hiandy
746 @0 pra.
ndvanee,

Steady
G pla,
advance.

Trregular
134 @154
pla. ndv.

Bteady
14 @4 pts.
mivance,

Ungotilod
Ble @12l
pis, ady,

Flrm
uneh, Lo
0 pta, ndv.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.

The prices are gleen fn pence and 100ths.

a8y
| 10556011
| pts. deo.

Thus, 6 12 means 6 12-100d.

Monday. | Tuesday. ]H'r'm“da;,r.

1214 (124) 4 [133] 4 |123)
P P D P BT

Thn:rmuu,| Friday.

| 4 |12k) 4
I pan. i pan. i pams,

i

Sept. 18 ] Sathrday.
to g
Sept. 24, .12}..’\

4
|_.ﬂ.HI. o,

;. d. | d .
D 612 |1014118 |3!J
Oct.-Nov 116 1R M127 14 33 1 |40
Jan.-Feb| . -2 K
Mar.-Apr.' ...
May-=Jung . 1
July-Aug- .=l

i
81414

37 14 44

BREADSTUFFS
Friday Night, Sept. 24 1915,

Tlour has been quiet. And, though prices may not as a
rule setually have changed very mueh, the undertone has
been more or less depressed. The receipts at the Northwest
have inereased. Buyers seem (o be counting on big North-
western supplies to help greatly 1n bringing about lower
prices. Northwestern trade 1s distinetly less active. Mean-
time many claim to have supplied their needs for the rest
of this year. Reports as to trade in the Southwest are
anything but cheerful. It would seem that pretty much
overywhere purchases go little if any beyond the require-
ments for the moment or a short distance ahead. \h‘ry
many seriously question the permanence of eurrent quota-
tions for wheat, and on that account are the less disposed
to purchase flour at all freely. The mlL][mL at Minneapolis,
Duﬂulh and Milwaukee was 506,840 last week, against
406,445 the previous week and 462,925 last year. i

Wheat has been irregular, declining at one tima but soon
rallying. The firmness of Northwestern markets has at
times been o feature. Chicago traders, howover, have heen
selling at the Northwest and buying in Chicago. St. Louis
has been shipping wheat to Kansas mills. A fair export de-
mand has prevailed. This, with covering of shorts, has had
a bracing effect. September has been noticeably strong at
Chicago and at the I orthwest. Mills are said to have been
ather heavily short of September. Elevalor interests have
heen steady buyers of winter at Chicago. Country offerings
of spring and winter have not been at all burdensome.  Ont-
side mills were good buyers at Minneapolis, and Duluth
shorts covered [reely. Cash wheat premiums were firm.
Baltimore has bid 18 cents over Chicago September for No, 2
hard, Stocks are nob asccumulating rapidly. Tor in-
staneo, the available stock in the United States
inerensed last weelc only 4,950,000 bushels
against an  inerease 10 the same weelk last year of
16,524,000 bushels. The world's supply is still only 86,-
000,000 bushels, against 53,000,000 bushels more than this
time a year ago, and 160,000,000 bushels more in 1913,
Foreign crop news is, in some respeets, bad. In France
the quality of the latest. threshing shows an improvement,
but the yield and gualily are unsatisfactory. Ploughing
for a new crop is progressing slowly, as the weather is un-
favorable and labor scarce. A semi-official report places
the yield of France this season at 240,000,000 bushels,
against 312,000,000 bushels last year. In Russia the
wonther has been unfavorable for laty harvesting and move-
ment and much damage has been done. Lata advices con-
firm this damage, and roport that the general yield will be
mueh under expectations, Prom Greece there are further com-
slaints and it is said that the Macedonia erops are very poor,
I[mportn.ti:):ls will be very large and already arrangements
are being made for purchases while prices are attractive. In
Holland prices for wheat and flour remain high, with re-
serves moderate. Millers there are still paying officials
60s, 6d. per 480 pounds for fair quality of wheat. Importa-
tions, it 1s stated, will soon begin. Tn Ttaly threshing is slow
and supplies of native and foreign wheat are moderate.
Many mills have elosed.  In Rumanin all frontier stations
whieh have exported cereals have been closed and the Gov-
ernment has informed the producers that they must not send
further consignments and to avoid a erisis 60% of the value
of the crops will be officially paid. This is a precautionary
measire to avoid seaveity, as there is a large demand there
at attractive prices. India has offered wheat sparingly.
Argentina has had some needed rains, but drought has con-
tinued to prevail generally. Port stocks in the United King-
dom as nfﬂniul]y compiled up to Sept. 10 for wheat and flour
show 16,100,000 bushels against 17,500,000 bushels last
montl and 24,000,000 bushels last year. The total in and
afloat for Burope decreased last week 1,100,000
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bushels, as against an inerease in the same weok lagt year of
3,200,000 bushels, a difference in a single weok against the
buyer of 4,300,000 bushels. Liverpool advices state that
arrivals of foreizn wheat confinue inadequate, and with
the native offerings disappointing and absorption by millers
liberal, nervousness on the part of buyers is evident. There
18 & growing belief in Liverpool that supplies of Amorican
spring wheat will be loeally absorbed for the present. It
is_added that Buropean crops are disappointing both as to
yield and quality, and althongh arrivals are taking care of
the urgent demand just now, sfill, stocks are nof aceumu-
lating. September has been a noticeable feature at Chicago,
as may be inferred by its premium. The short interest has
been large and an attempt has been made to deliver No. 1
velvet chaff on contrasts. Stiff preminms have prevailed
at Minneapolis, i. e., 5 to 8¢, on No. 1 Northern blue stem
and de. over September for No. 1 velvet ehalf. To-day
prices wera irregular, declining early on better weather and
advancing lateron highercash premiums. Chieago roceipts
are rather moderate.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.,
Sal. Mon. Tues. Wed, Thurs. Fri.
No.2red ... . _______ets 12515 133 19430 1200 198 19414
Beptember delivery in elovator.. 117 4% 1163 1162 120 116 11635
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sal,  Mon., Tues. Wed. Thurs. Fri,
September dellvery in elovator.cts. 101 O101M 101% 106% 105 10534
Decombor delivery in elavator. - 0315 031 o 053y O 051
May delivery In elovator 9634 07 a6y o8 06 45 DT&%
Indian corn has been irregular within moderate limits,
alternately advancing and receding, Changes in priees as
a rule have not been large. Barly in the weelk pradietions
of frost caused buying and a stronger tone. Later came ro-
orts of freezing or lower temperatures in lowa and Nebrasks.
Jountry offerings have decreased. Sample prices at Chi-
cago have risen. The available stock increased last week
only 48,000 bushels, against 840,000 bushels in the same
week last year. The American available supply is only
2,530,000 bushels, against 8,025,000 last year, and 7,975,000
two years ago.  But somehow bullish factors have beon for
the most part ignored. Stories of damago to the crop by
cold weather have had little effect, and that only for the
moment. Hverybody believes the erop is to be anormous,
ong of the largest ever known, and there is little or no export
businoss. 1In Liverpool prices have been depressed, owing to
liberal offerings from the River Plateand a deeline in Argen-
tine freights. The spot demand in Liverpool has been poor
and cargoes have declined. Port stoeks in the United King-
dom are large, being 17,000,000 bushels, against 5,600,000
bushels a yonr ago. To-day prices ended higher in sympathy
with wheak, and also because of a forceast of unsettled
woather.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Sat.  Mon, Tues. Wed: Thiirs: Froi.
No. 2 yellow s : 821§ 883 84y B3 83
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,
Sat, Mon. Tues. Wed, Thurs. Fri.
Soptember dellvery in elovator cts_ 715 71 1¢ ‘71N 72 TI 71
Decombor delivery in olavator. .- GU83L  BOY G6Eg Gtls 55y B5Y¥
May dolivory (6 elevator 5714 B8 WS 67 A 07 hs
Oats were irregular and mueh of the time without marked
ﬂ]mug@s in prices, The Northwest, however, has been
offering at relatively low prices. The availabla supply, too,
mcreased last week 3,546,000 bushels, against an increase
in the same week lasé vear of only 1,600,000 bushels. Buk
country offerings have latterly been small. It is also a fact
that available stoeks look small by comparison with those of
recent years at this time. They amount to only 14,875,000
bushels against 31,000,000 bushels a year ago and 42,475,000
at this time in 1913, Sample prices af (ﬂliuugo have bean
generally firm. A big Seaboard demand has boen raported
at Chicago at vlose to the market. Exporters hava sue-
ceeded in doing some business. It looks as though they
would do more before long unless the whole sitnation changos
radically. The Russian crop, it now appears, will be much
below expectations. To-day prices advanced with aclivo
covering in September, light country offerings and fears of
wet weather.
DAILY OLOSING PRICES OF OATS IN NEW YORK,
Sub.  Mon. Tues. Wed. Thurs, Fri.

Standards ... ... -__cts.Nom. Nom. Nom. Nom. Nomi. Nomm.
No. 2 while. Nom. Nom, Nom. Nom. Nom, Nom,

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,

Sut. A wes. Wed. Thurs., Fri,
37354 ATl 31y & 48
674 dols 5% d5dg 38
a8 arla 3Ty

Soptember dolivery In slavator.cis.
Decombor dolivery in elaviator,
Muy delivery n olovator. s

aTH
The following are closing quotations:

GRRAIN,

Coen, por bushel—
No, 2mized . ... f. 0. b,
No. 2 yellow._..__¢c. L I,
No. 3 yellow_____ =
Argentina In bags

Ryo, pee bushel —
New York..o.ocous

Wheat, per bushiel—r. o, b.
N. 8priug, No. 1, new-_-.§1 11%¢
N BDPINg, N R oy Sy CagowiEs
Red winter, No, 2, new--- 12415
Hard winter, No, 2 L2415

Oats, per bushol, new— Cis.
Htandard Nom. s 81054
No. 2, white. --= Nom.| Western, Nn. DS o i I
No. 3, White.._._.___._ 40} @41 Darley—Malttng .. ___--0° 62 @HB3

FLOUR.
Winter, low grades_.._$4 10§14 35| Kansag stralghts, sncks. 85
Winter patents. ... ____ 6 60 76| Knnsas clears, saclos
Inter stralghts.Z"""7 5 006 5 25| Olty patents,

Winter clears. .22 27 4 756 5 00| Rya flour. ..~ .~
Spring patents. _.__... 6 200 675 Buckwheat flonur. . ...
Spring Steaighty G006 6 10| Graham flour._____ 2~
Bpring clears 4 75@ 500

WEATHER BULLETIN FOR THE WREK ENDING
SEPT. 20.—The influences of weather on the Grops as sum

ized for FRASER

er.stlouisfed.org/

marized in the weather bulletin issued by the Department
of Agrieulfure for the week ending Sept. 20 were as follows-

Corn.—Over the corn-growing States, (neluding Kansas, Missourl and
Ilinols, and thence norchward, the weathior was tho cool and web for the
rapld maturing and ripening of corn, and large portions of the erop continun
lato and in danger of frost. To the eastwarl the continued warmth and
sunshine of thi ‘.u.--.-st two wecls have nfforded ideal conditions for rlla::nl v
and the erop in those districts Is now very generally near maturlty, with cut-
ting In pragress over the southorn portions, At the snmo date last year the
corn crop was practleally matured in all portions of the belt and cutting
was in full operatjon.

Wheat.—Over most of the spring-wheat region thrashing continued with
only sllght interruption, and (4 is nearing completion in some of the large
producing States.  In the winta-wheat States o castwarid of the Missis.
sippl River the weathier favored preparation of the soll for wheat and good
progress Is reported, some seed baving already been sown o the more
northern portions.  T'o the westward of the Mississippl River preparations
for seeding were less satisfactory, the ground con tinuing too wet In some
sectlons, and too weedy or dry in others,  But little wheat has yet been
sown nnd much ground Is stiil unprapared, At the same dale last year
whel:m was belng gown in all portlons of tho belt, and much of it was al-
ready up.

Cotton —High temperatures over the eotton belt greatly favored the ripens-
Ing and opening of the bolls and picking progressed rapldly fn all portions.
No gencral Improvement of the erop was indicated, bowuver, In fact de-
terioration was noted In some cases; weevil activity appears to haveincreased H
and prospeets for Lop crop are less promising than previously reported,

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange, The receipts at Western
lake and river ports for the weelk ending last Saturday and
since Aug. 1 for each of the last threa years have been:

Barley. Rye.
!om.mora.r.iam. 60 by, lbush. 56 1w, bush. 32 Ios, bush ASIOE, | b, BOIbS,
170,000 1,5642,000{ 2,201,0000 3,875,000 407,000
4,935,000 755,000) 1,504,000
4,763,000 352,000! 590,000
174,000 5320000 317,000
105,000

Recetpts rJI—-| Flaur, r Wheat. i Corn. | Oats,

Chleago. ...
Minneapolls,

Mlwaukee..

Cleveland ..
Bt, Louls. ..
Peorin

Knnsas City.
Omaha. ... |

215,000

418,000

379,000 4,117 000
430,000 53, 2.4

K 5 6,010,000

150,000

6.846,000( 3,273,000
7,265,000, 3,600,000
O‘IL"L‘i.UO('Ir 3,041,000

i
Total wk, ]ﬁ‘
Samewk. 14
Bama wk.'13 303,000

|
20,017,000) 45,271 .000!10.1311.0(111 3,326,000
2.057,000( 59,102,000 20,710,000 lil.ﬂﬂﬂ.m'llﬂﬂfl.ﬂﬂll 4,517,000
2,707,000/ 69,010,000! 25,013,000 40,105,000113,224.000'3, 186,000

Total receipts of flour and grain at the scaboard porta for
the week ended Sept. 18 1915 follow:
| Flour, Corn,

bbls, Bush,
274,000 230,000

27,000
27,000
Baltlmoro. .

41,000
25,000 40,000
Newnort Newa 1,000
Norfolk oo .. 3,000 - = .
Moblle oo .ol ... 2,000 SO 23,000
Now Orleans a... 1 24,000 7 37,000
1,033,000

Galyeaton. . .- ___ =
20,000 304,000

:\tm:tru:uu
Total week 1915 520,000 5,846,000 394,000 3,621,000 200,000
StucaJan. 11015.15,362,000 79,502,000 42,611,000 106520000 7852000 7723 L1080
Wenk 1914 461,000 3,043,000 407,000 4,105,000 104000 216,000
Blnce Jan, 1 1014.16,465,000 156050000 19,180.000 37 231 000 87 70,000 2533,000
a tecoipta do not nelude graln pasaing through New Orleans for forelgn ports
on through bills of Iading.
The exports from the several seaboard
ending Sept, 18 are shown in the annexe
Wheat, Corn,  Flour, (hats,
Ezportd from— sk, BShls. Bl
Now York ... 450,004 05,901 847,230
Botof) s 3 d = e el 10,320 a7.000
Philadelphls —o_ 813,000 10,000} 20,000
Baltimore.. . ... 410,280 .. 2,143
Norfalk. . Ty BEOEER 7
Nowport Nows . 004,000
Mabilo - 1,008
New Orlean 1,331,000
Galyeston. 1,587,000
Maontreal - - 103,000

Sinee Aug, 1
191

[ 2,186,000 04,259,000

Dalz,
bicsh,
1,541,000
)

Barley,
Recelpte at— bh,
New York ... 272,000
Boaton .. ..
Philadelphi

546,000

orts for tho week
statemant;
fye, Barley,
Dtichy, Drieshy,
105,050
115,000

Pear,

856,000
2,000 23,000

87,000
B0,000

A3,100 240,004 1,756,100 202,630 379,050 4,405
Week 1014 103,226 304,131 3,300,730 108,724 02,585 2430

The destination of these exports for the week and sinco
July 1 1915 is ns below:

Flaur.

Total weel

—{ N

Wk,
Sapd. 18,
bush

SiRce
July T
1015,
hugh,
144,017
1.043.407

Sinco
oSl 1
1015, 1015,
DN, 1k, bk,
007,000 1,210,002 13,530,105
Continent. 23,423 546,907 4,004,692 22,752,002 S
ot & Con - B0,531 5 528,690  DO4030 400 1,150,812
Wost Indles. 20,245 1,000 28,000 To4 030,063
Brit. No, Am, 050 5,531 e _— 700
a7 i 241,000 2 2,041

Other Countejo

Total. .. 240,008 2,157,185 0,010,210 87,450,313 53,104 3,678,120

Totalj 1911 304,131 2,623,006 5,870,760 70,307,587 103226 1.127.51%
The world's shipments of wheat and corn for the week

ending Sept. 18 1915 and sinco July 1 1915 and 1914 are

shown in the following:

Since
Juty 1 Week.

BSept, 18,
h

’ Wesk,

Ezports for week eud Sept 15,
slnce July 1 to— bble,
Unlted Kingdom. . .1 17,543

Cirnm,

Wheat, |
1014, |

Since
July 1.

Brishels, Bushels. |

05,508,000 flli.!iD?.l’lLi'." 30,000
1,202,000 11,022,000, <

= 2470000 .

3,133,000 5,959

6,208,000

Eeporiy. 1915, | 1815, 1014.

Week Week

Sept. 18,

Bushels.
#.203,000

Since
Jufy .

Bushels,

455,000
1,631,000
8,491,000

$2,486,000

Since
July 1.

Sepr. 18, July 1,
| Buahels,

Huxheln,
#,153.000

|
|

Danubo. . ..
Argenting ..
Auatralin. .. >
Indla. .. .. 8, 11,202,000 8,872,000,

Oth.eounte'n| 364,000 2.{)FKIJ)0|I| LO44,000;, 200

Taotal _ ..,fﬂ,G.’iﬁ‘!m’ﬂ 80,832,000 130,735,000 5,200,000! 60,276.0001 42,503,000

* North Amerlea.~The Canadisn Govermment has officlally prohiblted the
Issuancs of both manifests and exports until sfter ton days. ‘This &a olfective
durlng the contnusnes of the war.

‘ .{I‘“_l




Tha auantity of wheat and corn afloat for Buropo on dates
mentioned was as follows:

Wheat. | curn.

Urnited
ICAngdot .

| | Uniied |
Continent.t Total, |I\'mmmm.|ﬂmﬂucnt,| Total.

Aushels, Auzhele:
04,550,000
120,000
4,000
136,000

Bushels. | Bushels. | Hushels. feshols .
Bept. 18 1015, 20,316,000

Sept. 11 1016 a1 20,400,000

Bept. 19 1014 caes- = 211,636,000 {
Sept. 20 1015.113,209,00023,080,000 36,225,000 13,052,000/ 16,354,

The visible supply of grain, eomprising the stocks in
grapary at prineipal points of necumulation at luke and
geaboard ports Sept. 18 1915 was as follows:

SRALN ST0CKS.

Clarn.

Brudh,
31,000

1,00
7,000
101,000

Oats.
drazeh.
466,000
20,000
50,000
1,004,000
200,000
87,000

Harley.
bush.
111,000
10,000

Rye.
buzh.
2,000
2,000
198,000
176,000
50,000

Unlied Statez—
New York.
Poston ..
Phlladeiphla
Baltlmore
Nowport,  Nows
Now Orleans
Galveston.

356,000
47,000
437,000
73,000
100), 004

B3 ,000
657,000
SFEO00
180,000
106,000
480,000

- 4,000
e ub 244000
S40,000
334,000
478,000
4,000

147,000
8,000
74,000
10,00
29,000
520,000
47 (0N}

1095, 000
7,000
25,000
H0L000
10,000
161,000
A8,000
7000
0,040
1,000

1,174.000
426,000
280,000
280,000

10,000
5,000
00,000
50,000

127,000
104,000
251,000

724,

400,000
105,000
747,000
$20,000
176,000 4,04
03,000 167,000
B4 00 Tl

174,000
82,000 15,000
192,000

1.601.000

On Lakes .
On Canal aod River.. ...

L0, 401,000

Total Bapt, 18 1015
Total Sept. 11 10145 85563 000

1,704,000 11,721,000 1,074,000
—me 8,
Total Sept. 10 1014, .. ..36,821,000

7
1,710,000 147,000 772,000 041,000
6,620,000 24,778,000 1,020,000 3,026,000

Total Supt, 20 1013 L ADATLO000 0,414,000 31,130,000 1,241,000 4,114,000

Nots.—Dondied graln ot neltided above: Wheat, 1,000 bushiets at New York,
23,000 Bulfalo, 312,000 Duluth; total, 336,000 bushels agninal 197,000 bushels o
1014, Oats, 5,000 biahels at Duluth agalnst 23,000 biighels [n 1914; and Barley,
16.000 buahels Duluth agalnst 15,000 bushels in 1014,

Canadia—
Montreal . o oeemacnsznsane 1,275,000
Tort Willlam & Port Arthur 2,084,000
Other Canpdian_ . ........ ~702,000 e T

11,000 404,000
147,000

214,000

1,000 22,000

854,000
045,000
1,3
o 15,000

4,061,000
3,615,000
14,372,000
- 5,064,000

11,000
12,000
00,000

Total Sept. 18 1015
Tatal Bept. 11 19
Total Sope. 19 1014
Total Sopt. 20 1013
Summary—
ATBCIOAL, - « o« v eneen=n==L0401,000
CRDAAAD . - cmmeew o mmemm == DB1,000

Total Sept. 15 1015. .. ..16,302,000
Total Hept, 11 1915 12,165,000
Total Bept, 10 1914. 61,103
Total Sept, 20 1913...

THE DRY GOODS TRADE
New York, Friday Night, Sept. 24 1915.
goods have displayed increased aotivity
during the past week, with the tendeney of prices in most
departments upward. A large number of the factors bhear-
ing upon the dry goods situation ab present are more favor-
able to sellers than to buyers, and as a result the former are
inclined to advance their quotations, particularly on goods
for distant delivery. Cotton goods manufacturers are re-
ported to he very comforfably supplied with business for
the remainder of the year, and in view of the uncertain raw
material situation do not care to guote on deliveries beyond
that period. The advancing Afendency of spot cotton and
yarn prices con tinues and sentiment in raw material markets
i very bullish. Buyers of goods are also digplaying & much
better fecling and are more willing to place business at cur-
ront lovels. Jobbers reported an active trade during the
weel hoth over the counter and throuzh the mails, the cooler
weather having stimulated demand from retailers for fall
and winter goods upon whieh prompt deliveries are re-
guested. While the orders are not large, they are numerous
and cover a wide range of merchandise. Jobbers generally
are taking a very hopeful view of the future, and state that
the improvement in conditions bearing upon the dry goods
tradeare already having a beneficial effect uponret ail business,
Thegooderops tohe muarketed at war prices are bringing pros-
arity fo agricultural distriets, while the steadily inereasing
industrial activity is doing the same for manufacturing
goctions. Thara is also a large export business devoloping
with markots which did not exist prier to the European war.
Saveral large manufaeturers aro reported to have booked
enormons contracts covering roods Lo meet the needs of
the warring nations. While these reporis are no donht
greatly exaggerated, the business obtained will be very profit-
able should it amount to only hall what it is reported to ha.
The American Woolen Co., for instence, is credited with
having approximately twenty million dollars worth of busi-
ness hooked for export under war coniracts. It is further
stated that all large duck manufaeturers have sold their
surplug product over domestic requirements for many months
to come.  Kxport trade in staple cottons to old-time markets,
auch as China, Indin and Hed Sud, is backward. The high
prices named by manufacturers in response to inguiries arve
diseouraging buyers. The fact that arders from these dis-
tant markets have to be Flaced months in advance of deliv-
ery dates compels manufpeturers fo quote on the hasis of
a rising raw material market. Business with South America
is improving and eovers a wide range of staple domesties,
which South American buyers formerly secured from Turo-
pean markets.

22,000
12,000
53,000
202,000

1,072,000
1,000

1,766,000 11,721,000

1,000 BES AN
1,777,000 12,576,000 1,073,000 1,623,000
1,723,600 0,112,000 772,000 043,000
6,710,000 20,146,000 1,020,000 4,079,000
6,416,000 30,055,000 1,316,000 4,376,000

1,601,000
22,000

Markets for dry

~ THE C_H_R0§_IC_LE

[Vor. 101.

DOMESTIC COTTON GOODS.~—The exports of cotton
goods from this port for the week ending Sept. 18 wera 12,110
packages, valued at $850,436, their destination being to the
points speeified in the table below:

Since
New Yark 1o Sept. 15—

Week .
Gireat Britain.....--- T

Mexteo
Conteal J
South Amer

Other cour 6, 18s 1 GG

g4

12,0100 311,070 221,748

The value of these New York exports since Jan. 1 has been
219,489,613 in 1915 against $15,688,074 in 1914,

Staple colton goods are fairly active with prices firm.
Purther adyvances in yarns during the wetk have caused
manufacturers to mark up prices for finished goods, par-
tioularly for future delivery. Compared with last week,
prices on print eloths and gray goods are up an eighth to
o quarter cent, with demand Tairly active. Sheolings are
decidedly [irm, with advances of as much as three-sighths
of a eent upon wide goods. On well known lines of dueck
values have been adyvanced and discounts reduced. Hart-
ford 11 oz., 40-inch duek, hag been marked up to lde. an
advanco of 1e. from Iast weelk: Ginghams remain un-
changed. Business is com ing forward on a fair scale; as a
result of the reductions made a week ago, and any great
increase in demand is expected fo result in higher quota-~
tions, It is the general opinion that gupplies are not plenti-
ful in any grade of eolored goods, owing to the scarcity of
dyes, The cotton goods situntion is entirely under the
control of sollers who are accepting business for future
delivery. upon a conservative basis only. Many buyers
are anxious to cover their requiremcnts over the end of the
year, but cannot get mills to accept the businegs al present
prices. Gray goods, a8.ineh standard are quoted 41de.

WOOLEN GOODS.—Demand for fall and winter dress
poods is much improved as o result of the cooler weather.
Buyers aro now sending forward shipping instructions on
goods whieh they have under order and at the same time en-
larging upon their reguirements. Retailors and jobbers
report betier sales of piece goods and as stocks in their hands
are light they will soon need replenishing. Business for
next spring is quiet and demand is still confined to staple
goods, very little having yet been done toward offering faney
lines. The dye question econtinues Lo be a source of mug
anxiety to manulfacturers. The heavy business booked in
dark colors, particularly blues and blacks, will be hard to
fill, as these colors in good quality are hard to abtain.

FORBIGN DRY GOODS.—Business in linens is fairly
aotive buf sales are being restricted by fhe inereasing short-
age of supplies. Retail and jobbing stocks of staplo linens
are pretty well cleaned up and importers are unablo to fur-
nish additional goods at anything like the prices which are
being bid. Bven when buyers are willing to pay the prices
asked importers find it hard to m‘:ete‘ph the business, as they
cannot make the deliveries required. Buyors aro quick to
{ako advantage of any offerings of spot goods, and there is
little available for quick delivery. The scarcity ig most
pronounced in_goods of coarse yarn construetion, as little
of this grade is coming into the country. It soems that
foreign manufacturers are limiting their output of coarse
goods, owing to the greater uantity of flax consumed in
their manufacture. Burlaps have been more settlad and
active during the past week, with the undertono gteady.
Lightweights are quoted at 5.50c. 1o 5.60c. and heavy-
weights to 7.75¢.

Importations & Warehouse Withdrawals of Dry Goods.
Imports Entored for Consumption for the Weole and 8ince Jan. 1,

Week I
d Ripes Jan: 110156,
Phys. Value,

24,308
76,793

Visdua.

10, 00
Cotton - AU T, 010
Bilk . a2 i
4 [{1¥ J d1,885
51,06%
g 5 64,170,031
A07 985 06,910,004
tha Market.

14,088 4,078,530
20017 5.005,298

9l708 40121008
17151 4,045,063
RLIT61 89721847

115815 93,303,742
148 4,170,031
A70.000. 87478773
TA0.061 126,051,700
Bame Forlod,

3,242,476

119201785

L

Total 1015 ;
Totnl 1914-~———< A 4
Warshouss Withdrawuls Thrown Upon
Manufactures of—

Wool 037 100,869
Coltor GLE 185,749
Bilk - b1
Fla 409

MisetlUaneons - ccueeame- 1,471

144,405

Total withdrawnls.
1,287,003

Entered for consumption. .

Totel marketed 1915 e e OLT 1,042,006

Total markoted 1914 .. .- 12,660 4,140,808

Imports Entered for Warehouss During
Manufachires of—

T T a0

Cotton . A5

14,017
49,0771
100,770
255,146

19,523,671
34,170,031

1,791,030 856,924 84,603,702
4,101,619 515,852 124,301,000

Tatal B03 437
Entered fo 1:287,008
™ Total imports 19150
Total imports 1914~

ed for FRASER
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STATE AND CITY DEPARTMENT,
News Items.

Billings, Yellowstone County, Mont.—FEleation on Cam=
mssion. Form of Government.—An elootion  will be held
Nov. 22 to vote on the question of adopting the eominission
form of government.

Fort Worth, Texas.—City to Recover Funds Imvolved in

. oy ' g ¥ 2 4 :
Bunk Fuilure.—Ascording to tha Dallas “News,"” tho city
of Fort Worth, Texas, is fo recover in full the -‘SIEH.(}U‘Q of
18 funds which were involved in the failure of the IFort
Worth Savings Banle & Trust Co. Arrangements to this
end wera concludad on the 7Lh inst. between the (_‘-1:-3’(_.‘0_111-
mission anid those who signed the bond protecting the city
funds which wers all-lpnsil.r-»d with the defunct banlk.

The nreangement provides that the bontsmen turn aver to the elty,
traasury eash and notes yalued st 271,000, !
five years and draw interest ut the rato of 5% They are secutw] hy col-
lateral safil to be valued at twice the amonnt of the notes, In addition
to the 871,000 in cash and notos tho city holds dewds of truast to a ranch
valued atb 125,000 and o farm: worth $50,000.  The ranch was tiurned ovee
ta tho bomlsmen by the late B, 2. Haldridge, former President of the
bank, and tho farm was given over by his witow., 'The city glves the
bondamen an option of five years on the ranch and faem during which tlne
they muy gall tho propertics and turn over to tie eity Nvim the procesds
the §120,000 oecessary o muloy up, in sddition to the $71.000 in cash and
notes the total amount of $191,000 duw the eity.. Thi Fors Worth Bavings
Banle & Trust Co, closel its doors on July 23,

Germany.—Bonds Offered to Investors—In an advertise-
ment on a preceding page Zimmermann & Porshay, 9 and 11
Wall Street, New York, offer for sale 59, bonds of tho “third
war loan” of the Imperial German Government,  The bonds
are exempt from all tax in Germany and are not callable
before 1924, Inferest payabla April and Oetober, and will
acerue from Oct. 18 1015. Coupons will be g-.ushud'. freo of
expense, ten days prior to maturity ab the office of Zimmeor-
mann & Forshay. 'The bonds are offorad At 8210 for ench
1,000 mark, equal to 84, su bject to change in price (owing (o
the possibility of violent fluctuations in the vate of exchanga).
The firm says: “Owing to the present low rate of German
axchange, the honds yield a very high interost return, which,
together with the quality of the honds themselves, should
be a recommendation to the eareful mvestor.” Tha firm
will issue its temporary raceipts, exchangeable for the defini-
tiva honds upon their arrival from Eruope. The bonds will
be delivered free of expense, intorest ud Justment to be made
at time of purchases, The national wealth of Germany is
statistically estimated at $75,000,000,000.

Bond Calls and Redemptions.

Hawaii (Territory of).—Bond Call.—Call is made for
payment at the U. 8. Mortgage & Trust Co., New York, of
4149, public-impt, honds, Nos. 151 to 250 inel., Serics 1903~
1004, Interest will cease on October 1.

Spokane, Wash.—Bond Call—The following speeialim-
proyement bonids have been ealled for payment at the City
Treasurer’s office on Qct. 1:

Namne. Dist. Bonds Called
_ Paving— No. g o & nlci.|
8-0 & Maple. G14 15
ath Avanuge ol 47
Grand Houwlevard. 519 148
Manroe Stroet..- 245 137
Bpragus Ave i) 33
Sprague Aveoue_ . 974 62
fth Avenud 709
25th Avenue_ .. 1004

Grade—

Cotta Avenue. ...
15th Avenug
T4th Avenuo = I!tl._
18t Avenno-..... 603
Greene Streot.... 44
Hatch Streot. - ... 047
Indinnn Ave s 404
Novidp Htreet. .. 690
Post Strest. ... 460

The notes are due within

Naine.
Grade (Con
Tt Avenue

Dist Bonds Called
o, up to & fncl
422 10

| Btreot., . 68
Walton Street__ - 447
Wilk—
Crown Avenue... 1016
Sdiner—
o

57
Y e =1022
Cottn Avenue..__ 630
156 Warl, _
Ist Ward__
Sbh Ward _
Bharp Avent
16th - Avenus
136 Avenup.
12th Avenue

=
o Ty T e
TS G

L= == =

Bond Proposals and Negotiations this weelk
have been as follows:

ADAMETON, Harrloon County, W. Vi,.—BOND OFFERING —It 15
statod Chat W. V. Hutehinson, Town: Reeordor, will recoly woaled hids
until 12 m. Oct. 16 foe $21,000 695 snnus) paviog bonds.  Certiflg) choek
Tor 5% roqguired,

ALLIANCE, Btark County, Ohlo.—nannD QUFERING .—Bids will s
rocelvad untll Hept. 27 by Chas. 0. Sliver; Ciky Auditor, for the foltowlug
5% stropt-lin proviment bonds;

0,000 assessont bonds.  Dexom. 3500 and 3300, Due $1,3580 yeariy on
Sept. | frome 1016 ta 1920 inclusive,
0,700 secossaent. bonds,  Dedom.,  S500 and 8450, Due $1.960 on
Bopt. L L6, 1917, 1018 and ! 1920 ngd £1,220 8¢pt. 1 0.
6,000 nssemsment bonds.  Denon. $1,000 uwnd 8220, D 81,520 Hept. 1
1016 and £1,220 on Sept, 1 1007, 1915 010 and 1620,
900 sssesimont honds.  Dymonn. $400 anid S0 Due £330 on Sept. 1
1016, 1017 ir.n-lllﬂlﬁl_.} $1,000 and $520.
7.000 prssssment bofids. enom. 1,000 and 8520, Duoe $1,520 yeosrl
on Sopt. 1 Feom 1010 to 1520 Inclusive, #1520,y ¥
8200 elby’s portion bonds.  Denom . £500 and 5200, DuoBént, 11043,

Data Hppt: 1 1915, Frin, and semi-annual Int.~—A & 8.—payabloe at
offico of dinking Fund Trostees, Alianco, Cortified eheck an a sol Ve
natinoal or Suate banlk for 3% of bomds bid for, aynblo to Clty Trensurer,
redquleed.  Suceosstil hidder to furnish s OWn “imnm LI nocossaey Dlanle
bonds.  Bids must be made on Torms fuenishec by the eley. The ele
resoryves tha right to lssup o leser amount of bomds than horeln deseribid,
based oo the cantrnetor’s bid,

ALTON SCHOOL DISTRICT (P, O, Alton),

BOND SALE.—This dlstrict has iisposed of at
30,000 bullding bonds.

APPLETON INDEPENDENT GCHOOL DISTRICT (P, O, Appleton)
Switt County, Minn.—poyNDs VOTED.—Ry w vote of 952 to 140 thie
uestion of lssulng to the Stato of Minnesota tha B65.000 4% bull ding bouds
carried, 16 Is gtated ot tho election hold Sept. 13,—V. 101, 1. 865.

ARANSAS COUNTY (P. O, llockputt’). Tox—RONDS VOTRD
election hold Sepb. 18 reswivod, 16 15 stati A favor of the proped
issun $300,000 Rockport-Lamar Unlssway. eonsteuetion bonjs,  An iri-
Lunm.lun Lo prevent tho Holding of ths abova eloetban vos ulod o Sopt, 16

¥ the Fourth Conrt of Olyil Appends at San Antanfo.

Siouz County, Towa,—
peivate sale i issue of
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ARDMORE, Carter County, Okla—BONDS PROPOSED.,—Loeal pa-
purs state that this clty contemplates Issuing abiout $5,000 funding bonds,

ARLINGTON HEIGHTS (P. O, Cincinanatl), Hamllton County,
Ohlo.—BOND OFFERING.—A. 1, Orth, Villaze Cloek, will roceive bids,
until 13m0 Oct. 12 for 85,667 33 6% I-f-year stravt-Improvormaent pisess.
bonds. Date Oct, 1 1915, Tnt, ann. Certilied check for 105 of honds
bl for, pavable to Village Treasurer, required.
il i"‘m fur within 10 days from time of award.
crixl intorest,

ABHLAND, Jackson County, Ore.—B0NDS DE
learn that the question of Issuing $25.000 bonds 1o pus
Oregon-Chalifornis Power Co. tholr poles, Hnes and connectlon
was defeatod at the election held A ug. 25 by n voto of 2056
“agalnat.” —Y, 101, P. 63i.

ABHLAND CONSOLIDATED SCHOOL DIATRICT (P. O, Ashland),
Benton County, Miss —DESCRIPTION OF BOXN DS, —The 88,000 6%
£oupon thx-froe sclool-bullding hands nwarded on April 4§ vo Austin & Reed
are fo the denpms. of 500 and $100 and dated Aug. 1 1014—V. 101, p. 6i34.
Int. ann. on Aug, 1. Dus in 20 years.

ASHTABULA COUNTY (P. O. Jefferson), Ohjo.—#OND SALE. —
On Sept. 7 the £18,000 B5% & 1-0-year avoragn highway-improvemont bonds
woroe avarded, 1L Is statéd, to IBroed, Elliots & Harrlson of Clncinnatd ab
101,30, & basls of 4.64% —V. 101, p. 700.

ATLANTA, Ga.—BOND ELECTION.—An olection will Lie hald Sept. 80
to.vote on the questions of issying the tollowing 4 15 % gold coupon boands:
$1,000,000 site-piirchass, building and equipoient bonds,  Denom, $1,000.

Due $34.000 voarly Jun. 1 from 1917 to 1426 incl. and $338,000
yearly Jan, 1 Teom 1927 to 1946 inel.
I System and disposal plant ext, bonds. Depom. 51,000,
! 334,000 yearly Jan. 1 from 1017 to 1926 Inal. pod £33,000

4 yearly Jan. 1 from 1927 to 1040 inel.,

740,000 wotof-works-systam-oxt, and impt. bonds. Denom. $1,000.
Duge £25,000 yearly Jan . 1 from 1917 to 1948.incl.

375,000 Grady Hospital :;ilo‘rrm'.}uuu\. building and eguipment honds.
Denom. (360) $1,000, @0 §500. Duo §12,500 yearly Jan. 1
from 1017 to 1944 joel.

183.600 site-purchass, fire-dept. blde. and eqitipment bonds. Daonom.
(120} $1,000, (27) 3500. Do 54,000 Jan. 1 1917, 1018 and

1910 and 84,500 yearly Jun. 1 from 1920 to 1946 lact.

100,000 Grant. 'ark o wrama - building  ercction bonds., Deanon.
S1.000.  Due 84,000 vearly Jan. 1 from 1917 to 1926 ine . and
33,000 yearty Jan. | from 1027 10 1046 inel.

Interest somi-annmal 3.

AUSTERLITZ, Columhia County, N. Y,—BOND OFFERING. —
Chas, W. Van Hoesen, Town Supervisor, will receive bids unl 2 p. m.
Oct. 2 for 81,500 5%, 215-year aver, eoup, bridga couste. bonds.  Denom,

i Dato Oct. 21015, Int. ann. in March ot State Banl, Chatham.
Due 2500 on Mar. 11016, 1917 and 1018. No deposit required.  Bonded
dobt, this fssue; no foating debt,  Assess, val, 10 4, 8375431,

BAD AXE, Huron County, Mich.—BoND ELECTION PROPOSED ——
An elcetion will be held during Octabor to yote on the question of (ssuing
$50.000 sewar bonis,

BANDON, Coos County, Ore.—loNDS NOT SOLD.—No saly was
made ol the 840,000 munfelpal water and £40.000 genernl funding 6% goid
coupon bonds offored on Sepu. 16—V, 101, p. 710.

BARAGA COUNTY (P. O. L'Anse), Mich.—BOND ELECTION PRO-
POSED . —According to roports, this founty 15 contemplating calling an
alectlon to voke on the issuancs of $150,000 highway bonds,

BARBERTON, Summit County, Ohio.—BOND SALE.—On Sept. 13
tt\g'e rim) tmugl;‘i;r 5% bouds, agerogating $55,6 10, wore awarded as follows

g Do TLOY:

0,000 ]i!n.!‘k—HlLL‘-nTLl“i'.llﬂ'-X! bonds to Bldoey Spiteer & Co. of Tolado at
(2,84 and Interost,
8,640 street-impt. bonds to Flald, Richards & Co. of Clncinnatd for $5,680
=—equal ta 100.79.

BARTHOLOMEW COUNTY (P, 0. Golumbus), Ind.—HOND SALE.
—On ﬂv{;t. 15 tha $2.500 414 % road: bonds wera awarded to Ed. Marr at
10064 (V, 101, D. B6G5). A * bids wope:

Phillip Gilllland 2.515
Fenclon Taylor, Fred Subre and Richard Staphonson - 5" e 2010

BATH (P. O. Borkelaﬁ Springs), Morgan County, W. Va.—ROND
OFFERING . —Proposals will be rocaived untll 12 m. Oet. 2 byl AL Risinger,
Muyor, foe $15.000 6 Yo 10-30-year (opt.) gold coupon paviog bonds.
Denprm, $500.  Diate Nov. 1 1915, Int. at . o0 Nov, 1 at the Bank of
Morgun Qounty, Berkeloy Springs. Cert. check or cash for 5% of bonds
bl for, f‘ﬂ!':smo to the ““T'own of Bath," required. Bonded debb, 39 Ky
No floating dabt, Sinking fund §2,000, Assess, val. 1915, $734.000.

BEACH HAVEN, Ocean County, N. J.—BONDS AUTHORIZED, —
Roports stoto that the Borough Council lins passad an ordinance providing
for the [ssuanee of 40,000 boardwalk-impt. and public-dock constr. bonds.

BENTON COUNTY (P: O, Warsuw}, Mo.—8UND ELECTION PRo-
POSED —Reports stats thal fhis COunty proposss 1o hold mn oléetion Lo
vole on the quistion of Issufng $250,000 road-lnipt, bonds.

BERINO SCHOOL DISTRICT (P. O. Borino), Dona Ana County,
N. Mex.—BONDS VOTED.—Tho Question of lssuing bulidiog bonds cir-
rled, it Is stated, at an election hnld Aug. 23.

BEVERLY, Essex County, Muss.—TEMPORARY LOAN —On Sept,
24 4 loan of 250,000, maturine March 15 1916 and Bsned In nntieipatlon
of taxns, was nigotiated, I s stated, with Bisko IIros. & Co. of Boston st
2:A49% discount plus 60 conts prreminm .

BIG HORN COUNTY SCH. DIST. NO. 7, Wyo.—BOND OPFERING
— Proposals will be recolved until Lp.m. Supt. 25 by B, D. Didkson, O
Banrd of Selonl Trustoes (P. 0. Kanej, for 81,300 67 15-vear COupan
bullkiling and equipmont bonds, Denom. (2) 8500, (1) 8300, Date Sapt, 1

nils. | Pri lp:al and anoual Interest (Beg 1}, payabloe ab tho Conty
Treasurer’s office or at tho Htate Treasurer’s offlce, at option of holder,
Thesi bonds were previously offered on Aug. 16.—V, 101, p- 643,

BLACKFORD COUNTY (P. O. Hartford City), Ind.—EoND aF-
FERING.—Now HUARUT FOports kEato that bids will o roeolved by J. L. Me-
Gaath, County Treas., untll 12 m. Oct. 20 for an lssue of $245,000 41y 4%
10=year connty-taliemary-hblli, Honids,

BLACKHAWE COUNTY (. O. Watarloo), In.—BONDS PROPOSED.
o7 Reports state that this county has under consldeyation the fs=mancn of
§13.500 Munding bonds.

BLACHKSBURG SCHOOL DISTRICT HO. &8 (P. O, Blacksburg),
Montgomery County, Va.—B0ND SALE.-—The 315,000 10-30-year opt..
registered school bonis ntloned n V. 100, p. L1187, wee awarded on
Aug; 20 to the Literary Fuand of Board of Bdtisation a8 44 Denow. $500,
Dute Avg. 20 1015, Tutorest annually [n August,

BLAINE COUNTY (P. O, Hiiloy), Tdaho.—NO BONDS OFFERED —
The Auditor advises us under date of Sopb. 20 tiat thi repurts stating
that this county offered for sale on Sept. 14.$13,000 05 10-10-year ser.
refunding bonds are crroncous—v, 101, p. 780, He further states that oo
honds referred Lo -nbove wors callid for payrmienit soma time aga.

BLANCHARD INDEPENDENT S8CHOOL DISTRICT (P. 0. Blag-
chard), Page County, lowa.—BOND OFFERING,—). M. Mcloa, Boc,
Bd. of Ed,, will recoive bids i nny thme for an bsoe of $9,000 §Y% bide.
honda nuthorfzed by vots of 09 to 22 ot an eloction held Sepet. 17, Duoin
10 years, opt. &t any interest-pay fng date.

BLOOMINGTON TOWNSBHI? (P. O. Bloomington), Monroe
County, Ind.—WARRANT SALE.—On Sept. 18 the £2.000) G, 1-year
township warrant was awardod to Willinm H. Jones at 100.50—na basls or
about 448 % —iu Is stated.—V. 101, p. 865,

BONNER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4
(P, O Bonners Ferry), Idaho.—OOND 54 LE—Tho 20,000 5 % 10-

.6051{-.1 COUPON lmlfdlm_r bonds offered on June 14 bave been awarded
. Kalman & Co. of St. Paul at 101.90, Int. and blank bonds. V.
00, p. 1768,

BOWLING GREEN TOWNSHIP SCHOOL DISTRICT (P. O,
Brownaville), Licking County, Ohlo. —BONI} SALE.—On Sept, 14
§2.6500 b ig o Hvs‘m.r aver. schonl-impt. honds wers awardod to W. B. Holmes
of Hrownsville for 52,515 17, equal 0 100,600,  Other Bids woro:

The Parle National Banle, Newnrk. & Pt i ----%2.608 05
Tillotson & Waleott Co., Clevelnnd RS ol 2.5?-] 50

Denom. 860§, Date Sopt. 1 1915, Duas $500 yearly on

Sept. 1 from 1916 v 1020 inel,

Honds to be ddiversd
PUurebaser 1o pay. ac-

\TEID—We
3 from the
n this city

"“lae o $50
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BRADENTOWN, Manates County, Fla.—BONDS DEFEATED. -
The election hetd Aug. 10 resulted In the defent of the questions of issuing
the $10,000 water, $4,000 strect and $21,000 funding bonds.—V.101,p.227.

BRADY TOWNSHIP SCHOOL DISTRICT (P. O. West Unity),
williams County, Ohio.—BOND OFFERING.—DBIds will ba recelved by
Henry Relfel, Clerk Bd. of Ed., antil 12 m. Oct, 2 for the £25,000 5% 1314~
year averaga coupon site-purchase and constr. bonds authorlzed during
August, V. 101, [[I 710.  Auth. Secs. 7625, 7626 and 7R27, Gon. Caode.

Jate day of sale. Prin. and semi-ann. Int. (A. & O.
ayable at office of Treas. of Bd. of . Due $1.000 yearly on Apr.

Danom. $1.000.
ym 1917 to 1941 (nel. Bids must be uneonditional.

BREEVARD COUNTY (P.0. Titusville), Fla.—BOND OFFERING . —
Propasals will be reselved until 2 pom. Oct. 4 by 8. A. Osteen, Chaleman of
Booard of County Commissioners, for £150,000 0% 10 |-3-year (aver.)

Rl\clul Road and Bridge District No. 3 road and bridge construction
bonds.  Auth. Chap. 8,208, Fla. Laws 1911 also clection held June 15.
Denom, £1,000. Date July 1 1016, Principal and semi-annual Ing, (J. &
J.) paynble at the Chicago Title & iPrust Co. of Chleago. Due on July 1
as follows: 84,000 1020 and 19215 £5,000 1922, 1023 nnd 1924; 36,000 yearly
from 1095 to 1020 inel.; £3,000 1930 and 1031 and 59,000 yearly from 1932
to 1040 incl.  Certified cheek for 295 of mmeunt of bid, payable to COhair-
man or Clerk of Board of Commissioners, rt_umirclL hese bonds wero

cotpon 8§

previously offered on Aug. 11.—V. 101, p. 466.

BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT (P. O.
Cleveland), Cuyshoga County, Ohio.—BONDS D!—:FI;‘A':'HH,—(M tho
id Auiun 12 the question of Issuing the $10,000 sehool-completion

election hel
and equipment

BUFFALO, N. ¥.—BOND SALE,—On Sept. 21 the throo lssues of
-1‘l{i"! rmﬁ. tax-fren honds, a%ﬂrermting 100,000, were awarded to tho
Fid Tru L 101, p. 866). Tho bids were as follows:

F200,000 000

ellty Trust Co, of Buffalo (

(‘f;!‘ﬂd;!!
rrossing.
Fidoltby Trust Q0. * BUlald weeeo oo oee oo 0247
Fidelity Trust Co.. Bulfalo. _. ... >,
Conteal National Banle,* Buffalo .
Equitable Trust Co.,* New York -
Marine Natfonal Banlk,* Buffalo .-

National Bank,* Buffalo ... ___-.-1 00.9
A I!'. Leach & Co.,* New York Jointly---.101.807 101.807
N.W.Halsey & Co., New York.
Bankers Trust Co.,* Buffalo = 5 101,751
Rohert Winthrop & Co., * New York .. _.101.26 101.38
5. H. Rolling & Sons,* Now_ York | Joint _.101.0653 101.60653
Kissel, Kinnicutt & Co,, N. Y

Farson, Son & Co.,» New YovkiJointly -.--101.675 102,057 103.057

J. 8. Bache & Co., New Yo

K-
Estabrook & Co.,* New Y-):kl.]olntly...-. 101,67 101.67 101.67

Harrls, Forbes & Co,, N, Y_]|

Harnblower & Wels,* New York -....--2101.06555 101.6655 101 B5556

Goorge B, Gibhons & Co, * New York. 101,5825 101.6825
Rhondes & Co, * New York ~I01.617 101.517
Dond & Goodwin, *New York. ... 2 101411
l‘tmnick-. Hodges & Co.,* Now York 101.263 101.203
H. A. Kahler & Co.,* New York|Jolntly ---101.007  101.131
Cliirtls & Sanger, New Yok .-

Kountze Brothers,* New York B 100,58
J, 0. Dann & Co., Buffalo

* For oll or none, z For any Issue.

BURLINGTON, Chittenden County, Vt.—BOND OFFERING —
Hlds will be recelved by L. C. Grant, Oty Treasurer, until 10 s, m. Sept. 28
525,000 4%, 20-year coup. sehaol-refunding bonds,  Denom, $1.000.
Date Oct, 1 1915, int. A, & O. ot offlce of Olty Treasurer,  Theso honds
Wil bo certified as to thele genuineness by the Old € olony Trust Co. and
this trust company will further certify that in the apinlon of Ropes, Gray,
Boyden & Perkins of Boston, bhis issie i a valld obligation of the clty.
CANBY, Yollow Madicine County, Minn.—BONDE DEFEATED.—
The question of issulng the $18,000 municipal water-plant-extension bhonds
fatlled to carey. it is stated, ab the election held Aug. 9.—V. 101, p. 466.

Tha vote was 77 “for” and 82 “against.”

OANTON, Fulton County, Ill.—HonND ELECTION PROPOSED —
Roports state that this city 15 contamplating calling au electian to voto on
he (uestions of $40.000 munieipal-ghting-plaot nstallation and 510,000

city's. overdrnft bonds.

TON, Madison County, Miss.—RONDS PROPOSED . —Avcording
to reports, this city 1s contemplating the (ssuance of 20,000 stropt-improve-

ot bonds.

CANTON, Stark County, Ohio.—BOND OFFERING.—DBids will he
roeolvisd muﬁ 12 . Oct. 4 by Emmet O, Brumbaugh, Clby Auditor, for
s of bonids, ngeresating $221,400. O thesge $44.800 hoar

to Mar. 1 18915, Int, semi-ann.

fonurteen
AT Wl $177.000 bear 5% Int. D¢
Clertitied eheck on & Canton bank for 5¢4 of

from time of award, Parchnser to pay deeril Interesy and to

own expinse the necessary blank honds on rprelal bond bordors and coupan
sheets (o be fuenlahed by the clty. A eertifled copy of tho abatraet showing

the legality of thean bonis will' be fuenished successful bilddader.

CABSIA COUNTY 8CHOOL DISTRICT NO, 7 (P, O, Maltn), Idaho.
—RONID SALE—On Hept. 4 $6.000 675 H=10-vear (opt,) coupon blde.

bonds were awoarded o Jomes, N, Wright & Co. of Denver at
Donom. $000, Date Dee, 1 1915, Int. J. & D,

CEDAR COUNTY (P. O. Tipton), Towa.—PURCHASER OF BONDS,
—The purchasee of the 350,000 55 G-T-year serlal county-homo-building
Londs awaeded on Aug. 24 at 101.14 was tho Continental & Commeareinl
Prust & Hovings Banle of Chieago, V. 101, p. 058. Denon. §1,000.

Dhite Bopt. 1 1915, Iot, seml-anninl.

OENTER HCHOOL TOWNSKEIP, Ln?ortn County, Ind,—WAR-
A-fi-year nyerage school housa
warrants weee awarde ,_;uuorrs state, 1o A. P. Andrews Jr, & Son ab 100.48

RANT SALE.—On Sept. 7 the $2.500 5% 2

—a basis of aboul 4. —\. 101. . Hdd.

CHELAN COUNTY SCHOOL DISTRICT NO. 23 (P. 0. Wenatchoo)
Wash.—BOND SALE,—On Sept. 11 the State of Whashington was awarded

$2.700 bldz. bonds nt pae for 5148

CHENOA, McLoan County, 1is.—HONDS DEFEATED . —Newspapor
dispatches state that at tho e cotion held Aug. 27 the question of lssulng

$5,000 bonds fafled to carry.
CHERRY GROVE SPECIAL SCHOOL DISTRICT NO, 4

(P. O

Cherry Grove), Hamilton G‘nuntr. Ohio.—BOND OFFERING ~—Bids
V. Lowellon, Cleele Bonrd of Kduca-

tion, for S6,000 5450 JU-year buiiding bonds,  Auth, Sees. 7625 to TH2T,
Inclnsive, Goen, Codn, nnd cleciion hild Aug. 21, Denou. S200.
Oct, 1 1015.  Priocipat and serni-annual Int—A. & O.—payable at First
Nat. Bank, Mt. Washington. Caetifiod eheele for 109% of bonds bid for,

will ho recetved ungll 12 m. Oot. 1 by

puyable to shove Olerlk, vequfeed.

CHOUTEAU COUNTY (P. O. Fort Bonton), Mont.—BOND OFFER-
ING.,—L. M, Bond, County Qlerk, will Fecelye seated bids until 10 n. m.
Oct. 3, it 15 stated, for $02,000 5% 15-20-year opb. refanding bonds.

semi-ann.  Oert. cheek for 30,200 required.

CINCINNATI, Ohio.—BOND SALE~—On Sopt. 23 the $210.000 4 1275
20-4(-year (opt.) Watorworks-lmprovement bonds seere i rilesl, cllspato
state, to the Atlas Nat. Babk of Clneinnath at 101,45, 2 hasis o
4.35% to vhin optional doto sed ahout $.30% to the full matneity—V.

101, p. 711,

CINCINNATI 8CHOOL DISTRICT (P. O. Cincinnati), Ohio.—
BOND OFFERING,—Further detalls are ab hand relative Lo the offerin

Oct. 11 of the $500,000 414 95 20-year coup. school bonds. V. 101

Dids ror these bonds will be received until 4 p. m. o that doy b
5 Dato “day of sule, ™
anid semi-ann, nt. payable at American Exch, Nat. Banlk, N. Y.

Grautman, Clerk Bd. of Ed., Denom. S0
cheele for 6% of bonds bid for, payablo to Bil. of Bd., required,

CLARE COUNTY (P. O. Juffornnnvillfl), Ind,—BOND SALE—The
> g=year aversge highway bonds

following blds were for the 210,500 414 % 6
offered on Sept. 8—V. 101, ‘?. T00:
C. (Y ﬂhlia & Co., Indpls.$19,683 655 Miller & Co., Indpls
J. B Wild & Co., Intt‘;\ _ 1016756 20| Breed, Elliott & Harelson,
Fletcher American  Nat.

Bank, Indlanapolis. ... 195652 50

All bigs provided for payment of aocrued intorest.

ed for FRASER
raser.stlouisfed.org/

onids was defeated, reports state.—V, 101, p. 466,

bands bid for, payvablo to Clty
T reasurer, requlepd,  Bonda to he doliversd and pajd for within 10 dnys

319,651 00
Indianapolis . ... 10,5246 00

BOND OFFERING.—Bids will be received until 10 n. m. Sept, 29 by
John R. Scott, County Treas., for 18,900 41469 01§-year nver, Froman
M. Coots et al. highway bonds. In Joftersonville Twp.  Denom. $845,
Date Sept. 7 1915. Int. M. & N. Due $845 each six months from May
15 1017 to Nov. 15 1926 incl.

CLARK SCHOOL DISTRICT (P, 0. Olark), Clark County, So. Dalk.
—BOND ELECTION PROPOSED.—Reports stato that o Jetition will o
clreniated asking for an eleetion to vote on the question of lssuing $30,000
building bonds.

CLAY COUNTY (P. O, Green Cavo Bprhll{‘a}. Fla.—UOND SALE.—
The $150.000 514 9 coupon Gpecinl Road and Bieldee No. 1 bonds offered
on Aug. 16 have boon awarded to Tarry, Driges & Slayton of Toledo at
97.75. and int.—V. 101, p- 308,

GLAY SCHOOL TOWNSHIP (P. 0. Amo), Hendricks County, Ind.

noND OFPERING.—1ids will bo received until 10 a, m. Oct. 19 by
John W. Fige, Twp. Trustes, for nn jssue of $15,560 4 14 95 school refunding
Dhonds, It 13 reported,

CLEARWATER COUNTY (P. O. Orotinoj, Idaho.—BOND ELEC-
TION RESCINDED —The election which wns to have been hold Aug. 28
to voto on the proposition to lssud $00,000 road and bridge-lmpt. bonds
was ealled off.

CLEVELAND, Ohio.—TEMPORARY LOAN.—Arrangemonts  have
hoen completed, necording to local papars, to horrow $1,500,000 from tha
Fodernl Hescpve Bunk at 3% to cover the city’s operating doefieit. Tho
Hotes are to bo in denominations of $10,000 pach and wlil run six months,

CLINTON CONSOLIDATED SCHOOL DISTRICT, Hinds County,

Migs,—HBOND OF FERING.—Further ditalls are at hand rolative to the
offering on Oct, 4 of tho 38,5600 6% roglstered tax-fres Building bonds.
V. 101, p. 058, Proposals for these bonds will be opened at 10 0. m. on
that day by the Bonrd of Supervisors, W. W. Downluﬁ. (Jh:mr:i-r,\’r COlerk
Po O, Jackson). Auth. Chap. 2535, Laws of 1912, Denom. (6) =300
5) 2400 amd (10) $500. Date Oct. 1 1015. Principal and semi-annua
Int. (A. & ©.) payable in Jackson, Due on Oct, 1 as follows: 3400 yearly
from 1016 ta 1920 incl,, $100 yearly from 1021 to 1925 Inel. and $500 yearly
from 1026 to 1935 incl. Cert. check for 69 of bid, payable to linds
County, requived, Assesd. val,, $600,000; actust val., $1,000,000. Ap-
proval of logality of Issie by Wooi & Oakley of Chicago. Bonds are printed
ready for dellvery.

COCONINO COUNTY (P. O, Flagatalf), Aria.—BOND ELECTION
PROPOSED —It is reportod that an @ eeijon will bo hoeld to vote on the
proyosition to isse $350,000 highway-constraction honds.

COLON, 8t. Joseph County, Mich.—BONDS DEFEATED.—By 1
vote of 87 “foe’ to 149 “ngalnsu" the question of Issulng $25,000 water-
works bonds falled to earry ab the election teld Aug. 31.

COLUMBUS, Ohio—BONDS DEFEATED.—The question of Issuing
£150,000 work-house-sito-purchnse and constructlon bonds falled to carky
at the election held Avg. 10—V, 101, p. :!Ij]{). The yole was, 10 70
Ve and 7,700 "agalnsttt A Lwo-thirds majorlty wis necessary to Carrys

CORBICANA, Navarro County, Tex.—BOND ELECTION PROPOSED.
—Y.ocal papers state that an elusctlon will be held Oect. 10 to yote on tha
question of lssuing §25,000 school-impt., $80,000 stroot-lmpt., and 320 000
sewer-linpt. bonds,

CORTLAND, Gage County, Neb,—BONDS DEFEATED.—Tha ques-
tlom of issuing the $10,500 waler-works-system-instaliation bonds falled to
earry , it is stated, at the election Held Aug. 31.—V. 101, p, T11. Tho vote
was 30 “ror'* to 39 "against,”

CORWITH, Hancock County, Towa.—BONDS VOTED —I1t Is alntod
that this city nuthoclzed the ssusnce of aleetrle-light bonds at a recent elec-
tlom.

CRAFTON, Allogheny County, Pu.—BOND SALE.—Geo, G. Apple-
goata & Co. wern awardod at 102,24 on Aug, 26 tho $35,000 414 % 27-yoar
ﬁvh!r. tax-fron impt. bonds offerod without success on Jung l.—-UP. 104, p.
1708,

CUMBERLAND COUNTY (P. 0. Portland), Maine,—BOND OFFLR-
ING.—Blds will be peceived untll 2 pi m. Oct. 1 by the County Commis-
sioners for $200,000 4% 20-year Drldge bonds. Denom. §1,( (0. Date
Oct, 1 1015, Principal and apmi-ann, int—A. & 0 . ——pnayaho at offlee of
County Troasurer,  Bids are asked on bonds with acerted Intorest from
Oet. 1, These bonds will he lescally approvied by Libby, Robinson & Ives,
whoae favorahle opinlon s on Tile. with the First Nat. Bank of Portland
who cortify to the issui.

OUYAHOGA COUNTY (P. O. Clevelond), Ohio.—BOND SALE.—
On Hapt. 18 the SI81.00005% 143{-yoar average coup. refunding bonds wora
awarded to As 5. Anb & Co.of Ulacinnatl tor £100,060, equal to 105.005—
w hasts of about 4.62% —V.- 101, p. 805.

DADE COUNTY SPECIAL TAX SOHOOL DISTRICTSE, Fla,—
BOND SALES—On Sopt. 7 tho 1w {ssues of (% building bonds ere
awarded os follows—Y . 101, D. Tio:

25,000 13-yehr aver, Silver Patm Distrlet bonds to the Miaml Banle &
Arist Co. of Miami at 100,315 and Int.

12,000 1 246-yine wver. Larking Distelet No. 6 bonds to tha Fleat Nats
Bonk of Mlami For $12,010 {100.083) nnd int.

DALTON, Wayne County, Ohio.——BOND UP'P'!-.'.";’!.\'G.—l'ru‘]qmls
will ho recelved ungll 12 m. Uct. 1 by Ernest 1. Scott, Village Cleck, for
22,400 596 coupon wnter-works-improvement ponds. -Authy,. Seo. 3039,
Gen, Gode,  Denom. $600. Data Oct. 1 1915,  Interest payable somis
annually at First Nab. Tank, Dalton. Due 8600 yearly on Uct, 1 from
1019 Lo 1022 Inclusive, Cartified cheek for 105 of hands Lled for, payable
too Vngn Treasura, required,  Bouds to ba doliverod and patd for within
ten days from tlme of nward, Purchaser to pay aecened Interest,.  These
bunds were offered withoul SUCCOSS DS A on July 16 —V. 101, p. 118,
Tronded debb, | neluding this issuo, $12,034; Hooting debb, $350,  Assessed
valie, 3404600,

DAVIESS COUNTY (B, O. Washington), Ind,—HOND SALE—On
Bopt. 21 the flye fzsoes of 414 %5 cou pan highway Improvomend hands, aggre=
fmhn‘ 217,200, were awarded Lo tho Ploteher=American Noetlonal Bank of
i?éuiman.-.tha tor $17,324 00 (100.874) and [ob. V. 1010 p. 058, Other

MOAS Worn:
TF. Wild & Co., THAMDBPONS o o oo oot e e e e £17,300
Breed, Elllott & {iarrison, Hhdianapolis, par and Interest for S11,260

DAWSON COUNTY 8CHOOL DISTRICT NO. 13 (P. O, Bionmlleldl.
Mont.—HOND SALE. —Thi 21,600 654 6-10-year opt. coupou bonds o
fored on May 20 were awacded Lo tho State Board of Land Commissioners
o0 June 15.at par- V. 100, p. 1614, Denom, $200, Date Juna 15 1915,
Int. annually in June.

DAYTON, Ohlo,—BOND OFFERING.—Ids wiil b rocolved until 12
m. Oct. 31 by Hugh B, Wall, Olty Acd untant, for $40,000 6% 6lg-year
avorage coup. Banitary Sowor Dist, No. 6 honds.  Denom. $1.000.  Date
Aug, 1 1915, Prin. ahd seml-ann. int. (ll". & a\.f pny‘nhlu InN. Y. 0. Due
24,000 yearly on Al 1 from 1916 to 1920 fncl. Clort, chook for 22,000,
piayahlo to Cloy Accountant, required. Bonds to b delivered snd yaiil for,
at offics of r._'?l.y "Troas. on Oct. 15, The a spraviing apinlon of Squlre,
sanders & Doempsey of Cleveland will ba furnished puechager by ity

DECATUR COUNTY (P, 0. Groensburg), Ind—BOND SALE.—On
Sopl. 4 tho two lssues of 14 -Lﬁ e llghway Improyemaent bandg, misgregatin
$14,300. wore awnrded to €. 0. Ahipp & Co. of Indianupolis for $l-l..‘d'.!g
(1001300 and Interest—NV. 101, p. r1le  Other bldders wors:
Merchnnts National Bank, Munets. . . b ]
Doelawars County Natlonal Bank, Muncie___
Mitlor & Clomipany, Inolanapolls. oo oo aaannns
Breed, Biliote & Tarvison, Ind 5
Jo K, Wild & Co,, Lndipnapolis
Roekport Boank, Rockport. ..

O, J, Brdman, Gremmshirg. oo -ceesemammaesa-

+ Theso hids appear to be ligher ban thint of the purchnsors’, but are so
givon hy the County Treasurer. Al bids provide ror the paymoent of
noirued Intarest.

DEPEW, Erie County, N, ¥ —BOND OFFERING. —Additional In-
farmation 1s at hand relative to Lhe offering on Sepb. 27 of the 253,000 1-10-

anr sorial reg. (convertible Inta coup) impk. bonds ab not excooding 59 .

L 101, p. D68,  Bids for thesa bonds will he recelved until 8 p.u. on that
day by Albert Sturn, VIl Olerk.  Denom. $100. oc multiples thercof, to
suit purchaser,  Date Oct. 1 1015, Tit, A. & O, I N, Y. or at sueh other
Sneo in N, Y. State ns purchsaer may desice,  Due 35,300 yoarly on Oct.
vom 1910 to 1925 incl, - Cere, check onan Incurvnmtul bank or trust cam-
pany of New York for 2% of bonda bid for, payablo to Bid. of Vil Trusteos,
Fequired.  Bonds to ba delivored and pald for on Oct. 1 of within a reasona=
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bla time thereafter. Honded debt, $98.250: sinking fund, §0,250. Assess, | for 850,000 49 16-yr. avorapo highway-constr, bonds.  Denom, $1.000.
val. taxable roal estate, 1015, $2,668,022, Diate Aug. 10 1915.  Iot. ¥, & A, Due £5,000 yriy, on Fob. 10 from 1027
P L BOT?I CQUNFY (P. O. Arcadia), Fla.—BOND OFFERING,— | ' 1930 inel.  Purchaser to pay accrucd jhtercst:

roposals will be recelved at any time by the Bd. of Co. Commes, for $350,~ : —DESe N
000 655 30-yr. conp. road and bridgs dist, No, 6 bonds.  Denom, $500. oﬂ,‘:‘ﬁ"}?g’ __cl?,}?ﬁ?,';ﬁ J\f““.?,},f(%g? t,',"ﬂff;i'afg%mfﬁm‘512)5'3&{“:{':-35':«\1
DatoOct. 11014, Int. A, & O, at offies of Co. Treas, orsome bankinN. Y. | on Sept. 0 to J. H, Hilsman & Co. of Atlania for $151,517 55 (101.011)
Bids for thess bonds are requested us 30-yr. stralght bands or that county | grein the denom. of $1,000 and dated Tily 11915.—V. 101, p. 059.  Prin-
has optlon to redecm ““‘3“'“(15""-*5“““' rearly aftee Oct. 1 1017, Cert, check | einal and semi-annual int. (1, & J.) payabie in Nesw York " Dus $5,000
for 2% of bid required, Official eirey ar states that thers has been no former yriy. Juiy 1 from 1016 to 1945 incl.  Tatal debt (Ineluding these lssties)
bond lssuo, therefore no eontest nor default in paymeny of Intorest Or DFD= | £480,0007 Assesss val, 1918, $15,.500,000; sctral i 40,000,000, "
ciple and that thero fs no litlgation or eontroversy pending or threatening 7 x - - P : plexfepl sl gty
the corporate existence of boundaries of the disteiet, or the titles of the GILES COUNTY (P. O. Pulaski), Tenn,—BONDS PROPOSED.—Re-~
Teapective. officials to thelr respective offices, or tho volidity of these | poris state that this county is contamplating the lssuance of road-constrie—
Iml:;.b;. sl'l‘iléﬂl ‘r}lﬁ"} ricfhlms rlw handed debt, lj\ssc,‘{-a. vnllhnl‘ ‘;iislténlﬂlﬁl(. l} = | tlon bonds,

Ly Sk §40, Thess honds were offéred on Mar, 15, V. 100, p. 019, GIRARD, Russell County, Ala.—BOND SALE—On Sept. 17 the
B' L. Skipper Is Comumissioner, $10,000 59 '30-year mt‘:tndmgyf'wmln voted Aug. O wore awarded, roports

DICESON COUNTY (P. 0. Charlotte), Tenn.—BONDS DEFEA TED: | state, to Sidney Hllitzt'r & Co. of Toliddo at 89.50 nnd printing Londs.—
—P'lF hiny lilﬂ)'l?-‘.l'.ﬂl.'ITmI! l“.n'\ l.-a;u-i $250,000 road bonds tailed to earry, itds stated, | V. 101, p. 310, nt. seml-anoual.

Ak an election hetd Aug. 14, HONDS T0 BE OFFERED SHORTLY .—Reports state that the $15,000
. DIMMIT COUNTY (P. O. Carrizo Sgringa!. Tox.—BOND SALE: 8% 30-year high-seliool-blde. honds also vuml;nnn Aug. 9, will bu‘oﬂ'ertfd
ToDE) Tend Higeg advisds tix LhAt On ang. 12 310,000 5 20-10-year | for sle in sixfy days—v . 101, p. 310,
) Road Wab. Noe Loroad dropt. bonds were awarded to thi _‘.r}lmmnw GQLENDALR, Los Angeles County, Calif.—NoND BLECTION PRO-
}vﬁrr;xlf.h fi rust ¢ lflJ of Houston at 80. Donom. $1,000. Date Apr. 12 19135, POSED. —Aceording to Feports, this eity has under consideration tho mIii'ug
erest antually oo Apeil 10, of an clection ta vobe on tho fssuance ol $20,000 food-protoction sud auto-
DOBEE FERRY, Wastchoster County, N. ¥.—BOND OFFERING,— | firi-imeine puirchase bands,
Bids will be recelved until 8:30 a. m. Sopt, 28 by Oswaldl Behuler, Vil Olerke GLENDALE, Hamilton Oounty, Ohio.—BOND FLEC TION PRD-
for $150,000 rog. paving bonds at 1ot exceeding 5% Int. Denom. $1,000: P”f""‘lu'—“' 8 stated that an election will shoetly b held to vote on Lhe
b A, Due 86,000 vearly on Aug. 1 from 1920 (o 1944 fucl. Bonded | QUS10ns 0f issuing $1,500 fire-engine, $5,000 sanitars-tmpt. and $9,500
debt $80,500. Assess, val. 1015, $5,607.272, GLENWOOD. Mi . ¢ .

i r , Mills County, —Hho! RLECTION PROPO!

_’L’w officinl notice of thix bond offering will b Jound amang the adeortise- —\ceording ron;nml prn\?-n?n. '2:‘;7.. (!ic:;v I}:mrﬁgé)fufl{rﬁ gﬁ?:?cct’i;:?fg “s{;g

m:};m; xrrxhrrﬂsf:g;i-\fc'fé!;:ilgrlv-'f'f- Y on he question of issuing water-works-system bonds.

08 PALOS SCH STRICT, Meroad County, Calit.—BoND GOSHEN WNESH R
SALE~The M creod Security Suv. Bailc of Mereed wins rc‘:!rnl-w nwnn;ﬂl. l‘hHgdeiph!u—'f,ql'uacnrn[vsns Gol'ﬁ%%y,sggg.%i3\1"?)1;5555—‘%::gé[lf.elvg
1615 stated, 210,000 sehool bonds at 101.45. the £35.000 555 T 4-¥r. nverage coup, school bonds wera nwarded to Rod-

DU BOIS, Pawnes County, Neb.—RBONDS VOTED.—Reports stata | 8115 & Son of Chagrin Falls for 335,353 (101.008) and int basts of
that at o recent election this villago authorized the fssuance of £7,000 | 8bout 4.99% .—V, 101, £ 712, Other bids were:
electrie-light-plant honids, * Ilr}uh!nirl. C‘im!m‘inks FSRE DT EO Ur;l}lt.i}:({‘(lnru.'ra & Sava, n
‘ritdden, Toledo. .. .. 835,283 5 ank, Chicago 235,150 (
BOND DFPEEVELAND (P. 0. Olevaland), Cuyahogs CORRt} Dhlo. | ofttsons” Nat. i, N, Ph: 35351 00| Hayden Mot e 20150 90

ND OFFERING —Proposals will be received untll 12 m; Oct. 11 by B, L. Beasoneood & Mayoe. O, 35,203 F01Stacy & 1 L Toled R5.007 Bl
Hickey, Oity Aud., for $10,000 5% B-year ayoragn nssoss, bonds, e Well, Roth & Co Glin s grans U e G e ol & -B-Wég i
31,000, Date Oct. I 1915, Prin. and seml-ann. int, (A, & 0.) payable at [ peoyt &0 8 T o, o e fa(’l]i-‘imtr\'} e G 35,085 Of
Uunrdlan Save, & Trust Co., Olavelind. Due $2.000 vearly an Oet. 1 o el GR35, 13 o at. Bank, Colum_ 35,046 00
from 1910 to 1920 incl,  Cert. cheele on s Ouyalioga County bank for 1095 GEAND ISLAND, Hall County, Neb.—BOND SALE—On Sept. 15
of bonds bid for, na]yablu to Clty "Trens., required. Bonds to ba delivered | $28.000 (moro op less) 69 Paving Dist. No. 13 bonds were awarded to
and paid for within 10 days from time of award.  Purchaser to pay neerned | 8. D Ross of Grand Tsland for a premium of §112.  The Flest Nat. Banlk
Interest, of Grand Island bid o premium of §28 25. Denom. $500.  Date Oct. 1

EAST FORK IRRIGATION DISTRICT (P. 0. Hood River), Ora.— | 1915, Int. annually. Duc in 10 yrs., subject to call any timo,

BONDS VOTED.—An election held Sept. 7 resulted In vota of 85 to 25, | . GRAINGER COUNTY (P. O, Rutledge), Tenn.—BONDS VOTED —
16 15 stated, in fayor of the question of Tssuing $50,000 frrigntion system [ By n vote of 801 to 842 tho proposition to Issuo $200,000 road bonds care
bonds., V. 101, p. 790. riod, It 1s gtated, at an election held Sept. 9.

EAST MOLINE TOWNSHIP SCHOOL DISTRICT (P. O. East Mo- GRANVILLE, Licking County, Ohio.—BOND OFFERING.—Bids
Une), Rock Island County, Ills. —BONDS VOTED.—T¢ Is statod that the | WHI b received untdl 12 m. Oct. 11 Ly Hoe E. Morrow, Viilage Clerk, far
question of Issuing the 264,000 bldz, Bonds carried nt the election held | $16.000 6% 1114-year avorage Broadway Improvement bonds. Auth.

opt. 11,—V. 101, p. 866, Thess honds take the lace of the §75.000 | 8ec. 3030, Gen.  Cods, Denom, SH00. Interest  geml-annual,  Dus

tssao recently awarded to Geo. M. Bechtel & Co. ol Davenport, as thas | $1,000 yearly on Oct, | from 1910 to 1034 {nelusive.  Cortifled check for
amount was In excess of the deht limit,—V, 101 vy Do T11. I]Oi‘if.'_\ af Iuml;; bid {0;. vnﬁ\]ﬂi}tu ;8 \;Iiirtg;; 'I‘re:iiiurur.rrcummﬁ. Bonds ta he
EAST VIEW (P. O. (‘Iavelnml; Cuyah — aeliverad and paid for within UaYs from time of award. Purchaser to
OFFARING.—DIds will be received il 1o e aoney,O Ny CHo R | pay accrucd Iiteet.
Burger, Village Clerk, for 23,701 6% Lee road water-muin-eonstruction GRAYMONT, Emanusl County, Ga.—BOND OFFERING.—Proposals
(village's portion} bonds,  Anth. Sec. 3821, Gen. Code,  Denom. | for | WL b rocefyved hy . M. Thompson, City Clerk, for £5,000 electric-light-
701, 3 for 1,000,  Prineipal and semil-annual intermst,—A, & 0O -—payablo {!,Innr. bonds authorlzed by vote of 45 to 4 at tho eection held Bepty 14—
At office of Village Treasurar. Due 701 April 1 1018 and $1,000 on « 101, p. 868,

April 11021, 1924 and 1026, Certitied cheok on & Cuyahoga County banle GRAYSON COUNTY (P. 0. Bherman), Tex.—BONDS OFFERED BY
for 105 of amannt of bid, payablato Village T reastirer, required,  Bonds | BANKERS.— Harrls Trust & Sav, Bank of Chicago I= offering to Investors
to badelivered and pafch forwithin ten days from tHmofaward,  Purchaser | $862.000 5% 5-40-year {opt.) road bonids.  Denom, $1.000. Date July 10
Lo pay acerusd Interest, 1915. Int. ann. on A krr 10 in New York City, TBonded debt, Inrluding

mxlcﬂ?. ‘Ef“;“;%.ﬁl}“z““?“if”' ?;3. l—mgﬂ:\‘flis yol?'ﬂn.—'l‘hn questlons of | this issus $807.000.  Assess. val, '$16.228,020: real valup est., $75,000.000.

ulng the $10,000 elty-hall wod 3, NK) park 655 bonds earrled ab tho elue- GREECE (Town) (P. O. Charlotte), Monros Coun - N. Y.—COR-

tion hetd Sept. 13 by a voto of 41 66 24 and 45 to 43, respoctively. RECTION.—We are advised that the $22,500 bonds s«-n{t?m Bopt, 8 wera
L§

ELLSWORTH JOINT 8CHOOL DISTRICT NO. 1 (P. O. ¥l W, R Comeon M. Giroena of Rochester on his bid for 4.60s And not to
Piorce County, Wise.—DRSCRIPTION. Db BONDS.—('I'JS Sﬂ.illmr]ol‘;&};‘l?l W, . Compton Co. of N, Y., as first reported.—V, 101, p. 860,
ing and ventilating (pluna Installation bonds awarded on Ang. 16 to the Han- GREEN CAMP, Marion County, Ohio.—HBOND OFFERING.—ids
chott Bond Co. of ‘hlcago bear Inb. at the rate of A9 and are In the denom, | Wil bo recelved untll 12 m, Sepr. 27 by H. R. Watts, Villago Clock, for this
of $1,000. V. 101, p. 701, Date Aug. | 1015, Int. ann. on Feb, 1. | 5,000 5% 5 -}wn\'emg._--:un[mn eléctric-light-plant bonds vaoted July 17
Due serlally from 1016 to 1923 incl, :—”\l !!i}l; p. 389, IJ?wm. Diate Sept. 1 1115, flm., M. & 8.5b the
ETTRICX, Tramponleau County, Wis.— a0 'DEVOTED —BY  vota aee Tl reasurne x office. © Duo $350 each six montihs from Maveh 1 1916
of 208 10 148 the uu.fth;u of issuing S;!f.’-‘ur_m o (-1;»\{1|1nn11?1{ :If‘l: & N':Nl'lt I‘I:;‘IEI‘I ot c\" ;f" ! IP;‘!.' .‘Ira-:_lus:wt_-_. ("Qﬂm“-‘i ook for ba of banits bid for. payabls
RR. Co. ald boods eareled ot the sleeifon hald Sopt, 20—V, 101, . 058, [ f2 Mot Clerics reauired.  Bonds to. bo deliverad apd pafd for within ten
Denont. $5.000, Int. ann. on Fob, 1. Dio 5,000 yi tly. Feh! | from dlays from rimr-t-fan‘ard._ Purehaser to pay aceried inteeese,  This Villaga
D20 Lo 1944 ITnel,, subject to call sty or all nt a1y interest-paying Period haz nio idebtadness. Asatssed yaluation, L014..%285,000.
after [ive yones from Fob. 1 1017, O A . ASk 15 1w Ol ? yy??nmfgucouﬁ'ff (r?. 0. Sr;rllnaﬂe!d!. lgno.l—m.-\hns AUTHOR-
. D. T T . 2ED —0n Sept. 12 the Commrs. of Ingram Speetnl Rosd Istriet author-
Tll?t!aLIfmIcﬁgEl:oTLlif35?1ﬂ‘%?lﬂtf;'r;t’is'l;‘giar?nud;igfdg"{ung}w?ﬂtffﬂ"_; Ized the lssunnce of $20,000 road-inipt, bnndsI.J
was defeatod newspaper roports state, 3 m({l}l?!’l{'l;ﬂ H;?HE)OL '{‘O WN; (P ﬂ'.:‘f t_:trl}gtth}. Lﬁka County, lnd.~—l-
FARGO, Cnaa County, No. Dak,—HONDS ZED Tt ND SALE.—On Sept. 18 an fssuo of $6.800 5% 3-vear avirage school
Impur&at"ntv sk D ORIGANCD waa PR er.“;'(r!?rhf“ﬁf}?{gﬁIf.{l}ffijbo\lﬁ?.l-';lll e oy as hwardid to the Floteher Amer. Nat. Basik of Indianapolis for
providing for the [ssmnge of $4,000 elty-ball-dmapt, honds. | Bl b tauat 1o 101 345,  basis of about 4.515. 1 Other bids wire:
FARMERSVILLE, Mon t;;omel;y County, Ohlo,—RINS REJECTED— | 3 “:\"1“,"-’,f;-‘”";'.'l’.'-'.";{; L R O nitiana Mg Sp.ﬁﬁ{j
TO RE-OFFER ~All r'l{'_'v* recuived for the $10,000 675 2-93-3r, zavinl wator Denont. & for <400, 12 for 85000 Dath Hept. 1001915, Int. M. & &8,
‘:‘i::’.ur‘.:ﬂl.:'lﬂtv:l)ﬁ";: :r :ff:.'-r;'t:‘{lum' 14 wer rejected —V. 101, p. 86, }'Jm- SI}ﬂt[) duly 10 11011: and Jan, 10 I!‘;rITIII;I:iI&‘iU(I oo July 10 and 21,000
£ p an. 10 from July 10 1917 to Jan. 10 1021 inel,
FAYRTTR COUNTY (P, O. Lexington), Ky.—pBoND ELECTron HAGLER SCHOOL DISTRICT (P. O. Hagler) Arkangas C
" Il T Mo Dt £y i L — (P. O, ' ount:
An oloetion 'l‘ml'imsh«tm HLllmit:mhlir 80, Ivii stated, to voteon ths 1""-'Ilosill.inn Ark.—BOND SALE~—Guntor & Bawyers of Llrsm.- Rock wero awarded c?r}
Lo lesrn 300,000 52 road bonds, Aug. 2 510,000 f=l=yr. bullding bonds at 99 and int,  Denom- $500.
FLEETWOOD, Berks County, Pa,—BoND ELECTION PROPOSED — | Date Aug. 2 1615, 'Int, ‘} & A
:;\I:‘{-:;TIII‘: :1{5 é-; }_I' ‘rétr;)::} s:ﬂt‘(:t.lml will shoetly be held to vote on tha (uestion tPBALFI.IA 1 FONESOLI{J%TEDb IN}'} BPENDE{WE BCHE}OL DISTRICT
; bR 5 « L. Halfa), Emme ounty, Town.—BONID OFFERING . —~—Proposals
“FLORENOE, Lauderdala County, Ala—RONDS PROPOSED —pe- | Will b received by Niels Joreenslo, Secy. Board of Education. tntil 15, i
Dorts state that this clty contemplates the lssung of stroet-lapt. bonds. r:rn l: rgrta;zz,{,l{m I.:.::I. tl!l- car -.-mlzpo? g.-jria_n- !llll"\_‘.hasl; mnlnlmll(lmg]?nmoﬂd
RN S8CHEOOL DIET ic i : auth r.ﬂ' 1y vota of 2] to 0 at np election held Aug. 27 enom, o -
Qounty. géfxOag‘-—ono,\'nss::;}.a'ugﬁx'a?_,ﬁ;- AT toremce | Date Nov, 11016, - Int, M. & No._ Cortifiod eheck fassdo0 toor $1:000:
Jupers state that Well, Roth & Co.of Cluelinatf hnve rofised to e P thir 8ecy., Boarl of Education, required.  This dlstrict has no Indebtodness,
&.“r_‘,ﬂlm 416 % 20-year sthool honds nwarded to thin on A, 4 on account | 2550ssed value 1914, $160,000.
of & confliet In the lnw anthorizing tho tssue,  V, IS paTL  An eleetion HAMMONTON, Atlantic County, N. J.—BOND OFFERING.—Addl-
will he caltol! to re-gubnilt the question . ¥ Fimml inl'ul';iml{-'\ll h;hl !]mml{l_-:n]rlﬁ-e to tig’ennmffflr“r" CHet. 4 of the 511?" 000
] ; h%e cotp, funding boods. V. 101, p. 950, da for these bands will be
_E};QEF‘?}&%‘;Eﬁﬁ'nf'_gl'i:gn (J::.\{‘Bl‘gr‘:fgIEO}EE?&“{ﬁﬁ?“l G!){mt,e‘, ﬁ;}; ig, ruﬁxl vixl until 3 p. m. on .nra:nlul day by A, B. Davix, Town Treas. Dpnom.
L0 sl roin eculve bids untll 12 m. Oct. 15 for $15:000 50 | hoods BaRk 1T amraton | e &57.000 01y 1 L0, ama 2300 iyt
« 10y W PO x e S byode AL L) 1 ' . 3 Sdd . 0. ang il
}5%‘0 3{:;::1—"::“;11 road hands.” Interest seat-annunt,  Cértifiod ohec I foe ;g-_igf ;!;...1 1935,  Cert. check for 2% of bid, payablo to Town Treas,, re-
FLOYDADA, Flayd County, Tox.—BOND SAL R~ “The £20,000 555 'ml';}f‘lélnl circular states that thls town bas never defaulted on payment of
15-1tl-year (0 QY coupon watbrWorlth-construction bonds were awhided g | PENEGL o8 oo e | there is oo pending or threatened ligstion, and
Marchy 24 to N. 85§ lorman Maching & lron Works of Dkintioma Cley st | that the legality has not been questioned.  Bonds are non-taxablo in N.T.
,‘nl.-m.:|.:‘|n:::lf.".”v\:;“u:(:;ri:.“‘},;1. Denont, 8500, Dato Ot 20 1913, "In- I\-.'cl*rull;l |r|<ti';‘|‘rl{'n\\'lll be ?hﬂrl“rlﬁ li;;m[(.:l‘tlcm.!.dm-l. l.lm; lssue, s]ﬁl,mo,
oSk ] i « neluding $66,500 water bonds;: floating. delyt adc tonal, $15.211. 55055,
FLOYD COUNTY (P, O. Roma), Ga,—HR0ONDS VOTED ~Thn val. real estote, $2,320,107; personal, {2-:7.!43 5
Sltion. to fssua 8225.000 4 149 bridga-construetion 1 Ljh i ?I’“’ A —0
541 Sl A g i L ngs iy ¥ mta & T - 3y
of 3474 1o 87, 118 stated, ap the oloctlon el Sapt, I‘i. cn{fI: {lrlTI.}[:. ;;Hfr}l' mﬁnlﬁq??’ﬁrﬁ%m‘ﬂ—?y ‘I," pl.‘Plnlil.hy}. .?lﬁc'"_ﬁpﬁ'? "'f'”"r;' )
Detioni. $1,0000 Date 06k 1 1015, Fapcq &5, Dua. 85000 ety -pr'l ]l l|-t. ..‘._(l‘.'.. i Hl~}_r. AYRrage county-in qrnge_m- g _!nn.rIS wera
Jan. 4 from 1016 to 1920 [nel.; 38,000 yearly Jan. 1 from 1927 to I!‘!-I:}v inel. l|‘l‘l‘;"‘p‘:~u“' o h:::lfx lt:;‘r”:ulljuli:lllrr!l-lf’r":‘-‘l"-‘::'\nir\r?hﬁ];rr%';\':‘i X q'fz*il.ll‘xroj’?'l)isilqh'w::ﬁ;'}t::m
FORTUNA HIGH SCHOOL DISTRICT A3 ‘Thlatson & Wolcatt Co., Ole 102,67 | Prov. 8.8.&17.Co., G, . 10
=ROND SALE.—On Sn'gt, 14 tho $2.4,000 597 ﬁlﬁ?d‘o};ﬁﬁl?ﬁtﬂ;},ﬁf}Earltil{n Dayics=Hertram Co,, Oln.--102:620| First Tr. & Sny. Bic., Chle. _
bulldinie bonds wure awarded to Guevin & Miller of San Francisto b par | Erasongood & Mayer, Gin_.. 102 Hophler, Cummings & Prud-
and inv. Vi 101, p. 860, Thees wers no obhiee blddors. lf;[f;ll]"}l‘ht;il!"?.:u,i I(%h.. l('tn ;R_; demy, Toluda
aydon, 2 or & Co,, Cloy 2.5
FULTON COUNTY (P. 0. Rochestor), Ind.—BOND OFF BRING.— | Sty Soner & Co,, Clov. 025
Laynan B Downey, Co. Treas,, will recolyve bids wntdl 3 p. !:ll.r:."fcft,.v‘l]'nw F}i‘(l-ll:i .} Rilt!{];l'ﬁli;%t ("’. .‘: . }(5 i
the following 4 L 42 soup. highwav-lmpt, bonds of Roehestoe Twp.: A. B, Aub & Co., Cinclnnatl . 1023
$18,000 G, R. Nelson ot al. roud bonds,  Denom. £000. Wil Rath & Co., Cineinnati. 102,256 | B, H. folllns & Sans, Chie
lggﬁg gﬁﬂ Fji l:;!m:llny ot :1%. ru:u; :wm;ﬁ. :;nnunn \gﬂ'.-f-'i‘ Meorch, Loan & Tr. Ca,, Chice.102,272 o
g Noni oranden bt al. road honds. - Denom. $425, HANOVER TOWNSHIP BCHOOL DISTRICT, Butler Count
1025 o > Bo0d oF each fssuo ench slx months from May 15 1916 to Nov, |5 Ohlo.—HOND SA LE = Sldnny Spitzer & Oo. of Jolidg was avwnridod on
- Juna Jd oan fssua o 20,000 o coup. rond bohdx. Theso ooda wars
F!J[.TDN COUNTY (P, 0. Johnatown), N. ¥.—NOND OFFERING.—  otfered on May 19 but all hi'd; recelved on that day wire rl‘j(\!tﬂ\'l:—-
Blds will be récelved by J. B, Rabuertson, Co, Treas,, until 2 DemyBept. 300 V. 100, p 1615,

ed for FRASER
er.stlouisfed.org/
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HEMET, Riverside County, Calll.—HONDS VOTED.—The election EIREWOOD, Warren County, IlL.—BONDS DEFEATED . —AL the
hold Sept. 10 resulted, It is stated, In o volte of 107 to 42 in favor of the | etection held Sept. 14 the question of issulng 85,000 village-hall and firo-
tuestion of {ssulng $8,000 Florida Ave. improyement bonds. protegtion bands was defeated by n vote of 99 “for’ to 101 “agninst.””
HENDERSON, Chester County, 'Tenn.—BONTD OFFERING—Dro- ENOX COUNTY (P, O. Vinconnes), Ind.—BOND OFFERING.—
aeals will be received until 12 me Oet. 19 by E: M. Bradaon, aity Recorder, | 1618 stated thit blds will be recefved until 2 p. m. Sept, 28 by K. P, Dlann,
t 1= stated, for 30,000 12 1-8-year averago watee, 14,000 13-year nver Co, Treas., for $13,000, 513,000, $13,760 and $4 ,?l)(?-; By ‘\'lm] way-impb.
sower and $13.000 13-year average electrle-light. 6% bonds. honis.
HENEY CDUN P. 0. Napoleon), Ohio.—BOND SALE—O KOSCIUVSEO COUNTY (P. 0. Warsaw), Ind.—FOND OFFERING.—
Bept. 10 r_h-rGSﬂ.ﬂﬂ:‘g“.':fl 3Ly, areraie ehtip. diteh impb. bontls wero | —Bids will he received untll 2 p. m. OCk. b by Andeaw T, Logan, County

314 - Arat b e L
annrded to Hoehler, Commings & Prudden of Toledo for 34,056—equal to Treasurer, for 826,100 43 % 5 1-3-year average Jacoh A, Metzger ot al
! =

100622, & basls of 4.8 —V. 101, p. 866. Othor bhids wore highway lmprovemont bonds  in ,Jm_-l.-mn To nahip. Denom. $1 J05.
Sunsungood & ‘71![1&'“". Cin.s9,050 60 ,»,-,m;f& ;;m“"_-]",T‘,,l,‘,____snlmﬂ po | Dats Q(:I-; 1 1915. Int. ‘“:,‘- N. Duo $I,305 each six months from
AT, Aub & Co., Clogin.. 9,030 00| Prov.8.B.&Tr.Co., Cincin. 9,013 50 May 15 1910 to Nov. 15 1025 Inclusive.

Tbans & Co., Detrolt. <~ 9,027 00]Spitzer, Rorick & Co., Tal. 9,010 50 LANCASTER SCHOOL DISTRICT, Los Angalen Coltnty, Cal,—
"Pillotson & Wolcott Co.-- 9,010 50(0ts & Co., Clevaland. __ - 09.005 00 | BOND SALE.—Tho 35,000 6% q-yr. (aver,) constraction and equlip, bonds

HIAWATHA SCHOOL DISTRICT (P, O. Hiawatha), Brown | Offered on May 17 were awarded on that day to Hanimond-8Levens Co. at

%:o:]mw. Knm‘i_lmifnl r;.:{m;m.-‘\_'{J"——x;{um?w w%ll bo received untll lﬂl-;-%;‘—\r. méL o I'.ﬂtl"h 65 RabLBOND ORFRRING ot
W30 p. . O6t. 4 by W, F. Shals, Qlerle, Board of Ldu melon, (b s stated, BEL, lar County, ob.—HON TFERING —Dis phe
for 250,000 of an )]:-'cjllﬂ of 875.000 43 7% l.’pymr':\\'-i ;;2 Iillfgll;‘.ult‘ll;:m. ﬁt:.lr'_(, that 1". :-‘-Lf‘.‘r.-arl-, \’ill;nznyt“,'-ll:-rl».. 11 regelve sealed Hids unl‘..t!"g“:&" 1[::;
building botds vipted - July 20—V. 101, p. 3589. Intecest seml-annunl. H!‘.Ellr, a0 for tha 12,000 5% aonual G-20-year optional muniei sl-gleetric-
Certificd cheek Tor 2500 reguiced. light-plant bonds yoted Aug, 20—V, 101, p: 70L.  Ceetificd check for
o IGHLAND SOHOOX TOWNSHIP (2, 0. Rilsyaburay; Yermillion | 20, Guon counry (p. 0. 1 burg), Tenn.—HONDS RE
ounty, Ind.— W/ ANT SALE —On_ Supt. the 34,000 AWRENCE COUNT P. 0. Lawrenceburg), Tenn.—[IONDE RE-
rants were nwarded to tho Perrysville Banle at par for 5s.—V. ? r.uu,;,.'-:ﬁ —The Connty (‘h-{rlc advises us that |lu!§‘_*!!.ﬂﬂl? hen eehool-bldg.
B r:ﬁ(l:‘ltuﬂ‘i};}:i:ztw;rnihnl el IndiAROoIS s:'r;;{r' o i .‘_<l bonds offered on June § have heon recalled.—V. 100, p. 177N
Elaas 11108} 4 H 5 ] L, . ] i - -
Willlam M. Segart q = LEMONT, Cook County, Ila.—00NDS VOTED —At thio elestion hield
‘i"m!lrirl\.i;‘s‘ t[h;:ﬁ.wl'gmkmn,-__“ v y 1'1?-:‘-} (r:ir; « | Bept. 14 the proposition l.-t';yl'sr-uu 54,000 water-mains-ext. bonds earrled, 16
l‘-;lrrst?llw\t\nwrilltlmn National Boank, $ 4006 25 is stated, by » vofi;‘ ;f 02 (L;:} a7, iy oL DISTRICT NO..1% (@

X, MeNél E (] LIBERTY COUNTY MMO CHO DIBT 1% (PO,

Denom, 2 for 51,350 and 1 for 31,300, Int.J. &J. Tex,—BOND SALE.—The 340,000 5% 10-40-¥r. (opt.) gold
Due on Jan. 1 1917, 1918 and 1919. AE E!S;g}h‘:&?ﬁ:l»ﬁ}lzl;{. honds ur‘._rq\ri:lou.lulmf [1", have been pwaedod Lo Powetl,

HILL CITY, Altirin County, Minn.—BOND OFFERING —Proposals Garard & Co. of Chicago.—V. 100, p. 1948,
will be recelved until Oet. 5 by Geo. A. Hankerson, Vilinge Clerlc, for an LIVERPOOL TOWNSHIP (P. O. East Liverpool), Columblana
fusun of $10.000 6% funding bonds anthorized by a voto of 78 to 6 at an | County, Ohio,—BOND OPFERING ~—Blds will he reco vl until 12 m.
elwetlion hotd Sepk. 7. - Denom.31.000. Date Nov. 1 1915. Int. M. & N. | Oct. 1 by J. A. Kenney, Townaship Clerk, for thy following 695 rosd-
Due $1.000 yearly Nov, 1 from 1919 to 1028 Inclusive. improvement bonds: oy ol s o o/ tor 850D 4 : 500

" —BOND & 4 T 1] o s T 4,300 Jethiro Hollow roned- mpk, bonds. Enom. or -S40 for £800,

_ HOBOKEN, Hudson County, N. J._fOND SALE DEFERRED.. | 39500 fiae ot yearly on Oct. 1 rom 1916, 20yl s 5300065 1t

v of rog.) stroot-lmpt. hot hieh was to I o ko D - A 11,700 Parl Way Impt. honds,  Denom. 22 for §500 and 1 for 700, e

‘Em: beem ﬁt::w:‘pnnrnl;'“ }'f: rr1:|;:. w‘;u llﬂ“i“ n ,SI!% Sotet okl $1,000 yearly on Oct. 1 from 1016 to 1024 inel, and $1,700 Oct. 1 '25

8 D ¥ T doforred —V. . BE6. a1, . = Tt el . - Lyl " s

. 2 7 =018 inel,, Gen. Code,  Dato Oct, 1 1915, Prin.

b A T e P L
af the First Nab. Banic o ster has bean awarced 50,/ sLre % o wi che b er than the ohe in ng tha bid,

Improvement bonds for $6,100—equal to 101.660. 2 A 3 ":'fi:'l |,;'\:'?\|[}1|Ef‘ut -p':\?ﬁi_‘qq-?.n;:;.::‘l,kn;‘r:u{:ml.“ ]]m‘ll‘:la u:'h:.\ ﬁu}l\ﬁ-nw;‘:u‘u’l mli'lrl

HOLYOKXE, Ma1s.—TEMPORARY LOAN.—In Sept. 22 a loan of | for O e PV R must Do udcpndiclonal amil npon forms furnished by

,‘I!i'iﬂ.t.i(]l] ntia;.nﬁ;m.r hl.'i_u V. lﬁt I.irll.-'a w"ﬁ-} negotintid i\\'lr-h llgxklu lans. & Co, of | the Township Clerk. Loal, 8 3 I e "
oston at 2.10% discount, plus 30 cents premium.  Other blds ware @ 1L.ODI 8CHOOL DISTRICT (P, O, Lo }, San Jonqu ounty,
Discount. Diise — B0} LECTION —A % bo taken on O, l‘}ﬁ, 1t Is stated,

Morgan & Bartlets (¥, ¥-..2.12% | Merchants Nab. Bank s En?ltilféuq:;;:h;ﬁr?ngHT:ﬁ?ffli:g-‘lﬂ' n\nﬁtif\'fu‘:lmx bonds. {
O A, Boston s 2. 04, S he B LA T LORAIN, Lorain County, Oblo.—BONDS RE-AWABDED cWe o
Natlonal Oty Tank 510447 | Kissel, Kinnloutt & Co_ % | aavised that the two, Issuss of 5% conpont Bords, tHR gaung FHEI00,

HORNELL, Stouben County, N. ¥.—BONDS DAFEATED hy | BWarded to Feo It Rollins & Sons, of Chleago, odl & Mayerof Gtnet

4 q, ?‘, - i‘ =2 NS o0 4.] ) i : @ | pe-awarded at publle anetion on Sopt, 10 to Seasongood ¢ % :t:\fl_ru SHneine
f:]c;ﬁfi??nlllleuﬁ]i;g:}r; ;,::]{]:a:lgt?&?:‘l of Issulng $156,000 eity Jall bulidiog i"'"'f‘".’5"hs'”""‘“'”'"li?lmui“?'u g;llell:dviﬁﬁ’.ﬁm#;} l(:'rh-(i_.Igu?gnl(lllm

v SLRNRREx oy sontda has been approved by Squive, Sanders & L6 a L LY .

HOWLAND TOWNSHIP SCHOOL DISTRIOT (¥, O, Mowland), | povErLAND, Clermont Countg, Ohlo. it OFFERING.—Rida
Trumbull County, Ohlo,—BOND ELECTION I"EOPU: ED —Roeporta tead B B 37 by 1. Bhawhan, Village Clak, f
St s e O oty ot an eackon 10 vous on tho auiSiort | S GF £ oy gl Iprovening bopdg. AT M or
of Jssulng $35,000 building homds. AT 2 e : 1015 } §. Due 8¢

r ] 5 + . 8100,  Date S8ept. 11915, Int. M. & 8. Due dept, 1

TMPERIAL TRRIGATION DISTRICT (¥, O; Bl Gentro), Imperial | 1§16 Gerifiedcheetor i o€ bt O G0, PAIALEYE o Wilverd s
10a. m. Oct. 12y oM. ul._.-r,i: Dist. Seey. 1¢ 18 ;lr_m.sr.,!.rnr thio $3.500,000 :;w;i':-';,! .w“i i & ﬁﬂ;;g Ay imo of waed.. 8 ok S
B abiaoae. ot coupol s to gt i Caliin Lot | | rusmook ooUNTE, (£ 5 LN aetian s caric, 1t 1
and 31,000,  Int. ann,  No bonded deht.  Assess. yal, 1014-15, 528,000,~ Phio proposition to WS oot 18—V« 101 HOT A g
Y. 100, B 1185 | stated, at the election hu.zol ¢ p:- 1 = mwl)‘ ‘0' ARING

! r e ~—BON FFERING . — 15

INGRAM, Allagheny County, Pa—BOND OFFERING~—Propoeals LUDLOW, Keonton County, H¥ ' FRHRING.—=Eron0ss
will ba recelved untll § P m, Oc. 4'by D. H, Halner, Boro. Clerk, 3 Shors | Will be recelved ubtll 8 pe Ty Lhéﬁ!-‘l’ﬁ:liﬁi}v?'I:rul-:!ll-{im 'iii"iﬂr‘ifulprvﬁ 00"
IS!?)" ,lﬂkrﬁtﬂ{ fr('l‘L?ril'ii'qli% '1-"?"ir '-i“g"a“’ t{-:“‘;“;"'“,r "“-';EU‘}" “g{lo‘r‘;‘n‘*’“"“’“ ’;'- fa‘f.’gﬂ“ﬂne’ 21 11'1&::5 ot ] somtann,  Ceet, chavk o somo national bank

nils. ate Oct. 415. Int. A. . Lert, check for 51,000, b QW | ATt ot 7 AT g 4 = -
to the Wost Gnd Sav. & Tr. Go., Troas., required. payabie | for 3300, payable “’]"“‘4“1&2{‘;: I{‘E'n‘l]w L :L'l"ir;"di' o T

IRON MOUNTAIN, Dickinson County, Mich.—HBOND ELEC BOND SALE.—Tha $1,770 83 fity Lar vo. lmpt. bonds offéered on
PROPOSED .— Reports mfﬁ that petitions 5,’1“"“,%,".__-_-_ that :,,,1:':;;:‘,_;‘:;;',0{?; Juns 10 hava boon purchased by Jos. G Hermon, conbrctor, of Nowport,
callidd to submit to a vote the question of issuing public lmproymeont, boneds. nt I’m;l_‘" - 100, le Iﬁ.l“\" OFFERING —Tt I 1 Lol A0 Wit it

[ Nl o r LYNN, Masgs,—LOAN OF P LGS < 5 roporte nt this cliy wi
__ITASOA COUNTY (2.0, Grand Rapids) MmO e Gk, 1o | considerbids uniil 10 a. m SU0L 23 (0 Ko e aoT: D
to YoLn on Lt:,J“I ni‘-\‘?tml' fon to issue 375,000 refunding and §75,000 road- McGEHER BCH*OE% DETI‘?&?‘ ;‘1?1-; °§ 1‘;&%‘!‘;““’_{‘ ‘?Mhﬂ Gﬂdll'f}'!‘-Y.
IMPEQY e HInE . Ark.—BOND SALE. Funper o AWYoers of LItk ACIC Word AW u-rr}ll

N ACKSONVILLE, Duval Gounty, Fla.—BONDS VOTED~By w | Ak 15 821,500, 6% Loyt TormQingINnds e pat, Denom. $500.
votus of 805 to 953 tha question of lssucing $250,000 sewer and dralo con- Data Sept. 1 1915, 10t M. & 5, y
struction: $125.000 strect-paving and lmpt. and $125,000 sewer aud drain- McINTOSH COUNTY (B.O. Enfaula), Olda.—BONTIS DEFEATED,
construction bonds carried ot an efeetion held Sept, 14. — T proposition to lastio $26,000 road bonds falled to cwir ot an elec-

JASPER COUNTY (P. 0. Ronssolasr), Ind,—BOND SALE—On tion held Aug. 20, E
Sept. 21 the £14,000 414 % 5li-year average road Bonds wers awarded to MACEINAW, Tazewell gounty, I.—NONDS  VOTED.—Roporta
ma‘; Fletcher American Mat. Bank of Indianapolis for $14,085 10 (100,607) | stato that at the olecgfon held Sept. 10 the proposition to issto 258,500
RO e ks of about 4.3756% —V. 101, p. 950. " Other bids were : | honds to purchase and tmprove the plant of tho Muckinaw lilectrie Co.,
3., Wi & Co.. Inapls. $T4033 001G € Siinp & Goiy IRipIsS080 50 | “San 10d.—BONDS AUTIT

reed, K1 & arrizon. . 14,080 , ap ' d ., Indpls.. .. 144K o] nd.,— 5 i IRD —Ap =
Mearoht, Nat. Bk, Munele. 14,061 35| Gayin L.l':!.}‘n\!&('f{)..ll'lrlp. 1-].,(':;5 10 cnﬂf‘,ﬁl{:,or?ﬁ.,.'!szr:ﬁﬁ?{:h)g(%31ﬁﬁii has mulwrlla?xl !;:.E ﬁfuf{ﬁwf.??:rg-tu.?fﬂn

I ﬁSPIEI;'.IgOTE'NI‘i;Y (ﬁi ?.lﬁubl‘.\%ﬁe)i, }ﬂn.—!ﬁi\'m W;Th‘-’;.l—'l‘llm 4149, refunding bonds,

election held Sept. 14 resulted, 6 is stated, in favo o (juestion o ;. — D OFFERING -~
$100,000 tuberenlosis-sanitariim-erection !:omls,‘ﬂi\,'. iﬂ‘llft ‘l;q -’?ll? — 4'323'."'?.121“?3{119??353Y‘lﬁh?url*‘?%?ﬁagm;l\}:‘ {llllrlu Tl)ul:\gp |3'"=f. %{kli\iﬁ; L
clJEE‘Pg:RS%NV}L&E ?ﬁggOL\}‘PWI“:{’SﬂgP t(l'.l IOEIJnl'fgl;inrg}w[Ila , | ror %8.200 414 % 5ll~ -yni-nl' m-l?'}:tl{:;“limgzliin \\".n‘!r’lzu':‘u;-n'" l.‘{ CIL:“hlI\_{h\IFI\Y

(13 onn nd.—BOND SALE.~On_Hopt. s 86, 4 X 0% 18 1 ndeeson Township. Donom. §310.  Liate ek, 915, Int.
achr:-nt-hul]'dlnuy'l;umls were uw:n‘d{nl to thoe L‘lutglmr-.\ merican Nat. ul?mfc !::[1'",“&“ 1\? Alnmhéj-!lltl pcach six months from May 15 1016 to Nov. i.ﬁ 1025
2! Indianapolis nt.iml.:i‘.!.'; and int, V. 101, p. 712. Other Dids were: (netusive.

Millor.e Cov, IndimpoL e 3 014  danapO. Harrison, 10 010 | o MANCHESTER, HUshoto e 1T bl DAL pawee Eoe e
S y ' Rl Hept, 20 tho §75, A.05 1=10-yenr BCrie 0 and s r honds wers

JOHNSON COUNTY (P. O. rmnkuu;. Ind.—BONID OFFERING.— nw?\rdr_‘(l th Baker, Ayling & Co. ab 101.02—a basla of about 3.85%.
s eitd bo peceived until 10 a. m. Sept. 30 by Harry Bridges, Oo. Treas., | 101, p. 059, Other ﬂinln were:

e e Follorine 3¢ e Y ems Moy i b B il € s U100 N e i tioton 0.8
0,000 Sheok ot al. rowl bonds 2 F enoni. $480. ornblowes & Woeks, Bos. . 845 | Blodges 1., Doston N
12000 Frank Park ot ol. road bonds io Union Tavp. . Denor. $600. N izt Co. Doston 100,839 | Estabroak & Co.. Boston_ Z2100.43

Yato Oct. 11016, Int: M. & N. Dusone hond of ench fssue each six | Parklnson & Jugr, Toston. .. 100750 | AL B Leach & Co., N. Yo 1003146
months from May 15 1016 to Nov. 15 1925 incl. Palne, Webber & Co., Bos_ . 100,648 | Croplay. M\‘-ﬁ:rllulﬂ&( o... 100137

JONESBORO SCHOOL DISTRICT (P. O. Jonesbore), Clayton. AN TAN BEA P. 0. Manhattan), Loz Angeles Coun
(SRR acmonh PERRICE 8 Spetom St | o AR AR A iR S SRR

ot vy J. G/ Hanes, Sec.~"Treas, Hd. O T'rustecs, for $16. 5% gold | to voto on the guestions O issning 320, clyy-nall and 58,0 re-protecs
Ris!jldtugbr;:n-h.ml‘ngggg. sis(mi I}inrl‘_il!o.lrr‘u:;bhlf)lll\{“él {lt.l:m:h unI J'nn.ll uiou! bonds. X i

InCS! 0. 18 rliy.Jan. i O nel,  Thess bondas .~—DBON. P e
nre :-:xnmpr. from all mxes’;n {m‘ Curt. checls for 5%, payablé to the See.- J‘)Fnﬁﬂ‘gﬁrz‘.{‘lﬁf Réﬁ?{%ﬂndl.l?,?%ﬂf::"ﬁﬁ ?-3 .136:;\(-?_ ?rf ?‘-ﬁjg:\]g’(mg?g}
Trens., requiced.  This district has no indebtedness.  No sinking fund, m_‘,{,.;‘.‘,,(.'2:M‘._u‘;‘qD‘_,L-‘npp:,-,..;,.||||p:u bonds.  Auth. Secs, 3042 and .14-}1"
Asscss! val. 1914, $550.000.  District tax rate (par $1.000), 31.50. Ly A . 51,000, Date Oet. 14 1615.  [nt. A, & O, Oere:
JOPLIN, Jasper County, Mo.—BOND og‘mm;va,-—r'm;cnm!s will | check for 2% of bonds bid for, sayalila to Qity Treas., veguived.  DBonda
e recelvod Antd Oct. 0 for the 313,500 5% 20-year Main St. viaduct- | 1o be dutivered and pald for within 10 days from tlme of award, - Purchaser
construction honds voted Aug. 31—V. 101, p. 469. to pay acerusd intorest.

KANBAD CITY, Ean.—BOND SALE—On Sept. 16 $124,000 clty- ARION, Willlamson County, I3, —BOND OFFERING —Geo. O.
Improvement bonds were dlap:.-s;-d of oa follows, it inpn{ntud: SH0.000 4 }-ix'\ (‘nh):u:‘fgmll. City Olerk, will recoive bids unbll 10 n. m. Sept. 27 for nn Issue
munleinal-alectric-light-plant-squipmont bonds at par and 861,000 55 | of 330,000 4% 13-year avorsge sower honds.  Denom. $54 0. Datedept. 16
genlurs:i ;’f{}}}"‘gﬁ"”"' hlénﬂ: r;‘:rb 51 .Ia'.J.tﬁ (‘I‘?I.U:ﬂi] z:uu, urmr.vi o, n{‘\-\;luhg‘-'l 1015, flnr.. wm]q,_?n. mlgge 52.!'1%!'] Jlonlil)y t]‘-)n .‘.Ili.\ptt. I.?#‘ﬂg:[ﬂ 1921 to llﬂg?,
ant 3. dr gtreet-impt. bonds to Wil . Sution o {onsas Clty for | inel. “ert. chock for . payable to 1, D. Hartwell, Mayor, requiced.
81::{. E‘S (lgl .469) . Rapida), Mich '{hosa bonds were amhorl:mi’ by n voto of 412 to 224 it an clection held

$NT COUNTY (P, O. Grand Rapids) ch.—BAND ELECTION | August 26. =
PROPOSED.—It s stated that this c'?unl.v' s cnntmnhﬂu!n {mmmzouu MARION COUNTY (P. O. Falrmont), W. Va,—NOND ELECTION ,—
lootion to submit to the vodrs the question of [suing smﬁ.uno work= | An election will bo hetd Sept. 23 in Mmmftu_ﬁun Road DMet. to vote on the
hotise-construction bonds, proposition to issue $300,000 road-tmpt. hands.

KENTON, Hardin County, Ohio.—BOND SALE.—On Hept. 3 tho MARION COUNTY S§CHOOL DISTRIOT NO, 108 (P. O.IWoodbumf
lif?‘ 15::11;35 101:\':'3*;{,1 f!))l.mr.lu.ruunrugntmg $24,025, wora dispoded of as follows, Ol‘o-'—!]lfh\'ﬂ ﬂ;:;f-'ERIN(lEi—l’lrtiu[;nmganw[#'l()%uwrg’rl;lrt;(‘l llg I';l- ‘.[I,‘Su';nm-l +

stated . v e Bdli)e ) Dist. Olerk, until 8 p. 0, Ock, 14 for $40, 14 %% high-school-bidg, bondi,
321,625 11-year sverage ri:-rundlml: Londs tg} Begsongood & Mayer of Cin- J\mhnrh‘r.ul by vote of 252 to 143 at an election helil Sept. 7. _ Denom. S .
3,000 c;g?‘r:utlpnw %22.‘:;0{}. u:|'l‘|.nb wl;ﬂld»'ll i.1 ,s-_l::ﬂb“fll?ll(}fr l;l)i(lj:,l. 4 .rz'.',n = l5 m,.“ ;‘E;nnt- ul;nu;lllyi U]m! sur‘[all - nr'?{:“ b‘i ‘l;?‘ %[Imyl%l:ﬂ-l { oaﬂi ul;«;k for

1 d24-year o 0 & Witto nm‘ Lo, By ¥ er & GO, o v 1. redguired. Murchaser (o furnis A 13 ni al oplnion.
land for $3,070—edqual to 102.553—a h“!“ of :\lu.nftx‘-i-_t 49¢ MARSHALL COUNTY INDEPENDENT ECHOOL DISTRICT

EEYSER, Mineral County, W. Va.-—BONDS DEF BATED.—The | MO, 1 (P. O. Stephan), Minn.—BOND SALH.—0On Sept. 15 the 320,000
question of fuanlng 335,000 water-worles and sewerage-system bonds fallad | 13-yenr gald colpon or o Ditered hulliding snd ropnic bonds werp awierded
to carry, it i5 stated, ot an election held Auvg. 31. to the Unfon Investment Co, nt 101525 and Int, foe Ga.—V, 101, p. 713,

ed for FRASER
raser.stlouisfed.org/
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MASSILLON, Stirk County, Ohio.—BOND SALE,—On Sept. 20 the | $102,000 bands dated Jam. 1 1015 for $102,137 H0—equal to 100,144,
B25.000 of an lssie of S30,000 5% coupon park bonds were awarded to 50,000 bonds dated Jan. 1 1914 for $40.066 B0—equal to 100,
ﬁﬁrﬁu:mm:ll & Mayoe of Cineinnatl st 102.04. V., 101; po BO7. Other MONTGOMERY COUNTY (P. O, Dayton), Ohio —HOND SALE —
diry wire, 5 4t } . s :
e e ‘Il iy e | L v g = | On 8ept. 21 (e twa jesies of 5% 53g-yr. highway-impt. bonds agerecnting
::'-.l}} “m.{';ﬁ .( oy ('Im',-lf"‘.‘sr"-"ﬁ“:r.’ ARG Y Co., Uin, -925,505 570,000 were m\-;ardi-:J“m Stacy & ’BFnun_ Toledo, t‘-:rr:l}'l‘-mi’ 28 (102.038)
Y l o e i\ Clo,, I.‘|.u\ - 206,617 | Sidnoy S]}[.lf.-"r‘-&_ (.().: J{T.Et]u ‘Jf_'r..i!;ll. and int.—a basis of abolt 4.5 —V . 101, 0. 867, ' Other bids wern:
Potedn e pods AL B Leaeh & Oo., Ghicago. 20,878 | Davies-Hertram Co.o Ol & 8|t L Dollings & Co., Ham. . 840,095
Tl T e qam- 45,605 Bptizer, Ror Ik & Co., Taledo 25.408 | e g T en D0 O 41,2321 Dayton Sav. & Tr. Ca., Day. 40875
ItEh Third Ninv. Bank o 20:0050ti & Co., O i 1), Rollv & Go., Ofn._ 41,100 | Tillotson & Woleott Co.. .- 40847
Barsol . Bon & Go o e, Gin. | 2 2 PRI AT A.E. Aub & Cb,, Cln... 41,162 |8pitzor, Rorick & Co,, Tol. - 40830
et o, D etee % Beasongood & Mayver, Cin.__ 41,080 | W, H. Compton Co., 8t. L. 40,700
Muansfiold Sav. Bk., Manfd_ 41,000 Clty Trust & Savings Bank, =
Davies-Dertram Co., Cln O, B Denlson & Co., Cleve. 2590! T A A R e :Lt),gg:;l Dayton 40.501

Breed, Kiliott & Hauirison,Cln A
11 probatie be S on County, Ore.—BOND ELECTION.—An section |  MOORHEAD, Clay County, Minn.—HOND SALE—On Sept. 10
Wil probably be lield shortly to Vote on she question of issaing $1.030.000 ;}I' tl}’ﬂﬁ"ullﬂ?.}f: oy [;Jl'.r. ?}}Ji:ltla::-umlm wers awarded, (6 Is stated, an Issao of

555 -d0-yvenr (ser:) vafund, puving bonds, 3 =i +

DCGNANICVILLE, Saratoga County, N. Y.—HOND GALE—~On | E L TR O, QA BOND  ELECTION
ﬂ;.‘ :I.I,i 21 srm,nrm 430 %, llJ_L;I.yr. (aver,) Iam;vu'_"r :t nlmﬂﬂku}flnﬂmn&(uéltl: 'i": uu'mf‘ir:ri af !;‘\'l.ln‘q i‘?-‘jn‘ill'}:] ‘:_M [I;-';l:‘vi‘i::l"-"\?.ﬁd,{l DDy«

Rrivilege of registration) bonds were awasded to Geo, B, Glb ong & Co. | 2 ris st el -4 < A il

of Now. York at )IJF}.}'{'; :md int. Other bidders wers: o MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 68 (P. O.
MIes." Natl. Baok, Troy...*840.405] L. W. Sherrill Co., Poughl. _$40,252 | Roundup), Mont.—BOND SALE—Thn following hids were preelved for
H. A, Babler & Co., N, Y.2 90,268 Mirs." Nat. Bank, Mechinie, 40,000 | the £5,000 6% 10-15-year (opt.) coupon bullding bonds offered on Sept. 7.

*Condiciona) il il no check enclosed, : V. 101, p. 714:

Denomi. 81,000, Date Oct. | 1915. bk, aon, (Oce. 1) at office of | Sweet, Cnusey. Foster & Co., Denver—85,168 and (nterest.
Qomunisalpooer of Finanee. Due $2.000 yrly. Oet. | 1010 to 1635 Ine . 5:"?{"‘;5”%"“'“ T{r{;‘ect. c‘?c" []_'nr: fafgl-{-s;‘;.ll(“:.!. inlt‘l’l!s: Iu;nl I:Ll:mh: ]hond:i.
MEDINA COUNTY (P. O. Hondo), Tex.—HONDS AWARDED IN | YWolls o poan & Uo., St. Paul—35,150, Intarest aud blank bonds,

PART —OF the 340,000 5% 5-40-year (opt.) Road District No. 2‘ {mprove- Wells & llilt kay C o, ?\ﬂl\_[limpn”!t—-ﬁﬁ.l 16 and I)‘;:Enk borids.
meng Londs effered on Sapk. 18, 32,000 wore nwarded on that day to B, Mlnm‘mﬁa L"’?:' & (i.m'“ir(."i"' Minneapolis—35,076 50, Int. & blank bonds.
Broelks au par and int. V. 101, p. 867,  Blds will he recoived at any timg [ Spitzor, Rorick & Co., Toledo—35,050 and biank honds,
by R.J. Nognan, Cotnty Judge, for the remainiug 338,000, ‘\t'}agfut)[::? L?tr (i"‘-nfil' kﬂ;ﬁ:ﬁn%ﬁﬂ?{éﬁn&\h&l}]1!‘-:0(:‘1]{}1 '33{“@2.;3.’}'{1 r,ti:.; r’i:
NRGGTTATRD i T Hs WE i ED—TEMPORARY LOAN | quired certifion check, 2l 5
NEGQTIATED. —The following bids receivad for the 056,000 oo ;
refunding bonds offered on Sept. T w 171: 1'-_\]:'-:-'L|:1Ifj =¥ 10} ’;J:‘ ‘,31_]'"1:':‘] S E MYRIOK CONSOLIDAT ED ﬁGHDOL_ DIQTR}GT . O, B’lli}nil}o,\.
Ko M Grant & (Jo., New Yorlk—TPap tuneanditional). s Jones County, m“"i"—‘m“\_”'?b 7o BE OFFERED. SHORTLY ~—The
Vbemiion (o iy bl SR Ao it condioned upon thaie | Couhts Suncryldors Wil shortiy aak for bds on an faleiof 8,600 6% bulia:
i Voo withdraw thele bid, the ouster peoceedings rectinl B B mI - L T2 .
tad city officlals CHed on tho maorning of the 11;;;'» ni"l I.'I‘I:_- an’:; \\'f_-r(utngt, NEW BEDFORD, Bﬁstul‘County. Hann.—ﬂ_ff).‘i.—'l‘llrn nther hids
rmlnated favarahly to. the officiats within a rensonsble timy. recolved for the two lssies of 495 reg. bonds agerogating 320,482 75 awarded

Arvangements have been made with the Bank of Commeres & Trust Co. | to Hornblower & Weels of Boston on Sopt. 16 at 100,50 and Int, weras 4
of Muomphls for s four months' low at AN Y. toLake up tha 90-day loan | follaws (V. 101, p. 960) :
which wis mnde by the National Olty Bank of Now anl.- whett the above | Cropley, McGaragle & Co.-_100.532 | F., 8. Maosalay & Co,, Baston_100.29
bonds failed to sell at 444 % on June 17, Eji!“fll’i‘t_":‘lf‘!f'hm'-‘tv Jor -“‘-!‘;"*-t- Hmﬁl Qurtis & Sanger, Doston_.. 100,222
METAMORA, Fulton Oounty, Oblo.—HONT SALE.—On Sept. 7 the | P+ M- Chandler & Co., Bost.100,4:
$21,235 36 5% H-year averngo sl-‘r;‘e(-Ilunmw-munb honds were awarded to NEW DUR‘HAH'SCHO(’JL TQWNEQIP P. 0. La Porta), La Porte
Spitaer, Roriek & Co. of Toledo at parand ing.—V. 101, p. 713, Hochler, | County, Ind.—IVARRANT OFFERING — Hds will by reccived until
Cuntmings & Proddon and the Security Savs. Dank & Trust Oo. of Toledd | 10 . ni. Uct. b (and from day to day thereafter uneil sold) by David P.
each bid par and Inoeross, Ill:mnm-.. ¥ uwnulul:i)'l‘ruxt.mg Lo‘a an })-mgu ({); %‘.?.Qmi)qﬁi?_-; 2- )xn n;‘!g‘};:l! srli;ol?{l—

RON TAT R denk. ¥ 1O1IEE WArTAns. snom, §500. ate Oct. 5 1015. ue 3500 ear <
16 58,000 Q5L 1L Ye. n¥eeuea rdobr B Ty A LE —On Sept. 3 Cliage Drice, bogatbed,. | w0 JUI 2 1918 tucl. " Cert. check for 5% of pur-
awarded to the Brighton German Bank of Oineinnat for 88,080 25 (101.000 SV - < g
and Int.—u basts of nbout 4,75% .~V 101, p.. 713, mlu-l.- mu;wl{-.l.l,;n ) NEWFIELD TOWNSH P (P. O, Hesperia), Osceann County, Mich.
Soasongood & Mayer, Cln i Gt‘i| Fiest Nat. Bie:, W, Milton. S8 062 0 | —BONIDS VOTED.—According to reports this township at & recent oiec-
JC Mayor & Co., Oin. 072 001 Fifth-Third Nat. Bk,, Oln. 8.061 tlon voted In fayor of the issuancs of 820,000 road honds,

{_‘ :uI_lt. R|l3‘:l.rl.t.'i&$10, L8 072 00 l.llb;-hlr_-n f.'EI‘IIIT[lFI]H.‘i & a0 NEW HANOV‘EB: COUNTY (P, O. Wilmington), No. Caro.—HROND
J\!a‘l"hh\.'lll{fti.:;" -'“!:’ (-{‘m‘ i Hi“)n:m {ﬁ'lg Pn’]:'l';!" [.;;1_ kl "J"!r:"lli;'h' oo ;H’]' Iu’] 3:]} :r;.r,{-:w'erN I{’Rnf’t}f-\.!-ih,—-lﬂ;a'l ;tﬂ[’\i:_‘ri st 1}1!31{::1}1&1}" ?I]-vfl.[nn will Illrnhlnhly
« Js.auh d 3y L G V- - - Cloy, Cing B, 021 10 e Lo yolo an the proposition to tssoe 8250,000 bridge-constr. bomis.

Hreed, Ellott& Harrison,OCln, 8 062 40| Picua Nat, Banlc Plans_ . 8,006 00 O i 1
“ 4 LE wh ol NILES, Trumbull Count: Ohilo,—BOND 0OF FERING. —DBida wil
et ST SR, SRS i oD OHERING | petai SR SRR oA R RN R, o
sl W ( i 2 m. Oct. 2 a5 Hs Pansing, 140] 07 § =¥, BVErage Sewe 5t . 4 nespss, re 1. Bee. 3014
Clerle; for 84,900 59 13-year average coup. Maln St. tnprovement (vil- ?h\nn.ut}"':n( 0, ”b‘lﬂl‘.‘:’ﬁ. F‘Ha: 2300 lt)ofnr 51'35“ I}):ru( sl‘pf:_ '}3‘3 mg':i;_ Tnit.
lago's portlon) bonds,  Denom. 0 for $500, | for 3400, Date Oet, 1 1015. M. &8, Die £1,000 yearly on Sept, 28 from 1017 to 1925, inol. and $800
Prineipal and serof-ntin, fnt.—A. & __(l.-mim%mm(! at First Nat. Bank, | Sepb. 28 1026, Cert, chock far 1 7% of honds Bld for, yabla to Clty Treas.,
Miamisbiirg, Dne 000 yearly on Oct. 1 from 1526 to 1920 nel, and required. - Bonds to be deliversd and pald for within 10 days from thme

000 Oot, 1 1930, ‘lfied ehecle for 59 of bonds bl for, payablo to | of award,  Purchaser to iy accrued [otorest.

oo AR T e A o P 0o | O ST PSS o 2. m. Ot 1 o

1801 award "ciisar F ) FOSG. thoe foliowing 5% bonids: 7

MIDDLEPORT, Molgs County, Ohlo.—HOND OFFERING s | §4,721 80 Pratt 8¢ impt. bonds.  Denom. 0 for $500, 1 for §221 84, Dia

Will Bo recelvod untll 12 01, Sept. 27° by Fred, M. Slgson, Villaga Clor £500 yearly on Oct, 11 from 1916 to 1924 Incl. and $221 89 0¢ct. 11
7,000 5% stind rament (villase's portlon) bonds.  Aath. See. 3030 1925, <
tem. Qode. D L Dabe Sopt. 1 1916, Tne M, & 9. at Cltlzen: 2,500 00 Bewer Dist. No. 3 bonds.  Denom, $600. Due S600 an Oct. 11
Nat. Banlk, Middloport.  Dits 8500 every othier year on Sopt. | feom 1017 1917, 1919, 1921, 1923 and 1525,
to 1044 fnol,  Purchasor to pay acerbd bntecest, Bonded dobt, luel, this Auth, See. 3014, Gen. Code, Date Oct. 11 1015, Tnt. A. & O, Cert.
Issue, §102,302; Monting debs, £3,750; sinking fund, £3.945. chegk for 19 of bonds bid for, payable vo City Treas,, l'nnulr‘-u!; Haonds
MIDDLESEX COUNTY (P. O. Naw Brunawiok), N, J.—HOND S4np, | 10 be delivered and paid for within 10 days from time of Award,  Parchases
On Sept, 20 the $00,000 convertiblo bridze bonds wees awarded b0 Farson, | 0 pay cerued intivest.

HOII ]& o, of i\l.[!', ab 101,38 for 4 4s.—V. 101, p. 867. d HI}‘?%A(K'AYA(‘:%EN;I'!L {P't (I)i {"”",'“ﬁ" Mo.—‘ﬁ}:su.f.lir‘ 'aﬁ's'{fén“\;ﬁ
The othier: bids wera: SLEC N — eieetlon Tudd Aug. 24 the proposition to fssue $25,
Outwater & Wolls, Jer, Oley. 100.871| Kountze Dros,, New Yorl 100,51 Monroe Twp, road-construction bonds was defeated, while the question of

SMy Hant & Co., N, \'.i - 100.78 “:ru. B. 1}5!7&1:13“\’:(":0_‘%_‘\’_:‘ 'I‘-?:l‘z Issulng 315,000 Nodaway Twp. road-construetlon bonds carrind by a vota
Jo D Bveritt & Co. NL Y2 D100.67 Flrst Not. Bank, South River100,2¢ | of 249 1o 05.—V. 101, p. 637,

J. 8. Hippel, Nowark .27 100.601 BOND OFFERING.—Proposals will bo recelved untll 1:30 p. m. Oct. 4

All bids were for 4% 9% bonds, by Frederiel J. Y comans, County Glerk, 1t 1s atatix, for the $35,000 road

MILFORD TOWNSHIP, Enox Coun » Ohlo.—HOND OFFERING.— | bonds mentioned above.
Blds will be recelved by Bllnn Gearhirt, Twi. Clurk, (P, 0. Centerburg NO. 3 TOWNSHIP (P. O. S8helby), Cleveland County, No. Oaro,—
Re D. No ), untll 12 . Sept, 20 for $2.215 11 S5 AMi-yr. averagze Colum- | BOND ELECTOIN —An clection will ba held Oct. 16, 1t ls stated, b0 vots
3‘:‘: I?I“I'O i\{o' %’rTlilﬂ'}-n]\rln:qdfﬁi nlr?gml}::“: $ \mr‘gsfj'“" 1 r"?"lsl{ﬁl.’ [’-t 1; Iate | on thie (fm‘ét'iuu of Iksu‘iug £30,000 65, rontd-lmpt. bonds. :
Sy c. Center] Bua 8500 yiiy: on.Oct- 1 heyaaths aerburt | NORFOLE, VaroBONDS PROPOSKD Accaeding to locsl pape

i . Clonte 5 . S —BONDS SHD ~—~Aecording to local papers,
:t‘:\li‘f'lﬁlnl‘jing i tt‘]'(?,:'.'"il‘b;lt!l—'.'.'('-’li. I}'f\arus“'?mﬂ"rn?"s?ﬁt 1In}|::m:- 13;’ l']rr{a,fﬁ%s,.m; « | thls city (s lfll;lli_'nll'!lll““ﬂ thi lssuance of $3G,000 street-impt. bonds,
required,  Purchasce to pay neeruced ntorest, Bmlﬁ st be uneonditional’ NOIRTBr!"é-alTTEt. Lé??%liﬁ! i(}t:iuni_tri. Nsb-f—tgﬂﬁ'{)g,.;"f_,’,[":g“’_;;;_'gl'ig

MILLERSBURG, Holmen County, Ohio.—NONDS NOT & — | Questions of Issulng the $16, ntersection paving and. $12 1"
No bidds wore recolved on Sepe. 20 for t!fT‘:'t.wo fasues of 4 14 -s.; f,[r.,..l.?,ﬂi;:.‘f,"“ urchnso & }"‘r ,'_')-2‘7;*3.";}1? (opt.) bonds carried at the ul-:-:-.t-io1n held Sepr, 14
TN s Londs aggregating $3,044 28, offered on'that day.—V, 101 ¥ a voto of 55 to 225 and 337 to 245, respectively.—V. 101, p. 702.
p. 060, . G NO?W%%D s?aeonrﬂgggm\gx; R(‘;.m%_nﬂorfon?).uHm;{l!t%n

MINNEAPOLIS, Minn.—BOND OFFERING.—Attontion is ealled to QUILY, 0. —HOND ELECTIO! SED.—An election. will ba
tho offieial advertiscmaont olsewhers [n this departmont of the offoring an f_féfl‘,!rh“ 1%‘!‘12';;’_'"’9"- it Is stated, to vote on tho question of lssuing 45,000
Oct. B of 313,000 4% coupon tax-free appraisal bonds. For. dotalls and ONEIDA, Madison County, N. Y.—ROND OFFERING. —Rids will b
térma of offering seo V. 101, p. 960, cocalved until 7:30 p, m. Oct. 1 by 0.'J. Covell, City Clerk. (or 24 ..'Ir’_'f; 42

MONROF. COUNTY (P. O. Bloomington), Ind.—no TD OFPRBIN 44 % reg. sower bonds.  Auth. Chap. 648, Laws 1911, Bee. 250 of now
—-mr.lﬁlll bo rectived unthl 27p, m. (?'?.-t, i '1;y 1 D.‘[‘j\u.mlﬁif"’f}ﬁ{;ﬁ% ravised (ﬁlty Charter.  Denom, $432 g4, Data Oct, 11015, Prln..._;‘mcl
L MONHOR' GOUNTY (P, O Alble) Tamn s st ™ | smbamt, =, & O Zouyabin o ety oe 8 37 G e 414204
MONROE COUNTY (P. O. Albla), Towa.—DRSeC Ir g || Yeariyon ot 1 foe AN check for. | , pays L
BONDS.~The $50,000 Funding honds swarded on Aug. 4t Gen 3§ oo s o (i santrad, _ ORticial aane anos that thers In Bo. contro-
tal & O, of. Divenport at 100,10 bear et ot the  rate of 5% und! | 0F ha hon oo pundiog S e e e e
i denom. of $10.000. V. 101, 0. BB7, Data Aug. 4 1015. In, 10 & a0 {’.E,!,;‘Lg‘;{{.j‘.{f{,‘,,'f;?m’i’ DEELD vy Pt e that she princlpnl And
Due serially Aug. 4 from 1916 to 1023, Interest of afl honds praviously issucd havi alwoys been promptly pald ag

MONROE COUNTY (P. O Waodatleld), Oble.—noND SALE—On | maturity, and thit no. proviois isste of bonds hos ovier been Contestod,
Supt. 8 the two Issues of 6% Bi-vear nverags highway-impravament | Total indebtednes, (el tis b, $313.614 22; no floating debt,  Assessed
assessment honds, aggregating f$2ﬂ-l>s‘l‘ L Ware awirded to Brosd, Ellote & | valuation renl and personal, 1013, pqunljzed. $5,105.459; est, 1915, $6,-
‘I;Sﬂl-%q?]?l;;r fg‘l{?,‘f.m"“‘ ak 101:62—a basls of aboug 1055, V101, p. 512, | 225,000 true \mllg':l.w u:uirt;imnw? S?.ﬂi)fJ.Htl}f}.

¥ ~ g s Y A -+ £ ND OF-
Davles-Bertram Co., Oln.__§20,302| Bolgor, Mosser & Willaman . ONSLOW CO :_TYm' e 0. Jackusony. al, Noh Paru.l -BON L)
PIRh-Third Not. Bank, CI0- 20302 Chieago ‘g90.000 | LERING.—Praposals will bo received until 12 . Oct. 4 by Frank T.
I1-C :\[n:vvrld\' Oy O - - - 30258 ﬁfﬂnrouhl(iunl:_ “‘(ﬁ.ﬂlﬁ}hﬂ'sﬁg'ﬁ?gf t\’up ! (-}t}n_k 3. 9&;"‘”‘. (Lu:;:m:a rml") s:.fl.(l.){% r{' % "";55%‘;“1‘?"““?3",13
sr.umnu&mml E :}‘m{w‘ C(Uil_-_ ,-“.2‘;};)! “ul"muf' r;_",“m[nm& Prud- " L?nl‘nx'.z'r, ln-}lmml' 3G600. Int. A. . ue $1, yrly. Oes, 1 from
Prov. 8. B & Tr. Coy, €ln._ 20,242 den, Talpdo. M 1) T, A 3
Ficid, Rleliards & Co., CIn=- 30,598 | Stacr . ror Toledor === 50'194 |  OWENSVILLE, Clermont County, = Obio.—KOND SALE.—On
Drighton-German Bank, Cln. 20,290| Weil, Roth & b, Qg o= 20,156 | Sepb. 10 tho $1.400 544 17-year eloctric-Hight bonds wern awarded 1o tha
Spivzer, Rorfok & Co,, Tol.- 20,216) b L e + '-.}ilm:hant.s' & Pm-rt:\fsl‘llll:;nk of Owensville at parnad o, V, 101, p. 714.

MONROE HCHOOL TOWNSHIP, Washington Cou 21 ers wore no other bldders 3 =
BOND OFFERING.—Propusals will. b n'(.'ﬁivrdn\{:{nrl?ﬁ lf "1'-11.!\? L -::.I.n;'!'l'r,y PALMETTO, Manateo County, Fla.—BOND SALE.—On Sept. 15 the
Chas. Winslow, Township Trustee (P. 0. Salom, It L), for 1,300 d g4 | $16,000 6% 30-yr. refunding bonds dated Oct. 1 1015 wore awanrlel to
.!"; syear averags to-purchase and consteuction. bands, Deton, 3 top | HHowhlm, Cunsming & Prudden of Tolado for $16.010 (100.062) and Int.—
S50, 1 for £300.  Date Oct. 0 1916, IntoJd. & J.  Duoe $500 Jan, 11917 | V+ 101, p. 637, Spitzer, Rorlck & Oo. of Toledo bid 54,25,

“MONROE UNION SOHOOL DISTRIC Callt N OF PN oS iO:, Ban Luis Obispo County,

HONROE UNION SCHOOL RICT NO, P. O, i AUE—BONL OFFERING.—Proposais will be reesived until Oct. 5 oy the
GQroen County, Wis.—ROND OFFERING.—Pro; mnim‘ W I!Pln.uM :‘::gmil Bd. of Supers. (P. O. S8an Luls Obispo), It Is stated, for 540,000 bonds,
until 7:30 p. m. Oct. 1 by M. K. Baltzer, Secy, Honrd of Edugation, for PATCHOGUE, Suffolk County, N. ¥.—BOND OFFERING —Bids
ﬂi".UUU 6% bonds. = Denoni. $500. Data Nov. 1 1915. Int. Fo& A, | will ba apened at 8 p.oa, Bept, 28 by the Board of Vil Trostees for 5,000

e $4,000 yearly Feb, 1 from 1917 to 1031, Inclikive,  Bldders aeg o 74-yr, averago Division SU. concreté road conste, bonds, Bids must ba

M
qluml.ml to state pha amount of thele bid and dpoh what rata of Intorest | addressed to EJLI, B, Woodruft, Vil Clerk. Bonds will ba soid for par to
tho satd bid 1= hased, the l:j:ll]?:rr whiy fllﬂjt.n)kc fil)wm at. :lllo Ilo;\'lm Il‘nlu ?f lnrj.rrc?: {ngt. tt;)]g]gumu

MORTGOMERY, Montrom County, Ala.—BOND SALE.— H%%). onon. £1, 000, Ate Oct. 11015, Ine. J, &J.  Due$1,000 yriy,
Bopt, 14 the 6o Ixsues of ﬁ“_-:? ::_J«fir wold qul;un ﬂlr““—“i'“‘ﬁlﬂ_{i\m'&ﬂﬂlﬂ?}? nuflnn. Lrrom 1021 to 1025 Inel,  Cert, cheek for 1095 of bonds reguired.
poisds ware pwatdod, 1815 stated, to Well, Roth & Go, of Olneinnatl o fol- |  PENN SCHOOL TOWNSHIP (P. 0. Pennvilla), Jay County, Tnd.—

lowns (V. 101, p. 714)! BOND SALE —On Sept. 4 the $4, 00,434 % 3-year average coupon funding

£h o K
f-l.lnluy 8 Braun, Toleda.

= 3., Clnein : 43
THllotson & Woleott (o, Cln Atlas Nat. Bank, Cinelnnati- 25 It. L: Day & Co., Doston
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school bonds were awarded to the Fletcher-American Nat. Banle of Indlan-
apolis for 34,423 50 (100.534) and int.—a basis of about 4.30% —V. 101,
+ T14. Other bidders were :
amuel Mason, Pennville, $1,420 and Interest,
Broad, Elllott & Harrison, Indinuapolis, $1,401 and int.,
W. I, Ohandler, Pennvilie, 32,200 and int., for bonds numbered 1 fio 4, incl.
W, H. Kelley, Pennville, par and int. for bonds numbered § to 8. inel.,
cach for $550.

PENNSBORO, Ritchis County, W. Va.—BOND OFFERING.—Pro-
posals will be recelved uobil 12 m. Oot. 1 by the Cliy Oommissloners for
the following (% eoupon bonds:
316,500 10-year honds, Denom. 3500

- ars fras from municipal taxation.

98,500 20-year bonds, 31,500 Serles 0, 85,500 Serles D, and $21,500

Serles "B Denom. $100.  Intorest annual.

PERRY, Lake County, Ohlo.—HOND OFFERING.—Proposals wil
ba reectvod until 12 m. Octe 4 by W. B. Salkeld, Villaze Olerk, for tho fo
lowing 5% coup. Narrows-Center road-improvement bonils:

320,000 vﬂln;;o‘a_uorl:i:m bonds.  Dus 551’]!; each six months from Mar, 1
1017 to Sopt. 1 1034 incl., oxcept that on Sept. 1 1927, 1932, 1933
and 1934 $1.000 is due.

4,000 nssess. portion bonds. Due $500 on AMar. 1 1917, 1918, 1022 and

1923 and $500 on Scpt- 1 1919, 1020, 1024 and 1025.

Denom. $600. Dato Mar, 11915, Int. M. & 8.  Certificd eheclkonan
Ohio bank for 5% of bonds bid for, payable te Village Treasurer, required,
Ponds to be deliversd and paid for within 10 days from time of award,
Purchaser to pay accerued interest.

PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND OFFER-
ING.—Bids will be recelved until 12 m. Oct. 4 by Fred R. Nicholas, County
Auditor, for §8,625 5 % B-year average coupon inter-county-highway-impt.
bonds. Auth. Se¢, 1223, Gen. Code. Denom, 16 for $500, 1 for SB2S.
Date Sept, 1 1915, Principal and semi-annual interest—>3M., & 8.—payablo
at office of County Treasurer.  Due $500 each six months from Mareh )
10106 to Sept. 1 1643 inclusive and 3625 March 1 1924,  Certifled chock (or
cash) for 49 of bonds bid for. payable to County ‘Freasurer, required.
Tionds to be delivered and pald for within 10 days from time of award.
Purchaser to pay scerued interest.

Official clreular states that there {5 no controversy or litlgation Fnuﬂing
or thréatening the title of tho present officinls to thelr respective oifices or
the valldity of these bonids or any outstanding bonds, and that this connty
has never defanlted in the payment of prineipal and Interest, Transeript
will be furnished purchaser. Total nssess. val. $50,032,715; total debt,
incl. this issue, $453,135.

PICEETT COUNTY (P. O. B?rdntuwn} Tenn.—BOND OFFERING.
—Purther detalls aro at band relative 1o the ﬂl’lrfinsz an Oct. | of the 18,000
6% 10-40-year (opt.) cotpon road bonds—V. 101, p. 000,  Proposals for
these bonds will bo received uneil 1 p. m. on that doy by .0 Winning
ham, Secretary of Highway Commlssion, Denom, 3500, Date Nov. 1
1915, Int. J. & J, at Byrdstown. No deposit oquired,  Tho couuty
hins no indebitedness.  Sinking fund £6,000.  Assess. val, 1015, §500,000.

PITTSFIELD, Berkshira County, Muass,—TLMPORARY LOAN —
On Sept. 21 loan of $200,000 maturing Dec. 10 1915 wns negotinted with
Morgan & Bartlett of N. Y. at 2.12% dlscount plus $1 premium,

The other blds were:

Curtls & Sanger, Boston. ___n2.14%
Loring, Tolman & Tuapper,

Boston a2.15%

Bond & Goodwin, Boston_ - 2.15% Hoston

a Plus 25 cents preminm. B Plus §1 prémium.

PLATTEVILLE, Wald County, Colo.—BOND SALE.—This town has
disposed of an issue of about 290,000 6% 15-year water-worlks bonds author-
fzed by vote of 65 to 15 at an election held Sept. 4.

POCAHONTAS CONSOLIDATED SCHOOL DISTRICT, Hinds
County, Mizs, —B0OND OFFERING. Adcditional detalls are at hand rela-
tive to the offering on Oct. 4 of the $5.000 6% registered tax-froo bullding
bonds.—V. 101, p. 960. Proposils for thess bonds will be opened at
10w, m. on that day by the Board of Supdryisors, W. W. Downing. Chan-
cary. Clerk (P, 0. u:tﬁ'.wun). Auth. Chap. 255, Laws of 1012,  Denom.
(6) 8100, (5} 5200, (6) 5300, (5) $100. ate Cet. 1 1015.  Principal and
somi-anousl b, (A, & 0.) is payable in Jackson. Due on Oct. 1 as (ol-
lows: Slﬂn?-rly. fromn 1916 to 1920 luel., $200 yriy, from 1921 to 1925 incl.
%30(! yely. fraom 1026 to 1930 inel, and $400 yrly. from. 1931 to 1935 incl.

Intorest semi-annun . Bouds

Blake Hros. & Co., Boston...2. 169
F.C, Peach.. .- A
Hornblower & ¥

23755

art, chock for 5% of bid, payablo to Hinds County. rocquired,  Assess.
wval., $200,000; actual val., $500,000. Bondsare printed, ready for delivery

POCATELLO, Bannock County, tdaho.—BONTD OFFERIN
Proposats will be reeoived until § pe I, Oct. 14 by A. &, Dawson, Qity
Olesk, It 15 stared, for $400,000 10-20-year (opy.) coupon water-systems

nrehase bonds e nob exceeding 5% M. Denom. $1,000.  Date Sept. 2
015. Int, J.& J. These bonds wore affered without suceess on Sept. 2.
V. 101, p. 808 .

POINT SCHOOL TOWNSHIP (P. O. Mt. Vernon), Posey County,
Ind.—BOND OFFERING —Bids will be received until 2 p. m. Oct. 9 by
Thos. J. Conlin, Township Trosteo, for §5,422 50 5% school bonds,
Denom, 28 for $180756, 1 for $801 50. Intorest s I-pnnual, Do
%180 75 each stz months from Feb. 1 1016 to Feb. | 1930 Inclosive and
8361 50 Aug. 1 1030.

POMEROY, Maigs County, Ohio.—HOND SALE.—On Sept. 18 the
£0,000 5% 10-¥r. coup. rm-mmiim; bonds were awarded to tho Pormeroy
Nat. ]I!nnic of Pomoroy at 101.57 —a basls of about 4.80% , 16 Is stated.—
V. 101, p. BUS:

POMONA, Loz Angeles County, Calil.—NOND BLECTION P'RO-
POSED.—Rueports state that this eity contemplates calling an clection to
voto on the question of issulng 250,000 shreot nd park impt. bonds.

PORT CLINTON, Ottawa County, Ohio.—BOND SALE~—On
Sept. 20 the £4.400 544 % serin]l Madlson #t. fopt. honds were awarded
to e, Richards & Co, of Cln. for $4.602 (102.318) and Int.—V. 101,
p. 868, Other bids were:

2. 10, Shater, Findlay- 34,494 10| Breed, Elliott & Harrison,
Beasongood & Mayee, Clo. 4,404 00 Clineinnatlc oo oeaataas
Prov, 8. B. & Tr Co., Qin. 4,402 40| Otls & Co., Cloveland
Tillotsand WolcottCo, Cloy. 4,491 02 [ Hoohler,  Cummings
Becurlty 8. 0.&Tr.Co,, Tol, 4,481 00 Prudden, Toledo

Weill, Roth & Cu., € o 4ATE 92

All bids provided for payment of aeerned interest.

PORTER COUNTY (P, O. Valparaiso), Ind,—BOND OFFERING.—
Proposals will he recelved until 10 a. m, Sopt. 25 by H. I, Urbahns, Co.
Treas., for the llowing 434 9% L li-yoar aver. Tilghiway-mpt. bonds:
214,300 Julius Goodeyon et al. rond. bonds i Centre Twps  Deénom, $740.

125400 Fred mmott et al. road bonds in Morgan Twp.  Donon. $620.

4,000 Ohas, Hamstrom et al, rond bonds In Poctage Twp.  Denom. $200.

4,400 Jos. Gressor eb al, road bonds In Portage "Twp., {}uuom. $220.

Data Aug. 16 1915, [nt. M. & N. Dueone bond of cach Issuo each six
montis from May. 15 1016 to Nov, 15 1025 incl,

PORTSMOUTH, Aciota County, Obio.—HOND OFFERING. —Go, L.
Gablomon, € Audivor, will recelve bids until 12 m, Get. 5 for $70,000

4% Vi-ye erago coup, Loves ani Embanlkment bonds.  Denom.
5:}()!!. Dato Sept. 1.1915:  Int. M. & S.ab ofTlee oF Qloy Tricasurer.  Dup
%£14,000 yearly on Sept. 1 from 1530 to 1934 incl.
of honds bid for, payable to Clty Auditor, required.
seected Interest.  Bids must be ungonditional,

PORT BT. JOF, Calhoun County, Fla.—HBONDS NOT SOLD.—Up
to Sept. 17 no ale had been made of the $10,000 6% L0-year coupon public-
tmpt. bonds offered on June 10.—V. 100, p. 1951,

POSEY COUNTY (P. O. Mt Vernon), Ind, ~BOND OFFERING.—
Andrew A, Sehonel, Co. Trisas,, will recsiye blds unul 2 p. m. Oct. 4 for
210,000 4439 G=YOLI aver. Hermon Wallace ot nl, rond bonds in Black
Twp. Donom. $500.  Date Oct. 16 1015, 1ut. M. & N. Duo $500 each
six monghs feom May 15 1916 to Nov. 15 1925 inel

POTSDAN, 8t. Lawrence County, N. ¥ —RONDSALE.—On Bepb. 20
an issue of 5,000 5% 1 and 2-yr. bonds Wis awarded to the l'uuﬁluﬂ Bk
of Polsdam at 100L50.  C. E; Haywood and A. ¥y Saylee each bid par.
Denom, §500.  Int. ann.

RALEIGH TOWNSHIP (P, O. Raleigh), Wako County, No, Caro.—
BONDS VOT ED.—By avote of 1,280 to 51 tho guestion of issuing the 2100,-
000 59 coupon sehuol-bldg-and equipment: bongds carried, io ls stated, ot
tho clection held Sepb. 14.

RANDOLPH SCHOOL TOWNBHIP (F. 0. Romney), Tippecanoe
County. Ind.—EOND UFFERING . ~—Blds will be received untll 1 p. m.

4,477 00
4,166 00

4,460 00

Purchnser o pay

Cortlfied cheelk For 29 |
| Tow First National Bank, Columbus, Obfo. .. 837,375 an

Oct. 6, roports stata, by James Shogmalker, Township Trustee, for $25,000
A4 % school bonds.

RAVALLI COUNTY SCHOOL DISTRICT NO. 15 (P. O, Stovens-
ville), Mont.—BOND SALE.—On Aug. 28 $10,000 67, bulldin nnd equip-
ment bonds wero awarded to Keelor Bros. of Denyer at 102.  Denom, S[l‘
000, Date July 1 1915, Int. J. & J. Due July 1 1035, subject to call
gorially after 1927.

AVENNA, Portage County, Ohio.—BOND OFFERING —Bids will
be recetyod until 12 m, Oet. 11 by W. A. Root, City Auditor, for £4,179 .70
.r,‘% G-year averago Btreot-improvement assessment bonds.  Auth. Sec.
3415, Gen. Code.  Denom. §417 07, Date Sept. 1 1016, Prin. and somi-
ann. int—M & B.—paynble at Second Nat. Bank, Ravenna. Dua
2417 0T ymﬂ?( on Mar. | from 1016 to 1925 incl,  Certified check for $300,
payable to City Treasurcr, required. Bonds to be delivered and paid for
within 5 days from tima of awnrd. Purchaser to pay accrued interest.

RED BLUFF UNION HIGH SCHOOL DISTRICT (P. 0. Red mu[fl).
Tehama County, Cal.—BOND BLECTION .—An alection will be held
{{l:t,. !l'.) to vote on the question of issuing $90.000 bullding bonds, it is
stated.

REDDICK SCHOOL DISTRICT ? 0. Raddick), Eankakee and
Livingston Counties, IIL.—BONDS OTED.~—At a recont election this
;[i.&al.ricr. voted 266 to 262 in fayvar of tho issuance of building bonds aecord-
ng to reporcts.

REHOBOTH BEACH, Sussex County, Dela.—BONDS NOT SOLD.—
We ate advised that no salo has been mwade of the $20.,000 bonds which were
offered on May 29.

RENDVILLE VILLAGE SCHOOL DISTRICT (P. O, Rendyille),
Perry County, Ohio.—HONDS NOT SOLD.—No sale has yet been mads
of the $1,000 !’It’-{, 4 Y-y, pverage funding bouds offered but not sold on
Ry 15-=v. 100, p: 1629,

RICE COUNTY (P. O. Faribault), Minn.—BOND SA LE.—~0On
Sept. 14 the $20 L0 55 u}q,:mr county ditch-impt. bonds were nwarded
to the Northwestern Trust Co. of St. Paul at 10326 anil int:—V. 101,
p. 868, There wera slx other bidders.

RIDGEFIELD, Clarke County, Wash,—BOND. HLECTION .—Re~
ports state thap an eleetion will Bie el Ogt, 28 to submih to s vote the ques-
tion of fssuing $11,000 B9 15-y7. municipal-water systam boneds.

RIPLEY COUNTY (P. O. Versailles), Ind—BOND SALE~—OR
Hept. 7 the $7,000 41455 H 14 -year m'ur;ufu road-tmprovenent honds wera
awarded to the Batesville Bank of Batesville for $7.(1M2 2i—equal to 100,003
 bnsis of about 4.37%.—V. 101. p. ¢ 15. ('ltllurlhtdu Wore:

Versailles Bank, Versailles_$7,034 00 Muorchants' Nat., Dank,
First Nat, Blc., Batesville. 7,020 00 Munelo - oo s amaa=--37;012 35
I, B & Co., Indpls. - 7,015 80 John Spencer. ccee———-x-- 7,010 00

ROCEY UNT, Bdgecombo County, No. Caro.—BOND SALE—
n ‘E:C;r. 1l‘|mi.hq\ 33.-'1.'1‘}{!1) %-yr. avor, coupon funding bonds wora awarded
to Fields, Kichards 1&.: (.‘n.]ut‘ (Jincll_un:u.i I:'ttr p;nr ]:‘IEG int. for 5.—VY. 101,

S %15. The following bids were for 524 7% bonds: 2
fochler; {.:\llllnlilu{.‘ig & L {1 Rollins & Sons, Chi=$35,270 17

'rudden, Toledo 235,614 500, . Mayoer & Co,, Ol 35,186 00
Heasongood & Mayer, Cln. 1652 00| Tillotson” & Wolcott Co.

Va NS 35,185 60
A0 | Provident Bav. Banlk &
3,400 00

:-Im;url, 5. B. & ll‘ll (_ft}..'];t‘;\. ”J%r 50|  Cloveland - - -
[anchett Bond Co., Chi. ’ e
\\"':ﬂl" I!.;.E::I.h & E:uu Cin .'. - 8 Trust Co., Clocinnati-. 85,120 50
All the above bids provided for the paymaont af acorued Intorest,
ROME, Floyd County, Ga.—BOND SALE.—On Sept. 16 the £25,000
485 27-yr. averago ci Ly-hospital bonids were awnarded to Jo H. Hilsman &
Co. of Atlanta at 85.700 ond int.—V. 101, p. 865, Othor bids wers:
Seasongond & Mayer, Cloeinnatl. oo - b g e -o'-_J_J.l-'lﬂ 50
Robinson-Humphroy-Wardlaw €Co., Atlant: 22,004 00
John W. Dickoy, Augusta. - ——co-ca-- _-ii.-_‘.a?lri 14
Spitzer, Rorlek & Co., Toledo 5 P t ..;I..!ﬁ.r 00
B 0OL DISTRICT (P. 0. Rome), One da County, N. ¥.—
B-‘E\'»’??I .'ﬁ';\%ﬁrg—-“’n are advised that this ltin't.r'xct hns aold at private sale
un issue of $17,5600 school I)nlnl:u.cE oy N
00T WKH TOWNSHIP SCHOO TR (P. 0. Rootatown)
Po%bng;lgi‘?}?vmgnp. Ohio,—BOND SALE.—On Bept. 18 e 530,000 5%
alte-purchase amud constr. bonds were awarded Lo Hoehler, Cummings &
Prididen of Toledo at 100,88 and int.—V. 101, i 86 Other bids were:
Otls & Co,, Cloveland $30,080 | Hayden Miller&Co. Clevel'd R30,033
Seasongood & Mayer, Cinc.. 30,0660 | Second Nat, Banlk, Ravennn. 30,000
ROSEAU, Roseau County, Minn.—BOND OFFERING.—FProposals
will tug vecotved until 7:80 p. m. Oct. 4 by vhie Viliago Clovle Tor 0,000
15-yeur funding ponds anthorized by vote of 45 to T oan A eltgtion Tiotd
Sopt. 14, Denoin. 31,000, Date Nov. 1 1915.  Int. (raje not 1o excesd
N

07%) M. & W

2 gCHOOL DISTRICT (P. O. Bt. Joseph), Berrion
Go?j'l;:t.y{oh%ﬁ:!}’yﬂ—m)ﬂv SALE.—On Soph. 18 tha 100,000 cougp. Bz,
honds wers awardoed Lo tHoohler, Cuminliogs & Prudden of Toledo ot 10118

for 4%8.—V. 101, p. 860, Other Didys were: 4
A

Continentat & Commercins Trish & 5av.
John Nuvesn & Co.. Chicago

Bolger, Mossor & Wilinman, Chicago
First & Old National Bank, Detroft

Dotroit Trost Co.. Dotroit.

Harrls Trust Co., Chicago

Davitt, Tremble & Co., Chlengo
P. W, Chapman & €0.. Cihieago
Sidney Spieave & Co., Toladoo .
Tirst Triat & Savings Baok, O
Morchants' Loan & “f'r. Coy, Obl
a8 fis; no premioim.
4T, MARIES, Benewah County, Tdaho,—BOND SALE.—On Bepb. 4
o 837,000 10-20-yr. (0DE.) coupon water-works-impt. Bonils wera awnrded
to the Lumbermen's Toust Co. of Portland for $37,465 (101.256)
101, p- 715 o

lnt.
Int.
nt.
int.

-4
Ty i)
g0, bid For 265,000 as

3 and int.
s hlég—Y. Othor bids wers:
for bs
for Glgs
ror ts
for G448
for ts
int, tor 648
int. for 65
for bigs
Int. for G148
int. for
int. foe Hlea
int. lfor Gs
int. for ts
int. for fs
Int. for s
e eeeaee 37,207 and int. for Os
237,082 50 sud int. for s

nnt
and
ang
ang
and
and

G i
Par and int.
$30,600 anc

A7,767 nnd

$306.700
James N, Wright & Co-, Denver-. - -coeem==- 47,002

Hyman & Co., Seatilo
John B, Prico & Co., B
$36,304 anc

A J. Heood & Co., Detrolt...--
A7,606 oy

John Nuveen & Co,, {.'hit!il#l) --------------- S37.851 one
Tumbermen's State Banic, Ht. Marles £37,475 ang

Hanchett Bond Co., Chicago. .-

Union 'Trust & Savings Bank, Spokang

Ohas, &, Kidder & Co., Chicago = ?jl?.ﬂ-lﬂ and int, for 68

Flrst National Bank, S, Maries.. ... _ Par and Int. Tor Os
SOHENECTADY, N. ¥.—DBOND SALE.—On Sept. 21 tho seven Iusues

of bonds, sgrregating $213,600, were awarded ns follows (V. 101, p. 961):

£154,0000 414 5% fil\-u Tssies honds to the Equitable 'Trust Co. N.OY

(118

20,600 1%

- ab

0.
two tssues bonds purchasod nb
for the eredit of tho Sinking
tho alty.

The other bids for the $184.0000 Wwerd:
Colgato, Parker & Co.. New York..—----
Farson, Son & Co., New York
18, 1. Rollins & Hohs, Now Y
Homick, Hodges & Co., Now ¥
Geo, B. Gibhons & Co., New Yor - - :

A, B. Leach & Co, and N. W. Halsey & Co., New York.
Eatabrook & Co, s Harels, Forbes & Co., New York- .. .
H. A. Kahler & Co, and Curtls & Sanger, Now York 1

sar by the Qity Comptroller
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-EAUSALITO SCHOOL DISTRICT (P. O, Sausalito), Marin County,
Calif.—BONDS DEFFEA T'ED.—The question of Issuing 20,000 bidg. bonds
falled to carey at an cléction held Sept. 11.

SCOTT COUNTY (P. O. Hunhavl[lo). Tonn.—BOND OFFERING.—
Further detnils ate wb hand rolative to the offering on Ot 1 of the $300,000
4% 18 56-8-yr. aver, coupon lice-rond-constr. bonds,—V. 101, p. 901,
Proposals for thess honds will bo roceived untll the above day and opened
Oct. 2 by W. [, Potter, Co. Judge.  Denom. $1,000.  Iot, semib-annial,
e 825,000 In 1095: $15,000 yriv. trom 1926 to 1942 Incl. and $20,000 1943,
] of bonds will Do as follows: §100,000 immediately, $100.000 in
0 mos. and £100,000 in 12 mos, from the date of sale and confirmation of said
bonds. This county has no bonded dene. Assess. val. 1914, 33,018,745

BEATTLE, Wash.—#oND SALE ~Durlng the month of August this
olty sold thae following 6% spocial impt. bonds, speregating 229,241 58

ab par;
Amount, Irn;w Dist.  Purposa, Jate.
4 B3 irade and walks, Aug. 01915
j 5 Ru 401915
AL,

Pavin 5. o
li. 31 1916 Aug, 31 1925
il

2831 el
2506 Bridee, grado & planking.
1 the above bonds are subjeot to eall 1t any interest-paying dato.

SENECA TOWNSHIP SCHOOL DISTRICT, Senaecn County, Ohio.
—BONDS DEFEATED —AL tho slestion el Sept, 13 the question of
fasuing 330,000 bilde, bonds falled to earry, i6 is stated, by o voto of b1 “for
to 135 “against,*

SEQUATCHIE COUNTY (P. O. Dunlsp), Tenn.—BOND OFFERING
~7Further details are at hand relative to the offeriog on Ovt. 2 of the $50,000
6% 20-40-yr. opt, coupon tax-freo road-constr. honds.—V. 101, p. 061,
Proposals for these bonds will ba receivod until 12 m. on that day by J. H.
Heard, Chairman Bd, of Clommrs. Auth, ‘Chap, 505, Act of Jogislatnre
1915, ° Donom. not less than 3500.  Date Oct. 2 1015, Int. A. & O at
ll!m:u Lo sult purchasor.  Cert, check Tor £500, payable to the Chalrman
3d. of Commrs,, required, Bonded debt, Including this fssue, £02,000,
Floating debt, none, Sinking fund, $1,445. Assess. val. 1015, 8312.775.

tate and county tax rate (por $1,000) 323 75.

SHARPEBURG INDEPENDENT SCHOOL DISTRICT (P. O,

shur?sbnrgl. Taylor County, Towa.—ROND SALE. —On Sept. 1 tha
10,000 6% bulliding bonds were awirded to Raford Garimn af par less
100.—V., 101, p. 716.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 19 (P. O, Ants-
lope), Mont.—BOND SALE.—On Sept. 10 tha 23,000 6% 10-20-yoar
OpE. coupon bullding bonds were awarded o Chas. 8. Kidder & Ca. of
Chieago for £3,007 (100.233) and Int.—V. 101, p. 716.

SHERIDAN TOWNSHIP (P, O, Fremont), Nawnrp'u County, Mich.
—BONDS VOTED .—By a vote of 205 to 73 the proposition to issue {35,000
road-Impt. honds carcied, 1t is reported, at o recent election.

SEOWHEGAN, Somerset County, Me.—BOND OFFERING . ~—Blds
will bo rocelved until 11 a, m. Oct. 1 for $430.000 4% high-school honds,
reports stutd, Dato July 1 1015, Due $2,000 yearly from 1016 to 1930,
inclusiye.

SOLDIER, Jackson County, EKans,—BOND BLECTION —A vote
will be taken on Sept. 30, reports state, on the question of issiing 28,000
olectrie-light and 210,000 wator-works bonds.

SOMERVILLE SCHOOL DISTRICT (P. O, Somerville), Butler
County, Ohio.—ROND ELECTION PROPOSED —According to reports,
thils district is contemplating calling an election to decide whether or ot
$32,600 site-purchiase, eonstr. and equip. bonds shall be jssned

SPRINGVILLE INDEPENDENT SCHOOL DISTRICT (P.. 0.

ville), Linn County, Lowi. —BOND SALE —On Sept. 17 the
$12,000 5% 1-10-yr. serial coupon tax-freo bidg. bonds wern awarded to
the Morehants Loan & Trust Co. fop $12,012 50 (100.104) and int.—V,

101, p. 861  Other bids were:
Cont. & Comm. Trust & Huanchett Bond Qo., Ohi_ §11,800 (]

Sav. Bank, Chicago. . 11,9684 00 Bolger, Mosser & Willg-

John Nuveen & Ca., Chi~ 11,850 00 . man, Chiengo 11,765 00
« M. Ely « 11,820 001 Q). H, Calfin, Chleago._ . 11,712 00

STILLWATER COUNTY BOHOOL DISTRICT NO. 46 (P. 0,
columbusg. Mont.—BOND SALE.—On Aug. 9% B1.500 6% 5+10-yoar
topt.) bulliding bonda were awardod to the State Board of Land Cominis-
sloners at par. Donom. $100.  Date Aug. 11015, Int. ann, on Aug. 1,
RUTRUTHERS, Mahoning County, Ohio.—BOND SALE.—On
Hept. 1 the threa lsies of 6% stroat-im Pt. (village's portfon) bonds, aggro-

ting 24,011 45, were nwarded to the Lowellville Sayvs, & Hanking Co, or

Owellville for $4,673 31 (101.341) and int,—V, 101, p. 472, Senrsongood
& Mayer of Cincln. bld $4,613 05 and int,

SUMMIT COUNTY (P. O, Akron), Ohio—EOND SALE,—On Sopt., 22
tho five [ssues of 5% coup. highway mpt. bonis agEregating 540,078 01
Wers awarded to Ticced, Elliott & Harrison of Cln, for $40,563 01 (101.21)
and int.—V. 101, p. 981, Other bids WEro:

Fleld, Richards & Co,, [Ots & Co., Cleveland - . 810,934 01

Olnelnnatl. ... ... ... 340,451 B8] Hockler, Cummings &
Davivs-Bertram Cln_ 40,449 91 Prudden, Toledo A0,313 00
Heasongood & Mayer, Cln. 40148 91| Bpitzer; Rovlelc & Co., Tol. 40,906 41
Stacy & Braun, Toledo.__ 40,4158 831V m. R.ComptonCo,, St 1, 40,241 b
Prov.8.B.&Tr.Co., Cin_. 40415 24| 0. 10 Daonison & Co,, Olo. 40,236 71
Hayden, Miller & Co,, Ole 40403 01| Dop, Sy, Bank, Akron._ 40,204 01
Well, Roth & Co., Qlo.. . 40,342 01 Tillotson & Woleott Co,.. 40,187 13

SUMMIT SCHOOL DISTRICT, Biakivou County, Cal.—nonD
SALE.—On Sept. 7 $0.500 6% 10-yr. bullding honds were awarded to
Blyth, Witter & Oo. of San Franclseo for $0.642 (102.184) and int, Dao-
nom. $6450.  Date Aug, 7 1915. Int. ann, oo Aug. 7.

UWANNEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1
{P?O. Live Ouk), Fla.—Ho0ND SALE~—On 8ept,  the T0.000 5% ??;;.,-n
econpon school bonds wers awarded to the First Nat. Bank of Livo Oalc, 1§ 14
statod, ot 109V, 101, 1. 548,

COMA, Wash,—BOND SALES—Durlng the month of August the
l'(ll?(‘l‘?ﬂim 6k spoolal Improvement Londs, Regregating £5,353 |5, "w,_\,.'_.
Issued by this clty:
Amaount. Loo Imp s, Purposs, Date. Dhre,
$4.059 I]L'n 40 Grading. ... = Aug, 18 1015 Aug. 18 1020

604 40 1126 Hawer. s---Aug. 241015 Aug, 94 1920

TATE COUNTY (F. 0. S8snatobla), Miss.—nonLg PROPOSKLS ,—
Reports state thint the Board of Supirvisors hak dicided to s 212,000
achool-bullding-impravemant bomnds,

TEANECK TOWNSHIP SGKOO_I_..DIBTR'IGT (P. 0. Englowood !
Bergen County, N. J.—DOND ELECTION I‘R()I'G.Sfa‘n.—ﬂwpg ure hqu;‘g
taken to hold an eloction in this distelet to voto on the question or issulng
abont $45,000 bullding bomis,

TEHAMA COUNTY (P. O, Red Bluff), Callf.—BONDS DEPEA TED.,
T proposition to lssioe tho $140,000° 5%, bridge-consteetfon bonds
falled to earry nb the eloction held Sept. 43—V, 101 - r
1 ANG " for' and 1016 “*agalnst’ a two-thinds majority
CArTye

TERRE HAUTE SCHOOL CITY (P. O. Tarrs Haute), Vigo Count
Ind.—BONI) SALE—Reports stata that the Blatohie aions Nat. Tante
of Indinoapolls and Breed, Elljoty & Hareison of Oin, have Jointl ur-
chiased the $300,000 4% 20-yr. school boneds bbparand int.  The Sehool
Trustees enterad Into o contract with Miller & Co, of Indianapolis to is-
pose of these bonds (V. 100, p. 2081), but this gale, apparently, wos not
constmmsted.

THIEI} RI\I?ER l‘AI.lI;-f. ﬂorﬂnlgﬂ!mtlcomlll'iyf l{lhil:.%_af)d\vf) ELEC-
TION .—Local papors staty that a slestion w bt held Sept. 30 Lo vol
on tho guestion of ssuing $38,000 Krotzsehmane dum uncl‘ L
purehnse bonds,

TIPPECANOE COUNTY (P, 0. Ln.fn(y’sttn}, Ind.—BOND orrip-
ING.—Dids will be recelved until 2 p, m. Oct. 8'hy Harry G, Leslin .Co
Treas,, for twelve Issues of 4159, hlshwne' Bonds aguregiting $61.700.
Denom. 20 bonds of equal denominntion o oach fssie.  Int, M, & N.
Due one bond of each Issue ench 8ix montls from May 15 1017 to Nov, 15

1926 fnol.
TIPTON SCHOOL TOWNSHIP (P, O, \mnmcmL5 Cass County, Ind.
P (01,705 faverago

B The vote wis
heing necessary 1o

water-power-

~—BOND SALE.—Rids recefved for the $40,000 4

building bonds offered on Sept, 20, wore as f’nllaws (V. 10
Flotcher-American National Bank, Indigvapolis, .. waemw - 841,027 00
Breed, Elllott & Harrlson, Indianapalis - —ew 40,872 00
J. P Wild & Co,, Indianapolls.. .~ . - 40,835 50
B. M. Qampbell's Son & Co,, Indinnapolly. . .. 2777777 "==" 40,634 00

TURTLE CREEE SCHOOL DISTRICT (P, 0. Turtle Creak),
Allegheny County, Pa.—BON D OFFERING.—I5, R. Smith . See. Bd. of
Ed.. will roceiva hids until '8 p. m. Sept. 27 for $15.000 415 % Il?!:{-y_ 3
overage gchool bonds.  Denam. $1,000, Date Oct. 1 1015. " Int. A, & O,
Due 53,000 yriy. on Oct. 1 from 1025 to 1044 inel,  Cert. chock on s bank
or trust company for $1,000, payable to Dist., Treas., requiced.

UNION COUNTY (P. O. Liberty), Ind,—BOND 8A LE.—The $15,000
414 2% bridge bonds whioh waore alfered but not sold on June 8 wees awa rded
to the Vinconnes Bridgs Co, of Vineonnes on Aug. 2 for 315,333 H0—er unl
Lo éli'.léj’.?.'i"i.- =V 1004 p. 1868, Dunom, $750. Dato Aug. 21015, Ing.

e

UTICA, Onelds Gountf, N. Y.—BOND OFFERING —Blls will bu
rovelved ancl 12 m. L. 20 by A. M. Rurke, City Compt.. for the £165.000
A % 104-¥r. average reg, tax-Teee Kernan - school  bonds nuthorized
Sept, 8-V, 101, p. 961, Lienom, to suit purchaser. Date Sopt. 11015,
Prin. snd soml-ann, Int—>M, & 8. myable at office of Olty Treas, or
will be temittod to registored holdor in l\' Y. exehango upon request. . Duo
25,250 yrly, on Sepl. 1 from 1916 to 1025 tnel, Cort. chick Tor 1 % of bondsx
bid for, payablo to City Treas., required. Bids must b unconditional
anil upon forins farnistied by said City Compt. Tho favorable opinlon
of Caldwoll, Masstich & Rewsf of N. X s to tho legatity of these bonds will
bo.on file In the City Com ptrollor's offfes beforl delivery,  Purchaser L)
pay accrited interest.” Bonded debt Sept., 16 1915, 82,967,321; sinkLng fund
cosh and nssels, $280.014.  Assessed valuation, real estale, $43.165,415:

unm:l;-lrfrnn(‘l! Ises, 83,654,020, making a total assessed viliial ion of 347 .-
720,345.

URA COUNTY (P. 0. San Buenaventura), Cal.—BOND

VENT
OFEERING —Proposals will be reccived until 11 a. m, Sept, 27 Ly I, B.
MeCloskey, Clerk Bd. of Su pers., for $500,000 of the $1,000,000
ml:l!n-higln\-:uq'uuslr. bonds voted Ang. 24—V,
51.000.
Jo

4%, main-
1 . 01. p. 794. Denom.
Jate Dec. 20 1015, Principal and semi-annual int, payable at the

« Treas: office or at - Pankecs Trust Co., New York, Duo $20.000 yrly.
Dee, 20 from 1920 to 1044 Inel. Cart. or cashior’s check for 3% of bands
bid far, puyahle to the Chalrman 1. OF Supers., roquired.  Plrchaser to
pay acorited Int.  Bonded debr, $378.000 Assess. val., 828,413,561,

VINTON SPECIAL SCHOOL DISTRICT (P. O, Vinton), Gallia
County, Ohlo.—BOND SALE.—The V Inton Banking Oo. has been awarded
at parand int. the [ssue of 318,000 5% Coup, schuol bonds which was offered
on May 22, Weil, Roth & Co. of Clincinnat] also bid par.  Donorm, 20 for
S100, 20 for $200 and' 24 for 2500,  Date May 22 1015, Prin. ane semi-
ann. int—M, & N.—payable at Vioton Banle, Vinton, Dae SR00 yearly
on I\Iln‘:r ;1:2 from 1016 t0 1931 Incl. and $1,300 on May 22 1032, 1033, 1054
and 1935,

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.—
BOND OFFERING —FProposas will o recolved untfl 10 &, m. Det. 18 by
the Supr. of Board of Public Iustenction (P, O, Do Land), lor thu following
G4 bullding and equlpment bomds:

850,000 District No. 41 bonds. Due $15.000 July 1 1925 and 1935 and

?Zl}ﬂml July 11945,
42,000 District No. § bonds. Duo $15,000 July 1 1925 and 1935 and
Lo July 1 1005. Int, 0, & J.

$12,000 Ju];‘ 1-1945.

Donom. 8500, Da
of bid, payable to the Bd, of Pablie Instruetion,
Shoppard Is Secretary of Board.,

WALDO, Marion County, Ohlo.—BOND SALE.~—Tho  §8,846 83
515 9% coun. Marion St. fmpt. assess. bonus offersd tut not sold an Juns 12
were awarded on July 15 to the Citizens' Bank of Cardington for $8,970 83
(101.503) and {nt—V, 100, p: 1775,

WALL LAKE, Sac County, Iowa.—ROND !
87,600 5% electrio-light-system bonds wera nwarded (o Geo, M. Bechtel
& Co. of Davenport n;lpnr.-—\', 101, p: 860,  There wern Four otlier bid-
ders.  Denom. $500.  Date Ogt. 1 1015. Int. A, & O. Due S500 yriy.,
Ocet. 1 from 1910 to 1933 ncl.

WARRICK COUNTY (P, O, Boonyille), Ind. —BONDS NOT SOLD —
No bids wers reesived for tho $13,070 85 5% 5li-yoar averago coup. ditch
honds offerad on Sept. 10, 16 15 stated — V. 101, p. 704.

NAOND SALE-—The above bonds were sold on Sopt. 16, It 1s reported,
to tho Clty Nat. Bank of Boonvile af par and int. and $1 preminm.

. WABHBURN, Bayfisld County, Wis—BoNDS Alr THORIZED —
Un Aug. 7 the Cammon Couneil passed an ordinance, It {s stated, providing
for the Issuance of $5.501 75 5% 10-year refunding bopde,

WASHINGTON INDEPENDENT SCHOOL DISTRICT (P. O; Wanh.
Ington), Washington County, Iowa‘-—-rw.-‘w}:-‘ DEFEANTED —Reports
stato that an election held Sept. 14 restilted in the defeat of the question
of issuing $100,000 high-school-building bonds.

WATFORD SCHOOL DISTRICT (P. O, Ws.tfnrd?, MeKonzie
County, No, Dak—RONDS VOTED — I'he questlon of {ssuing $6,000
building bonds carried, it (s stated, at an electlon held Sept. 11,

WEBB CITY, Jasper Counz’y. Mo.—BONDS DEFEA TED.—The
question el Issuing the 82.000 79 10-voar clty-hall-erection bonds was
aiul’mted at the electlon held Sept, 7.—V. 101, p. 717, " The vots was a79
1o 210, u two-thirds majority he Ng necessary Lo carry,

WESTMINSTER DRAINAGE DISTRICT (P, O, Santa Ang), Cal,—
HONDS VOTED . —Reparis statoe that an election held St-’]il-. 10 resulted
In o vote of 82 to 2 In favor of tho question of fssulng $25,000 drainage-
systom-construction bonds.—V, 101, D, 704,

WESTON, Wood County, Chio.—BoND ELECTION —An olection
will ha Jueld f'\u\'. 2, it is staled, to vote on the question of ISS0ine witor-
works bonds,

WEYMOUTH, Norfolk County, Mass.—BOND OFFERING —Roports
stato that bids will be recelved untfl 12 m. Sopt. 29 for £40,000 4 5% schoo)
bonds, — Date Oct. 11015, Due£4,000 vearly from 1916 to 1025, Inclusive,

WILKESVILLE TOWNSHIP SCHOOL DISTRICT (P. O, Clarion),
Vinton County, Ohio,—BoOND SALE~—On Sept. 4 tho 87,000 5ks e
17 }{-yr. average school bonds were awarded to Sensongood & Mayer o
Cinctnoatl for $7,288 (104.114) and In.—V . 01, p. 718, Othier Bids were:
Hayden, Miller & Co., Clov_.$7,231 | Hochler, Cunimings & Prid-
Hanchert Bond Co., Chicago. 7.227|  den, Tolodo. ---£7,210
Tillotson & Wolcort Co 7:2111 Gallipolis Nat. Bank. . —e 7,010

I'Terry, Briges & Slayton , Tol. 7,000

WINONA SCHOOL DISTRICT (P. O. Winona), Winona County,
Minn,—BONID SALE. —On Sept. 10 the $115.000 6% high-school-blde’
bonds were awarded, it 5 stated, ta Wells & Dickey Co. or Minneapoiis
for §121,276—equal Lo $105,45%,—V, 101, p. 473, Dénom, 81,000, l‘lnm
Oct. 11015, Int. A. & 0. Dug 5,000 1025, 1927, 1928, 1937, $10,000
1939 and 1840, and $15,000 yearly from 1041 to 1045, Incl,

WINTERS, Yole County, Calit.—BOND ELECTION PROPOSED,—
Reports state that the Board of Trustecs contemplates calling an election
to vota on the question of issulng $7,000 city-hall-erention bonds,

WINTERVILLE, Pitt County, No. Caro.—BoND OFFERING . —
Roports stato that E. W. Braxton, Mayor, will récafve sealed bids unsn
12 m. Oct. 13 for $10.000 6% 20-yr. improvoment bonis,

WINTHROP, Suffolic County, Mass.—TEMPORARY LOAN.—On
Sapb. 20 n loan of $30,000 maturing Mareh 20 1016 was awarded to Loring.
Tolman & Tupper of Boston at 2,57 56 discount, it ls stated,

YOUNGSTOWN, Ohio.—BoND OFFERING.—Bids will be recalvid
until 2 p. m. Sept. 27 by Dan Jones, Cluy Aud., for the following 55 coup.
op reg. (option of purchaser) bonds:

2,000 sidewallc and erosswalle hands,  Dito Oct, 1 1918,
43,000 ﬁtmlf'll'llgt- city’s portlon bonds,  Dup 83,000
from 1018 to 1821 incl. and $4,000 Oct. 1 1622,
5,005 Blrilélgﬁvl. paving
o nel.
7405 Manning Ave. r]uwin.!; bonds. Due $1,481 yearly on Oct. 1 from
o

1017 to 1921 inel.
4,395 nifuydt)m i‘wl! paving bonds. Due 2570 yearly on Oct. 1 from 1917
) 1921 Inecl,
8,235 Hawn Bt. paving and sower bonds. Due §1,047 yearly on Oct, 1
from 1017 1o 1821 Inel.
1,875 ?3";‘63?’1 1'":‘- paving bonds. Due $375 yearly on Oct. 1 from 1917
4 nel.
2,740 {Rglmtn .'}\Ye. gawer bonds.  Due 8518 yearly on Oct. 1 from 1017 to
nel.
1.6565 n:lillou Jl\vu. sawer bonds. Duo $331 yearly on Oct., 1 from 1917 to
C,

10 2.
1,045 Richviow Ave. sewer bonds, Duoc $3580 yearly on Oct, 1 from 1017
to 1021 fnel.

Cert. check for 30
required.  G. R. M-

SALE.~On Sept. 15 the

yearly on Oct, 1
bonds. Due $1,721 yearly on Oct. I from 1017
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735 Spring Lane Impt, bonds.
lfPr'.al ﬁl(’.i. .

815 Btambaugh Ave. grading bonds.
1917 to 1921 Incl,

700 Jackson 8t. geading bonds,

to 1021 inel.

025 Augusta St. grading bonds.

o 1821 incl.

4,360 Albort ot ul, Sts, sldewalle honds,
1017 to 1621 incl,

5,800 Adams St. paving bonds,
to 1921 Inel.

4,420 BEmerald St. paving bonds.
to 1921 inel.

5,280 Garland et al, sidewalk bonda.
1817 to 1921 Ingl.

Datoe Oct. 1 1915.  Prin, and ser
of Sinking Fund Trustees. Cert, cheek
for, payable to City A uel., regquired.
fasne.
Tho city reserves
ara not needod.

F. A,
Bept. 27 for the
fund bonds:

1

$40,000 4}
Due £4,000 yearly on Oct.
500 5% Riee Ave. wall bond.
Date July 12 1915,
Binking Fund Trustecs.
each blpck of bonds bid npon. payabla to n
ato bids must be made for each Issue.
bonds not later than Oct. 1, the
of Youngstown or at office of sald Trustees.
f3sues o

= ZEBULON, Wake County
POSED.—This town Is conten
the questions of lssu

bonds.—Y, 100, p. 1457.

the rght to lssuen |

o street-im

>int.ln[: the callin

e — . e ——

Canada, Its Provinces an

BRANT COUNTY (P. O. Brantford),
THORIZED —The County Councll has

BROOEKLANDS, Man,
toeal nowspapes roports, the fuestio
failed to carry at the election held Sept. 4.

EAST WHITBY TOWNSHIP (P.
TIURE OFFERING . —Bids will be recely

Do $147 yearly on Oet, 1 from 1917 to
Duo $163 yearly on Oct. 1 from
Due §140 yearly on Oct. | from 1017
Duo 2185 yearly on Oct.
Due $572 yearly on Oct. 1 from
Due $1,178 yearly on Oct. 1 from 1917

Dug $886 yearly on Oct. 1 from 1017
Due 31,056 yearly on Oct. 1 from

niann, ng. (A, & O:) payabla at office
for 275 of each block of bonds bid
Beparats bids must he madas For each
Purchaser must be prepared to fake ponds not later than Oct.
caser smount of bonds If above §

Seott, Seoy. Slaking Fund Trustecs, will recodve bids untll 2 p. m.
following coupon (with privilego of registration) sinldng

rovement city’s portlon bonds.
1 from 1918 to 1027, Inclusive.
Denom. $500. 3
Prin. and semi-annual interest payable at offica of
Certiffed check on n national “bank for
yave Triustees, required.
Purchaser miist
money to ba dellvered at one of the banks
: d These are not new bdonds but
vich fane been held in the sinking fund as investmenis.

No. Caro.—BOND ELECTION PRO-

1g of an election to vole on
tha $8,000 electrie-light

d Municipalities.

Ont.—DEAENTURES AU-
passed a by-lnw, it 1s reported,
providing for the [ssuance of 33,500 bridge dehentures.

—DEBENTURES DEPEATED —According to
n of issuing $11,000 school debentures

0. Columbua)
ed untll Oct. 4

a0-yr. bridge debentures nulllu:r'.zccl by o vote of 1
¥

field Sept. 11.—V. 101, p. 7
FERGUS, Ont.—DEBEN
Hept. 27, It Is stated, 1o votoon
tures.
GEORGETOWN
thnt an eloction will bo held Sept. 27

TURE ELECTION ,~—An eleetion will ba held
the question of {ssuing $25,000 bonus doban-

Ont.—DEBENTURE ELECTION.—Roports state
to vote an the question of lssuing

25 to 10 at the electlon

THE

[Vorn. 101,

CHRONICLE

Limited.
MANITOBA (PROVINCE OF).
gtate that this proyinea has arTange
draft from a Canadian banlk.
MONTREAL, Que.—FPROPOSED LOAN .
that negotiations are in
of Monireal for 54,000
usual be handled by the Bunk of Montréal,
MONTREAL CATHOLIC 85C
Q\w.-—IJEH.'iN'I'UHHS NoT

I from 1917

which were offered but
NEW WESTMINSTER, B. C.
bermans Trust. Co. of Portland was awarded
$440,500 8% 3-yr. treasury noges.
Aug, 16 1915. Ing. F. & A
and int. on any interest dnte,
OWEN SOUND, Ont.
ta local newspaper reports,
of §16,000 water-works debaentures.
PRINCE GEORCE,
Turner, City Qlerk, w
works, $45,000:15-yr.
10-yv. civie bulldings
required for the total mimoun
ROSTHERN, Ont.—DEBENTURES
ing the §7.000 7% 10-inata
aleotion held Sept. 11 by a

SARNIA, Ont—DEBE
until § p. m. Oct. 1
eoupon debonbures:
£5.000 00 dehentures
0,822 23 loeal impt.
3,075 98 loeal Impt. deb

1.
1ounts

Denom. $1,000. plectrie-tight, 15,000

Tiue Oct: 1 1918.

29 of
Bepar-
ba prepared to take

ayabla from
debentures, Dus from 1
gntures. Due from 1
and $2,000 stroct 6%
aceruad Ink.

SCARBORO TOWN§HIP
AUTHOR1ZED —The Counc

TORONTO, Ont.—DEBENTURE SALE .

a,

offered but not sold on Sept.
: S & C i Wood, Gund

Harrls, Forbes & Qo., N« X o
of Toronto.—V . 101, p. 870.
£155,185 13 on July 1 1920,

TEMPORARY LOAN NEGOTIA THD.—0On

Ont.—DEA-EN .
for the 315,000 5%
Bank of N. Y. at 5% Interast.

WEST EILDONAN RUR
SALE,—Maenolll & Young of
an issus of 820,000 514 % sinldng

WINDSOR, ont.—DENENTURE
{nstallment and 330,478 10-installment 1

i
to W. A. Mackenzio & Co. of Toronto at 9 2

i

540,000 debentures to be granted ss o bonus to the Glass O

LOAN.
for & loan of $1,000,000, a8 an over-

—TREASURY NOTE SALE -

Denom. $100
Dui Aug. 16 1918, subject to call at 101,50

Principal nnd int. payabla annually on Dec. 31.

two lssues of 434 5% local-Improvement debentures, nggce
were awarded jointly sboub Sept.

ardon Budlders,

—Local newspaper reports

Canadian newspapers state
ngmm for the placing of a new lonn of the Ofty
000, maturing in sbe months.

This loan will g

the city’s financial agent.
HOOL DISTRICT (P. O. Montreal
YET SOLD . —W
Had beon made up to Sept. 21 of the $017.000 6% 40-yr. sehool dohmtures,
not sold on HSopt. 10.—V.

& ney advised that no r.nkr

101, p. 962

1 —The Lum-
at 9714 and 08 oo Juno 1
V2500 and $1,000.  Date

__DEBENTURES AUTHORIZED.—According
the City Counell has authorized the issuance

B. C.—DEBENTURE OFFERING —John A,
il receive bids until Sept. 30 for $§80,000 15-yr. wator-
10-yr. strect-impt., and $10,000
(9% debmtures voted Aug.
t under each issne.

VOTED.—The questlon of Issu-
{lment fire-protection debentures enrrind at the
vate of 50 to 5,—V.

NTURE OFFERING.—DBids will be recoived
by James Woods, Olty Treas., for the following 514 %

1015 to 1924.

14. Separate blds aro

101, p. 870.

915 to 1034,
015 Lo 1924.
Purchager Lo pay

(P, O, Agincourt), Ont.—DEBENTURES
il passed o by-law on Sept. 13, 16 Is stated,
providing for the issuance af £40,000 school-bldg. dobentures.

We nra advisod that the
gating $3,005,950 23
20 to

'y & Co. and A. E. Ames & Qo.
Maturing 83,760,774 10 July 1 1025 and

Sept. 17 a loan of §2.=

500,000, maturing In nine months, wis negotiated with the National City

AL MUNICIPALITY, Man—DEBENTURE
Toronto have been pwnrded at
fund debentures, 1t

SALE.—On Sept.

srivate sale

Is stiated.

10 50,000 20
debentures wers awarded

. 1t Is atated,

NEW LANS.
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$8,200
THE TOWN OF CHINOOK,
BLAINE COUNTY, MONTANA
WATER SUPPLY (6%) BONDS
COUNTY OF BLAINGE,

§5.
TOWN OF CH INOQI\-}

Pursuant to the suthority of Ordinanca No. 128
of the Town of Chinoolk, of Blaine County, Mon-
tana, passed and approved August 30, A. D, 19156
autharizing and direeting the advortisement and
sale of cortaln bonds of sald town, namely:

Water supply bonds sgevegating the principal
sam of RBight Thousand Two Hundred Dollars

200) .
Sald ea«ue of bonds shall ba numbered consecu-
tively from 1 to 9, both Inclasive, Nos, 1 to 8
to be of the denomination of $1, each, and
bond No. 9 of the denomination of $200, all dated
July 1, A. D, 1014, dug July 1, A. D, 1934, re-
Hisemable a6 the pleasure of said town after
July 1. A. D. 1924, interest from thele
date until pald as the rate of gix (6) por centum
per anpum, payabla somi-annually on the first
days of January and July. respectively, in each
wear, both princh%:‘\l thereof and Interest thereon
Fnay;\hlu ot the National Bapk of Conimercs,

the cit% and State of Now York, U. 8, A,

PUBLIO NOTIOR I8 HEREBY GIVEN that
gaid bonds aforesald will, at thy offics of the nnder-
slgned Mayor, st the town hnil, in said town, on
Saturday, to wit, the 2ND DAY OF OCTOBER,
A, D. 1916, at the hour of 10 o'clock n. br.. at
gublic anction, be sold to the bidder offering the

ighest price therefor.

At sald public auction only the hids of such of
those who have tlus,oﬁttm with the undersigned
Mayor a certified check payable to his order for
an amoupt equal to the par value of tha bonda bid
for will be considered, The chicks of all unsue-
eossful biddees will be returnad forthwith, whersas
the check of tha successful bidder, or nidders
shall bo hield by the town and forfeited to 1t should
the purchaser fall to take up aod pay for safd
bonds when presented to him.

'Sald honds aforesald will ba available for dollvy-
ory At the time of thelr sale, namely, the duy,
date and hour aforesaid. "

Tiw order of the Council of the Town of Chinaok,
of Hlaing County, Montana, made this J0th day
of August, A, D. 1915,

(Seal} B, F. O'NEAL, Mayor.

HTATE OF MONTANA

Attest:
CHAS. F. EASBEY, Olaork.

MINING ENGINEERS

e A A A A P P P PN AN P

H. M. CHANCE & CO.
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexol Bldg. PHILADELPHIA

ed for FRASER
raser.stlouisfed.org/

NEW LOANS.
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$15,000

CITY OF MINNEAPOLIS
APPRAISAL BONDS

Qity Cnnlwl]‘or

oticg 1s hereby given thab the
tha City of Minncipolis will meet in the Qity
Counell. Chamber, on  iho third  floos of tha
Municips) Bullding in the City of Minnoapolls,
Henpepin  County, Minngsota, 00 FRIDAY,
OCTOBER BTH, 1916, at 3 o'clocik 1. .. to
recelve, opon and consider bids for tho honds of
the City of Minneapolis to the amount of $15,000
proposed to be lssued and sold for the purposs
of calsing funds for making a yysical expming-
tlon of the propecties of the N inl‘llr.'hl)l_}li_‘i Htreet
Railway Company in the Oty of N Innsapolis,
Minneasobn. s

Bids should be addressod to. Henry N. Kuotk,
Oity Clerik, Minneapolis,  Minnesoti.

Tho above bonds to bo dated November 154,
1915, and to become dud and payablo ab o time
not less than One ¥ear noe more than thirty years
from the date thoreol ns desired by thio pure AT
thereof, and will boar interest at L{m rate of 4 per
comy  per  annun payabla semi-annua 1y, and
principal and interest will ba payablo at tha {isonl
ngoney of the City of Minnsspolis in the Qlgy of
Now York. and qo bid will be entertained for a
sum less than 95 per cent of the par valud of the
ponds and accrusd interest thereon 10 date of
delivery, and each bid or subscri tion must de-
signato very clearly the date on which it Is desired
that thg bonds shall be made payuable.

Tho (.‘.Ih?' Couneil reserves the right to rejoct
any or all bids and offera for gald honds.

The
County,

Villago

day, to tha person or
will balcs them st thy
to excexd flve (655)
which intercst shall

August 15t In each ¥
homds to bocomo duc

Particnlars may bo

for sald village, who

Snld  villago

of £6,607,272

RANKLIN

“NEW LOANS.

New York Olty, or Hugh A.

Maln 8t., Tarrytown,
on reguest addressed to the undersigned.
has a honded
280,600 and the assessed valuation of sl
theeoin as appears from the
gald villago for tha year 1915

Duted ?juptlmnlmr 18,

$150,000
Village of Dobbs Ferry, New York

Bonds for Paving Highways

1l of Dobbs
Now York, will sell 150 registered bonds
of tha denomination of 1,000 esch, on the 2877 H
DAY OF SEPTEMBER, 1916, at the Cc
tlon Itooms, Main Streot, in the Village of
Ferey, at 5.30 o'¢lock In the forencon of that

Parry, Westchester

ITPOC~
lﬁ]blﬂ

sraona or gorporation who
owesh rate of Interest, nob
por centiyn  per anunum
he payabla February  ad
ear.  Tho [irst six of said
shall bo due and

R:‘l- nble
Augusk 1, 1920, and six of sald bonds & nﬁ bo=
comp dus the Plest day of August of each yoar to
and Including August 1, 1044

obtalnod from 33 Pling 86,
Thornton, Counsel
sa offlce is No. H2 West
M. Y.. or will be mailed

Indebtednoss of
t:rnpnrty

assessmunt roll of

amounts to the sum

1015,

L BROWDN, Presldent.

'}

OSWALD SOHULER, Olerk.

Dobbs Fewry, N.

A cortified check for fwo (205) per cenb of the
ar valug of the bonds bid for, made to Cc. A,
Hoomdaguist, City 'Freasuree, must accompany

vach hild.

Circular con

malled

talnine full particulars will be
upon  spplication.
DAN . BROWN,
Oty Comptreoller,
Minneapolis,
Minn,

170 BROADWAY

John I Cole, Son & Co.

EXPERT BANE EXAMINERS AND
ACCOUNTANTS
Auditing, Bxamining, Systematizing

NEW YORK CQITY

MELLON NA
PITTSBURGH, PA.

STATEMENT OF CONDITION AT THE CLOSE OF BUSIN
RESOURCES

Loans and Investment Securi

Overdrafts - -

Due from Banks_____c--ceenn

Cash

LIABILITIES
Capital -o--=- i R, P T
Surplus and Undivided Profits.. -.---ce-----
Reserved for Depreciation, &e. . cocaoacannea-
Circulating Notes. .- ccccmcamcmmaammmmmanoa=

DepOBIts - - cusummmmmmcmsmamam=—=smmmoswAnE oo

TIONAL BANK

ties. -ooooo-—_--$49,101,453 320
46

$65,962,584 37

ESS SEPT. 2, 1016

$6,000,000 00
3,048,626 35
106,652 14
3,360,697 50
53,446,608 38






