
Bank & Quotation Section 
Railway Earnings Section

Railway & Industrial Section 
Bankers* Convention Section

Electric Railway Section 
State and City Section

V O L . 102 S A T U R D A Y , M A Y  13 1916 N O . 2655

! p p e  jc.
PUBLISHED WEEKLY.

T erm s o f S u b scrip tion — P ayable  in  A d v a n ce
For One Year ..........................................................................  ............ $10 00
For Six Months......................................................................................... 6 00
European Subscription (Including postage).........................................  13 00
European Subscription six months (including postage)...................... 7 60
Annual Subscription in London (including postage)..........................£2 148.
Six Months Subscription in London (including postage).................... £1 l l s .Canadian Subscription (including postage).........................................$11 50

S u b s c r ip t io n  in c lu d e s  fo llo x o in g  S u p p le m e n ts—
B \NK AND QUOTATION (m o n th ly ) I R All.WAY AND INDUSTRIAL (3  t im e s  y e a r ly )  
Ita i i .w a v F. \u ' . in o s  (m o n th ly ) I i + e c t u ic  R a i l w a y  (3  t im e s  y e a r ly )  
s t a t e  a n d  c i t y  (s e m i-a n n u a lly ) 1 B a n k e r s ’  C o n v e n t io n  (y e a r ly )

T erm s o f A d vertisin g — Per In ch  S p ace
Transient matter per inch space (14 agate lines)...................................  $4 20

f Two Mouths (-1 times)...........................22 00
Standing Business Cards < Jl»ree Months <13 times)........................  29 00) Six Months (26 times)........................  60 00

L Twelve Months (52 times).........................  87 00
Chicago office—39 South La Salle Street, Telephone Randolph7396. 
London Office—Edwards &  Smith, l  Drapers’ Gardens, E. C.

W I L L I A M  I i .  D A N A  C O M P A N Y , P u b l is h e r s ,  
____________ F ront, P ino and D epeyster Sts., New Y ork .

Published every Saturday morning by WILLIAM B. DANA COMPANY 
Jacob Seibert Jr., President and Trcas.: George S. Dana and Arnold G. Dana 
Vice-Presidents; Arnold O. Dana. Sec. Addresses of all. Office of the Company

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

bank cloarings of all the clearing bouses of the United States for tho week 
ending to-day havo boon $4,361,304,137, against $5,189,512,610 last woek 
and $3,490,613,842 tho corresponding week last year

Clearings— Returns by Telegraph. 
Week ending M a y  13.

New York__
Boston_____
Philadelphia .
Baltimore___
Chicago____
St. Louts___
New Orleans.

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

Total all cities, five days. 
All cities, ono day________

Total all cities for week__

1916. 1915.
Per

Cent.

$2,134,982,127
100,508,085
187,837,000
33,493,535

312,402,360
81,798,373
23,879,442

$1,754,533,135
144,161,831
121,979,099
20,107,421

270,800,007
67,978,910
15,752,018

+21.7 
+  11.3 
+  54.0 
+  28.2 
+  15.3 
+  20.3 
+ 15.0

$2,934,900,922
710,418,942 $2,401,373,627

580,042,401 + 22.2  
+  22.5

$3,645,319,864
715,984,273 $2,981,410,088

515,097,754 + 22.3 
+  39.0

$4,361,304,137 $3,496,513,842 +  24.7
.LUU umuua IVJI mu viuen c u v u r u u  oy tno aoovo Will ho If I«rAn n«rt 

Saturday. Wo cannot furnish them to-day, cloarings boing made up by the 
clearing houses at noon on Saturday, and honco in tho above tho Past <lav 
of the week has to bo in all cases estimated, as wo go to press Frldav nlsThY 

Wo present below detailed figures for tho week ondlng^lth Sat^rdav noon, May 6 , for four years: B oaturuay

Clearings at—

New York_____
Philadelphia___
Pittsburgh_____
Baltlmoro_____
Buffalo...............
Albany...............
Washington........
Rochester_____
Scranton______
Syracuse ...........
Reading_______
Wilmington------
Wilkes Barre-----
Wheeling______
Trenton_______
York___ _____
Lancaster_____
Erie.............
Oreensburg . .  
Binghamton .Chester____
Altoona____
Montclair__

Week ending M a y  6 .

Total Middle..
Boston...... ........
Providence____
Hartford______
New Haven........
Springfield..........
Worcester_____
Portland____ ”
Fall River____ I
Now Bedford__ I
Lowell ..............3
Holyoke.............
Bangor...... ........

,190,280,840
258,510,071
07,019,954
45,424,044
17,959,010
6,480,715

10,307,997
7.104,504
3,114,404
4,210,015
2,423,571
2,080,144
1,938,305
2,648,407
2,400,000
1,238,808
1,853,484
1,443,517

850,000
970,600

1,203,859
711,242
506,285

2,635,006,910
105,832,423
63,808,131
30,802,832
12,133,530
7,109,481
9,125,273
0,820,068
3,420,084
3,759,306
1,990,027
2,141,220
1,817,964
2,207,947
2,157,128
1,049,004
1,654,493
1,025,784

710,288
788,800
626,303
013,631
393,269

3.030,417,550 2,950,793,409
247,030,740
10,190,900
9,117,734
4,750,000
4,295,100
3,495,988
2,065,998
1,535,678
1,520,580

989,028
1.211,160

747,930
Total New Eng 
Note

187,590,842
8,400,100
7,601,778
4,077,780
2,981,219
2,743,389
2,131,436
1,357,820
1,040,483

844,332
859,049
467,201

287,650,908  ̂ 220,101,436

Inc . or 
Dec.

%+ 2 1 . 1  
+ 55.9 
+  24.0 
+  23.2 
+  48.0 
—23.0 
+  13.6 
+  58.0 
—9.1 

+  12 .2  
+ 21.4 
+ 25.2 
+ 0.7 

+  20.0 
+ 11.3 
+  18.0 
+  12 .0  
+ 40.8 
+  19.7 
+ 23.1 
+  92.1 
+  15.9 
+28.5

1914. 1913.

+  23.0
+ 31.7 
+  21.4 
+  19.0 
+  10.5 
+  44.1 
+  27.4 
+ 25.1 
+  13.1 
+ 40.1 
+  17.2 
+  15.1 
+  60.0
+  30.6

1,730,452,134
151,374,602
55,770,199
36,212,000
13,125,107
0,123,971
8,300,815
6,349,921
3,940,355
3,300,241
2,180,739
1,873,817
1,500,000
1,978,487
1.995,115
1.083,056
1,044,331
1.052,783

849,492
735,900
739.350
580,598
451,299

2,030,038,912
142.441,186

7,517,000
5,015,628
3,386,052
2,851,900
2,390,432
2,137,002
1,336,971
1.123,153

809,551
700,025
457,086

170,827,180

3
1,703,007,155

165,711,999
53,010,940
36,310,357
12,040,208
6,005,120
9,031,850
4,402,193
3,258,118
2,724,602
1,962,020
1,849,555
1,534,975
2,181,782
2,017,923
1 ,0 2 1,0 12
1,527,330
1,027,874

502,242
744,300
060,127
402.158
515,857

2,012,248,209
160,092,899

0,727,600
4,935,417
3,055,700
2,719,592
2,731,930
2,122,241

988,351
908,945
580,691
668,472
481,040

Clearings at—

Chicago______
CIncInnr ti........
Cleveland____
Detroit.............
Mllwau .....___
Indianapolis___
Columbus_____
Toledo________
Peoria________
Grand Rapids...
Dayton_______
Evansville.........
Fort Wayne___
Springfield. 1 11..Akron_________
Rockford...........
Youngstown___
Lexington_____
South Bend____
Springlfled, O ...
Bloomington___
Quincy...... ........
Canton........... .
Jackson _______
Mansfield.........
Decatur_______
Danville_______
Lansing...........
Jacksonville, 1 1 1 .
Lima_________
Ann Arbor_____
Owensboro____
Adrian________

Tot .Mid .West
San Francisco__
Los Angeles____
Seattlo...............
Portland...........
Salt Lake City..
Spokane_______
Tacoma_______
Oakland.............
San Diego_____
Sacramento____
Pasadena______
Fresno...............
San Jose_______
Stockton_____ I
North Yakima”
Reno................
Long Beach........

Total Pacific..
Kansas City___

■For Canadian Clearings see "Commercial and Miscellaneous News.
180,019,484

St. Paul_____
Denver______
St. Joseph___
Des Moines__
Duluth______
Sioux Clty.
Wlchita..........
Lincoln _____
Topeka..........
Davenport_____
Cedar Rapids...
Fargo........... .
Colorado Springs.
Pueblo_____
Fremont___
Waterloo___
Helena__  _
Bluings........
Hastings______
Aberdeen______

Tot.Oth .West
St. Louis______
New Orleans___
Louisville___
Houston____
Galveston___
Richmond_____Fort Worth___
Atlanta______
Memphis___ II
Nashville_____
Savannah ____
Norfolk  ...... I
Birmingham 
Jacksonville . . .
Chattanooga__
Knoxville...........
Augusta...........
Little Rock____
Oklohoma_____
Mobile________
Charleston..........
Macon________
Austin...............
Vicksburg_____
Jackson.... ........
Tulsa_________
Muskogee..........

Total Southern
Total all..........
Outside NAY.

Week ending M a y  6 .

1916.

442,855,178
34,133,650
39,419,454
38,417,988
19.800.000
11.400.000 
8,455,400 
8,797,755 
4.243,805 
4,550,731 
3,274,285 
1,649,758 
1,522,913 
1,673,145
3.958.000 

932,869
2,326,044

707,726
1.046,503

979,031
887,163

1,045,460
2,711,244

882,521
650,516
663,568
775,184

1,027,230
492,602
750,475
350,000
355,045
77,323

1915.

640,452,032
60,078,294
25,244,412
14,546,261
14,300,000
8,522,186
4,849,750
2,043,880
4,605,839
2,111.462
2,700,123
1,116,613

845,694
770,320

1,009,910
461,271
360,000
682,389

150,244,410
91,179,609
26,453,150
23,253,309
15,597,499
12,300,000
9,172,125
7,502,932
5,584,603
4,726,217
4,329,574
3,681,859
1,619,630
2,198,100
2,011,415
1,807,805

925,358
460.786
527,564

2,334,560
1,750,940

670,488
361,450
862,635

219,311,014
101,537,982
26,431,165
18,664,447
8,442,740
3,546,925

10,900,684
7,646,533

17,435,716
7,177,985
7,552.203
5,483,521
4,909,781
3,148,669
4,018,797
2,928,585
2,390,988
1,723,733
2,570,176
3,954,344
1,401,378
2,221,107
3,716,545
2,325,000

209,489
495,605

3,569,705
926,687

355,137,430 
26.582,350 
30.509,946 
25,192,81 1 
16,649,18* 
8,866,695 
6,685,800 
5,780,010 
3.050,628 
3,666.075 
2,108,506 
1.343,557 
1,471,101 
1,375,201 
2 ,100,000 

828,662 
1,332,318 

668,498 
961,259 
744,135 
717,154 
969,463 

1,700,000 
545,000 
524,429 
511,168 
780,676 
658,128 
524,440 
552,556 
294,111 
348,890 
50,370

In c . or 
Dec.

503,240,515
50,897,605
22,028,966
12,143,463
10,994,055
5,765,216
3,763,980
1,808,383
3,398,827
1.573.392
1.786,505

945,660
803,910
926.160 
784,490
414.161 
292,092 
629,287

118,956,163
75,444,750
21.320.744 
21,067,546
12.598.745 
10,219,511
8,082,968
6,120,859
4,491,180
3,942,331
3,581,294
3,240,325
1,683,595
1,978,610
2,037,614
1,130,189

805,610
407,367
477,085

1,760,465
1,235,987

582,079
321,677
571,345

%
+  24.7 
+  28 3 

2 .9  
Ti>2.5 
+  18.9 
+  28.6 
+  20.5 
+  52.2 
+  39.1 
+24.1 
+  55.3 
+ 22.8  
+  3.5 

+  21.7 
+  71.3 
+  12.5 
+  74.6 
+  5.8 
+  8.8 

+31.6 
+  23.7 
+  7.8 

+  59.5 
+  61.9 
+  24.0 
+  29.7 
— 1.9 

+  56.1 
—6.0 

+  35.8 
+  19.0 
+  1 .8  

+  63.5 
+27.3
+  29.8 
+  14.6 
+  19.8 
+ 30.1 
+  47.8 
+  28.9 
+  13.0 
+ 35.5 
+34.2 
+  51.2 
+  18.1 
+  5.2 

—16.2 
+  28.7 
+  11.3 
+  19.9 
+  8.4

1914.

183,007,788
86,520,241
18,732,706
15,108,458
7,014,130
4,697,380

10,730,449
8,275,711

13.580,076
7,032,303
0,802,115
3,642,566
4,537,022
2,449,222
3,291,061
2,413.790
1,695,919
1,880,120
2,262,396
2 ,666,000
1,189,694
1.903,746
2,722,502
2,006,201

258,775
436,602

1.051,398
643,435

,999,225,776.1,653,842,461

+26.3
+  20.8 
+  24.1 
+  10.4 
+23.8 
+  20.4 
+  13.5 
+ 22.6  
+  2 2 .1  
+ 19.9 
+  20.9 
+  13.6 
+  2.3 

+  1 1 . 1  
—1.3 

+  59.1 
+  14.9 
+  13.1 
+  10.5 
+32.6 
+  41.0 
+  15.2 
+  12.4 
+  50.9

332,613.032 
24 603,550 
24.842,03o 
23,534,199 
15.935,560 
8,512,528 
6,235,500 
6.262,272 
3,278,499 
3,327,833 
2,592,473 
1,324,651 
1,368,390 
1,282,147 
1.704,000 

992,514 
1,346,157 

634,653 
739,952 
801,680 
679,487 
858,094 

1,490,182
495.000 
476,164 
442,248
525.000 
602,889 
452,649 
478,113 
261,333 
427,375
73,439

1913.

469,193,799
50,387,294
24,321,600
11,545,047
11,891,716
5,675,080
4,016,638
2,164,221
3,596,306
2,124,748
2,075,438
1,015,420

997,954
697,796
918,362
505,000
292,183

+  19.8
+  17.3 
+41.1 
+  23.5 
+20.4 
—24.5 
+57.5 
—7.6 

+  28.4 
+  2 .1  

+  1 1 . 1  
+  50.5 
+  8.2 

+  28.5 
+  2 2 .1  
+  21.3 
+  49.9 
—8.3 

+  13.6 
+48.3 
+  17.8 
+  16.7 
+  36.5 
+  15.9 
—19.0 
+  13.5 

+  239.7 
+ 70.3

122,214,813
52,102,782 
24,758,221 
17,690,512 
11,275,580 
9,423,048 
7,410,690 
6,971,073 
4,679,089 
3,605,636 
3,372,741 
2,271,213 
1,666,396 
1,736,645 
1,690,345 

968,818 
566,625 
612,859 
321,748 

1,846,558 
1,165,844 

436,341 
151,864 
480,000

155,210,628
75,068,342
16,951,593
12,373,660

8 .202,666
3,768,500
8,172.106
7,975,436

14,620,309
7,082,497
6,986,863
3,701,159
4,418,701
3,269,747
3,492,038
2,382,122
1,766,392
1,693,670
2,531,300
2,295,625
1,392,003
1,996,738
3,192.018
2,265,592

308,600
366,602

1,598,348
881,003

+  22,6| 198,652,110 _________ _
+  23.9 3,152,73L448 3Tl7,898,69

313,192.576 
24 336 000 
22.8U8.158 
23,604,160 
14,535,441 
8,087,394 
6,382,100 
4,744,464 
3,661,392 
3,206,190 
2,244,133 
1,313,025 
1,488,844 
1,174.186 
1,538,000 
,1008,808 
1,947,415 

796,867 
705,946 
656,847 
627,171 
846,576 

1,533,003 
501,459 
475,719 
578,635 
551,887 
384,334 
336,116 
418,689 
231,822 
395,264 
69,326

444,381,947
49,545,569
25.275,339
12,885,413
11,688,459
5,424,089
4,353,607
2,637,403
3,849.715
2,999.290
2,244,552
1,108,830
1,092,856

654,231
837,169
407,998
295,651

125,300,161
54,690,595
21,370,432
17,320,583
8,627,015

10,160,557
8,116,316
5,236,947
4,405,484
3,370,224
3,569,855
2,177,883
1,640,731
1,843,976
1,609,809

610,606
646,475
659,674
362,590

1,859,623.
1,189,960

416,555.
221,380
450,235

150,457,504
78,091,935
16,071,508
13,146,335
7,888,761
3,237,500'
7,993.909'
8.898,817

12,622,496'
7,425,558
7,792,037
3,616,679
4,342,673
3,201,540
3,864,033
2,431.025
1,543,104
1,720,437
2,283,909
1,848,615
1,300,000
1,889,584
3,107,259
2,759,599

236,642
328,034

1,286,464
862,833

201,491,381

+  28.7 1,416,285,314 1,414,891,63i
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THE FINANCIAL SITUATION.
The creation of a Federal Wage Commission is 

the latest suggestion for dealing with the demands 
of railroad employees for increases in wages. The 
purpose of course is to avoid the calamity of a 
general railroad strike, such as is threatened in 
connection with the present controversy between 
the railroads and the four classes of trainmen, who 
are contending for a basic eight hour day and rate 
and a half for overtime, namely the locomotive 
engineers, the firemen, the conductors and oidinaiy
train hands. . . .

The idea of a Government Wage Commission is 
suggested by Professor William Z. Ripley of Harvard 
University. Arguing that present methods of set
tling disputes between employees and the roads are 
inadequate, he urges that a governmental wage 
commission must be created that can consider all 
phases of rates and pay. “ Is it not about time for 
an Administrative Wage Commission to deal with 
such controversies as these authoritatively/ he 
asks. “ Such a body, with permanence of tenure, 
might be constituted, like the present arbitration 
boards, of members representing specifically the 
three parties in interest, including, that is to say, 
the public. Wages and rates surely ought to be 
co-ordinated. A prime advantage would be its 
competency to open up all the railway schedules for 
examination down to the foundation. Many items 
now ignored in the present practice of nibbling, 
quibling and dodging might be comprehended within 
the range of its examination.’ ’

The United States is the most Commission-ridden 
Government in the world, and under the circum
stances it is perhaps not surprising that still another 
Commission should be proposed. Theoretically, 
what Professor Ripley says is sound enough, but ex
perience teaches that in practice the plan would not 
work. The trouble with commissions is that it is 
impossible to eliminate the political element or factor 
in their working. The members of such bodies may 
be all unconscious of the fact, but if they do not re
spond to the desires of those who have the deciding 
vote at the polls on election day, which happens to 
be the laboring classes, these forming a majority of 
the country’s voting constituency, they cannot 
endure. Supposing such a Wage Commission estab
lished, the members, no matter how high minded, 
could not fail to be influenced by the feeling that if 
in any given controversy they gave a decision ad
verse t o . the men the powerful labor vote would 
immediately get busy and have the Commission 
legislated out of office again. Obviously, however, 
if such a Commission must of necessity always side 
in great measure with the employees, the railroads 
would be no better off than they are at present, 
and the Commission itself would have no reason
foi* 0XlstGllCG •

How the railroads would fare at the hands of such 
a commission may be judged from their experience 
with the Inter-State Commerce Commission. What 
have the railroads not suffered from being under the 
dominion of the Commerce Board? None of our 
readers needs to be told how difficult it has been for 
the carriers to obtain simple justice from that all
powerful body. How biased it has always been 
against the roads, how it has persisted in the habit of 
treating them as if they were outlaws without rights, 
and how in differences between the roads and ship

pers it has invariably assumed the role of prosecutor 
instead of acting in a judicial capacity and deter
mining controverted points strictly on their merits. 
We would not have to go back a great many years 
to find repeated instances where one or more members 
of the Commerce Commission acted on arbitration 
boards and awarded liberal increases in wages and 
then in conjunction with the other members of the 
Commission refused to grant advances in transpoi- 
tation rates which would enable the roads to meet the 
yearly additions to expenses resulting from the 
higher wage awards.

Professor Ripley of course does not overlook the 
fact that Federal machinery for the settlement of 
railroad disputes is provided under the Newlands Act 
of 1913, but there are certain fundamental defects 
in this law, in his estimation, one of which is that it 
docs not furnish permanent arbitrators who have be
come experts by reason of experience and technical 
proficiency. 'We may admit that a permanent body, 
if it could act with absolute impartiality, would be 
well qualified for settling controversies between the 
employees and the roads, but we have already indi
cated why the members of such a Commission would 
always have to lean strongly in favor of the employees 
or else run the risk of losing their jobs. The truth 
is, temporary arbitration boards, even though with
out the training and the fitness that comes with con
tinuance in the same line of work, offer to the roads 
a much better chance of obtaining fair treatment 
than could be counted on from a permanent body, 
since the members of such temporary boards do not 
have to consider the effects of any decision on their 
own fortunes, and furthermore, there is always a 
chance that men of independent thought and action 
may perchance find a place on such temporal y boards 
and settle the issues on their merits.

As a matter of fact, the suggestion of a Govern
ment Wage Commission must be treated as wholly 
academic and as hardly worth serious consideration. 
Railroad employees would never consent to the 
establishment of such a board. They would be 
divesting themselves of the immense powers they 
now possess, and the occupation of their leaders would 
be entirely gone. These leaders will see to it that 
this shall never happen. In the event supposed, 
decision would rest entirely with the Wage Com
mission. The power the unions now possess to 
threaten a strike and to carry out the threat 
would be entirely gone. The strike weapon is the 
most effective means they possess for coercing the 
roads into accepting their demands. We may be 
sure that no influential body of employees will ever 
urge upon Congress passage of a wage commission 
bill or any other measure that would leave to the 
employees no other means of compelling compliance 
with their demands than the presentation of facts 
and arguments in support of their claim.

Professor Ripley asks if it is “ too much to expect 
that the unions, with full representation upon such 
a board, should recognize that their calling is so far 
affected with a public interest that the guaranty 
thereby afforded might safely be accepted as a fair off
set for abrogation of their present right to strike.”  
Most assuredly it is too much to expect anything of 
the kind. Labor knows its power under present 
conditions and is not likely to surrender it, or to trans
fer it into other keeping.

Professor Ripley contends that ‘ the instant effect 
of a general strike is the alienation of public sym-
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pathy from the aggressor,”  and again that “ the 
political reaction against a general strike would be 
immediate and overwhelming.”  Far from it. The 
“ instant effect”  of a general strike would be that the 
public would become panic-stricken and demand 
that the strike be terminated without loss of time 
and their appeal would be, not to the men, but to 
the roads. The roads would be urged to grant the 
increases or to make such other concessions as would 
satisfy the men, and lead to the calling off of the 
strike. At the best, the roads could only hope for 
arbitration of some sort, and in such arbitration the 
men would be sure to get at least part of their de
mands. The railroads cannot afford to ignore public 
sentiment or to treat it with indifference. In the 
contingency supposed, indeed, public pressure would 
be so urgent that the roads would have no alternative 
but to yield.

On the other hand, the employees are not amenable 
to public sentiment. Suppose in this instance they 
defy the public, they obviously stand to lose nothing. 
The public is interested only in a resumption of 
transportation facilities and with every road in the 
country tied up the employees know they have only 
to remain firm in order to obtain what they want.

The deplorable feature is, as we have many times 
pointed out, that these railway employees should 
have been permitted to gain a position of such great 
power. If each road had insisted in dealing with 
the demands of the men in its own way without refer
ence to the action of other roads, or even if the roads 
had taken the matter up in territorial groups, as has 
been the custom in the recent past, the possibility 
of a general strike, involving every road in the coun
try, could never have come up. Instead of that, 
however, the roads have chosen to make the question 
a general one and have agreed to dispose of it by 
joint action, the roads all standing or falling together. 
In doing this they have assumed tremendous respon
sibilities, of grave proportions, and no easy way out 
of the difficulty is discernible.

What is sadly needed at this juncture is a little 
courage on the part of railroad officials. They have 
for years been showing timidity in dealing with the 
employees where stern resolution was required. They 
have been afraid of the employees, afraid of public 
sentiment, afraid of themselves, and, most of all, 
afraid to incur a strike. Thus they have become 
victims of their own unfortunate policy, compelled 
to assume, against their better judgment, one wage 
increase after another.

A general railroad strike cannot of course be per
mitted, for it would suspend all activity for the time 
being, but the roads have only themselves to blame 
for having allowed things to come to a pass where a 
general strike is possible. Yet wage increases can
not go on forever, and looking back now one cannot 
but regret that no railroad executive has been bold 
enough to grapple with railroad labor and fight the 
issue out,even though a strike might have resulted. 
A tie-up even of one or two systems would have to 
be deplored, but it could not fail to teach a wholesome 
lesson, the fruits of which would endure for all time.

At present railroad employees have an intimate 
acquaintance only with the fact of wage increases. 
There is need that they should know that there is a 
limit to the movement and that the movement can
not proceed much further without the roads being 
wrecked. But we are afraid it is impossible that this 
lesson should be taught now, since under the action of

the roads the employees have been raised to a point 
of vantage where they can dictate their own terms.

On this the first occasion of a nation-wide demand, 
it is only a matter of policy and of judgment as to 
how far the employees will deem it best to press their 
advantage, but they hold the roads in complete 
subjection and, whatever course in that regard the 
leaders of the men may decide upon, ultimate sur
render on the part of the roads is inevitable.

A less favorable winter-wheat-crop outlook than 
for several seasons past is indicated by the official 
report made public by the Department of Agri
culture on Monday. It is true, of course, that 
condition now is stated to be a little better than it 
was on April 1, but even at that the status of the 
crop is much below last year, or 1914 at date, and 
measurably under the average for a series of years. 
Furthermore, as we intimated a month ago would 
likely be the case, unfavorable conditions during 
the winter have been responsible for an unusually 
large abandonment of area in important producing 
localities. Private reports, to which we referred 
at that time, indicated that the Central States and 
Texas had been most adversely affected, and this is 
confirmed by the official pronunciamento. The 
abandonment in the Central States running as high 
as 30% in Indiana and 33% in Illinois and ranging 
from 18 to 25% in Ohio, Wisconsin, Minnesota, 
Iowa and Missouri, is explained as having been due 
in the main to late seeding on a wet and poorly 
prepared seed bed, followed by an unusually severe 
winter. An ice sheet formed by sleet and snow in 
January and the severely cold weather remained in 
many sections until April, lulling much of the wheat 
growth; drought and low temperature was a handi
cap later, resulting in a comparatively low current 
condition of the plant in the sections mentioned. 
Similar conditions were operative in Montana and 
Washington, while in Texas the ravages of green 
bugs during the winter and drought caused a 33% 
abandonment of area. It is not surprising, there
fore, that the tentative estimate of yield of winter 
wheat, which is made a part of this May 1 report, 
should show large declines in product in all the 
States to which reference is made above. In fact, 
of the States prominent as winter-wheat producers, 
Kansas stands out as the only one promising an 
increased product in 1916. With the situation as 
outlined above, we are prepared to learn that the 
current official estimate of the winter-wheat crop is 
only about 500 million bushels, assuming average 
variations in weather to prevail hereafter. Rye, 
too, holds out a less encouraging prospect. Further
more, spring planting is not so well advanced as a 
year ago, the cold weather of April having acted as 
a retarding influence.

The official report on winter wheat May 1 shows 
that although an improvement in condition of 14. 
points occurred during April, the average of 82.4 
May 1 contrasts with 92.9 on the same date a year 
ago, 95.9 two years ago, 91.9 in 1913 and a ten-year 
mean of 87.5. The abandonment of area as a 
result of winter killing, moreover, has been very 
much above the average of recent years, the Depart
ment making it no less than 4,236,000 acres, or 
11.4% of the territory seeded last fall, leaving under 
cultivation, therefore, only 33,020,000 acres, or
7,433,000 acres less than the area harvested last 
year and 2,988,000 acres smaller than that from
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which the 1914 crop was obtained. Assuming an 
average season hereafter the Government, following 
the plan inaugurated some five years ago, reaches 
the conclusion that a condition of 82.4 on May 1 
indicates a product of approximately 15.1 bushels 
per acre; and that figure applied to the 33,020,000 
acres estimated as remaining under cultivation at 
this time would give a yield of 499,380,000 bushels. 
This total contrasts with the final estimate of last 
year of 655,045,000 bushels, or a falling off of 155,
665,000 bushels and compares with 684,990,000 
bushels in 1914— the standing record— and 523,
561,000 bushels in 1913.

Immigration into the United States quite recently 
has shown a tendency toward increase, although 
yet of very limited extent and naturally so with 
the war in Europe still being vigorously prosecuted, 
and means of transportation, to say the least, un
certain. The movement of aliens in this direction 
in the latest reported month (March) was 33,685 
(27,586 immigrants and 6,099 non-immigrants), 
that total comparing with 26,335 in March last year, 
while for the three months of 1916 the arrivals 
totaled 85,237, against 65,723. There has, more
over, been somewhat of a contraction in the outflow 
of aliens since the first of the year, so that striking 
a balance between the inward movement and the 
efflux the net gain in the foreign-born population 
for the three months is found to be 50,514, against 
only 4,812 last year. How small these figures are 
will appear when contrasted with the net arrivals 
of 129,810 in the period in 1913. To the current 
three months' net arrivals all the countries at war 
have contributed, Italy to the greatest extent, yet 
the quota from that country— 6,447—seems in
significant when compared with the net loss of
133,972 during the 18 months ended December 31
1915.

The commercial failures situation in the United 
States in April 1916, reflecting the conditions prevail
ing in trade and manufacturing channels of the 
country, was of the same favorable nature as dis
closed by the compilations for several months 
previous. The striking features are that the number 
of insolvencies is the smallest since August last and 
much less than April a year ago, the volume of in
debtedness is strictly moderate, if not small, being 
less than for the same month of any year since 1912, 
and that there were no failures for conspicuously 
large amounts. As regards this last remark, however, 
it is to be explained that the month’s result does not 
include the default of a large real estate investments 
concern in New York, involving $24,500,000, that 
default not being one that could properly be classec. 
among the commercial casualties.

The compilation of Messrs. R . G. Dun & Co., 
which furnishes the basis of our remarks, indicates 
that the number of mercantile defaults in April this 
year was 1,399, involving $18,382,637, contrasting 
with 2,063 for $43,517,870 a year ago, 1,336 for 
$20,549,144 in 1914 and 1,314 for $18,445,355 in
1913. The exhibit in the manufacturing division 
is a very favorable one, most of the lines includec 
showing a marked improvement as compared with 
a year ago, and the aggregate indebtedness at $6,
452,195, contrasting with $9,705,889. In trading 
lines and due in great measure to the Greenhut 
failure for 12% millions in 1915, very much smaller

liabilities are revealed this year, $7,086,599, com
paring with $26,909,676. Brokers’ , agents’ &c.‘ 
debts for the month of 1916 reached $4,843,843, 
or over 2 million dollars less than in the preceding 
year.

For the four months of 1916 the aggregate number 
of insolvencies is 6,786 and the amount of debts 
$79,875,383, which not only makes a distinctly 
favorable comparison with- the 9,279 defaults for 
$149,520,905 for the like period of 1915, but as 
regards liabilities, is much below either 1914 or 1913 
— in fact, 24 millions and 16% millions respectively. 
In each of the various divisions into which the fail
ures are segregated, the total of indebtedness is 
considerably smaller than for the four months of 
1915, with the trading group especially conspicuous. 
Specifically, liabilities in that division for the period 
this year were only $38,134,760, against $75,621,815, 
with dry goods and carpets and general stores the 
lines most favorably affected as they felt most 
severely the stress of a year ago. Among manu
facturers, too, a marked improvement is revealed, 
the four months’ indebtedness of this year at $30,
259,405 falling over 25% million dollars under that 
for 1915 and nearly 11 millions below 1914. Brokers’ , 
agents’ , &c., liabilities of $11,481,218 compares 
with no less than $17,681,646 a year ago and $15,
574,232 in 1914.

The Canadian failures statement for the month also 
reflects improvement in mercantile and industrial 
conditions in comparison with 1915. The result for 
the month is 155 defaults with liabilities of $1,800,
905, against 194 for $2,400,505 a year ago, while for 
the four months of 1916 the insolvencies num
bered only 751, involving $11,145,346, against 792 
for $18,037,420 in 1915 and 802 for $7,877,128 in 
1914.

Our relations with Germany have reached a much 
more satisfactory shape. President Wilson on Mon
day forwarded to Ambassador Gerard at Berlin a 
reply to the German note of last week. In it he has 
made the position of our Government quite clear 
and at the same time seems to have eliminated all 
opportunities for misunderstanding based on tech
nicalities. The reply appears in full on a later page 
of this issue. It especially notes as indicating 
the purpose of the Imperial Government as to the 
future, that that Government is “ prepared to do its 
utmost to confine the operations of the war for the 
rest of its duration to the fighting forces of the bel
ligerents,”  and that “ the Imperial Government is 
determined to impose upon all its commanders at 
sea the limitations of the recognized rules of interna
tional law upon which the Government of the United 
States has insisted.”  Accepting the Imperial Gov
ernment’s declaration of its abandonment of the 
policy which has so seriously menaced the good 
relations between the two countries, the Govern
ment of the United States, continues the President, 
“ will rely upon a scrupulous execution henceforth 
of the now altered policy of the Imperial Govern
ment such as will remove the principal danger to an 
interruption of the good relations existing between 
the United States and Germany.”  The Government 
of the United States “ feels it necessary to state that 
it takes it for granted that the Imperial German 
Government does not intend to imply that the main
tenance of its newly announced policy is in any way 
contingent upon the course or results of diplomatic
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negotiations between the Government of the United 
States and any other belligerent Government, not
withstanding the fact that certain passages in the 
Imperial Government's note of the 4th inst. might 
appear to be susceptible of that construction.”  
Additional evidence of the probability that Ger
many is sincere in its determination to alter its meth
ods of submarine warfare is contained in press dis
patches purporting to give a summary of the speech 
of Dr. von Bethmann Ilollweg, the German Imperial 
Chancellor, at a secret sitting of the General Commit
tee of the Reichstag on May 5. This we quote on 
a subsequent page.

The White Star Line steamer Cymric, formerly in 
the New V ork-Liverpool passenger service, was 
torpedoed on Sunday last without warning by a 
German submarine. The crew at once abandoned 
the vessel but subsequently returned and endeavored 
to take the ship into port. In this they were unsuc
cessful. The vessel carried no passengers and no 
Americans among the crew. On this account it is 
possible that President Wilson will make a new 
issue of the apparent violation of Germany’s 
promise to conduct cruiser warfare only, in
volving the necessaity of visit and search. The 
Cymric left New York on April 29 for Liverpool. 
Her cargo consisted very largely of munitions, but 
her agents insist that she was not under charter to 
the British Government and that her status was that 
of a regular freight-carrying liner.

The British Premier, Mr. Asquith, has gone to 
Dublin for the purpose of investigating the Irish 
situation on the spot and conferring with the military 
authorities regarding the Government’s policy, in 
view of the resignations of the chief civil adminis
trators, Lord Bimborne, Augustine Borrell and Sir 
Matthew Nathan. He has urged upon the comman
der of the British forces a prompt inquiry into the 
shooting of Editor Skeffington of the “ Irish Citizen,” 
whose execution without trial seems to have aroused 
intense indignation throughout Ireland. The Prime 
Minister, it is reported, agrees with the Govern
ment’s critics that the shooting of Skeffington was 
apparently an atrocious act, but he thoroughly 
approved the execution of the rebel leaders, of whom 
fourteen have been shot after court-martial. The 
Premier intimated that S. McDiarmacl and Eamon 
Ceannt, two of the signers of the Republican procla
mation, would receive the death penalty. James 
Connolly, commander of the rebel army, now in 
prison recovering from his wounds, in all probability 
will be executed. Newspaper accounts differ as to 
whether Mr. Asquith will attempt to establish some 
form of home rule for Ireland on his present visit, 
thus eliminating the cause for disaffection in the 
Nationalist counties.

The military operations of the week in the European 
contest continue to centre in the Verdun district. 
The Germans are continuing their dogged and per
sistent attempt to break through the French lines, 
but are being firmly held back. The French War 
Office yesterday gave out a brief statement denying 
that any basis existed for reports that the French 
at one stage of the Verdun battle contemplated 
retiring from the forts northeast of Verdun and 
defending the citidel on the west bank of the Meuse. 
Two attempts by the Germans on Thursday night 
to recapture positions on the western slope of Dead •

Man’s Hill taken by the French on May 10, were 
frustrated by French artillery fire. Artillery is 
active about the Avocourt wood, and the bombard
ment in the Douanmont-Vaux section continues. 
Answering an inquiry as to why the Germans want 
Verdun Senator Berengcr, a French military expert, 
writing in the Paris “ Matin”  yesterday, says that 

the key to the war lies in the possession of the 
Briey Valley between Verdun and Metz. Since the 
wai began, says the Senator, “ France, having lost 
the Briey basin, has been obliged to import almost 
all the iron required from England and America, 
while Germany, having occupied the whole Briey 
Pulley, is able to add 21,000,000 tons to her own 
annual output. This explains the assiduity of the 
Germans at Verdun. They want to capture the 
fortress so as effectually to prevent the French from 
attacking Metz. In a confidentail memorandum 
addressed to Chancellor von Bethmann Hollweg 
on conditions of future peace by Germany agri
cultural associations on May 20 1915, the following 
passage occurred, ‘if the production of iron and 
steel had not doubled since August 1914, the con
tinuation of war would have been impossible. The 
Briey region now produces 60 to 80% of our iron 
and steel and if that production was hampered the 
war would be practically lost.’ ”

A severe duel is in progress around the Hohen- 
zollern redoubt between the British and Germans. 
The Russians and Germans on the Eastern line also 
are keeping up active bombardments at various 
points, as likewise is the case in the fighting between 
the Austrians and Italians in the mountainous 
region of the Austro-Italian theatre. Constanti
nople reports that in the Caucasus region around Mt. 
Kope the Turks in an attack drove out the Russians 
from positions about 9l/2 miles in extent and forced 
them to retreat eastward. Likewise to the east
ward of Mamahatun the Turks report that they 
have put the Russians to flight. The Germans who 
recently w'ere defeated in the Konroa, Irangi, dis
trict of East Africa have been reinforced and are now 
advancing on the British. It has been announced 
that the British Government will permit under 
certain stipulations the feeding of the civilian popu
lation of Poland by an American commission.

I  he negotiations that have been in progress during 
the week between Gen. Hugh L. Scott, Chief of 
Staff of the United States Army, and Gen. Obregon, 
Mexican Minister of War, have ended without ap
preciable result and the entire diplomatic questions 
that have been under discussion and which have dealt 
with the continuance of American troops in Mexico 
have been transferred to Washington and to Mexico 
City. Unless action is forced by the Mexicans, the 
American army probably will make no forward move 
while negotiations between the two capitals are 
being conducted. In fact, Gen. Pershing, in. com
mand of the American expedition, is consolidating 
his forces in order to be better prepared for possible 
attack. Active preparations along the Arizona- 
New Mexico-Texas border will be made, however, 
and Gen. Funston expects to strengthen all points 
that might be objectives of raiding parties. Mexi
can bandits again crossed into American territory 
on Wednesday night and attacked American civilians 
as well as the military forces. The raid occurred 
four miles north of Boquillas at an ore-terminal sta
tion, and directly behind Major Langhorn’s column.
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which up to that time^had not crossed into Mexico. 
After a short skirmish the bandits fled.

Silver mine stocks are in demand on the London 
Stock Exchange. According to cabled accounts, 
these are the feature of activity at the present 
time. The high price of the metal is converting 
into profitable enterprises mines that have been shut 
down, following in this respect much the same lines 
as copper producers. The British Treasury is find
ing a steady demand for bills. In turn this is per
mitting the Government to delay its offering of the 
proposed new war loan until conditions sufficiently 
improve to guarantee an enthusiastic oversubscrip
tion. The sales of Treasury bills last week amounted 
to £27,000,000. It is understood that the rate is 
being maintained this week. Some observers be
lieve that the Government intends to continue as 
long as possible to finance the war by means of short
term loans. The aggregate of the issues of Treasury 
bills now is £033,000,000. Silver has ruled irregular 
during the week. It closed at 37d. per ounce, 
the identical price of a week ago. Strikes in the 
textile industry have exerted a restraining in
fluence on London Stock Exchange speculation. 
In addition, the promise of labor troubles to follow 
the enforcement of compulsory military service has 
likewise been a deterrent influence.

The British Government is continuing to secure 
deposits of American securities under the loan part 
of its mobilization scheme. A slight modification in 
the regulations has been agreed to in response to 
widespread requests, the new feature providing that 
in the event of the Treasury deciding to sell the se- 
curitiest hat are deposited under the loan scheme, the 
person or corporation making the deposit may re
deem the securities by paying the equivalent price 
in dollars in New York if desirous of avoiding the 
sale. The Stock Exchange Committee has taken 
action that will tend to force executors to sell to the 
Treasury for mobilization purposes. Provisionally 
it has ruled that American securities in the names of 
executors are not a good delivery. The uprising in 
Ireland has ceased to attract active attention on 
the Stock Exchange. Press cables suggest that if 
anything the outbreak— now that the danger has 
passed— is regarded as a steadying influence, since 
it removes at one stroke an influence that was quite 
generally feared and in many circles was known to 
exist.

British trade continues to improve steadily, im
ports, according to the Board of Trade statement for 
April, indicating an increase of £2,046,000 • when 
compared with the corresponding figures of a year 
ago, while exports increased £4,648,000. Imports 
of foods and chemicals were large, but the receipts 
of cotton indicate a deficit of £2,500,000. There 
were increased exports of manufactured articles of 
which iron and steel products as well as cotton tex
tiles increased £1,250,000 each. The exports of 
cotton goods during April reached the improved 
total of 400,117,000 yards, which compares with 
380,746,000 yards in April a year ago. The export 
totals for April and for the four months ending with 
April are given in the following comparisons:

________ A p r i l .-------------  ---------- -S in ce J a n . 1— -------
1916. 1915. 1916. 1915.

Imports...............................£75,724.288 £73,678,288 £304,464,026 £281,939,026
Exports--...........................  36,817,733 32,169,733 147,507,328 116,770,328

The various exchanges in London having with
drawn their opposition, a “ daylight-saving”  resolu
tion was adopted by the House of Commons on Mon
day last by a vote of 170 to 2. The resolution pro
vides that clocks shall be put forward one hour in 
order to save light and fuel. The action was taken 
on motion of Sir Henry Norman, who explained that 
he estimated the economy in lighting alone would be 
$12,500,000 a year. Herbert Samuel, Postmaster- 
General, announced that the resolution will put the 
time forward one hour on the night ol May 20-21; 
it will be changed back again on Sept. 30. Many 
London Stock Exchange members are closing their 
offices and winding up their affairs, owing to the 
necessity of responding to the demand for com
pulsory service. This is a feature that is also in
ducing investors to wind up engagements with their 
brokers. It is announced that the recent expecta
tion of the final abandonment of minimum prices 
on the London Stock Exchange is unlikely to be 
fulfilled in the early future, so far as Indian and some 
home funds are concerned, owing to the continued 
opposition of certain influential bankers. The lixed 
prices of British railway prior charge stocks, however, 
are to be lifted on Monday. The readjustment 
is not unlikely to result in some liquidation of 
securities that have been unsalable since the war 
began.

The French plan for the mobilization of French- 
owned securities has, presumably, been placed in 
immediate operation, though to date no announce
ment is available as to the degree of response to the 
Government’s invitation. Argentine, Brazilian, 
Dutch, Egyptian, Scandinavian, Spanish, Swiss 
and Uruguayan State funds, Spanish railway securi
ties and Suez Canal shares are included in the plan. 
This somewhat enlarges the list that was published 
last week. No mention is made of American se
curities. The French Treasury agrees to add 25% 
to the net annual return of securities deposited with 
it. This compares with an addition of a flat lA %  
added to the dividend or interest rate under the Brit
ish plan. In the events of securities being sold by 
France, a payment will be made to the owners on a 
basis of the highest market quotation during the 
preceding quarter. “ Bearer”  securities alone are 
eligible. The period of the loan is fixed at one year 
as a minimum and three years as a maximum. The 
ability of the French troops to resist the German 
attacks at Verdun seems the source of firmness that 
has been displayed on the Paris Bourse. An urgent 
necessity for the more general use of checks is receiv
ing active attention in French financial circles at the 
present time. This subject was introduced at the 
French Political Economy Society this week at a 
meeting of the Society by Charles Ricot, director 
of Industrial and Commercial Credit, who explained 
the reason why the use of checks has not developed 
in France. This backwardness, he argued, was due 
to the lack of a clearing house to exchange bank 
paper. At the same meeting M. Deschamps, Chief 
of Economic Studies of the Bank of France, ex
plained that the increase in paper in France is much 
less than in Germany, Russia and even England, to 
the surprise of those who attributed the rise in F rench 
exchange to the large outstanding amounts of French 
bank paper. Yves Guyot, Chairman of the meet
ing, said that he did not consider that the paper had 
influenced the exchange rate; there was another

Excess of Imports. £38,906.555 £41,508,555 £156,956,698 £165,168.698
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and simpler cause. “ We buy heavily in the United 
States and England,”  he continued, “ and hoarding 
our gold, pay in paper, little of which is returned 
because we have little merchandise to export. 
Bank of France paper is of no importance to for
eigners. They want the means of payment which 
suits them and of which our supply is small. What 
we must fear is an increase of bank notes after the 
war. The Government’s first duty will be to re
imburse the Bank of France for its advances, allow
ing it to re-establish gold circulation. It will be the 
Bank’s business to replace as quickly as possible su
perannuated currency and paper payments by checks 
and clearing house methods.”

The Paris “ Temps”  states that the French Mint, 
which in ordinary times coined annually 8,000,000 
to 10,000,000 francs in silver, will this year coin 
more than 80,000,000 francs. It is estimated that 
purchases of silver are probable to the extent of
400,000 kilos at a cost of more than 40,000,000 francs. 
Samuel Montagu & Co. of London, in a recent 
circular, state that the Norwegian Parliament, fol
lowing the example of the Danish and Swedish Parlia
ments, has passed a bill authorizing the King to ex
empt the Bank of Norway temporarily from the 
obligation to buy gold.

Advices cabled from Berlin state that President 
Wilson’s note in response to that of the German 
Foreign Office formed the all-absorbing topic on the 
Berlin Bourse, where, quoting a special correspond
ent of the New York “ Times,”  cabling under date 
of May 10, “ almost without exception it was inter
preted very optimistically. As a result of it the 
remarkable strength shown by the Berlin market in 
the last few days continues, while the transactions 
showed the utmost liveliness with rising quotations 
in many specialties. The total volume of business 
was considered unusually large.”  Other press dis
patches from Berlin announce that all parties in the 
Reichstag have united in support of a bill for com
plete reconstruction of buildings in East Prussia 
and Alsace-Lorraine destroyed during the war and 
for the relief of families deprived of supporting 
members by enemy invasions.

Official bank rates at the leading European centres 
remain at 5%  in London, Paris, Berlin, Vienna and 
Copenhagen; 5}^%  in Italy, Norway, Sweden and 
Portugal; 6%  in Russia and 4 ^ %  in Switzerland, 
Holland and Spain. In London the private bank 
rate continues to be quoted at 4 ^ %  for sixty and 
4 /4 %  for ninety-day bills. Cables from Berlin still 
give 4% %  as the private bank rate at that centre. 
No reports have been received by cable of open- 
market rates at other European centres, as far as we 
have been able to learn. Money on call in Lon
don remains at 4@ 434% .

£2,033,000. The bank’s gold holdings now stand 
at £59,362,767, against £63,628,442 the year pre
ceding and £35,806,352 in the pre-war period of
1914. Reserves amount to £43,386,000, compared 
with £47,075,727 in 1915 and £25,553,697 last year. 
Loans aggregate £79,410,000, against £143,072,712 
and £38,456,772 one and two years ago, respectively. 
The Bank reports as of May 6 the amount of currency 
notes outstanding £108,379,565, against £107,704,
152 last week. The amount of gold held for the re
demption of such notes remains at £28,500,000. 
Our special correspondent furnishes the following 
details of the gold movement into and out of the Bank 
for the Bank week: Inflow, £2,415,000 (of which 
£1,834,000 bar gold bought in the open market, 
£225,000 released from miscellaneous account and 
£356,000 net received from the interior of Great 
Britain); outflow, £521,000 (of which £315,000 ex
ported to Spain, £4,000 to Uruguay and £202,000 
bar gold sold.) We add a tabular statement com
paring for the last five years the different items in 
the Bank of England return:

B A N K  OF E N G L A N D ’S C O M PA R A TIV E  ST A T E M E N T .
1916. 1915. 1914. 1913. 1912.

M a y  10. M a y  12. M a y  13. M a y  14. M a y  15.
Circulation____ .£34,423,000 £35,002,715 £28,702,655 £28,601,010 £28.782.985
Public deposits__ .  54,832,000 127,864,334 18,610,669 13,659,103 16,770,403Other deposits___ - 83,442,000 95,614,594 38,774,384 38,486,454 39,589,123Govt, securities__ .  33,187,000 51,043,491 11,046,570 12,879,075 14,155,013Other securities... .  79,410,000 143,072,712 38,456,772 30,878,754 30,530,822
Reserve notes & coin 43,386.000 47,075,727 25,553,697 26,210,971 29,499,353
Coin and bullion.. .  59,362,767 63,628,442 35,806,352 36,361,981 39,832,338
Proportion of reserve

to liabilities___ - 31.37% 21% 44.50% 50.25% 52.38%
Bank rate.............. - 5% 6% 3% 4 H% 3%,

The Bank of France in its weekly statement reports 
another loss in its gold holdings of 95,972,000 francs 
against a gain last week. The silver item also 
decreased 2,568,000 francs. Notes in circulation 
were again increased 9,343,000 francs. General de
posits also showed a reduction of 59,918,000 francs ; 
bills discounted decreased 50,844,000 francs, while 
Treasury deposits registered a gain of 15,840,000 
francs, and the Bank’s advances increased 3,139,000 
francs. The Bank’s gold holdings total 4,714,995,- 
•000 francs, compared with 3,915,650,000 francs last 
year and 3,674,325,000 francs in 1914. Silver on 
hand aggregates 353,608,000 francs, against 375,
225,000 francs and 629,425,000 francs one and two 
years ago, respectively. Note circulation is 15,432,
427.000 francs. At the corresponding date last year 
it was 11,738,050,000 francs, and in 1914 5,844,
225,000 francs. General deposits now stand at
2.225.797.000 francs, comparing with 2,322,175,000 
francs the year preceding, and in 1914 692,775,000 
francs. Bills discounted amount to 3,136,943,000 
francs, as against 871,035,000 francs last year and
2.178.275.000 the year previous. Treasury deposits 
are 34,674,000. Last year they aggregated 80,
150,000 francs and 149,175,000 in 1914,

The Bank of England this week registered the sub
stantial increase in its gold item of £1,893,779, in 
sharp contrast with the heavy loss of the week pre
ceding. Note circulation expanded only £93,000- 
hence the total reserve increased £1,800,000, while 
the proportion of reserves to liabilities advanced to 
31.37%, which compares with 30.92% a week ago 
and 21.06% at this date last year. Public deposits 
showed the large increase of £6,389,000, although 
other deposits were reduced £2,582,000. Loans to 
Lombard Street (other securities) this week increased

I hc Imperial Bank of Germany in its statement, 
issued on May 10, showing its condition as of May 7, 
reported a further small increase in its gold holdings 
of 800,000 marks. Loans and discounts were re
duced 86,000,000 marks, while note circulation also 
decreased 54,000,000 marks and deposits 94,000,000 
marks. The Bank’s gold now aggregates 2,462,
000,000 marks, against 2,373,348,000 marks last 
year and in 1914 1,326,761,000 marks. Loans, 
discounts and Treasury bills, combined, total 5,051,
0 0 0 ,0 0 0  marks, which compares with 3,866,694,000 
marks in 1915 and 930,146,000 marks the preceding
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y e a r .  T h e  B a n k a s  n o t e  c i r c u la t i o n  t o t a l s  6 , 6 4 2 , 
0 0 0 ,0 0 0  m a r k s .  A t  t h is  d a t e  in  1 9 1 5  i t  a m o u n t e d  t o
5 ,2 4 2 ,3 9 2 ,0 0 0  m a r k s  a n d  2 ,0 0 6 ,4 5 0 ,0 0 0  t h e  y e a r  
p r e v i o u s .  T h e  g o ld  r e s e r v e  c o v e r in g  c i r c u la t i o n  
a n d  b a n k in g  n o t e s  in c r e a s e d  t o  3 7 . 1 %  f r o m  3 6 . 8 % .  
M o n e y  b o r r o w e d  b y  l o a n  b a n k s  f o r  a l l  w a r  l o a n s  
d e c r e a s e d  5 9 ,0 0 0 ,0 0 0  m a r k s  t o  2 ,0 9 9 ,0 0 0 ,0 0 0  m a i k s .

FEDERAL RESERVE BANK DISCOUNT RATES.

CLASSOFREDISCOUNTS.

T h e  l o c a l  m o n e y  s i t u a t i o n  h a s  n o t  d e v e l o p e d  
n o t e w o r t h y  f e a t u r e s  d u r in g  t h e  w e e k .  N o  p a r 
t i c u la r l y  la r g e  d e m a n d s  h a v e  a p p e a r e d  o n  t h e  c a p i t a l  
m a r k e t ,  a l t h o u g h  t h e r e  h a v e  b e e n  s a le s  o f  A m e r i c a n  
s e c u r i t ie s  o n  B r i t i s h  T r e a s u r y  a c c o u n t .  N o  s p e c i f i c  
e s t im a t e  is  a v a i l a b l e  a s  t o  t h e  v o lu m e  o f  t h e s e  s a le s . 
T h e  d e m a n d  f o r  c o m m e r c ia l  p a p e r  is  f u l l y  e q u a l  t o ,  
i f  n o t  in  e x c e s s  o f ,  t h e  s u p p l y ,  b u t  b u y e r s  a r e  n o t  
d i s p o s e d  t o  b i d  a g a in s t  e a c h  o t h e r  in  t h e ir  d e s ir e  
t o  m a k e  p u r c h a s e s .  L a s t  S a t u r d a y ’ s  b a n k  s t a t e 
m e n t  o f  t h e  N e w  Y o r k  C le a r in g  H o u s e ,  w h ic h  w il l  
b e  f o u n d  in  fu l l e r  d e t a i l  in  a n o t h e r  p a r t  o f  t h is  is s u e , 
in d i c a t e d  a  f u r t h e r  la r g e  d e c r e a s e  in  lo a n s  o f  $ 2 7 , 
6 3 5 ,0 0 0 .  N e t  d e m a n d  d e p o s i t s  in  t h e i r  t u r n ,  a g a in  
s h o w e d  a n  im p o r t a n t  r e d u c t i o n  $ 4 6 ,7 6 6 ,0 0 0 ,  a l 
t h o u g h  n e t  t im e  d e p o s i t s  e x p a n d e d  $ 1 5 ,8 7 7 ,0 0 0 .  
R e s e r v e s  in  “ o w n  v a u l t s ”  w e r e  d e c r e a s e d  $ 1 0 ,5 7 9 , 
0 0 0 ,  t o  $ 4 4 4 ,4 6 0 ,0 0 0 ,  o f  w h ic h  $ 3 7 2 ,1 0 4 ,0 0 0  is 
s p e c ie .  L a s t  y e a r  t h e  a m o u n t  in  o w n  v a u lt s  w a s  
$ 4 1 9 ,7 7 7 ,0 0 0 ,  in c lu d in g  $ 3 4 7 ,6 4 8 ,0 0 0  in  s p e c ie .  
T h e  s u r p lu s  in  F e d e r a l  R e s e r v e  b a n k s  t h i s  w e e k  
s h o w e d  a n  in c r e a s e  o f  $ 4 0 9 ,0 0 0  t o  $ 1 6 5 ,4 1 1 ,0 0 0 ,  
w h ic h  c o m p a r e s  w i t h  $ 1 1 9 ,5 5 0 ,0 0 0  a  y e a i  a g o .  
R e s e r v e s  in  o t h e r  d e p o s i t a r ie s  r e g is t e r e d  a n  e x p a n 
s io n  o f  $ 5 9 4 ,0 0 0  t o  $ 5 7 ,1 5 7 ,0 0 0 ,  a g a in s t  $ 2 7 ,5 3 4 , 
0 0 0  la s t  y e a r .  N o t e  c i r c u l a t i o n  d e c l in e d  $ 8 2 ,0 0 0  
t o  $ 3 1 ,0 8 2 ,0 0 0 .  A g g r e g a t e  r e s e r v e s  r e c o r d e d  a  
d e c r e a s e  o f  $ 9 ,5 7 6 ,0 0 0 ,  w h ic h  b r o u g h t  t h e  t o t a l  t o  
$ 6 6 7 ,0 2 8 ,0 0 0 ,  c o m p a r e d  w i t h  $ 5 6 6 ,8 6 1 ,0 0 0  t h e  
y e a r  p r e c e d in g .  T h e  r e s e r v e  r e q u ir e d  a ls o  d e c l in e d  
$ 7 ,2 3 1 ,0 8 0 ;  t h is  s e r v e d  t o  b r in g  a b o u t  a  fu r t h e r  
r e d u c t i o n  in  t h e  s u r p lu s  r e s e r v e  o f  $ 2 ,3 4 4 ,9 2 0 ,  a n d  
c a r r ie d  t h e  t o t a l  a m o u n t  o f  e x c e s s  d o w n  t o  $ 9 5 , 
9 0 2 ,1 9 0 ,  a s  a g a in s t  $ 1 6 2 ,3 9 3 ,8 4 0  a t  t h is  d a t e  in  

191.5.
R e f e r r in g  t o  m o n e y  r a t e s  in  d e t a i l ,  l o a n s  o n  c a l l  

t h is  w e e k  h a v e  r a n g e d  a t  l 3/2 @ 2 3 /2 % ,  a s  a g a in s t  
2 @ 2 3 ^ %  a  w e e k  a g o .  T h e  m a x im u m  f ig u r e  o n  
M o n d a y  w a s  2 j ^ % ,  w i t h  2 3 4 %  t h e  l o w  a n d  r e n e w a l  
b a s is .  O n  T u e s d a y  t h e  m in im u m  q u o t a t i o n  r e c e d e d  
t o  2 % ,  a n d  t h e  h ig h  t o  2 3 4 % ,  w i t h  r e n e w a ls  u n  
c h a n g e d .  W e d n e s d a y  2 3 4 %  a S a in  r e p r e s e n t e d  t h e  
h ig h ,  2 %  t h e  l o w  a n d  r e n e w a l  r a t e .  O n  T h u r s d a y  
t h e  h ig h  f e l l  t o  2 % ,  w h ic h  w a s  a ls o  t h e  b a s is  o f  re  
n e w a ls ,  w i t h  1 3 4 %  l o w ,  w h ile  o n  F r i d a y  t h e  r a n g e  
c o n t in u e d  a t  1 ^ 4 @ 2 % ,  w i t h  r e n e w a ls  a t  1 % % -  
T i m e  m o n e y  t h i s  w e e k  h a s  r u le d  q u ie t  b u t  s e a d y .  
S i x t y - d a y  f u n d s  c o n t in u e  t o  b e  q u o t e d  a t  2 3 4 @ 2 3 4 % ,  
n i n e t y  d a y s  a t  2 % @ 3 % ,  a n d  f o u r ,  f iv e  a n d  s ix  
m o n t h s  a t  3 @ 3 3 4 % -  L a s t  y e a r  s i x t y  a n d  n i n e t y  
d a y s  r u le d  a t  2 J k £ @ 3 % , f o u r  m o n t h s  a t  3 @ 3 3 4 % >  
a n d  f i v e  a n d  s ix  m o n t h s  a t  3  3 4 % -  L o r  m e r c a n t i l e  
p a p e r  t h e  r a n g e  h a s  r e m a in e d  a t  3 @ 3 3 4 %  f ° r  s i x t y  
a n d  n i n e t y  d a y s ’ e n d o r s e d  b i l l s  r e c e iv a b l e  a n d  s ix  
m o n t h s ’ n a m e s  o f  c h o i c e  c h a r a c t e r .  N a m e s  n o t  s o  
w e l l  k n o w n  s t i l l  r e q u ir e  3 3 4 % -  B a n k s ’ a n d  b a n k e r s ’ 
a c c e p t a n c e s  a r e  s t i l l  q u o t e d  a t  2 3 4 %  f o r  s i x t y  d a y s  

a n d  2 3 / 2 %  f o r  n i n e t y  d a y s .  .
T h e  F e d e r a l  R e s e r v e  B o a r d  t h i s  w e e k  a p p r o v e d  a n  

in c r e a s e  in  t h e  r a t e  o f  t h e  M i n n e a p o l i s  F e d e r a l  R e 
s e r v e  B a n k  o n  c o m m o d i t y  p a p e r ,  f o r  a l l  m a t u r i t i e s ,  

f r o m  3  t o  3 3 4 % .

Commercial Paper—
1 to 10 days maturity..

11 to 30 " " —
31 to 60 "  "  - 
61 to 90 "  “  - 
Agricultural ana 

Lite-Stock Paper—
91 days to 6 months maturity

Trade Acceptances—
1 to 10 days maturity. 

31 to 60 "  “  -
01 to 90 "  “  -

Commodity Paper—
1 to 30 days maturity..

31 to 60 "  “  - 
61 to 90 ”  "  --------
91 days to 6 months maturity

4H

3M

4M

3
3H
4
4M

6H

3
3
3H

3 H
4
4K
6

Authorized rate lor discount of bankers' acceptances, 2 to 4%.
A rato of 3M to 4% on purchases of trade acceptances by the New Orleans Drancn 

of the Atlanta Federal Reserve Bank to the open
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days andI 4)4 /o 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
FeTerI?Reser°vod Byankat Atlanta wwapproved by tUeFedera, Reserve Board Apr 7 

In the caso of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills witn 
or without member-bank endorsement has been authorized. ru„

Open market rates for purchases of bills of exchange: Atlanta.3H to 5M%
Dallas, 3% to 6%.

I n  s t e r l in g  e x c h a n g e  c i r c l e s  t h e  e a s ie r  t e n d e n c y  
w h ic h  h a d  b e e n  t h e  fe a t u r e  o f  t h e  w e e k  p i c c e d i n g  
c o n t in u e d  o n  M o n d a y  a n d  T u e s d a y ,  b u t  w a s  c h e c k e d  
la t e r  in  t h e  w e e k  a s  a  r e s u l t  o f  t h e  s a le s  o f  B r i t i s h  
T r e a s u r y  h o ld in g s  o f  A m e r i c a n  s e c u r i t i e s . O n  T h u r s 
d a y  t h e  r e c e ip t  o f  t w o  s h ip m e n t s  o f  g o l d  a g g i e g a t in g  
$ 2 ,2 5 6 ,0 0 0  f r o m  O t t a w a  a n d  o n  F r i d a y  a n  a d d i t i o n 
a l  a m o u n t  o f  $ 1 ,8 0 0 ,0 0 0  w a s  a n n o u n c e d ,  c o n s ig n e d  
t o  J .  P .  M o r g a n  &  C o .  T h i s  g o l d ,  i t  is  u n d e r s t o o d ,  
w a s  f o r w a r d e d  b y  t h e  O t t a w a  b r a n c h  o f  t h e  B a n k  o f  
E n g la n d  a n d  w a s  d e s ig n e d ,  in  c o n n e c t i o n  w i t h  t h e  
l i q u id a t i o n  o f  s e c u r i t ie s ,  t o  s t e a d y  t h e  g e n e r a l  s t o i l in g  
e x c h a n g e  s i t u a t i o n .  T h e r e  h a v e  b e e n  n o  d a t a  a v a i l 
a b le  a s  t o  t h e  a m o u n t  o f  t h e  A m e r i c a n  s e c u r i t ie s  
m o b i l i z e d  b y  t h e  B r i t i s h  T r e a s u r y  u n d e r  t h e  d e p o s i t  
o r  “ b o r r o w i n g ”  p a r t  o f  t h e  m o b i l i z a t i o n  s c h e m e .  
I t  is  a p p a r e n t  t h a t  s u c h  s e c u r i t ie s ,  i f  t h e y  w e r e  u s e d  
f o r  c r e d i t s  in  N e w  Y o r k  a n d  o t h e r  l e a d in g  A m e r i c a n  
c e n t r e s ,  w o u ld  b e  u t i l i z e d  in  b a n k in g  t r a n s a c t io n s  
b e t w e e n  L o n d o n  a n d  A m e r i c a n  b a n k s ,  t h e  L o n d o n  
b a n k s ,  o f  c o u r s e ,  h a n d l in g  t h e  b u s in e s s  o n  a c c o u n t  
o f  t h e  B r i t i s h  T r e a s u r y .  B u t  t h e s e  t r a n s a c t io n s  
w o u ld  in  n o  in s t a n c e  b e c o m e  p u b l i c ,  a s  t h e y  w o u ld  b e  
t r e a t e d  w i t h  t h e  s a m e  s e c r e c y  a s  a l l  o t h e r  b a n k in g  
t r a n s a c t i o n s  f o r  c l i e n t s .  T h e  m o r e  g e n e r a l  in t e r 
p r e t a t i o n  a c c o r d e d  t o  t h e  r e n e w a l  o f  t h e  i m p o r t  
m o v e m e n t  o f  g o ld  is  t h a t  i t  r e p r e s e n t e d  a  d e s i i c  o f  
t h e  B r i t i s h  T r e a s u r y  t o  c o n f i r m  it s  a s s u r a n c e  t h a t  
t h e  s e c u r i t ie s  a c c u m u la t e d  u n d e r  it s  m o b i l i z a t i o n  
p la n  w o u ld  n o t  b e  u t i l i z e d  in  a  w a y  t h a t  w o u ld  d e 
p r e s s  t h e  p r i c e  l e v e l  o f  t h e  A m e r i c a n  m a r k e t .  D u r i n g  
t h e  la s t  f o r t n i g h t  t h e  u n d e r t o n e  o f  t h e  N e w  Y o r k  
S t o c k  E x c h a n g e  m a r k e t  h a s  b e e n  o n e  o f  n e r v o u s n e s s .  
T h e r e  s e e m s  e n c o u r a g e m e n t  t o  b e l i e v e  t h e r e fo r e  t h a t  
s e c u r i t ie s  h a v e  n o t  b e e n  o f f e r e d  a s  f r e e ly  a s  w o u ld  
h a v e  b e e n  t h e  c a s e  in  t h e  e v e n t  o f  a  m o r e  s u b s t a n t ia l  
t o n e  b e in g  c u r r e n t ;  h e n c e  t h e  d i s p o s i t i o n  t o  a id  t h e  
s i t u a t io n  b y  a  d i r e c t  im p o r t a t i o n  o f  t h e  p r e c io u s  
m e t a l .  E x p o r t s  m e a n w h i le  a r e  k e e p in g  u p  t h e ir  
r e m a r k a b le  a c t i v i t y ,  a n d  t h e r e  s e e m s  s l ig h t  i f  a n y  
r e a s o n  t o  b e l i e v e  t h a t  a n y  e s s e n t ia l ly  im p o r t a n t  
r e d u c t i o n s  a r e  t o  o c c u r  in  t h e  n e a r  f u t u r e .

C o m p a r e d  w it h  la s t  F r i d a y ,  s t e r l in g  e x c h a n g e  r a t e s  
o n  S a t u r d a y  w e r e  a  t r i f le  e a s ie r  w i t h  f r a c t i o n a l  d e 
c l in e s ,  t o  4  7 5  1 3 - 1 6 ® 4  7 5 ^ 8  f o r  d e m a n d ,  4  7 6  7 -1 6  
f o r  c a b l e  t r a n s fe r s  a n d  4  7 2 3 4 @ 4  7 2  9 -1 6  f o r  s i x t y  
d a y s .  M o n d a y ’ s  m a r k e t  s h o w e d  in c r e a s e d  w e a k n e s s  
f o r  d e m a n d  b i l l s ,  a l t h o u g h  c a b l e s  w e r e  c o m p a r a -  
t i v e l v  f i r m e r  o n  s t e a d y  b u y in g  b y  a n  in t e r n a t i o n a l
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b a n k in g  h o u s e  f o r  a c c o u n t  o f  G r e a t  B r i t a in  f o r  t h e  
p u r p o s e  o f  s t e a d y in g  e x c h a n g e ;  c a b l e  t r a n s fe r s  
r a n g e d  a t  4  7 6 % @ 4  7 6  7 - 1 6 ,  d e m a n d  a t  4  7 5  1 1 -1 6  
@ 4  7 5  1 3 -1 6 ,  a n d  s i x t y  d a y s  a t  4  7 2  7 - 1 6 @ 4  7 2 % .  
A d d i t i o n a l  d e c l in e s  w e r e  r e c o r d e d  o n  T u e s d a y ,  
c h i e f l y  a s  a  r e s u l t  o f  c o n t in u e d  h e a v y  c o m m e r c ia l  
o f f e r in g s ;  d e m a n d  t o u c h e d  t h e  l o w e s t  p o i n t  r e a c h e d  
in  s e v e r a l  m o n t h s — 4 7 5  9 - 1 6 ;  t h e  h ig h  w a s  4  7 5  1 1 -1 6  
w h ile  c a b le  t r a n s fe r s  r e m a in e d  r e l a t iv e l y  s t e a d y  a t  
4  7 6  7 -1 6  a n d  s i x t y  d a y s  w a s  u n c h a n g e d  a t  4  7 2  7 -1 6  
@ 4  7 2 % .  O n  W e d n e s d a y  t h e  d e c l in in g  t e n d e n c y  
w h ic h  h a d  b e e n  t h e  f e a t u r e  o f  t h e  e a r l ie r  d a y s  o f  t h e  
w e e k  w a s  c h e c k e d  a n d  t h e  m a r k e t  r a l l i e d ,  w i t h  a n  
a d v a n c e  t o  4  7 5 % @ 4  7 5 %  f o r  d e m a n d ,  4  7 6  7 - 1 6 @  
4  7 6 %  f o r  c a b l e  t r a n s fe r s  a n d  4  7 2 % @ 4  7 2  9 -1 6  f o r  
s i x t y  d a y s .  D e a l in g s  w e r e  s o m e w h a t  r e s t r i c t e d  o n  
T h u r s d a y ,  w i t h  s t e r l in g  r a t e s  s t e a d y  a t  p r a c t i c a l l y  
u n c h a n g e d  l e v e l s ;  d e m a n d  w a s  q u o t e d  a t  4  7 5 % @  
4  7 5  1 1 -1 6 ,  c a b le  t r a n s fe r s  a t  4  7 6  7 - 1 6 ,  a n d  s i x t y  
d a y s  a t  4  7 2  7 - 1 6 @ 4  7 2 % .  O n  F r i d a y  t h e  m a r k e t  
r u le d  i r r e g u la r ,  w it h  d e m a n d  a t  4  7 5 % @ 4  7 5  1 1 -1 6 , 
c a b l e  t r a n s fe r s  a t  4 7 6 7 - 1 6  a n d  s i x t y  d a y s  a t  
4  7 2  7 - 1 6 @ 4  7 2 % .  C lo s in g  q u o t a t i o n s  w e r e  4  7 2 %  
f o r  s i x t y  d a y s ,  4  7 5 %  f o r  d e m a n d  a n d  4  7 6  7 -1 6  
f o r  c a b l e  t r a n s fe r s .  C o m m e r c ia l  o n  b a n k s  ( s i x t y  
d a y s )  c l o s e d  a t  4  7 1 % @ 4  7 1 % ;  d i t t o  9 0  d a y s ,  
4  6 9 % @ 4  6 9 % ,  d o c u m e n t s  f o r  p a y m e n t  f in is h e d  
a t  4  7 1 % @ 4  7 1 %  a n d  s e v e n - d a y  g r a in  b i l l s  a t  
4  7 4  9 - 1 6 @ 4  7 4 % .  C o t t o n  f o r  p a y m e n t  c l o s e d  a t  
4  7 5 % ,  g r a in  f o r  p a y m e n t  a t  4  7 5 % .

T h e  C o n t in e n t a l  e x c h a n g e s ,  s o  f a r  a s  t h e  b e l l ig e r 
e n t  c o u n t r ie s  a r e  c o n c e r n e d ,  h a v e  r u le d  s t e a d y  a n d  
w i t h o u t  i m p o r t a n t  f e a t u r e  t h is  w e e k .  F r e n c h  e x 
c h a n g e  h a s  b e e n  f i r m ,  b u t  w i t h  s l ig h t  n e t  c h a n g e .  
N o  a n n o u n c e m e n t  h a s  b e e n  m a d e  in  t h e  d i r e c t i o n  o f  
t h e  p e n d in g  c r e d i t  t o  F r e n c h  b a n k s  o n  b e h a l f  o f  
t h e i r  G o v e r n m e n t .  R e i c h s m a r k s  h a v e ,  l ik e w is e ,  
s h o w n  a  f i r m  u n d e r t o n e ,  w i t h  a n  a d v a n c i n g  t e n 
d e n c y .  A u s t r ia n  k r o n e n  h a v e  r u le d  s t e a d y ,  m o v 
i n g ,  a s  is  u s u a l ly  t h e  c a s e ,  in  s y m p a t h y  w it h  
G e r m a n  e x c h a n g e .  O n  t h e  o t h e r  h a n d ,  I t a l i a n  lir e  
h a v e  b e e n  d e c i d e d l y  h e a v y ,  a n d  s i g h t  b i l l s  d e c l in e d  
o n  M o n d a y  t o  a s  l o w  a s  6 .4 0 ,  w h ic h  w a s ,  h o w e v e r ,  
a  m o r e  o r  le s s  n a t u r a l  r e a c t i o n  f r o m  t h e  h ig h  p o in t  
t o u c h e d  o n  la s t  F r i d a y .  D u r i n g  t h e  c l o s in g  -d a y s  
o f  t h e  w e e k  s t r e n g t h  w a s  r e s u m e d .  D e m a n d  b i l l s  o n  
B e r l in  c l o s e d  a t  7 7 %  a n d  c a b le s  a t  7 7 % ,  a g a in s t  7 6 %  
a n d  7 7  r e s p e c t i v e ly  a  w e e k  a g o .  K r o n e n  f in i s h e d  a t  
1 3 .4 5 ,  c o m p a r e d  w i t h  1 3 .3 0  la s t  w e e k .  T h e  s t e r l in g  
c h e c k  r a t e  o n  P a r is  y e s t e r d a y  w a s  2 8 . 2 9 % ,  u n 
c h a n g e d  f r o m  t h e  c l o s in g  f ig u r e  o n  F r i d a y  l a s t .  I n  
N e w  Y o r k  s ig h t  b i l ls  o n  t h e  F r e n c h  c e n t r e  c l o s e d  a t  
5  9 4 ,  a g a in s t  5  9 4 %  a n d  c a b le s  a t  5  9 3 ,  a g a in s t
5  9 3 %  t h e  p r e v i o u s  w e e k .  L i r e  f in i s h e d  a t  6  3 1 %  
f o r  s ig h t  a n d  6  3 0 %  f o r  c a b l e s ,  w h ic h  c o m p a r e s  w i t h
6  2 8  a n d  6  2 7  r e s p e c t i v e l y ,  a t  t h e  c l o s e  o n  F r i d a y  o f  
la s t  w e e k .

A s  t o  t h e  n e u t r a l  c o u n t r ie s  t h e  c h i e f  f a c t o r  h a s  
b e e n  t h e  s t r e n g t h  in  S c a n d in a v ia n  e x c h a n g e .  O n  
W e d n e s d a y  t h e  s ig h t  r a t e  o n  S t o c k h o l m  b o u n d e d  u p  
t o  3 1 .1 0 ,  t h e  h ig h e s t  p o i n t  t o u c h e d  o n  t h e  p r e s e n t  
u p w a r d  m o v e m e n t ,  w h ile  la t e r  in  t h e  w e e k  a  m o d e r a t e  
d o w n w a r d  r e a c t i o n  o c c u r r e d .  H e a v y  e x p o r t s  f r o m  
S w e d e n  t o  G e r m a n y ,  a s  w e l l  a s  r u m o r s  t h a t  t h e  f u r 
t h e r  m in t in g  o f  g o ld ,  c o in  in  S c a n d in a v ia n  c o u n t r ie s  
is  t o  b e  p r o h i b i t e d ,  t h u s  p u t t in g  a  c h e c k  u p o n  t h e  im 
p o r t a t i o n  o f  g o l d  b a r s ,  w it h  a  v i e w  t o  t h e  m a in t e 
n a n c e  o f  r a t e s  o f  e x c h a n g e ,  w e r e  a m o n g  t h e  in f lu e n c e s  
h e ld  r e s p o n s ib le  f o r  t h e  a d v a n c e .  G u i ld e r s  a ls o  r u le d

f i r m .  B a n k e r s ’ s ig h t  o n  A m s t e r d a m  f in i s h e d  a t  
4 1  1 1 -1 6 ,  a g a in s t  4 1 % ;  c a b le s  a t  4 1 % ,  a g a in s t  4 1  7 - 1 6 ;  
c o m m e r c ia l  s ig h t  a t  4 1 % ,  a g a in s t  4 1  5 - 1 6 ,  a n d  c o m 
m e r c ia l  s i x t y  d a y s  a t  4 1 % ,  a g a in s t  4 1 % .  S w is s  e x 
c h a n g e  c l o s e d ]  a t  5  2 0  f o r  b a n k e r s ’ s ig h t  a n d  5  19  
f o r  c a b l e s ,  a g a in s t  5  1 9 %  a n d  5  1 8 %  la s t  w 'e e k . 
G r e e k  e x c h a n g e  r e m a in s  a t  5  1 7 % .  C o p e n h a g e n  
c h e c k s  f in i s h e d  a t  3 0 .7 5 ,  w h ic h  c o m p a r e s  w i t h  3 0 .2 0 .  
C h e c k s  o n  N o r w a y  c lo s e d  a t  3 0 .9 5 ,  a g a in s t  3 0 .3 5 ,  
a n d  c h e c k s  o n  S w e d e n  c l o s e d  a t  3 0 .9 5 ,  a g a in s t  3 0 .4 0  
la s t  F r i d a y .  R u s s ia n  r u b le s  c l o s e d  a t  3 0 %  c o m 
p a r e d  w i t h  3 1 .  S p a n is h  p e s e t a s  f in i s h e d  a t  1 9 .7 0 ,  
a g a in s t  1 9 .8 0  a  w e e k  a g o .

T h e  N e w  Y o r k  C le a r in g  H o u s e  b a n k s ,  in  t h e ir  
o p e r a t i o n s  w i t h  in t e r io r  b a n k in g  i n s t i t u t i o n s ,  h a v e  
g a in e d  $ 3 ,5 7 2 ,0 0 0  n e t  in  c a s h  a s  a  r e s u l t  o f  t h e  c u r 
r e n c y  m o v e m e n t s  f o r  t h e  w e e k  e n d in g  M a y  1 2 . 
T h e i r  r e c e ip t s  f r o m  t h e  i n t e r i o r  h a v e  a g g r e g a t e d  
$ 1 0 ,0 6 4 ,0 0 0 ,  w h ile  t h e  s h ip m e n t s  h a v e  r e a c h e d  $ 6 , 
4 9 2 ,0 0 0 .  A d d i n g  t h e  S u b - T r e a s u r y  o p e r a t i o n s  a n d  
t h e  g o l d  im p o r t s ,  w h ic h  t o g e t h e r  o c c a s i o n e d  a  lo s s  
o f  $ 8 9 7 ,0 0 0 ,  t h e  c o m b i n e d  r e s u l t  o f  t h e  f l o w  o f  m o n e y  
i n t o  a n d  o u t  o f  t h e  N e w  Y o r k  b a n k s  f o r  t h e  w e e k  
a p p e a r s  t o  h a v e  b e e n  a  g a in  o f  $ 2 ,6 7 5 ,0 0 0 ,  a s  f o l l o w s :

Week ending May 12 Into
Banks.

Out of 
Banks.

Net Change in 
Bank Holdings.

Banks’ Interior movement. _______ $10,064,000
20.433,000

$6,492,000
21,330,000

Gain $3,572,000 
Los3 897,0008ub-Trcas. opcr’ns and gold Imports.

T o ta l ....................................... ............ $30,497,000 $27,822,000 Gain $2,675,000

T h e  f o l l o w i n g  t a b l e  in d i c a t e s  t h e  a m o u n t  o f  b u l l i o n  
in  t h e  p r in c ip a l  E u r o p e a n  b a n k s :

Banks of
May 11 1916. May 13 1915.

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

England..
Franco___
Germany. 
Russia* . .  
Aus- Hunc
Spain____
Italy.........
Netherl’ds 
Nat.Bclgh 
S wltz’land 
8wcden . .  
Denmark. 
Norway . .

T ot. week 
Prev. week

£
59,362,727

188,602,400
123,128,500
162,877,000
51.578.000
38.875.000
40.772.000
41.400.000
15.380.000 
10,309,500
9.168.000
7.367.000
5.678.000

£

14,144,920
2,100,000
5.856.000 

12,140,0001 
30,599,000

4.036.000 
149,800 
600,000

223,666

£
59,362,727

202,747,320
125,228,500
168,733,000
63.718.000
09.474.000
44.808.000 
44,555,800
15.980.000 
10,309,500
9.168.000
7.590.000
5.678.000

£
63,628,442

156.626,160
118,667,400
157,321,000
51.578.000
26.067.000
50.964.000
25.098.000
15.380.000 
9,632,100 
0,299,000
5.953.000
3.297.000

£

15‘ ,609’,666
2.423.000
5.248.000

12.140.000
29.324.000
2.700.000 

164,400 
600,000

324,000

£
63,628,442

171,635,160
121,090,400
162,569,000
63.718.000
55.391.000
53.664.000 
25,262,400
15.980.000 
9,632,100
6.299.000
6.277.000
3.297.000

757,504,127
758,533,528

69,848,72o!827,352,8471690,511,102 
69,768.7401828,302,268689,206,527

67,932,400
68,141,050

758,443,502
757,347,577

* The gold holdings of the Bank of Russia for both years la tho above statement 
have been revised by eliminating the so-called gold balance held abroad. 

cJu ly  30 1914 In both years. h A u g . 6 1914 In both years.

T H E  C O R R E S P O N D E N C E  W I T H  G E R M A N Y .

W it h  t h e  p u b l i c a t i o n ,  la s t  F r i d a y ,  o f  t h e  G e r m a n  
G o v e r n m e n t ’ s  r e p l y  t o  P r e s id e n t  W i l s o n ’ s  p e r e m p 
t o r y  n o t e  o f  A p r i l  1 9 , o n  t h e  s u b m a r in e  p o l i c y  o f  
G e r m a n y ,  t h e  p r o b l e m  in  o u r  d ip l o m a t i c  r e la t io n s  
w i t h  t h a t  c o u n t r y  p a s s e d ,  f o r  t h e  t im e ,  a t  a l l  e v e n t s ,  
o u t  o f  o n e  o f  i t s  n u m e r o u s  r e c u r r e n t  c r is e s .  T h e  
a n s w e r  o f  t h e  G e r m a n  F o r e ig n  O f f i c e  w a s  s o  p e c u l ia r  
in  t o n e ,  m a n n e r ,  a n d  t o  a  c e r t a in  e x t e n t  in  m a t t e r ,  
t h a t  a  m o m e n t a r y  d o u b t  a r o s e  a s  t o  w h e t h e r  i t  
c o u l d  s e r v e  a n y  p u r p o s e  in  a v e r t in g  a  r u p t u r e  
b e t w e e n  t h e  t w o  G o v e r n m e n t s .  O n  t h e  f i r s t  r e a d in g  
o f  i t ,  a c c o r d i n g  t o  t h e  W a s h in g t o n  d i s p a t c h e s ,  t h e  
A d m in i s t r a t i o n  i t s e l f  w a s  in  d o u b t  a s  t o  j u s t  w h a t  
s i t u a t i o n  w a s  c r e a t e d  b y  i t .  B u t  t h e  B e r l in  n o t e ,  a t  
a n y  r a t e ,  d e c la r e d  p la in ly  t h a t  o r d e r s  n o t  o n l y  
w o u ld  b e ,  b u t  a l r e a d y  h a d  b e e n ,  g i v e n  t o  s u b m a r in e  
c o m m a n d e r s  t o  o b s e r v e  t h e  r u le s  o f  in t e r n a t i o n a l  la w  
in  d e a l in g  w it h  s h ip s  in  o r  o u t  o f  t h e  a r b i t r a r y  “ w a r  
z o n e . ”  S in c e  t h is  w a s  t h e  p r im a r y  d e m a n d  o f  t h e  
P r e s id e n t ’ s  la s t  n o t e  t o  G e r m a n y ,  o u r  S t a t e  D e p a r t 
m e n t ,  in  i t s  r e jo i n d e r  o f  la s t  M o n d a y ,  a c c e p t e d  t h e s e  
a s s u r a n c e s  a s  a  s t e p  w h ic h  “ w il l  r e m o v e  t h e  p r  n c ip a l  
d a n g e r  t o  a n  i n t e r r u p t i o n  o f  t h e  g o o d  r e la t io n s  
e x i s t in g  b e t w e e n  t h e  U n i t e d  S t a t e s  a n d  G e r m a n y . ”
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B u t  th e  s i t u a t i o n  c r e a t e d  b y  t h e  G e r m a n  n o t e  w a s ,  
u n f o r t u n a t e l y ,  n o t  s o  s im p le  a s  t h is  p a r t  o f  o u r  
G o v e r n m e n t 's  r e p l y  m ig h t  h a v e  s e e m e d  t o  in d i c a t e .  
I n d e e d ,  t h e  B e r l in  a n n o u n c e m e n t  o f  a  n e w  s u b m a r in e  
p o l i c y  w a s  c l o g g e d  w i t h  w h a t  m ig h t  b e  in t e r p r e t e d  
a s  c o n d i t i o n s ,  in  s u c h  d e g r e e  a s  t o  o b s c u r e  t h e  u l t i 
m a t e  p u r p o s e s  o f  t h e  p l e d g e ,  a n d  t o  n e c e s s i t a t e  s o m e  
v e r y  p o s i t i v e  w a r n in g s ,  in  o u r  G o v e r n m e n t ’ s  r e p l y ,  
a g a in s t  a n y  f u r t h e r  m i s c o n c e p t i o n  o f  o u r  a t t i t u d e .  
T h e  n o t e  f r o m  t h e  G e r m a n  F o r e i g n  O f f i c e  w a s  in  a  
n u m b e r  o f  r e s p e c t s  a  d i p l o m a t i c  d o c u m e n t  o f  m o s t  
u n u s u a l  c h a r a c t e r .  I t s  t o n e  w a s  a s  r e m a r k a b le  a s  
i t s  m a t t e r .  D e s i g n e d ,  a s  is s h o w n  b y  i t s  e s s e n t ia l  
a s s u r a n c e s  t o w a r d s  t h e  c l o s e  o f  t h e  n o t e ,  a s  a n  o v e r 
t u r e  in  b e h a l f  o f  c o n t in u e d  in t e r n a t io n a l  f r i e n d l in e s s ,  
i t s  i n t r o d u c t o r y  la n g u a g e  is  o f  a  c h a r a c t e r  w h ic h  
w o u ld  o r d i n a r i l y  b e  c a l l e d  d e f ia n t  a n d  d e l i b e r a t e ly  
p r o v o c a t i v e .

S t a r t in g  w i t h  t h e  d e s t r u c t i o n  o f  t h e  S u s s e x ,  c o n 
c e r n in g  w h ic h  o u r  S t a t e  D e p a r t m e n t  h a d  s u b m i t t e d  
d e t a i l e d  a n d  e x p l i c i t  p r o o f  t h a t  a  G e r m a n  s u b m a r in e  
h a d  t o r p e d o e d  t h e  u n a r m e d  p a s s e n g e r  s h ip ,  t h e  
B e r l in  n o t e  r e s e r v e d  j u d g m e n t  p e n d in g  fu r t h e r  in 
q u i r y .  I t  w a s  n o t  t h e n  k n o w n ,  o f  c o u r s e ,  t h a t  
G e r m a n y  w o u ld  a c c e p t  t h e  e v id e n c e  o n  t h a t  p o in t  
fu r n is h e d  b y  o u r  G o v e r n m e n t  a s  c o n c l u s i v e ,  w h ic h  it  
h a s  s in c e  d o n e ,  a n d  a d m it  t h a t  o n e  o f  i t s  s u b m a r in e s  
h a d  t o r p e d o e d  t h e  v e s s e l .  T h i s  r e s e r v a t io n  it  
p r o m p t l y  f o l l o w e d  u p  b y  a n  a n g r y  r e t o r t  t o  P r e s id e n t  
W i l s o n ’ s  r e m a r k  r e g a r d in g  t h e  t o r p e d o i n g  e v e n  o f  
n e u t r a l  v e s s e ls  b y  G e r m a n  s u b m a r in e  c o m m a n d e r s .  
T h a t  p r e c i s e l y  s u c h  a  t h in g  h a s  h a p p e n e d ,  w it h  
c o n s t a n t  r e p e t i t i o n ,  t h e  w e l l -k n o w n  f a c t s  a n d  th e  
f o r m a l  r e p r e s e n t a t io n s  o f  t h e  n e u t r a l  E u r o p e a n  
g o v e r n m e n t s  h a v e  l e f t  n o  d o u b t  w h a t e v e r .  W h a t  
r o u s e s  t h e  r e s e n t m e n t  o f  t h e  G e r m a n  n o t e  is  t h e  
in f e r e n c e s  d r a w n  f r o m  M r .  W i l s o n ’ s  s t a t e m e n t ,  t h a t  
t h e  U n i t e d  S t a t e s  h a s  r e g a r d e d  t h e s e  p e r f o r m a n c e s  
a s  “ d e l i b e r a t e ”  o r  “ in d i s c r im in a t e ”  o n  t h e  p a r t  o f  t h e  
c o m m a n d e r s .  T h e  G e r m a n  G o v e r n m e n t  is  s t a t e d  
t o  “ e m p h a t i c a l l y  r e p u d i a t e ”  t h e  s u g g e s t io n ;  a d d in g  
t h a t  i t  is “ o f  l i t t l e  a v a i l  t o  e n t e r  i n t o  d e t a i l s ”  w h e n  
“ t h e  G o v e r n m e n t  o f  t h e  U n i t e d  S t a t e s  o m i t t e d  t o  
s u b s t a n t ia t e  t h e  a s s e r t i o n  b y  r e f e r e n c e  t o  c o n c r e t e  
f a c t s . ”

N o w  a ll  t h is  m ig h t  b e  a n  e n t i r e l y  c o r r e c t  v i e w  o f  
t h e  m a t t e r ,  y e t ,  s t i l l ,  t h e  m a n n e r  o f  s t a t in g  i t  w o u ld  
b e  a t  le a s t  p e c u l i a r  f o r  a  c o n c i l i a t o r y  n o t e .  W h e n ,  
m o r e o v e r ,  t h e  n e x t  p a r a g r a p h  o f  t h e  n o t e  d e c la r e s  
t h a t  t h e  G e r m a n  G o v e r n m e n t  “ w il l  o n l y  s t a t e  t h a t  i t  
h a s  im p o s e d  f a r - r e a c h in g  r e s t r a in t s  u p o n  t h e  u s e  
o f  t h e  s u b m a r in e  w e a p o n ,  s o l e l y  in  c o n s id e r a t i o n  
o f  n e u t r a ls ’ i n t e r e s t s , ”  t h e  A m e r i c a n  r e a d e r  c o u ld  
s c a r c e ly  a v o i d  t h e  s u s p i c io n  t h a t  t h e  la n g u a g e  w a s  
c h o s e n  f o r  t h e  e x p r e s s  p u r p o s e  o f  r e p u d ia t in g  c o n 
t e m p t u o u s l y  o u r  o w n  G o v e r n m e n t ’ s  a p p e a l  t o  th e  
r u le s  o f  h u m a n i t y  a n d  in t e r n a t io n a l  la w .

I t  is  d i f f i c u l t  t o  u n d e r s t a n d  w h a t  c a n  h a v e  b e e n  
t h e  m o t i v e  f o r  i n t r o d u c i n g  t h e  m a t t e r  in  s u c h  a  w a y .  
P r o b a b l y  t h e  m a j o r i t y  o f  p e o p l e ,  w h e n  t h e y  h a d  
r e a d  t h e  n o t e  u p  t o  t h a t  p o i n t  f o r  t h e  f i r s t  t im e ,  
m a d e  u p  t h e ir  m in d s  t h a t  t h e  d o c u m e n t  a s  a  w h o le  
w a s  t o  b e  o n e  o f  p r o v o c a t i o n  a n d  d e f i a n c e ,  a n d  t h a t  
a  b r e a c h  o f  d i p l o m a t i c  r e la t io n s  w a s  t o  f o l l o w .  F o r 
t u n a t e l y  t h is  w a s  n o t  s o .  W h a t e v e r  t h e  p u r p o s e  o f  
t h is  s in g u la r  i n t r o d u c t i o n ,  a n d  o f  a n  e q u a l l y  e x t r a 
o r d in a r y  p a r a g r a p h  in  w h ic h  t h e  U n i t e d  S t a t e s  
G o v e r n m e n t  i t s e l f  is  b la m e d  f o r  n o t ,  b y  a c q u ie s c e n c e  
in  G e r m a n y ’ s  o w n  p la n s ,  “ p r e v e n t in g  t h e  g r e a t  
p a r t  o f  t h e  a c c id e n t s  t h a t  A m e r i c a n  c i t iz e n s  h a v e

m e t  w i t h , ”  t h e  G e r m a n  n o t e  a n n o u n c e s  i t s  d e c i s i o n  
“ t o  m a k e  a  f u r t h e r  c o n c e s s i o n ,  a d a p t i n g  m e t h o d s  o f  
a u b m a r in e  w a r  t o  t h e  in t e r e s t s  o f  n e u t r a l s . ”  T h i s  is  
a c c o m p l i s h e d  t h r o u g h  t h e  f o r m a l  n o t i f i c a t i o n  t h a t  
G e r m a n  n a v a l  f o r c e s  h a v e  r e c e iv e d  t h e  f o l l o w i n g  
o r d e r :

“ I n  a c c o r d a n c e  w it h  t h e  g e n e r a l  p r in c ip l e s  o f  v i s i t  
a n d  s e a r c h ,  a n d  t h e  d e s t r u c t i o n  o f  m e r c h a n t  v e s s e ls ,  
r e c o g n i z e d  b y  in t e r n a t io n a l  la w , s u c h  v e s s e ls ,  b o t h  
w i t h in  a n d  w i t h o u t  t h e  a r e a  d e c la r e d  a  n a v a l  w a r  
z o n e ,  s h a l l  n o t  b e  s u n k  w i t h o u t  w a r n in g  a n d  w i t h o u t  
s a v in g  h u m a n  l iv e s ,  u n le s s  t h e  s h ip  a t t e m p t  t o  
e s c a p e  o r  o f f e r  r e s i s t a n c e . ”

O n  t h e  f a c e  o f  i t ,  t h is  d e c la r a t i o n  c o n c e d e s  t h e  
w h o le  d e m a n d  o f  P r e s id e n t  W i l s o n ’ s r e c e n t  n o t e  t o  
G e r m a n y ,  w h ic h  d e m a n d e d  a b a n d o n m e n t  o f  t h e  
“ p r e s e n t  m e t h o d s  o f  s u b m a r in e  w a r f a r e . ”  B u t  t h e  
G e r m a n  r e p ly  d o e s  n o t  le a v e  t h e  a s s u r a n c e  w h o l l y  
o n  t h a t  f o o t i n g .  T h e  c o m p l a i n t  a g a in s t  E n g la n d  
f o r  i t s  a l le g e d  s t a r v a t i o n  o f  G e r m a n y  t h r o u g h  
b l o c k a d e ,  is  r e n e w e d  in  t h e  f o r m  a l r e a d y  fa m i l ia r  in  
a l l  t h e  G e r m a n  G o v e r n m e n t ’ s s t a t e m e n t s  in  t h e  c o n 
t r o v e r s y .  T h e  G e r m a n  G o v e r n m e n t  “ c a n n o t  b u t  
r e i t e r a t e  r e g r e t  t h a t  t h e  s e n t im e n t s  o f  h u m a n i t y ,  
w h ic h  t h e  U n i t e d  S t a t e s  e x t e n d s  w i t h  s u c h  f e r v o r  t o  
t h e  u n h a p p y  v i c t i m s  o f  s u b m a r in e  w a r fa r e ,  a r e  n o t  
e x t e n d e d  w i t h  t h e  s a m e  w a r m t h  o f  f e e l in g  t o  m a n y  
m i l l i o n s  o f  w o m e n  a n d  c h i ld r e n  w h o ,  a c c o r d i n g  t o  
t h e  a v o w e d  in t e n t i o n  o f  t h e  B r i t i s h  G o v e r n m e n t ,  
s h a l l  b e  s t a r v e d ,  a n d  w h o ,  b y  s u f f e r in g s ,  s h a l l  f o r c e  
t h e  v i c t o r i o u s  a r m ie s  o f  t h e  C e n t r a l  P o w e r s  i n t o  ig 
n o m in io u s  c a p i t u l a t i o n . ”

T h i s  e x c e e d i n g l y  s in g u la r  a s s e r t i o n — a  s t a t e m e n t ,  
w e  im a g in e ,  h i t h e r t o  u n k n o w n  t o  d i p l o m a t i c  p a p e r s  
o f  t h e  s o r t ,  is  s u p p le m e n t e d  b y  t h e  c o n c l u d i n g  s t a t e 
m e n t s  o f  t h e  n o t e  t h a t  t h e  G e r m a n  G o v e r n m e n t  is  
“ c o n f i d e n t  t h a t ,  in  c o n s e q u e n c e  o f  t h e  n e w  o r d e r s  
is s u e d  t o  t h e  n a v a l  f o r c e s , ”  o u r  o w n  G o v e r n m e n t  
w il l  “ d e m a n d  a n d  in s is t  t h a t  t h e  B r i t i s h  G o v e r n m e n t  
s h a l l  f o r t h w i t h  o b s e r v e  t h e  r u le s  o f  in t e r n a t i o n a l  la w  
u n iv e r s a l ly  r e c o g n i z e d  b e f o r e  t h e  w a r . ”  W h a t  
a t t i t u d e  G e r m a n y  w o u ld  t a k e  i f  o u r  G o v e r n m e n t  
w e r e  t o  r e fu s e  c o m p l ia n c e  in  t h is  m o d e s t  h in t  f o r  t h e  
U n i t e d  S t a t e s  t o  h e lp  in  b r e a k in g  t h e  b l o c k a d e  o n  
G e r m a n y ,  is  n o t  s t a t e d .  B u t  t h is  s t r a n g e  d i p l o 
m a t i c  p a p e r  c o n c lu d e s  w it h  t h e  s t r a n g e s t  o f  a l l  i t s  
p a r a g r a p h s ,  b y  s a y in g  t h a t  e v e n  i f  s u c h  a c t i o n  
a g a in s t  t h e  E n g l i s h  b l o c k a d e  o f  G e r m a n y  w e r e  t o  
b e  u n d e r t a k e n  b y  t h e  U n i t e d  S t a t e s ,  b u t  “ s h o u ld  
n o t  a t t a in  t h e  o b j e c t  i t  d e s ir e s ,  * * t h e  G e r m a n  
G o v e r n m e n t  w o u ld  t h e n  b e  f a c i n g  a  n e w  s i t u a t i o n ,  
in  w h ic h  i t  m u s t  r e s e r v e  t o  i t s e l f  c o m p le t e  l i b e r t y  
o f  d e c i s i o n . ”

A t  f i r s t  g la n c e ,  t h e n ,  th is  p a c i f i c  n o t e  e n d s  w it h  
a  v e i l e d  t h r e a t .  Y e t  i t  w il l  b e  o b s e r v e d ,  o n  c lo s e r  
s t u d y ,  h o w  c a r e fu l  t h e  B e r l in  n o t e  is  t o  a v o i d  s o  
s t a t in g  t h e  m a t t e r  a s  t o  c o m p e l  o u r  G o v e r n m e n t  
t o  r e je c t  t h e  r e p ly  i n  t o t o .  T h e  G e r m a n  F o r e ig n  
O f f i c e  d o e s  n o t  s a y  t h a t  t h e  r e q u is i t e  o r d e r s  t o  
s u b m a r in e  c o m m a n d e r s  “ w il l  b e  g i v e n , ”  o n  c o n 
d i t i o n  t h a t  w e  c o n d u c t  o u r  n e g o t ia t i o n s  w it h  E n g 
la n d  a s  B e r l in  d e s ir e s ,  b u t  t h a t  “ th e  G e r m a n  n a v a l  
f o r c e s  h a v e  r e c e i v e d ”  t h e  o r d e r .  I t  is  n o t  d e c la r e d  
t h a t  t h e  G e r m a n  G o v e r n m e n t  “ r e q u i r e s ”  t h e  U n it e d  
S t a t e s  t o  t a k e  s u c h  a c t i o n ,  b u t  t h a t  i t  “ is  c o n f i d e n t ”  
o f  s u c h  r e s u lt  a n d  “ d o e s  n o t  d o u b t ”  o u r  a c q u ie s 
c e n c e .  T h i s ,  in  la n g u a g e  a t  l e a s t ,  is  m e r e ly  t e n t a 
t i v e ,  a n d  is  n o t  a n  e x p r e s s  c o n d i t i o n .  W it h  e q u a l  
c a r e ,  t h e  n o t e ’ s c o n c l u d i n g  p a r a g r a p h  is  s o  w o r d e d  
n s t o  a v o i d  t h e  p la in  a n d  o u t s p o k e n  t h r e a t  t h a t  th e
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n e w  s u b m a r in e  o r d e r s  w i l l  b e  r e v o k e d  i f  o u r  G o v e r n 
m e n t  d o e s  n o t  in d u c e  G r e a t  B r i t a in  t o  c h a n g e  h e r  
p o l i c y .  A s  w e  h a v e  s e e n ,  i t  m o r e  o r  le s s  v a g u e l y  
s t a t e s  t h a t  t h e  G e r m a n  G o v e r n m e n t  w o u ld  t h e n  
“ r e s e r v e  t o  i t s e l f  c o m p l e t e  l i b e r t y  o f  d e c i s i o n . ”

I n  o t h e r  w o r d s ,  i f  t h is  is  a  t h r e a t ,  i t  is  a  v e i l e d  
t h r e a t ,  w i t h o u t  t h e  a l t e r n a t iv e  f l a t l y  s t a t e d .  Y e t  
t h e  a l t e r n a t iv e  is  c e r t a in ly  i n t i m a t e d .  T h e r e f o r e ,  
o u r  S t a t e  D e p a r t m e n t ,  a f t e r  a n n o u n c in g  t o  G e r m a n y  
i t s  p u r p o s e  o f  “ a c c e p t i n g  t h e  I m p e r ia l  G o v e r n m e n t ’ s 
d e c la r a t io n  o f  i t s  a b a n d o n m e n t ”  o f  t h e  o ld  s u b 
m a r in e  p r a c t i c e s ,  a n d  a f t e r  s t a t in g  t h a t  w e  “ r e ly  
u p o n  a  s c r u p u lo u s  e x e c u t io n  h e r e a f t e r  o f  t h e  n o w  
a l t e r e d  p o l i c y . ”  a d d s  t h is  s e r io u s  r e m in d e r :

“ I n  o r d e r ,  h o w e v e r ,  t o  a v o i d  a n y  p o s s ib le  m is 
u n d e r s t a n d in g  t h e  G o v e r n m e n t  o f  t h e  U n i t e d  S t a t e s  
n o t i f i e s  t h e  I m p e r ia l  G o v e r n m e n t  t h a t  i t  c a n n o t  f o r  
a  m o m e n t  e n t e r t a in ,  m u c h  le s s  d is c u s s ,  a  s u g g e s t io n  
t h a t  r e s p e c t  b y  G e r m a n  n a v a l  a u t h o r i t i e s  f o r  t h e  
r ig h t s  o f  c i t iz e n s  o f  t h e  U n i t e d  S t a t e s  u p o n  t h e  h ig h  
s e a s  s h o u ld ,  in  a n y  w a y  o r  in  t h e  s l ig h t e s t  d e g r e e ,  
b e  m a d e  c o n t in g e n t  u p o n  t h e  c o n d u c t  o f  a n y  o t h e r  
g o v e r n m e n t  a f f e c t in g  t h e  r ig h t s  o f  n e u t r a ls  a n d  n o n 
c o m b a t a n t s .  R e s p o n s i b i l i t y  in  -s u c h  m a t t e r s  is  
s in g le ,  n o t  j o i n t ;  a b s o lu t e ,  n o t  r e l a t i v e . ”

I t  m ig h t  h a v e  b e e n  s t a t e d  f u r t h e r  t h a t  t h e  p r o 
p o s a l ,  t o  m a k e  o b s e r v a n c e  o f  la w f u l  p r a c t i c e s  b y  
s u b m a r in e s  c o n t i n g e n t  o n  o u r  a t t i t u d e  t o w a r d s  
E n g l a n d ,  h a d  a l r e a d y  b e e n  p u t  f o r t h  a n d  r e j e c t e d .  
A n s w e r in g  e x a c t l y  s u c h  s u g g e s t io n s ,  in  i t s  n o t e  o f  
J u ly  2 1  la s t  y e a r ,  o u r  S t a t e  D e p a r t m e n t  s a id  t o  
B e r l in :

“ T h e  I m p e r ia l  G o v e r n m e n t  w il l  r e a d i ly  u n d e r s t a n d  
t h a t  t h e  G o v e r n m e n t  o f  t h e  U n i t e d  S t a t e s  c a n n o t  
d is c u s s  t h e  p o l i c y  o f  t h e  G o v e r n m e n t  o f  G r e a t  
B r i t a in  w i t h  r e g a r d  t o  n e u t r a l  t r a d e  e x c e p t  w it h  
t h a t  G o v e r n m e n t  i t s e l f ,  a n d  t h a t  i t  m u s t  r e g a r d  t h e  
c o n d u c t  o f  o t h e r  b e l l i g e r e n t  G o v e r n m e n t s  a s  ir r e le 
v a n t  t o  a n y  d i s c u s s io n  w it h  t h e  I m p e r ia l  G o v e r n 
m e n t  o f  w h a t  t h is  G o v e r n m e n t  r e g a r d s  a s  g r a v e  a n d  
u n ju s t i f ia b le  v i o l a t i o n s  o f  t h e  r ig h t s  o f  A m e r i c a n  
c i t i z e n s  b y  G e r m a n  n a v a l  c o m m a n d e r s . ”

I t  is  n o t  a t  a ll  e a s y  t o  u n d e r s t a n d  t h e  p e r t in a c i t y  
w it h  w h ic h  a  r e je c t e d  p r o p o s a l  is  n o w  b r o u g h t  u p  
a g a in ,  a s  i f  i t  w e r e  s o m e t h in g  h i t h e r t o  u n d is c u s s e d  
— u n le s s ,  in d e e d ,  la s t  w e e k ’ s  B e r l in  n o t e  w a s  d e 
s ig n e d  t o  in f lu e n c e  s e n t im e n t  a t  h o m e ,  w h i le  m a k in g  
s u c h  c o n c e s s io n s  a s  s h o u ld  a v e r t  t h e  c r is is  w it h  
t h e  U n i t e d  S t a t e s .

W h a t ,  t h e n ,  is  t o  b e  t h e  u p s h o t  o f  t h e  s i t u a t io n  
n o w  e x is t in g ,  a s  a  r e s u lt  o f  t h is  la s t  e x c h a n g e  o f  
v ie w s  ?  W e  d o  n o t  fe e l  t h a t  t h e  a n s w e r  is  a l t o g e t h e r  
e a s y .  T h e  o n e  h ig h ly  r e a s s u r r in g  a s p e c t  o f  la s t  
w e e k ’ s  n o t e  f r o m  B e r l in  is  t h e  u n m is t a k a b le  e v id e n c e  
t h a t  t h e  G e r m a n  G o v e r n m e n t  w is h e s  t o  a v e r t  a  
d ip l o m a t i c  b r e a c h .  T h a t  G o v e r n m e n t ,  s o  t h e  n o t e  
d e c la r e s  in  o n e  o f  i t s  m o r e  c l e a r ly  in t e l l i g ib le  p a s 
s a g e s ,  fe e ls  t h a t  t o  l e t  t h e  s u b m a r in e  q u e s t i o n  j e o p a r 
d iz e  p e a c e  b e t w e e n  t h e  U n i t e d  S t a t e s  a n d  G e r m a n y  
w o u ld  i n v o l v e  r e s p o n s ib i l i t y  w h ic h  “ c o u ld  n o t  b e  
b o r n e  b e f o r e  t h e  f o r u m  o f  m a n k in d  a n d  h i s t o r y . ”  
T h i s  is  p e r h a p s  a s  s t r o n g l y  a s  t h a t  c o n s id e r a t i o n  
c o u ld  b e  s t a t e d .  T h e  g e n e r a l  s e n t im e n t  o f  t h e  
G e r m a n  G o v e r n m e n t  i t s e l f  is  fu r t h e r  s h o w n  b y  it s  
s t r ik in g  r e f e r e n c e  t o  “ t h e  g r e a t  d o o m  w h ic h  t h r e a t e n s  
th e  e n t ir e  c iv i l i z e d  w o r ld ,  s h o u ld  t h e  c r u e l  a n d  
s a n g u in a r y  w a r  b e  e x t e n d e d  o r  p r o l o n g e d . ”  T h i s  
is  a n  u n u s u a l  p o in t  o f  v ie w  f o r  a  G e r m a n  G o v e r n 
m e n t a l  d e c la r a t i o n  t o  t h e  w o r ld  a t  la r g e ,  in  t h e  
m id s t  o f  w a r .  I t  h a s  b e e n  t a k e n  b y  m a n y  p e o p l e ,  
t h o u g h  p e r h a p s  p r e m a t u r e ly ,  a s  a  r o u n d a b o u t  h in t

f o r  m e d ia t i o n  b y  t h e  U n i t e d  S t a t e s  b e t w e e n  G e r m a n y  
a n d  h e r  a n t a g o n i s t s .  B u t  i t  c e r t a in t y  d o e s  r e f l e c t  
w i t h  u n m is t a k a b le  d i s t in c t n e s s  t h a t  G e r m a n y  is  
w e a r y  o f  t h e  w a r .

T h a t  b e in g  s o ,  i t  w o u ld  b e  s t r a n g e  i f  s h e  w e r e  t o  
in v i t e  a  p o s s ib le  a d d i t i o n  t o  t h e  r a n k s  o f  h e r  a n t a g o -  ■ 
n i s t s .  W e  s h o u ld  in f e r ,  f r o m  a ll  t h e  c i r c u m s t a n c e s ,  
t h a t  t h e  G e r m a n  c i v i l  g o v e r n m e n t  {w ill  u s e  i t s  b e s t  
e f f o r t s  h e r e a f t e r  t o  r e s t r a in ,  in  a c c o r d a n c e  w i t h  i t s  
p l e d g e ,  t h e  e x c e s s e s  o f  i t s  s u b m a r in e s ,  a n d  w i l l  d o  
s o ,  r e g a r d le s s  o f  o u r  S t a t e  D e p a r t m e n t ’ s r e p u d ia t i o n  
o f  a  b a r g a in  b a s e d  o n  o u r  a t t i t u d e  t o w a r d s  E n g l a n d .  
E v e n t s  o f  t h e  p a s t  f e w  m o n t h s  h a v e  r a is e d  t h e  
q u e s t i o n ,  h o w e v e r ,  t o  w h a t  e x t e n t  t h o s e  e x c e s s e s  
a c t u a l l y  c a n  b e  c o n t r o l l e d  b y  t h e  c i v i l  a u t h o r i t i e s  
a t  B e r l in ;  a n d  t h a t  is  t h e  g r a v e  q u e s t i o n  w h ic h  r e 
m a in s .  O r d in a r i ly ,  s u c h  a  q u e s t i o n  w o u ld  b e  
a b s u r d  o n  i t s  f a c e ;  b u t  t h e  r e la t io n s  o f  t h e  G e r m a n  
A d m i r a l t y  t o  t h e  G o v e r n m e n t  a t  B e r l in  h a v e  b e c o m e  
a  m y s t e r y  f o r  t h e  s o lu t i o n  o f  w h ic h  w e  s e e m  t o  h a v e  
n o  p r e c e d e n t .  K n o w l e d g e  o f  t h e  f a c t  t h a t  f l a g r a n t  
v i o l a t i o n  o f  t h e  F o r e ig n  O f f i c e ’ s  la t e s t  p le d g e  w o u ld  
p r o b a b l y  b e  i n c o m p a t i b l e  w i t h  c o n t in u e d  d i p l o m a t i c  
r e la t io n s  w il l  a t  le a s t  e n s u r e  t h e  m a x im u m  e f f o r t  o f  
t h e  G e r m a n  G o v e r n m e n t  t o  a v e r t  s u c h  a  s e q u e l  t o  
t h e  p r e s e n t  c o r r e s p o n d e n c e .

A  U N I V E R S A L  F R E E  C O L L E C T I O N  A G E N C Y  

F O R  I N D I V I D U A L  C H E C K S .

T h e  F e d e r a l  R e s e r v e  B o a r d  a n n o u n c e d  la s t  w e e k  
i t s  l o n g - h e r a ld e d  p la n  f o r  a  c o u n t r y - w i d e  p a r  c l e a r 
a n c e  a n d  c o l l e c t i o n  o f  c h e c k s .  T h e  o r d e r  w i l l  g o  
i n t o  e f f e c t  J u n e  1 5 , u n le s s  a  la t e r  d a t e  b e  f i x e d  u p o n  
in  d e fe r e n c e  t o  a  r e q u e s t  f r o m  t h e  E x e c u t i v e  C o u n c i l  
o f  t h e  A m e r i c a n  B a n k e r s ’ A s s o c i a t i o n .  W e  g a v e  i t s  
fu l l  p r o v i s i o n s  la s t  w e e k .

T h i s  s e r v i c e  is  o n e  o f  t h e  m o s t  i m p o r t a n t  a n d  f a r -  
r e a c h in g  in  i t s  e f f e c t s  e v e r  u n d e r t a k e n  in  t h e  h i s t o r y  
o f  A m e r i c a n  b a n k in g .  F o r  i t  a f f e c t s  t h e  p e o p l e  in  
t h e  in c r e a s in g  u s e  o f  t h e  c h e c k  a n d  d r a f t  a s  t h e  
c r e d i t  c u r r e n c y  o f  t h e  c o u n t r y ,  t h e  b a n k s  in  t h e ir  
r e la t io n  t o  e a c h  o t h e r  a n d  t o  t h e  F e d e r a l  R e s e r v e  
b a n k s ,  a n d  t h e  e q u i t a b l e  f u n c t i o n i n g ,  e v e n  t h e  e n 
d u r a n c e ,  o f  t h e  F e d e r a l  R e s e r v e  s y s t e m  i t s e l f .

T h e  m a g n i t u d e  o f  t h e  is s u e s  i n v o l v e d  c a n n o t  w e l l  
b e  u n d e r s t a t e d ;  a n d  a  p r o p e r  c o n s id e r a t i o n  o f  t h e  
s u b je c t  r e q u ir e s  a  r e c o g n i t i o n  o f  t h e  u n d e r ly in g  p r in 
c ip le s  o f  b a n k in g ;  a  c a r e fu l  a n a ly s is  o f  t h e  m e t h o d s  
o f  o p e r a t i o n ;  a n d  a  s u s p e n d e d  ju d g m e n t ,  t h a t  t h e  
u n d e r t a k in g  m a y  h a v e  a  fa ir  c h a n c e  t o  d e m o n s t r a t e  
it s  m e r i t s .

B e f o r e  c o n s id e r in g  t h e  p r o p o s i t i o n  i t s e l f  i t  m a y  b e  
w e ll  t o  in q u ir e  a s  t o  t h e  p o w e r  a n d  a u t h o r i t y  o f  t h e  
F e d e r a l  R e s e r v e  B o a r d  t o  in a u g u r a t e  a  c o m p u l s o r y  
p a r  c o l l e c t i o n  s y s t e m ,  a n d  w h e t h e r  t h is  is  a n  o p p o r 
t u n e  t im e  in  t h e  u n f o ld in g  o f  t h e  A c t  t o  p u t  i t  i n t o  
p r a c t i c e .

T h e  s t a t e m e n t  o f  t h e  F e d e r a l  R e s e r v e  B o a r d  a n 
n o u n c in g  t h e  p la n  d e c la r e s :

T h e  Federal R eserve B oa rd , a ctin g  under the au th ority  o f  the Federa l 
R eserve A c t , has designated the Federal R eserve banks to  act as clearing 
houses fo r  the clearing and co llection  o f  checks o f  their m em bers.

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

Sec. 13. A n y  Federa l R eserve bank m a y  receive from  any  o f  its m em ber 
banks, and from  the U nited  States, deposits o f  current funds in lawful 
m on ey , national bank notes, Federal R eserve notes, o r  checks and drafts 
upon solvent m em ber banks, payable  upon presentation ; o r , solely for ex
change purposes, m a y  rece ive  from  other Federal R eserve  banks deposits 
o f  current funds in law ful m on ey , national bank notes, or  checks and 
drafts upon so lven t m em ber o r  o th er Federal R eserve  banks, payable 
upon presentation.

Sec. 16. * * * E v ery  Federal R eserve bank shall receive on  deposit
at par from  m em ber banks or  from  Federal R eserve banks checks and
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dra fts  draw n u p o n  any  o f  its  depositors, and  when rem itted  b y  a Federa l | 
R eserve ban k , checks and drafts draw n b y  an y  d epositor  in  an y  o th er  
Federal R eserve  bank or  m em ber bank u pon  funds to  the cred it o f  said 
depositor in  sa id  R cservo  bank or  m em ber ban k . N o t h i n g  h e r e i n  c o n t a i n e d  
s h a l l  b e  c o n s t r u e d  a s  p r o h i b i t i n g  a  m e m b e r  b a n k  f r o m  c h a r g in g  i t s  a c tu a l  e x 
p e n s e  in c u r r e d  i n  c o l l e c t in g  a n d  r e m i t t in g  f u n d s ,  o r  f o r  e x c h a n g e  s o ld  t o  i t s  
p a t r o n s .  T h e  F e d e r a l  R e s e r v e  B o a r d  s h a l l ,  b y  r u l e ,  f i x  th e  c h a r g e s  to  b e  c o l 
l e c t e d  b y  th e  m e m b e r  b a n k s  f r o m  i t s  p a t r o n s  w h o s e  c h e c k s  a r c  c l e a r e d  th r o u g h  
t h e  F e d e r a l  R e s e r v e  b a n k  and th e  chargo w h ich  m ay  b o  im p osed  for  th e  ser
v ice  o f  clearing o r  co llection  rendered b y  th e  Federal R eserve ba n k .

T h e  Federal R eserve B oa rd  shall m ake and prom ulgate from  tim e  to 
tim e  regulations govern in g  tho transfer o f  funds and charges therefor 
am ong Federal R eserve  banks and their branches, and m ay  a t its  d iscre
tion  exercise tho fu n ction s  o f  a clearing house for  such Federal R eserve 
ban ks, o f  m a y  designate a  Federal R eserve  ban k  to  exercise such fu n ction s, 
a n d  m a y  a l s o  r e q u ir e  e a c h  s u c h  b a n k  to  e x e r c i s e  th e  f u n c t i o n s  o f  a  c l e a r in g  h o u s e  

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

T h e  t i t l e  o f  t h e  F e d e r a l  R e s e r v e  A c t  is  a s  f o l l o w s :
A n  A c t  t o  p rov id e  fo r  th e  establishm ent o f  Federal R eserve ban ks, to 

furnish  an e lastic cu rren cy , to  a ffo rd  m eans o f  red iscou nting com m ercial 
p ap er, t o  establish a  m ore  e ffective  supervision  o f  banking in  tho U nited  
States, and fo r  o th er purposes.

I t  is  n o t  a l t o g e t h e r  c l e a r  u n d e r  t h e  p r o v i s i o n s  o f  
t h e  l a w ,  w h ic h  w e  h a v e  u n d e r s c o r e d  f o r  e m p h a s is ,  
h o w  a  c h e c k  c le a r e d  t h r o u g h  a  F e d e r a l  R e s e r v e  b a n k  
c a n  b e  p e r e m p t o r i l y  c h a r g e d  a t  p a r  t o  t h e  c r e d i t  o f  
a  m e m b e r  b a n k .  T h e  m e m b e r  b a n k  u n d e r t a k e s  t o  
p a y  i t s  c u s t o m e r 's  c h e c k  a t  p a r  o v e r  i t s  o w n  c o u n t e r .  
I t  d o e s  n o t  u n d e r t a k e  t o  r e m it  f u n d s  t o  p a y  t h is  
c h e c k  w h e n  d e p o s i t e d ,  b y  t h e  p e r s o n  o r  f i r m  in  
w h o s e  f a v o r  i t  is  d r a w n ,  in  a  b a n k  a  t h o u s a n d  m i le s  
a w a y ,  n o r  d o e s  i t  u n d e r t a k e  t o  r e m it  fu n d s  t o  a  
F e d e r a l  R e s e r v e  b a n k  t o  p a y  s u c h  c h e c k  w h e n  d e 
p o s i t e d  t h e r e  in  t h e  c o u r s e  o f  c o l l e c t i o n .

A n d  t h e  la w  e x p r e s s ly  p r o v id e s  a n d  g u a r a n t e e s  t o  
s u c h  m e m b e r  b a n k  “ i t s  a c t u a l  e x p e n s e  in  c o l l e c t i n g  
a n d  r e m i t t i n g  f u n d s "  a n d  f u r t h e r m o r e  l a y s  t h e  d u t y  
u p o n  t h e  F e d e r a l  R e s e r v e  B o a r d  t o  “ f i x  t h e  c h a r g e s ,  
t o  b e  c o l l e c t e d  b y  t h e  m e m b e r  b a n k s  f r o m  i t s  p a t r o n s  
w h o s e  c h e c k s  a r e  c le a r e d  t h r o u g h  t h e  F e d e r a l  R e s e r v e  
B a n k . "  Y e t  u n d e r  t h e  p r o p o s e d  p la n  f o r  a  c o u n t r y 
w id e  c l e a r in g  o f  c h e c k s  a t  p a r ,  t h e  F e d e r a l  R e s e r v e  
B o a r d  w i l l  c o m p e l  a  c h a r g e  u p o n  t h e  m e m b e r  b a n k  
f o r  c l e a r in g ,  b u t  w i l l  c o l l e c t  n o t h i n g  in  i t s  b e h a l f ,  t h u s  
c o m p e l l i n g  i t  t o  p a y  i t s  c u s t o m e r ’ s  c h e c k s  a n y w h e r e  
in  t h e  c o u n t r y .

H o w e v e r ,  t h i s  is  n o t  t h e  w h o le  o f  t h e  q u e s t i o n .  
L e t  u s  c o n s id e r  p a r  c o l l e c t i o n  in  t h e  s p i r i t  o f  t h e  l a w .

A n d  h e r e  l e t  i t  b e  u n d e r s t o o d  t h a t  t o  a  l a r g e  d e g r e e  

u n d e r  e s t a b l i s h e d  c u s t o m s  a n d  t h e  e q u a l i z a t i o n  o f  
e x c h a n g e ,  b y  m e a n s  o f  i t s  c o r r e s p o n d e n t  c o n n e c t i o n s ,  
t h i s  s a m e  m e m b e r  b a n k  d o e s  p a y  i t s  c u s t o m e r ’ s  
c h e c k  in  a l l  p a r t s  o f  t h e  c o u n t r y  a n d  w i t h o u t  e x p e n s e  
t o  i t s e l f  in  t h e  r e m is s io n  o f  a c t u a l  c a s h  a n d  b y  m e a n s  
o f  a  c h a n g e  o f  b o o k  c r e d i t s  o b t a i n e d  b y  t h e  f o r 
w a r d in g  a n d  d e p o s i t  o f  o t h e r  l ik e  c r e d i t s .  A n d  i t  
m u s t  f u r t h e r  b e  a d d e d  t h a t  t h is  s e r v i c e  in  b e h a l f  o f  
i t s  c u s t o m e r  b y  t h e  in d e p e n d e n t  b a n k ,  m o r e  a n d  m o r e  
in c r e a s in g  in  c u s t o m  t o  b e  w i t h o u t  e x p e n s e ,  is  o n e  o f  
t h e  g r e a t  b o o n s  o f  f r e e  b a n k in g  t o  t h e  A m e r i c a n  p e o p l e .

N o t e  n o w  t h e  s p i r i t  o f  t h e  la w  a s  t o  c l e a r a n c e s .  
T h e  c a n c e l l a t i o n  o f  in d e b t e d n e s s  is  o n e  o f  t h e  
e s t a b l i s h e d  f u n c t i o n s  o f  t h e  b a n k .  T h e s e  c h e c k s ,  
t r a n s fe r  b o o k  c r e d i t s ,  a p p e a r  a n d  d i s a p p e a r ,  a n d  
p a y  d e b t s .  T h e y ,  t o g e t h e r  w i t h  t h e i r  a l l y ,  o r  p e r 
h a p s ,  s u b s t i t u t e ,  w h ic h  is  a  d r a f t ,  o r  a  b a n k ’ s  c h e c k  
o n  a  b a n k ,  a r e  t h e  m a in  c u r r e n c y  o f  t h e  c o u n t r y ,  
a n d  t h e i r  e n la r g e d  u s e  a n d  p r o m p t  c a n c e l l a t i o n  
le s s e n s  t h e  s t r a in  o n  g o l d  a n d  b a n k  n o t e s .

A g a i n ,  t h e  c l e a r in g  h o u s e  is  a n  in d is p e n s a b le  p a r t  
o f  o u r  b a n k i n g  m a c h in e r y .  I t  f a c i l i t a t e s  t h is  c a n 
c e l l a t i o n  o f  in d e b t e d n e s s ,  s a v in g  t im e  a n d  t h e  u s e  
o f  c a s h .  N o t  a  s m a l l  t o w n  in  t h e  c o u n t r y  b u t  h a s  
i t s  e f f i c i e n t  d a i l y  c le a r in g s  b e t w e e n  f r i e n d l y  a n d  c o 
o p e r a t i v e  b a n k s .

T h e  s y s t e m a t i z a t i o n  a n d  e x t e n s io n  o f  t h e s e  c l e a r 
in g s  is  c o n s o n a n t  w i t h  t h e  g r o w t h  a n d  d e v e l o p m e n t  
o f  o u r  f r e e  a n d  in d e p e n d e n t  b a n k s .  I n  s o  f a r ,  t h e n ,

a s  t h i s  p r in c ip le  a n d  p r a c t i c e  is  c o n c e r n e d ,  t h e  F e d 
e r a l  R e s e r v e  B o a r d  is  a id in g  t h e  g e n e r a l  b a n k in g  o f  
t h e  c o u n t r y  a n d  t h e  c o m m e r c ia l  in t e r e s t s  o f  t h e  
p e o p l e  b y  e s t a b l i s h in g  c l e a r a n c e s  a t  p a r .

T h o s e  w h o  b e l i e v e d  in  t h e  l e g a l i z a t i o n  o f  t h e  c l e a r 
in g  h o u s e  l o a n  c e r t i f i c a t e ,  a s  a  m e a n s  o f  e m e r g e n c y  
c u r r e n c y ,  w o u ld  h a v e  p la c e d  t h is  f u n c t i o n  o f  r e 
d i s c o u n t  a n d  is s u e  in  t h e  c l e a r in g  h o u s e ,  a n d  c a n  
h a r d ly  n o w  o b j e c t  i f  t h e  n e w  a g e n c y  o f  r e d i s c o u n t  
a n d  e m e r g e n c y  is s u e  in  a  F e d e r a l  R e s e r v e  b a n k  s h a ll  
b e  u n i t e d  t o  t h e  c l e a r in g  h o u s e  f u n c t i o n .  I n  f a c t ,  
t h e  t w o  f u n c t i o n s  a r e  c o r r e la t i v e ,  a n d  t h e  F e d e r a l  
R e s e r v e  B o a r d  v i o la t e s  n o  p r in c ip le s  o f  b a n k in g  
in  i t s  p r e s e n t  m o v e m e n t  f o r  a  p a r  c o l l e c t i o n  s y s t e m  
f o r  t h e  w h o le  c o u n t r y .

A s  b e t w e e n  t h e  i n d iv id u a l  b a n k s  o f  t h e  c o m m e r c ia l  
c e n t r e s ,  a s  b e t w e e n  t h e  F e d e r a l  R e s e r v e  b a n k s  o f  
t w e lv e  d i s t r i c t s  o v e r  a  w id e  a n d  d iv e r s i f ie d  c o u n t r y ,  
t h e  s u c c e s s  o f  t h e  p a r  c l e a r a n c e  p la n  d e p e n d s ,  in  
t h e  u l t im a t e ,  o n  t h e  e q u a l i z a t i o n  o f  e x c h a n g e ,  
t h r o u g h  t h e  r e d i s c o u n t  f a c i l i t i e s  a f f o r d e d  b y  t h e  F e d 
e r a l  R e s e r v e  b a n k s .  S o  f a r ,  t h is  is  a n  u n t e s t e d  
p r o p o s i t i o n .  A l l  d e p e n d s  o n  t h e  m o v e m e n t s  o f  
t r a d e  a n d  in t e g r a l  e l e m e n t s  o f  p r o d u c t i o n  w it h in  a n d  
b e t w e e n  d i s t r i c t s .

O t h e r  m a t t e r s  o f  m o m e n t  a r c  i n v o l v e d .  T h e  in 
c r e a s in g  b u r d e n  o f  t h e  t r a n s i t - d e p a r t m e n t  in  a  la r g e  
c i t y  b a n k  o f  t h e  M i d d l e  W e s t  w h e r e  t h e  v o l u m e  o f  
t h is  c h e c k - c r e d i t - c u r r e n c y  is  f l o w i n g  in  f o u r  d i r e c 
t i o n s  h a s  c a u s e d  in t e n s e  a p p l i c a t i o n  o f  t h e  m o s t  
s k i l l fu l  b a n k e r s  t o  i t s  s o l u t i o n .  M a n y  q u e s t i o n s  
i m p o r t a n t  a n d  in t e g r a l  n e v e r  h a v e  b e e n  d e c i d e d .  
T h e r e  is  a  c o n f l i c t  b e t w e e n  t h e  u s e  o f  t h e  in d iv id u a l  
c h e c k  a n d  t h e  c o u n t r y  b a n k  d r a f t .  T h e  p r o b a b i l i t i e s  
a r e  t h a t  p a r  c o l l e c t i o n s  o f  i n d i v i d u a l  c h e c k s  w il l  
v a s t l y  in c r e a s e  t h e  u s e  o f  t h e  c h e c k  in  d i s t a n t  p a y 
m e n t s  b y  t h e  p e o p l e .  T h e r e  is  n o  u n i f o r m i t y  o f  s iz e  
a n d  s h a p e  o f  c h e c k s ,  n o r ,  f o r  t h a t  m a t t e r ,  is  t h e r e  in  
t h e  b a n k  d r a f t s .  P e r h a p s  t h is  is  a  s m a l l  i t e m  in  t h e  
m e c h a n is m  o f  t h e  n e w  p la n ,  b u t  i t  is  o n e  t h a t  
b a n k e r s ’ a s s o c ia t i o n s  h a v e  d is c u s s e d  l o n g  w i t h o u t  
s o lu t i o n .  W i l l  t h e  f a r m e r  in  h is  h o m e ,  t h e  s m a ll  
m e r c h a n t  in  h is  s t o r e ,  t h e  j o b b e r  in  h is  c o u n t i n g  
r o o m ,  w r i t e  c h e c k s  in s t e a d  o f  p r o c u r i n g  d r a f t s  a t  
h is  l o c a l  i n s t i t u t i o n ?  W i l l  n o t  t h is  r e q u ir e  a  la r g e r  
b a la n c e  t o  t a k e  c a r e  o f  t h is  u n k n o w n  d e m a n d  t h a n  
t h a t  f o r e s e e n  a n d  f o r e s t a l l e d  w h e n  t h e  c u s t o m e r  
p r o c u r e s  a  d r a f t ?

L e t  u s  c o n s id e r  p a r  c le a r in g s  in  r e la t io n  t o  
m e m b e r  b a n k s  t h e m s e lv e s .  O n e  o f  t h e  g r e a t  o b j e c 
t i o n s  u r g e d  is  t h e  lo s s  o f  c o l l e c t i o n  c h a r g e s .  W e  
m u s t  b e l i e v e  t h is  t o  b e  e x a g g e r a t e d .

A s  w e  u n d e r s t a n d  i t ,  c h a r g e s  o n  c e r t a in  k in d s  o f  
d r a f t s  a n d  b i l l s  a r e  n o t  t o  b e  a f f e c t e d .  B e s id e s ,  
i t  is  n o t  t h e  s a m e  q u e s t i o n  in  a n y  t w o  d i s t r i c t s .  
W h e r e  t h e  b r u n t  o f  t h e  b u r d e n  fa l ls  h a s  n e v e r  b e e n  
e s t a b l i s h e d .  M u c h  o f  i t  h a s  b e e n  c o s t  w i t h o u t  
c o r r e s p o n d in g  p r o f i t  t o  la r g e  r e s e r v e  a n d  c e n t r a l  
r e s e r v e  b a n k s .  T h e r e  is  t h e  d i f f e r e n c e  t o  b e  a d 
ju s t e d  in  c h a r g e  b y  i t e m  a n d  c h a r g e  b y  a m o u n t ,  a n d  
t r a n s i t  e x p e r t s  h a v e  l o n g  w o r k e d  o v e r  t h is  p r o b le m  
o f  m a k in g  t h e i r  d e p a r t m e n t s  s e l f - s u s t a in in g  in  p r o 
p o r t i o n  t o  a v e r a g e  b a la n c e s  in  a c c o u n t s .

I n e v i t a b l y ,  in  t h e  e l im in a t io n  o f  t h e  m id d le m a n ,  
t h e  s m a l l  c h e c k  g o e s ,  i n c r e a s in g ly ,  d i r e c t  t o  m a n u 
f a c t u r in g  d i s t r i c t s  o f  t h e  c o u n t r y ;  b u t  s e l l in g  t o  t h e  
c o n s u m e r  is  o n  t h e  in c r e a s e  e v e n  in  f a r m in g  d i s 
t r i c t s .  S o m e t im e s  t h e  w r i t e r  p a y s  c o l l e c t i o n  c h a r g e s ,  
s o m e t im e s  t h e  c o u n t r y  b a n k ,  o f t e n  t h e  c o r r e s p o n d e n t  
o r  c i t y  b a n k .
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Exchange undoubtedly has its value between re

mote sections. The size of the amounts written 
directly depends on the commercial relations of sec
tions. Par collections at and by twelve Federal 
Reserve banks, with the districts woven into a chain, 
must tend to destroy the price or value of domestic 
exchange and compel borrowing or rediscount at the 
Federal Reserve banks to sustain balances above 
required reserves.

On the other hand, the increasing use of checks 
and drafts runs parallel in our banking history with 
the growth of deposits. These checks, in effect, 
convert property into credit, and thus expand de
posits. This must be the result of the larger use of 
the check by country bank depositors. When time 
enough has elapsed for the plan to have its full ef
fect, will these increased deposits more than offset 
the loss in collection charges? And in any event, 
will not the whole banking system be stronger by the 
elimination of a factor the cost of which is not now, 
and never can be, equitably distributed between the 
banks? With the elimination of exchange values 
and the probable loss of country bank customers, 
will not city banks get more interest for their funds, 
and local business in the great centres feel a new 
thrill of life?

But the country banks do not seem to have reaped 
much individual benefit from the Federal Reserve 
system. Six per centum of capital and surplus in
vested in Federal Reserve banks that brings, and 
promises to bring, little return; deposits taken from 
correspondents willing to pay interest on them and 
placed in Federal Reserve banks that pay none; 
Government deposits being withdrawn, and to finally 
rest in Federal Reserve banks; and now the loss of 
collection fees, which, however they may affect local
ities, and city and country banks, are a source of 
revenue and profit to some, although a loss to others, 
through the demands of competition; and still more 
important than all, country banks not able to redis
count freely because of lack of acceptable paper; 
is not all this a heavy price to pay for security through 
the strengthening of' city correspondents and the 
banking system as a whole?

And here it is worth while to remark that the coun
try bank is the typical bank in our system of free and 
independent banking. Is it not true that the coun
try banker is closer to the people than his co-worker 
in the city? Is it not true that the country bank 
organizes the credit of its small community and thus 
becomes a beneficent factor in trade and develop
ment in the same way the big city institution does 
for its larger constituency?

There is absolutely no antagonism between the 
interests of country and city banks. If, as a matter 
of fact, a fact that cannot statistically be established, 
this par collection system will relieve city institutions 
from a burden that is unjust to them, they ought to 
he relieved of it. If, on the contrary, this new order 
for par collections will not eventually work justice 
to the country bank, the Federal Reserve Board 
should follow the law and make provision for payment 
to them of proper compensatory collection and trans
mission charges.

The Federal Reserve Board should turn its eyes 
on the country bank if it would work out a true 
and beneficial system under the Federal Act. A 
member bank is a member and entitled to all con
sideration, no matter whether its capital and surplus 
is a hundred thousand dollars or a million. It is a

benefit to a small country bank to have a strengthened 
banking system, but it should not be made to pay 
heavily for this.

As between national banks going out and State 
banks coming in, no one knows what the result of 
this new plan will be. Suppose individual depositors 
in the various communities where national and State 
banks do business side by side, find their checks 
handled by national (or member) banks free of 
charge, or the recipients find these checks received 
at par only in nationals, it may serve so to increase 
the accounts and deposits of the nationals as to 
more than offset the loss in collection charges. They 
will not then withdraw from the system. On the 
other hand, suppose State institutions, through loss 
of deposits and through expense of collection which 
they are compelled by competition to bear, find the 
plan works a serious disadvantage, greater than the 
profits of collection charges, they will, perhaps, want 
to come in. No one can measure this effect. It will 
not be the same in any two districts. Collection 
charges is a question more acute in the East than the 
West, because payments travel toward the East, at 
least in certain seasons, and generally speaking as 
to number of items. Exchange charges are vital in 
the West when the charge is made upon the basis 
of the sums remitted. Sometimes the drawer of the 
check pays, sometimes the drawee; sometimes the 
city bank stands the charge, sometimes 1 he country 
bank. And often, after being a par remittance 
through several banks, it becomes a final charge; and 
sometimes starting as a charge it ends in an exchange 
or payment at par. Certainly a universal par sys
tem, equitably administered, is desirable to bring 
order and service out of the present confusion. But 
to release one of the major elements and penalize the 
other by the same act is, to say the least, unfor
tunate.

STILL ANOTHER SHIPPING BILL.
As foreshadowed last week, the third shipping bill 

of this session made its appearance in the House on 
Monday; it is even bulkier than the one of a month 
ago, but is less bad than that one. It has been made 
up to lessen opposition by yielding some of the most 
objectionable features, and it is already said to have 
won over several Representatives by so doing. The 
most important change is in limiting the life of the 
corporations to be formed by the Board to five years 
after the President has proclaimed that the present 
war has ceased; then vessels and other property of 
the corporations shall revert to the Board, which 
“ may” dispose of the vessels, by sale, lease or char
ter, to any citizen of this country, and “ shall”  dis
pose of other property to the best advantage, for 
account of the Treasury. Any stock in such corpora
tion or corporations, not Government-owned, shall 
be taken over and paid for at fair value; what is to be 
done with the Government’s stock is not stated.

We do not find in this bill, or in the amendatory 
one of April 10, the same attempt in terms as in the 
bill of Jan. 31 to put all ocean commerce, regardless 
of ownership or nationality, under license by the 
proposed Board, and forbidding clearance to any 
vessel not under such license; full power to alter or 
make rates is granted as to inter-State water-carrying, 
but as to foreign commerce there is an apparent 
abandonment of such power. The prohibition of 
fighting ships, or rebate, of unfairness and discrimi
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nation, are retained. Copies of existing agreements 
must be filed, and those may stand until disap
proved; new ones may be made only on approval, 
and the Board may modify or cancel any agr cment; 
any rate deemed unjustly discriminatory between 
shippers or ports or unjustly prejudicial to shippers 
of this as compared with foreign countries may be 
corrected to the extent needed to remove the wrong; 
just and reasonable regulations or practice in hand
ling, receiving or storing goods may be made and 
ordered; and a penalty of SI,000 a day is prescribed 
in general for violations.

A distinction between “ common carrier by water”  
and carriers in inter-State commerce is made at con
siderable length, separate sections being written for 
each; yet the title still proclaims intent “ to regulate 
carriers by water engaged in the foreign and inter
state commerce of the United States and for other 
purposes.”  Section 19 provides that “ any order of 
the Board other than for the payment of money” 
shall continue in force for such time as ordered, up 
to two years, unless a competent court interferes. 
Further, one paragraph of Section 16, relative to 
agreements by foreign carriers (these agreements 
necessarily including rates) provides that “ the Board 
may by order disapprove, cancel, or modify any 
agreement, or any modification or cancellation 
thereof, whether or not previously approved by it, 
that it finds to be unjustly discriminatory or unfair 
. . . or to operate to the detriment of the commerce
of the United States or to be in violation of this 
Act.”  Here is ample room for discretionary power 
to be asserted over rates in practice.

Section 2 declares that no corporation, partner
ship or association shall be deemed a citizen of this 
country unless its controlling interest is owned by 
citizens and unless the chief officers of such corpora
tion are citizens. As heretofore, the Board may take 
the Government into the shipping business in every 
detail through at least a majority interest, but “ the 
total capital stock thereof”  (of the “ one or more 
corporations” ) shall not exceed 50 millions. The 
Board may have constructed, in domestic yards or 
elsewhere, but giving preference to the domestic, or 
may buy, lease or charter, “ vessels suitable, as far 
as the commercial requirements of the marine trade 
of the United States may permit, for use as naval 
auxiliaries or army transports, or for other naval or 
military purposes.”  The President “ may transfer to 
the Board such vessels belonging to the War or Navy 
Department as are auitable for commercial uses and 
not required for military or naval use in time of 
peace.”  The Board may also charter, lease or sell to 
any citizen “ any vessel so purchased, constructed, or 
transferred” ; and when any vessel that has thus 
passed into the ownership of the United States be
comes, in the judgment of the Board, “ unfit for the 
purposes of this Act, it shall be appraised and sold at 
public or private sale, free from the conditions and 
restrictions of this Act.”

There is an apparent attempt to enlist the support 
of the advocates of preparedness by providing that 
any vessel “ purchased, leased or chartered from the 
Board”  may be commandeered for military or naval 
purposes, upon notice, or without notice in case of 
emergency; also that no such vessel shall be sold, 
leased, or chartered, or transferred to a foreign 
registry or flag, without the Board’s approval; and 
that in case this country is in war or in a proclaimed 
emergency no vessel registered or licensed under our

laws shall be transferred to foreign ownership or a 
foreign registry or flag, without the Board’s approval.

This attempt at Governmental intervention is 
still, as at first, placed on the ostensible ground of 
commercial and trade emergency, yet Chairman 
Alexander repeats the declaratoin that more than a 
million tons of merchant vessels of all types are 
under construction in American yards, “ a much 
greater amount than at any previous time in the 
history of our country” ; he adds his opinion that the 
pendency of these bills “ is no menace to the private 
shipping industry.”  The visitors to South and Cen
tral America have returned with the worn fallacy  ̂
that the dearth of ships is the reason why our trade 
with those countries is not larger. A shipping in
dustry that is busy (and perhaps busier than ever 
before) cannot be stimulated into accelerated pro
duction by any such proposition as this. The ma
jority committee report cites figures of the shipping 
now held out of use by the war; taking these as 
given, they argue against these bills, because such 
ships will quickly and earnestly compete for business 
as soon as the end of war releases them. The state
ment that “ representatives of the National Grange 
and Farmers’ Unions have appeared before the com
mittee and approved this legislation and the Federa
tion of Labor and Seamen’s Union have by resolution 
in national convention approved this legislation”  is 
grotesque as an argument for it; yet it seems almost 
hopeless to try to reason with persons who lack that 
sense of ignorance which must precede any learning.

This is a movement to duplicate on the ocoan the 
intervention which plague transportation and busi
ness on the land, and on the old presumption that 
whoever has any practical know edge is a greedy 
person whose desire to be unfair needs shackling by 
statute. It is possibly benevolent theorizing, with 
the boldest and most immovable theorist in the 
White House. Men of lifelong business experience 
have not always been snubbed when they have 
sought to speak, yet they are not invited and receive 
no real hearing when they do speak; still, ought 
they not to take the same stand now taken by the 
Bethlehem Steel Co., which says it has erred in 
keeping too quiet but “ shall make the mistake of 
silence no longer” ?

At least these successive bills make a situation 
somewhat confusing. The bill of January was the 
Administration’s; so was that of April 10; and now 
the newspapers print this one with the honest heading 
of “ Full Text of Revised Administration Shipping 
Bill.”  One might have supposed that the President, 
with his undoubtedly good intentions, could find 
trouble enough in the world-war and the Mexican 
imbroglio without making confusion worse by in
sisting on doing the work of Congress, in addition to 
that prescribed for him by the Constitution.

RAILROAD GROSS AND NET EARNINGS 
FOR MARCH.

Railroad earnings continue their marvelous record 
of improvement. It is surprising in what a note
worthy way the improvement is being maintained, 
month after month, and the fact, of course, be
speaks the great industrial activity which is prevail
ing and which has been and is producing unexampled 
expansion in railroad traffic.

The improvement in revenues extends to the gross 
and net results alike. The ratios of gain are a 
trifle smaller than in the closing months of 1915,
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and yet are of great magnitude. The compilations 
which we present in this article cover complete 
returns for the month of March as to both gross and 
net earnings and are, as usual, exceedingly compre
hensive, embracing 247,363 miles of road, or all but 
a small percentage of the entire railroad mileage 
of the country. The gain, as compared with the 
corresponding month of 1915, aggregates no less 
than $58,731,563 in gross, or 24.66%, and while this 
was attended by a substantial augmentation in 
expenses, namely $29,352,936, or 17.29%, there 
remains $29,378,627 increase in the net, or 42.96%. 
In February, when the roads, the present year, had 
the advantage of an extra day by reason of its being 
leap year, the gain amounted to $58,005,851, or 
27.68% in gross, and to $28,886,343, or 56.59%, 
in net, while in January the gain was $46,840,040, 
or 21.27%, in the gross, and$27,347,413, or 53.05%, 
in the net.

M a rc h  (466 R oa d s)—  1916.
Miles of road________________  247,363
Gross earnings_______________ $296,830,406
Operating expenses___________  199,058,816

I n c . (+ )  or  D e c . (—). 
1915. A m o u n t. %

246,548 +8.15 0.33
$238,098,843 +$58,731,563 24.66

169,705,880 +29,352,936 17.29
Net earnings______________ $97,771,590 $68,392,963 +$29,378,627 42.96

It is almost needless to say that we are comparing 
with reduced earnings in the previous year, at least 
as far as the gross is concerned, but that was by no 
means so important a factor in March as it was in 
some of the preceding months. Yet it is undeniable 
that we are comparing with poor results in the year 
preceding, and the truth is the March returns had 
been poor or indifferent for several successive years. 
For March 1915 our tabulations recorded a loss in 
gross of $15,194,218, or 5.99%. This was attended, 
however, by a reduction in expenses in still larger 
amount, the railroads feeling it a duty to contract 
expenses in every direction because of the dismal 
prospects then confronting the roads, and accordingly 
in the net there was a small gain— $1,000,350, or 
1.48%. In March 1914 there were small gains in 
both gross and net ($660,166 in the case of the 
gross and $3,104,528 in the case of the net), but these 
slight gains resulted entirely from the absence of cer
tain adverse developments which in the year preceding 
had heavily cut down revenues while augmenting 
expenses. In other words, in March 1913 earnings 
had been very unfavorably affected by the great floods 
which occurred in the Middle and Middle Western 
States in the closing week of that month. These 
floods not only caused immense property damage 
and the loss of many lives, but resulted in a complete 
suspension of railroad operations for a few days on 
a good part of the railroad mileage in Ohio and In
diana, and on all the lines connecting therewith from 
the East, the West and the South. It thus hap
pened that the roads which in 1913 had their earn
ings heavily reduced regained in 1914 some of the 
loss and accordingly were able to report increases— 
in a few cases of considerable amount— which in
creases served to that extent to offset the losses on 
other roads or to overcome them altogether.

In saying that the floods in 1913 operated to re
duce revenues we do not mean that there was actual 
falling off in gross in March of that year on the roads 
as a whole in the United States, but merely that the 
gain was heavily reduced; in the net, on the other 
hand, because of the augmentation in expenses, there 
was an actual falling off. In brief, our compilation 
for March 1913 showed $4,275,145 decrease in net 
earnings and this was due to an augmentation of $14,
870,984 in expenses at a time when the addition to

gross earnings (the floods, as already stated, having 
greatly cut down the normal rate of addition) was 
but $10,595,839, or 4.46%. As a matter of fact, 
however, net earnings had been making poor ex
hibits for several successive years. Our compilations 
for March 1912 registered $12,955,678 gain in 
gross (5.77%), but of this only $848,494 was carried 
forward as a gain in the net. Going a year further 
back, we find that there was an actual loss in both 
gross and net in March 1911; by the figures of the 
Inter-State Commerce Commission, $11,264,790 
in gross and $9,148,129 in net. In the year pre
ceding, large expenditures were also a conspicuous 
feature of the returns; according to the tabulations 
of the Inter-State Commerce Commission there was 
an increase in gross in March 1910 of no less than 
$32,887,440, but the gain in net was no more than 
$8,664,106. In March 1909 there were very striking 
gains in both gross and net— $22,190,078 in the 
former and $14,303,842 in the latter; but these 
gains followed largely as the result of the heavy 
losses sustained in 1908, the year following the 1907 
panic. In 1908 the Commission had not yet begun 
to give out comparative figures. Our own com
pilations at that time were somewhat incomplete, 
owing to the circumstance that earnings were running 
so poorly that a number of big companies withheld 
their figures, not caring to disclose the magnitude 
of their losses. On an aggregate of only 152,058 
miles of road, our statement then showed a de
crease of $21,531,681 in gross and of $6,543,631 in 
net. We estimated that for the entire railroad mile
age of the country the falling off in gross for the 
month must have been about $34,000,000, with a 
shrinkage of $10,000,000 in net.

In the following we give the March totals back to 
1896. For 1911, 1910 and 1909 we use the Inter
State Commerce figures, but for preceding years we 
give the results just as registered by our own tables 
each year— a portion of the railroad mileage of the 
country being always unrepresented in the totals, 
owing to the refusal of some of the roads then to 
give out monthly figures for publication.

G ross E a rn in g s .

Y ea r Y ea r  j I n c . ( +  ) or
G iven . j P reced in g . \ D e c . (—).

N e t  E a rn in g s .

Y ea r  Y ea r  I n c .  (+ )  or
G iven . P reced in g . D e c . (—).

,220' 46.839
339! +1,424 786

March.
1896.. .
1897 —
1808 .. .
1899 .. .
1900 .. .
1901 .. .
1902 .. .
1903.. .
1904.. .
1905.. .
1906 .. .
1907 . . .
1908 .. .
1909.. .
1910.. .
1911 . . .
1912.. .
1913.. .
1914.. .
1915--.
1916 .. .

Note.— Includes lor March 141 roads In 1896, 127 In 1897, 137 In 1898, 123 in 
1899, 126 in 1900, 123 in 1901, 126 in 1902,107 In 1903,101 in 1904,101 in 1905, 
96 in 1906, 94 In 1907; in 1908 the returns were based on 152,058 miles of road: in 
1909, 233,702; in 1910, 239.691; in 1911,244,081; In 1912, 238,218; in 1913, 240,510: 
in 1914, 245,200; in 1915, 246,848: in 1916, 247,363. Neither the Mexican roads 
nor the coal mining operations of the anthracite coal roads are included in any of 
these totals.

The exhibits of the separate roads are in keeping 
with the general results. In other words, the gains 
are of huge magnitude and extend to all classes of

$
52,393 
56,662 
65 920 
71,322 
81,946 
96,738 
97,290 

106,208 
110,945 
1120,507 
129,838 
141,580 
[141,193 
*205,700 
238,725
227.564
237.564 
249.230 
250,174 
*238,157 
296,830

,093! 51,220 
,338 55,792 
,8501 57,313 
,133! 66,789 
,098 72,318 
,820, 88,084 
,104 92,943 
,702 91,541 
,055110,657 
724110,277 
,708116,861 
,502,128,600 
,819462,725 
,013*183,509 
,772*205,338 
,915238,829 
,332 224,608 
551,238,634 
257249,514 
881253,352 
406238,098

,449* +1,172,644 
,864 +869,474
,697 +8,607,153 
,833* +4,532,300 
,540! +9,627,558 
,673[ +8,054,153 
633 +4,340,471 
576 +14,667,126 
629' +287,426
4211 +  10,230,303 
,229;+ 12,977,479 
,109 +12,980,393 
,500'— 21,531,681 
,935i +  22,190,078 
332 +32,887,440 
,705— 11,264,790; 
,654* +  U ,955,678 
712!+  10,595,839 
091: +660,166
099;— 15,194,2181 
843 +58,731,5631

16,004,390
17,992,125
21,833,910
23.576.797 
26,782,183 
32,780,439 
31,299,387 
33,406,751
30.628.797 
36,878,227 
40,349,748 
40,967,927 
39,328,523 
69,613,713 
78,322,811 
69,209,357 
69,038,987 
64,893,146 
67,993,951 
68,452,432 
97,771,590

$
16,051
16,567
18,045
21.872 
23,895
28.903 
30,736 
28,846 
34,291 
31,654 
35,312
40.904
45.872 
55,300 
69,658 
78,357 
63,190 
69,168 
64,889 
67,452 
68,392

866
,713
,780
,196
,551
,90S
,160
,402
,906
,113
,154
,871
,705
,486
493
291
423
082
,963

+  3,788,044 
+  1,704,084 
+  2,886,403 
+  3,877,243 

+  562,836 
+  4,559,843 
— 3,662,363 
+  5,223,825 
+  5,036,842 

+  63,814 
—6,543,631 

+  14,303,842 
+  8,664,106 
— 9,148,129 

+848,494 
—4,275,145 
+3,104,528 
+  1,000,350 

+29,378,627

roads and come from all sections of the country. 
The general character of the returns of these separate 
roads may be judged from the statements of the 
Pennsylvania Railroad and the New York Central. 
The Pennsylvania on the lines directly operated, 
reports an increase of $7,030,357 in gross and of
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$3,290,313 in net. Including all lines owned and 
controlled which make monthly returns to the Inter
State Commerce Commission, the result is a gain of 
no less than $8,107,455 in gross and of $3,977,028 
in the net. This, it should be remembered, is the 
showing for simply one large system, albeit the 
largest in the country in point of revenue. Last 
year in March the system suffered a loss of $1,
402,494 in gross and of $49,453 in net, while the 
year before the combined system registered 
$29,994 decrease in gross and $708,031 increase 
in net. The New York Central, the present year, 
though not so completely identified with the mineral 
regions as the Pennsylvania, has done equally well. 
For the Central proper (as enlarged by the merger 
with the Lake Shore & Michigan Southern and other 
roads) the increase is $4,463,371 in gross and $2,
402,880 in net. Adding the various auxiliary and 
controlled roads, the gain for the entire New York 
Central System amounts to $8,019,901 in gross and 
to $4,811,521 in net. Last year in March, there 
was a loss for this system of $1,309,249 in gross, but 
a gain of $534,303 in net.

For other leading roads and systems the improve
ment is equally noteworthy even though smaller 
in extent. In the case of the Baltimore & Ohio, 
however, a gain of $1,916,880 in gross has been 
attended by a decrease of $436,198 in net, due to 
heavily increased expenses, the company taking 
advantage of the prevailing prosperity to make 
liberal outlays in certain directions. The New 
Haven also reports a loss in net coincident with a 
large expansion in gross and in that case the extra
ordinary congestion of freight existing over important 
parts of the system tended heavily to swell the ex
pense accounts. The Delaware & Hudson, too, has 
suffered a decrease in net, notwithstanding a fair 
increase in gross, and the Missouri Kansas & Texas 
falls heavily behind in the net and also has a small 
decrease in the gross as a result of last season’s 
diminished agricultural yield in the Southwest. 
But that embraces all the roads having important 
losses in the net, while in the case of the gross we 
have nothing but increases, there being not a single 
road or system having a decrease of as much as 
$100,000—the decrease of the Missouri Kansas & 
Texas having been only $48,297. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net:

PR IN C IP A L  CH AN GES IN  G ROSS EAR N IN G S IN  M A R C H .
• Tnrrra'iP 'i

Pennsylvania___________ a$7,030,357
Now York Central........... 64,463,371
Union Pacific___
Chicago Burl & Q u incy..
Atch Topeka & Santa Fo
Baltimore *  Ohio______  . .
Southern Pacific_______  1,758,143
Northern Pacific..............  1,699,095
Groat Northern_________ 1,630,009
Norfolk & Western_____  ‘ ___  ~
Chicago & North W est. .
Chicago M ilw  & St Paul. 
Philadelphia & Reading.
Louisville & Nashville. _
Delawaro Lack & W est. .
Chesapeake* Ohio_____  1,027,109
~ '  "  994,554

2,457,228
2,090,203
1,936,186
1,916,880

1,628,359
1,564,494
1,332,315
1,330,283
1,085,221
1,084,811

Southern Railway 
Chicago R I & Pac. Lines
Michigan Central_____
Pittsburgh & Lake Erie. 
Clovo Cine Chic & St L__
Missouri Pacific_________
Illinois Central....... ..........
.N Y  New Haven & Ilartf
W abash_________________
Minneap S t P & S S M . .  
St Louis & San Francisco
Lehigh Valley___________
E rie_____________________
Central o f Now Jersoy..
Boston & M aine........... ..
Elgin Joliet & Eastern., 
l ’hila Balt & Washington

960,015
941.639 
925,617 
909,988 
876,909 
839,266 
747,114 
720,828 
700,2S0 
684,201
656.640 
602,784 
568,253 
536,663 
492,036 
418,305 
365.781 
338,205 
315,557 
315,475

Pero Marquette 
Whocling & Lake Erie___
Donver & R io Grando___ 315,557 Representing 71 roads
FloridaiEast Coast_____  315,475 in our com pilation._S54,503.580

Note.— All the figures in the above are on the basis o f  the returns filed 
with the Inter-Stato^Conunerco Commission. Whore, however, theso re

Incr eases.
Seaboard Air Lino______ §313,265
Chicago & East Illinois. . 311,754
Chicago & Alton_______  310,141
N Y Chicago St St Louis. 309,074
El Faso Southwestern__  281,327
Chicago Great Western. 277,960
Buffalo Rocli & Plttsb.. 276,801
Atlantic Coast Lino_____ 273,303
Virginian_______________ 272,721
Cin Now Orl & Texas Fac 267,857
Chic St F Minn & Omaha 249,253
Bessemer & Lake Erie__  233,330
St Louis Southwestern.. 208,907
Nashv Chatt & St Louis. 206,784
Toledo & Ohio Central.. 189,121
Western Pacific________  184,454
Vandalia................   180,672
Texas & Pacific________  179,310
Union (Pennsylvania)__  171,065
Colorado & Southern__  162,845
San Ped Los Ang & S L . . 157,134
Western Maryland_____ 149,081
Hocking Valloy________  135,703
Grand Trunk W estern .. 127,682
Delaware & Hudson___  124,737
Canadian Fac in Maine. 119,499
Chic Iml & Louisville__  119,166
Indiana Harbor Belt___  116,077
Duluth Winn & Pacific.. 112,501
Kansas City Southorn.. 110,428
Kanawha & Michigan.. 110,178
Alabama Great Southern 106,235
Caro Clinchf & Ohio___  105,965
Lake Erie & Western__  105,071

turns do not show the total for any systom, wo havo combined tho separate 
roads so as to make tho results conform as nearly as posslblo to those given 
in the statements furnished by tho companies themselves.

a This is the result for tho Pennsylvania RR. ,  together with tho Pennsyl
vania Company and tho Pittsburgh Cincinnati Chicago & St. Louis, tho 
Pennsylvania R It. reporting 84,282,235 increaso, tho Pennsylvania Company 
$1,678,095 gain and the I*. C . C. & St. L. $1,070,027 gain, including all 
lines owned and controlled which make monthly returns to tho Inter-State 
Commerce Commission, tho result is a gain o f $8,107,455.

b Theso figures cover merely the operations o f  tho Now York Central 
Itself. Including tho various auxiliary and controlled roads, liko tho Michi 
gan Central, tho “ Big Four,”  tho "Nickel Plato,”  & c., tho whole going to 
form tho New York Central System, tho result is a gain o f $8,019,901.

P R IN C IPA L CH ANGES IN  NET E AR N IN G S IN  M A R C H .
TwrrPflVP'i

Pennsylvania.............. ......a$3,290,313
New York Central..........62,402,886
Chicago Burl & Q u in cy .. 1,785,996
Union Pacific___________  1,612,449
Atch Topeka & Santo Fe 1,159,379
Norfolk & Western_____  1,080,825
Philadelphia* Reading. 1,018,087
Southern Pacific_______  922,172
Northern Pacific_______  908,000
Louisville & N ashville .. 901,833 
Chicago & North W est.. 771,951 
Delaware Lack & W e st .. 751,489
Southern Railway______  710,194
Chic It I & Pacific Lines 660,303 
Pittsburgh & Lake Erie. 643,517
W abash______ __________  610,937
Clovo Cine Chic & St L 609,266
Michigan Central______  608,810
Minnoap St P & S S M ._  579,044
Great Northern_________ 546,164
Chic Milw & St Paul____ 412,533
Chosapeako *  Ohio_____  353,767
Illinois Central__________ 347,540
Boston & M aine_______  337,905
I’hila Balt & Washington 315,887
Pero M arquette_________ 271,711
Chicago & A lton_______  265,131
D en ver*  R io Grande___ 246,537
Florida East Coast_____  238,360
Lehigh Valley....................  236,904
Central o f  New Jersey. _ 233,167

T n r rrn
Elgin Joliet & Eastern.. 211,063
N Y Chicago & St Louis $209,938
Seaboard Air Lino______ 201,884
Wheeling & Lake E r ie .. 201,139
Virginian_______________ 198,251
El Faso Southwestern__  171,636
Grand Trunk Western.. 163,427
Colorado & Southern__  160,316
Bessemer *  Lake Erie._ 155,875
Intermit & Great North. 151,408
Missouri Facific________  151,020
Texas & Pacific_________ 147,623
Chicago Groat Western. 144,921
Atlantic Coast Lino___  143,250
Toledo & Ohio C entral._ 137,349
Western Pacific________  123,421
St Louis Southwestern._ 114,163
Cine Ham St Dayton__  108,4.34
Chicago St Paul M & O. 100,637
Nashv Chatt & St Louis 100,375

Representing 51 roads
in our compilation..$27,924,186

Decreases •
Missouri Kansas *  Texas $681,790
Baltimore & Ohio______ 436,198
Delawaro & Hudson___  200,890
N Y New llavon & ilartf 179,877

Representing 4 roads in
our compilation____$1,498,755

a This is the result for tho Pennsylvania R R ., together with tho Pennsyl
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, tho 
Pennsylvania R R . reporting $2,093,083 increase, tho Pennsylvania Company 
$830,063 gain and the P. C. C . & St. L. $367,167 gain. Including all lines 
owned and controlled which make monthly returns to tho Inter-State 
Commerco Commission, the result is a gain o f $3,977,028.

b Theso figures cover merely tho operations o f  the Now York Central 
itself. Including the various auxiliary and controlled roads, liko tho M ichi
gan Central, tho “ Big Four,”  tho “ Nicklo Plato,”  & c., tho whole going to 
form tho Now York Central System, tho result is a gain o f $4,811,521.

It is only necessary to add that when the roads are 
arranged in groups or geographical divisions every 
division shows an increase in gross and also in net. 
The increases, too, are generally of large magnitude, 
both as regards absolute amount and in ratio. 
Our summary by groups is as follows:

SUMMARY BY GROUPS.

Section or Group—
March—

Group 1 (18 roads), New England___
Group 2 (83 roads). East & Middle..
Group 3 (03 roads). Middle West____
Groups 4 * 5  (92 roads), Southern___
Groups 6 & 7 (75 roads), Northwest-. 
Groups 8 * 9  (94 roads). Southwest.. 
Group 10 (41 roads), Pacific Coast . .

1910.
S

13,295,072
80,649,310
30,150,455
40,035,920
04,309,457
44,010,110
17,714,070

-Gross Earnings---------------------
1915. Inc.(+)orDec.(—).

S S %
11,003,585 +1,031,487 13.99
03,043,440 +17,005,870 20.72 
20,889,581 +9,260,874 34.44
32,484,050 +7,551,870 23.25
50,530,645 +13,832,812 27.37 
38,327,005 +0,289,045 10.41
14,554,405 +3,159,005 21.71

Total (400 roads) 296,830,400 238,098,843 +58,731,503 24.60
------ Mileage------------------------------Net Earnings------------------------

1916. 1915. 1910. 1915. Inc.(. +  )orDcc.(—).
8 $ $ %

Group No. 1............  7,830 7,828 3,601,220 3,331,380 +209,840 8.10
Group No. 2 . ..........  29,348 29,200 23,940,703 10,993,733 +0,952,970 40.92
Group No. 3 . . ......... 23,249 23,075 11,467,371 5,915,740 +5,551,031 93.85
Groups Nos. 4 *  5 .. 41,0S3 41,441 14,001,698 9,900,049 +4,095,549 47.02
Groups Nos. 0 & 7 .. 68,701 08,250 23,880,501 10,423,380 +7,463,121 45.44
Groups Nos. 8 & 9 .. 58,145 58,000 13,204,957 10.545,030 +2,059,927 25.22
Group No. 10.........   18,407 18,148 7,003,240 5,217,051 +1,785,589 34.22

Total....................247,303 240,548 97,771,590 08,392,903 +29,378,027 42.96
NOTE.—Group I. Includes all of the Now England States.
Group II. Includes all of New York and Pennsylvania except that portion west- 

of Pittsburgh and Buffalo; also all of New Jersey, Delawaro and Maryland, and 
tho extreme northern portion of West Virginia.

Group III. Includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh.

Groups IV. and V. combined Include tho Southern States south of tho Ohio and 
east of the Mississippi River.

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a lino parallel to tho State line 
passing through Denver.

Groups VIII. and IX . combined Include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City; Colorado south 
of Denver, the wholo of Texas and tho bulk of Louisiana; and that portion of 
New Mexico north of a line running from tho northwest corner of tho State through 
Santa Fo and east of a lino running from Santa Fo to El Paso.

Group X . Includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico.

RAILROAD GROSS EARNINGS FOR APRIL.
Our preliminary compilation of earnings for April 

promises a continuance for that month of the very 
favorable results noted in the full compilations for 
the month of March, as presented in the preceding 
article. This preliminary compilation comprises 
merely the roads which make it a practice to furnish 
early approximations of their gross revenues shortly 
after the close of the month, including the three 
large Canadian systems, namely the Canadian 
Pacific, the Grand Trunk of Canada and the
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Canadian Northern. Yet though the aggregate 
mileage represented is only 89,588 miles, the increase 
reaches 813,130,023. In ratio the improvement is 
22.45%. While the roads represented, outside the 
Canadian systems, comprise mainly Western grain
carrying and Southern cotton-carrying lines, these 
early results have in the past always furnished a 
pretty accurate clue to the character of railroad 
earnings as a whole.

The large gain for April attracts the more attention 
inasmuch as there were five Sundays in the month 
this year, as against only four last year, and thus 
the roads were under the disadvantage of having 
one less working day. Furthermore, in the South 
the roads had to contend with a greatly diminished 
cotton movement arising out of last season’s short 
yield and the diminished export demand for the 
staple. This loss in the cotton traffic, however, 
was many times offset by the general industrial 
activity, in which the South shared along with the 
roads in all other parts of the country. Said in
dustrial activity, with the growth in mineral and 
manufacturing and merchandise traffic and some 
improvement also in the passenger traffic, has been 
the main factor responsible for the notable growth 
in railroad revenue. Western roads, in addition, 
have had the benefit of a large further increase in 
the grain movement.

The expansion in the grain movement extended 
to all the leading cereals, but was particularly note
worthy in the case of wheat, of which the receipts 
at the Western primary markets in the five weeks 
ending April 29 1916 aggregated 31,441,000 bushels, 
against only 16,422,000 bushels in the five weeks 
of 1915 and but 13,741,000 bushels in the five weeks 
of 1914. Combining wheat, corn, oats, barley and 
rye total grain receipts at the Western primary 
markets in the five weeks this year were 84,573,000 
bushels, against 54,052,000 bushels in 1915 and only
44,798,000 bushels in 1914. The details of the 
Western grain movement in our usual form are set 
out in the following :

WESTERN GRAIN RECEIPTS.
Five wks.end

ing Apr.29.
F lo u r .
( M s . )

W h ea t.
(b u sh .)

C orn .
(b u sh .)

O ats.
(b u sh .)

B a rley .
(b u sh .)

B ye.
(b u sh .)

C h icago—•
1910..........
1915..........

933.000
773.000

9.359.000
3.357.000

5.718.000
4.048.000

11,035,000
8,558,000

2.946.000
1.048.000

501.000
201.000

M ilw a u k e e—
1910.........
1915..........

78,000
171,000

014.000
278.000

807.000
758.000

3.533.000
1.995.000

1,407,000
931,000

208,000
125,000

SI. L ou ts—
1910..........
1915..........

140.000
311.000

2.807.000
1.415.000

2.772.000
2.410.000

1,286,000
2,047,000

37,000
144,000

105,000
10,000

Toled o—
1910..........
1915_____ ........... 235.000

309.000
206,000
410,000

109,000
1,012,000 19,000

D e tro it—
1910..........
1915.........

31.000
30.000

209.000
106.000

107,000
97,000

380.000
352.000 ...........

Cleveland— 
1910......... 51,000 31,000 214.000

228.000
274,000

1915.......... 158,000 55,000 231,000 1,000 4,000

RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JANUARY 1 TO APRIL 30 IN 1916, 1915 AND 1914.

P o rts .
A p r i l . S in ce  J a n u a ry  1.

1916. 1915. 1914. 1916. 1915. 1914.
Galveston........... ....... bales
Texas City, &c....................
New Orleans_____________
Mobile____________ _
Pensacola, &c_________
Savannah ____________
Brunswick____________
Charleston______________
Georgetown______________

145,736
26,766
78,723
18,915
4,488

41,388
15,500
17,958

240,719
20,090

153,824
10,102
7,546

92,300
34,000
21,138

179
14,310
56,969
21,918

124,543
5,093

100,747
23,957

1,785
68,016

1,600
6,063

787,114
163,777
397,833
49,487
30,418

278,323
52,200
45,269

101
45,321

220,895
47,530

1,821,600
375,464
991,545

72,289
68,294

842,446
141,500
172,190

1,652
146,649
321,101

69,227

1,082,300
212,353
687,311
95,667
41,016

343,273
67,150
34,293

Wilmington.................... .....
Norfolk_________________
Newport News, & c____ _

T ota l_________________

21,506
44,309

6,330
10,794
22,397
27,050

18,139
161,677
77,407

421,619 670,155 398,645 2,118,268 5,023,957 2,870,586

Of course, comparison is with reduced earnings 
in 1915, and it also follows a decrease in 1914, 
depriving the present improvement to that extent 
of its significance, and yet this year’s gains exceed 
in amount the losses for the two previous years 
combined. In April 1915 our early statement 
registered a decrease of 85,392,824, or 8.05%, and 
in April 1914 our early compilation showed a loss 
of $4,466,008, or 6.28%. In April 1913, however, 
notwithstanding the drawbacks imposed by the 
floods, general trade was still good, and the volume of 
railroad traffic continued to expand. As a result, 
the roads represented in our early statement recorded 
a collective gain of $4,243,312, or 6.51%. In 1912, 
too, the showing was very good, the roads furnishing 
early returns registering a gain of $5,643,482, or 
9.66%. In 1911, on the other hand, our early state
ment showed $1,238,713 decrease, or 1.99%. Prior to 
1911 the record was one of almost continuous gains, 
except that a very heavy contraction occurred in 
1908 following the panic of 1907, as will be seen by 
the summary of the totals which we now present :

M ile a g e . G ross E a rn in g s .

Y ea r
G iven .

Y ea r
P reced 'g

I n 
crease

Y ea r
G iven .

Y e a r
P reced in g .

In c r e a s e  (+ ) or 
D e crea se  (—).

A p r i l . R oads. M ile s . M ile s . % S S S %1897. 127 94,489 93,813 0.72 35,879,305 35,887,851 —8,546 0.021898. 125 96,616 95,472 1.19 42,407,647 30,570,132 +  5,897,515 16.131899. __ 119 93,643 92,452 1.2.8 42,464,311 40,802,578 +  1,061,733 4.071900. 111 97,191 95.1S9 2.10 50,085,127 44,562,898 +  5,522,229 13.291901. __ 97 96,874 93,923 3.14 50,046,333 45,643,860 +  4,402,473 9.651902. __ 88 95,147 93,696 1.55 57,842,565 52,093,060 +  5,749,505 11.031903. __ so 101,421 99,450 1.98 69,812,310 61,413,330 +  8,398,980 13.671904. __ 68 85,599 83,301 2.76 51,399,901 53,825,303 — 2,425,402 4.511905. __ 58 80,740 79,469 1.00 51,243,441 47,140,179 +  4,103,262 8.701906. __ 56 77,543 75,829 2.26 52,409,705 40,940,012 +  5,463,693 1.641907. __ 65 93,472 91,929 1.69 79,566,158 68,521,631 +  11,044,527 16.121908. __ 53 79,203 78,027 1.51 46,398,330 57,884,3S0 — 11,486,050 19.851909. __ 50 77.4S4 75,931 2.02 48,753,048 43,104,976 +  5,648,072 13.101910 __ 50 86,023 83,660 2.82 60,701,753 52,437,828 +8,323,925 15.871911 __ 50 88,142 86,488 1.91 60,981,607 62,220,320 — 1,238,713 1.99
1912. 44 86,559 84,961 1.S9 64,096,256 58,452,774 +  5,643,482 9.66
1913. 45 88,299 86,071 2.50 69,440,730 65,197,418 +  4,243,312 6.51
1914. 50 93,167 91,892 1.38 67,980,433 72,446,441 —4,466,008 6.28
1915. __ 50 89,285 8S.425 0.97 60,352,163 65,744,987 — 5,392,824 8.05
1916. 46 S9,588 87,566 2.31 71,611,007 58,481,044 +  13,130,023 22.45
J a n . L to A p r il 30—
1S97. 127 94,489 93,813 0.72 143,231.183 140,410,077 —3,178,894 2.171898. 125 96,616 95,472 1.19 169,183,3S3 145,709,416 +  23,473,967 16.111899. 119 93,643 92,452 1.28 108,596,988 161,727,613 +  0,869,375 4.24
1900. 110 96,918 94,916 2.11 204,218,414 176,355,301 +  27,803,113 15.79
1901. __ 97 96,874 93,923 3.14 205,862,063 188,890,916 +  16,971,147 8.981902. 88 95,147 93,696 1.55 225,617,790 209,367,916 +  16,249,874 7.761903. 80 101,421 99,450 1.98 269,474,440 237,871,314 +  31,603,126 13.281904. __ 68 85,599 83,301 2.76 203,888,6S9 207,009,892 —3,781,203 1.821905. 58 80,740 79,469 1.60 199,510,795 187,699,201 +  11,817,534 6.301906. __ 56 77,483 75,829 2.26 213,037,494 183,206,795 +  29,770,699 16.241907 __ 65 93,472 91,929 1.69 190,009,926 274,505,101 +  21,564,825 7.891908. __ 53 79,203 78,027 1.51 184,447,156 212,117,121 — 27,669,965 13.041909 __ 50 77,484 75,931 2.02 191,806,638 173,891,825 +  17,914,813 10.301910 __ 50 86,023 83,660 2.82 238,997,469 205,078,312 +  33,319,157 16.201911 __ 50 88,142 86,488 1.91 242,9S6,508 242,708,018 +  278,490 0.121912. __ 44 86,559 84,961 1.89 248,985,054 231,794,387 +  17,190,667 7.421913 __ 45 86,071 88,229 2.50 277,561,305 253,035,295 +  24,526,010 7.521914 __ 50 93,167 91,892 1.38 271,392,908 286,252,002 — 14,859,034 5.311915. __ 50 89,285 88,425 0.97 238.764,339 200,809.225 —22,044,886 8.451916 . . . 46 89,588 87,566 2.311279,629,753 228,512,848 +  51,116,905 2 2 . 2 1

N o te .—Wo do not Include Mexican roads In any of the years.

1916..........
1915..........

393.000
234.000

1,295,000
497,000 5.317.000

1.288.000
1,420,000

866,000
472.000
157.000

114,000
8,000

D u lu th—
1916..........
1915.......... — - 1.147.000

2.507.000
54.000
16.000

96,000
958,000

327,000
68,000

79.000
16.000

M in n e a p o lis —
1910..........
1915..........

9.951.000
4.242.000

499,000
1,068,000

3.506.000
1.965.000

2.475.000
1.195.000

314.000
120.000

K a n s a s  C ity—
1910..........
1915..........

O m ah a—
1910..........
1915..........

3,560,000 3,166,000 329,000
2.627.000

2.173.000 
909,0lflt)

1,573,000 690,000

2,362,000 692,000
.......... 1,999,000 727,000

T ota l o f  A ll—
1910_____
1915..........

1.932.000
1.677.000

31.441.000
16.422.000

21,282,000
14,501,000

22.726.000
18.501.000

7.724.000
4.144.000

1,400,000
484,000

As regards the cotton movement in the South, 
the shipments overland for the month were 179,589 
bales, against 267,131 bales in April 1915 and the 
receipts at the Southern outports 421,619 bales, 
against 676,155 bales, as per the following: !

Among the separate roads there are but three 
decreases reported, only one of which is of consider
able amount, namely that of the Missouri Kansas 
& Texas for $157,607. In the following we show 
all changes for the separate roads in excess of $30,
0 0 0 , whether increases or decreases:

PR IN C IP A L  CH ANGES IN  QR O SS E ARN IN G S IN A P R IL .

Canadian Pacific_______
Great Northern_________
Northern Pacific_______
Louisville & N ashville..
Canadian Northern_____
Southern Railway______
Illinois Central__________
Grand Trunk (4 roads). . 
Minnoap St P & S S M . .
Chesapeake & Ohio_____
Denver & R io G rande.. 
St Louis Southwestern.. 
Huffalo Roch & P ittsb ..
Grand Trunk Pacific____
Cine Now Orl & Tex Pac 
Chicago Great Western.

I n c r e a s e s .
S 3 ,404,000 

1,551,912 
1,004,000 

921,752 
875,400 
853,216 
693,710 
679,727 
611,360 
395,529 
288,900 
232,000 
220.735 

6202,294 
150,336 
148,222

I n c r e a s e s .
Texas & Pacific_________ $140,652
M obile & Ohio__________ 125,505
Western M aryland_____  106,044
Chicago Ind & Louisv___ 83,395
Alabama Great Southern 74,464
Colorado & Southern___ 72,945
Duluth So Shore & A tl._  69,853
Toledo St Louis & West 59,088
Yazoo & Miss Valley___ 46,783

Representing 28 roads 
in our com pila tion ..$13,071,822

Decrease.
Missouri Kansas &  Texas $157,607

a  These figures are for three weeks only.
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To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups.

EARNINGS OK SOUTHERN GROUP.

A p r i l . 1916. 1915. 1914. 1913. 1912. 1911.

Ala Gt Southern. 
Ala N O & T P— 

New Orl& N E- 
Alabama&Vicks 
Vicks Shrev & P 

Ches & Ohlo.c.- 
Clnc N O & T P. 
Loulsv & Nash.6 
Mobile & Ohio-.
Southern R y___
Yazoo & Miss Val

S
481,453
315,549
143,521
136,936

3,920,837
957,815

5,058,420
1,040,133
6,066,000

997,900

S
406,989
298,176
118,184
114,760

3,525,308
807,479

4,136,668
914,628

5,212,784
951,117

S
427,681
320,986
141,951
157,129

3,199,990
903,124

4,670.167
1,082,179
5,802,145

851,123

S
412,660
313,117
157,715
143,292

2,367,376
730,248

4,859,132
872,880

5,657,681
815,217

S
400,920
338,276
111,918
97,202

3,113,790
821,520

4,729,591
656,452

5,570,111
571,334

8
349,040
278,560
124,316
100,272

2,536,334
724,703

4,127,363
919,845

4,815,548
774,604

Total.............. 19,118,564l 16,486,093!17,556,475!16,329,318-16,411,120 14,750,585
b Includes the Louisville &  Atlantic and the Frankfort & Cincinnati, 
c Includes Chesapeake & Ohio of Indiana.

EARNINGS OF SOUTHWESTERN GROUP.

A p r i l . 1916. 1915. 1914. 1913. 1912. 1911.

Colorado & Sou. 
Denver & Rio Gd 
Mo Kan & Tex.a 
St Louis SO West 
Texas & Pacific. . 
& Total________

S
1,095,157
1,895,800
2,441,374
1,020,000
1,458,937

S
1,022,212
1,606,900
2,598,981

788,000
1,318,285

S
925,342

1,678,695
2,264,473

902,562
1,377,052

S
1,110,589
1,813,407
2,324,615

966,776
1,333,785

S
1,022,233
1,837,732
1,990,213

837,832
1,274,560

S
1,082,058
1,782,269
2,069,302

782,585
1,077,757

7,911,268 7,334,378 7,148,124 7,549,172 6,962,570 6.793,971
a Includes Texas Central In all the years and Wichita Falls line from Nov. 1 1912 .
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

A p r i l . 1916. 1915. 1914. 1913. 1912. 1911.

Canadian Pacific 
Chic Great West* 
Dul So Sh *  Atl- 
Great Northem. 
Minn&St L.a__ 
M S t P & S S M . 
Northem Pacific

Total..............

S
10,568,000
1,169,268

299,690
6,000,968

778,687
2,582,502
5,746,000

S
7.164.000 
1,021,046

229,843
4,449,056

750,905
1,971,142
4.682.000

S
9,720,461
1,115,712

273,698
5,279,739

723,779
2,198,440
5,267,180

3
11,750,913
1,035,514

285,109
6.082,302

705,325
2,510,268
5,698,244

$ 1 $ 
11,301,349 8,672,025 
1,013,578 962,522 

249,635 236,708 
5,068,454 4,548,315 

651,417 627,747 
1,468,388 1,645,372 
5,201,648 5,008,952

27,145,121 20,267,992 24,579,00928,067,675 24,954,46921,701,641
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a  Includes Iowa Central.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

A p r i l . 1916. 1915. 1914. 1913. 1912. 1911.

$ $ 3 S S S
Buff Roch & Pitts 974,395 753,663 564,381 793,195 572,784 685,448
Chic Ind &  Lou. 
Grand Trunk. . )

643,084 559,689 539,358 642,165 545,621 517,097

Grand Trk W . 
Det G II & Mil 
Canada Atl__

4,685,504 4,005,777 4,376,167 4,685,256 4,136,102 3,747,251

Illinois Central.c 5,348,980 4,655,270 4,825,331 4,560,001 4,248,750 4,770,859
Tol Peo & West. 85,177 78,621 86,242 93,483 89.16S 90,367
To! St L & West. 426,535 367,447 339,559 371,965 294,873 293,477
Western Maryl’d 899,303 793,259 684,775 634,733 020,706 589,789

T otal.............. 13,062,990'll,213,735 11,415,813 11,780,798110,508,013ll0,694,288
e  Includes earnings of Indianapolis Southern.
We now insert our detailed statement comprising 

all the roads that have thus far furnished returns for 
April. In a further statement we give the compara
tive earnings for the same roads for the period since 
the first of January.
________GROSS__E AR N IN G S_A N D __M IL E A G E__ IN  A P R I L .______

N a m e  o f  R o a d .
G r o s s  E a r n i n g s .

1916. 1915.
I n c .  ( + )  o r  

D e c .  (— ).

M i l e a g e .

1916. 1915.
$

481,453
315,549
143,521
136,936
216,305
242,889

6,720
974,398

2,824,300
10,568,000
3,920,837
1,169,268

643,084
957,815

1,095,157
1,895,800

101,150
108.107
299,696
194,735

4,685,504

6358,332
6,000,968
5,348,989
5,058,420

91,134
778,687

2,582,502
2,441,374
1,040,133

25,931
5.746.000 

44,195
1.020.000
6,066,000

10,575
1,458,937

85.177
426,535
148,751
899,303
997,900

406,989
298,176
118,184
114,760
191,563
221,294

6,162
753,663

1.948.900 
7,164,000 
3,525,308 
1,021,046

559,689
807,479

1,022,212
1.606.900 

102,667
89,728

229,843
173,252

4,005,777

6156,038
4,449,056
4,655,279
4,136.668

75,412
750,905

1,971,142
2,598,981

914,628
27,612

4,682,000
37,812

788,000
5,212,784

6,650
1,318,285

78,621
367,447
141,756
793,259
951,117

+74,464
+  17,373 
+  25,337 
+22,176 
+  24,742 
+21,595 

+558 
+220,735 
+876,400 

+3,404,000 
+395,529 
+  148,222 

+83,395 
+  150,336 

+  72,945 
+288,900 

—  1,517 
+  18,379 
+69,853 
+21,483

+679,727

+  202,294 
+  1,551,912 

+  693,710 
+  921,752 

+  15,722 
+27,782

+611,360 
— 157,607 
+  125,505 

— 1,681 
+  1,064,000 

+6,383 
+232,000 
+853.216 

+3,925 
+  140,652 

+6,556 
+59,088 

+6,995 
+  106,044 

+46,783

309
203
142
171
300
638

27
586

8,270

309
203
142
171
300
645

27
586

7,181
12,921 12,319 
2,374 2,371

Alabama Great S outh ..
Ala N O & Texas Pacific 

Now Orleans & N E _ .
Alabama & Vicksburg 
Vicks Shrev & Pacific

Ann Arbor_________
Atlanta Birm & A tl____
Bellefonte Central.
Buffalo Roch & P ittsb -.
Canadlan Northern____
Canadian Pacific----------
Chesapeake & Ohio------
Chicago Great W estcrn.
Chicago Ind & Louisville
Cine N  O & Tex Pac___
Colorado & Southern___
Denver & R io G rande.-
Denver & Salt L ake____
Detroit & M ackinac____
Duluth So Sh & Atlantic 
Georgia South & Florida 
Grand Trunk o f  C an. . )

Grand Trunk W e st ..
Det Gr Ilav & M ilw .
Canada A tlantic____ .

Grand Trunk Pacific___
Great Northern_______
Illinois Central-..............
Louisville & N ashville..
Mineral Range................
Minneapolis & St Louis)

Iowa Central________ /
Minn St P & S S M ____
M o Kan & Texas_____ a
M obile & Ohio................
N  e vada-Cal-Oregon____
Northern Pacific_______
R io Grande Southern___
St Louis Southwestern. .
Southern Railway_____
Tenn Ala & Georgia____
Texas & Pacific_________
Toledo Peoria & W est ..
Toledo St Louis & W est.
Virginia & Southwestern
Western M aryland_____
Yazoo & Miss Valley___

Total (46 roads).......... 71,611,067 58,481,044 +13,130,023:89,588 87,566
N et Increase (22.45% )

1,496
622
337

1,841
2,577

255
393
627
395

4,533

916
8,102
4,767
5,038

119
1,646
4,228
3,865
1,122

272
6,509

180
1,753
7,022

95
1,944

248
450
225
688

1,382

1,429
622
337

1,828
2,669

255
400
627
395

4,533

916
8,077
4,768
5.034

119
1,646
4,103
3,865
1,122

238
6,496

180
1,753
7,036

97
1,886

248
450
240
661

1,382

a  Includes Texas Central in both years, b  These figures aro for three 
weeks only.

GROSS E ARN IN G S FR O M  JA N U A R Y  1 TO A P R IL  30.

N a m e  o f  R o a d . 1916. 1915.
%

1,872,319
1,289,417

575,649
550,322
861,176
994;727

27,225
3,919,120
9,607,300

38,333,638
16,130,445
5,025,782
2,490,756
3,883,376
4,896,119
7,248,598

500,632]
383,583

1,080,781
846,451

17,484,878

61,410,644
21,359,821
22,824,204
20,502,239

334,876
3,492.642

10,477,243
10,240,068
3,884,213

68,872
22,6.36,748

163,683
4,014,581

23,565,986
42,044

6,136,902
374,962

1,795,457
634,254

3,498,416
4,169,604

1,519,028
1,186,577

463,699
412,638
714,798
874,560

25,308
2,805,852
6,889,000

27,861.695
12,785,290
4,265,607
2,026,606
3,093,143
4,423,558
0,009,167

419,169
344,072
902,250
697,330

14,755,830

Alabama Great Southern..
Ala N  O & Texas Pacific—

Now Orloans & N o East.
Alabama & V icksburg..
Vicks Shreve & P a c ific ..

Ann A rbor________________
Atlanta Birm & A tlan tic ..
Bellefonte Central_________
Buffalo Roch & Pittsburgh
Canadian Northern_______
Canadian Pacific__________
Chesapeake & Ohio_______
Chicago Great Western___
Chicago Ind & Louisville. .
Cine Now Orl & Texas Pac
Colorado & Southern_____
Denver & R io Grande____
Denver & Salt Lake______
Detroit & M ackinac............
Duluth South Shore & A tl.
Georgia South & F lorida ..
Grand Trunk o f Canada. .

Grand Trunk Western.
Dot Gr Haven & M ilw .
Canada Atlantic______

Grand Trunk Pacific_____
Great Northern___________
Illinois Central____________
Louisvillo & Nashville____
Mineral Range____________
Minneapolis & St Louis. .  1

Iowa Central__________I
Minnoap St Paul & S S M .
Missouri Kansas & Texas.a
M obile & Ohio_______
Novada-California-Oregon.
Northern Pacific..................
R io Grande Southern_____
St Louis Southwestern____
Southern Railway_________
Tonn Alabama & G eorgia ..
Texas & Pacific___________
Toledo Peoria & W estern ..
Toledo St Louis A Western 
Virginia & Southwestern._
Western M aryland_______
Yazoo & Miss Valley_____

Total (46 roads)_______  279,629,753 228,512,848 51,927,172
Net incroaso (22.22% ).................. .................................... 151,116,905

6869,937
16,857,871
19,767,543
16,422,786

281,801
3,259,880
8,038,536

11,029,844
3,491,387

89,363
17,605,054

159,061
3,409,886

19,773,442
21,245

5,766,582
363,847

1,555,748
552,446

2,800,529
3,920,883

I n c r e a s e .  D e c r e a s e .

$
353,291
102,840
111,950
137,684
146,378
120,167

1,917
1,113,268
2,718,300

10,471,943
3,345,155

760,175
464,150
790,233
472,561

1,239,431
81,463
39,511

178,531
149,121

2,729,048

540,707
4,501,950
3,056,661
4,079,453

53,075
232,762

2,438,707
392,826

5,031,694 
4,622 

604,695 
3,792,544 

20,799 
370,320 

11,115 
239,709 

81,SOS 
697,887 
248,721

789,776 
"20",491

810,267

a  Includos the Texas Central in both years. 
b  These figures aro down to the ond o f the third week only.

BOOK NOTICES.
A n  A m e r i c a n  B a n k i n g  S y s t e m , B y Charles N .  Fow 

ler. W ith  an Introduction by Elmer H . Youngm an, 
Editor of “ The Bankers M agazine.”  N ew  Y ork : The  
Bankers Publishing C o. Price S I .00.

This is a reprint of the chapter on Banking in M r . Fowler’s 
larger work entitled “ National Issues of 1916 .”  The chief 
purpose of the treatise is to show that the Federal Reserve 
banking system is structurally unsound and to furnish the 
outlines of a better system to take its place. W h at appeals 
to us m ost, however, is M r . Fowler’s discussion of the nature 
and the functions of a “ Bank Credit Currency.”  In this 
respect it is not surpassed by any work that has come to 
our notice. It  constitutes a masterly presentation of the 
subject. W e  have never seen the principles underlying a 
bank note currency, and its functions, presented with greater 
lucidity and with more convincing and compelling logic. 
N or have we ever seen an argument on the subject fortified 
with such a wealth of illustrations derived from history and 
experience. Should any one in reading this book start 
skeptical as to the merits of a Bank Credit Currency, his 
doubts will disappear as he gets deeper into the book and as 
ho comes under the influence of the author’s reasoning and 
logic, for M r . Fowler piles argument upon argument and 
illustration upon illustration until b y  his analysis he carrios 
everything before him and the reader with him . M r .  
Fowler has always been thoroughly sound and his knowl
edge of the history, the theory and the principles of banking 
in all its phases is profound, but on this subject of a Bank  
Credit Currency he has written something that could be 
made to stand as a text book for all time if divested of 
other m atter.

W h at our critic has to say of the Federal Reserve Law  
would in our estimation carry greater woight if it were 
couched in more temperate language, but M r . Fowler is a 
man incapable of compromising with error, and as he speaks 
from an intenseness of conviction that knows no bounds, it is 
perhaps not surprising to find him exhausting the vocabulary 
in expressing his repugnance to the system . M r . Fowler 
accepts as his basic principle H am ilton’s theorem that “ every 
loan which a bank makes is, in its first shape, a credit given 
to the borrower on its books, the amount of which it stands 
ready to pay, either in its own notes or in gold and silver 
and at his option.”  A  perfect banking system will provide 
for the complete interconvertibility of bank book credits 
(deposits), bank note credits (note issuos) and gold, the 
latter constituting the only true money and the only legiti
m ate basis for reserves. Tho source of nearly all financial 
ills is found in the idea— the “ insane idea,”  M r . Fowler calls
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it— that a dobt, a demand for m oney, however certain it is 
of being redeemed in m oney, is itself m oney. Ilobeliovos  
in the perfect freedom of a bank credit currency limited to 
the capital of the banks, supported by adequato gold re
serves and always convertible into gold on demand, but he 
is uncompromising in insisting that credit currency should 
never be converted into paper coin. On th a t point the 
following sweeping condemnation might well bo aimed at 
the practice of the Federal Reserve banks in issuing Federal 
Reservo notes to impound gold in the hands of Federal 
Reservo Agents and then proposing that gold so held by 
the F e d e r a l  Reserve'Agents, shall be counted as part of their 
own gold reserve.

Every paragraph, every sentence, overy word, overy syllable that Is 
used to cliango or convert a true bank credit instrument into paper coin, 
correspondingly and identically to  the same degree destroys its virtue and 
usefulness as a credit instrument and makes it to the same degree and 
directly in the same proportion the deadly and destructive enemy o f the 
very coin whoso naturo it is made by statute to approximate or assume.

This is the fateful feature o f  the Federal Reserve bank notes. And the 
result will be inevitably identical with the consequences which followed 
this experiment in Great Britain prior to the passage o f the English Bank 
A ct. _

IIo argues with much force that a true “ Bank Credit 
Currency” will increase and decrease precisely as checks 
and drafts do, always rising and falling in perfect accord 
with the over varying demands of trade. Granted the 
privilege of choice botween bank book credit and bank note 
credit, the habits of the people will always determine whether 
or not the am ount of “ Bank Credit Curroncy” in any coun
try will in the average exceed the amount of bank doposits 
subject to check. M oreover, ho insists that bank deposits 
subject to check and “ Bank Credit Curroncy”  aro identically 
the same thing in principle. Ho shows that the principle 
is of universal application and furthermore ho cites history 
and experience in support of tho conclusion that in operation 
it has never failed to produco satisfactory results. W o  
quo to, herewith, from that part of the argument.

The principle Is just as uniform and universal in its application and 
operation as that o f  deposits subject to check, and has always worked 
equally well at all times, in all countries and under all circumstances and 
conditions wherever and whenever tried. It has been In operation in 
Franco since 1903. The Bank o f France has deposits amounting to only 
$120,000,000, while its “ Bank Credit Currency”  outstanding before tho 
war was more than ten times as much, or $1,200,000,000. Scotland has 
nino banks o f issue. This principle has been in operation there for a period 
o f  two hundred and twenty years. Canada has twenty-four banks o f 
issue. It has been in operation there for a period o f nearly one hundred 
years. Prior to  tho Civil W ar it was in successful operation in thirteen 
different States, and its currency was issued under General Banking Laws, 
as in Louisiana; by singlo banks with branches as in Virginia, Kentucky, 
Ohio, Indiana, Iowa and Missouri; and by fivo hundred individual banks, 
without any branches, in tho six Now England States. Nothing is lacking 
in proof, therefore, to demonstrate that wo aro dealing with a pr inciplo 
that is in no way limited in its application or operation any more than 
deposits subject to check are limited. Tho principle Is identically tho 
same.

Suclt “ Bank Credit N otes”  would retain all tlioir pure 
credit character. On the other hand, tho credit character 
of tho Federal Reservo bank notes has, in his estimation, 
beon completely destroyed b y  putting them on a par with 
United States notes which aro legal tender, and by the m any  
difficulties surrounding their issue and tho fact that their 
issuance is not related to current business transactions in tho 
production and transportation of commodities.

M r . Fowler points out that tho two m ost clearly demon
strated facts, the two established principles of fundamental 
importance in tho financial and banking history of tho world, 
aro : First. That there should bo one single central reserve 
and that that reservo should consist of gold, and gold alone, 
and that the function of creating currency out of credit 
should not bo identified with or a part of the central reserve 
systom. Second. That tho best and cheapest kind of 
curroncy in tho world is “ Bank Credit Curroncy,” and that 
it should spring into being in tho regular courso of business, 
precisely as checks do , and be redeemed daily at the counter 
of tho bank of issuo and through tho clearing houses pre
cisely as checks aro, “ for they aro identical in principle—  
both aro bank credit, both aro I O U ’s— the one,- tho de
positor’s check, being order credit; tho other, tho bank noto, 
being current credit." “ These two demonstrated facts,”  
ho goes on to say, “ these two great fundamental principles, 
recognized and followed to their logical conclusion, will 
unerringly lead us to adopt the ‘central gold’ reservo system  
of England, and tho ‘Bank Credit Curroncy’ systom of 
Canada. These two boing combined will givo us tho most 
natural, tho simplest, soundest, tho m ost economical and the 
most efficient banking systom in tho world, and guarantee 
to us overy natural advantage to become the financial contre 
of tho w orld.”  IIo has a profound admiration for our 
clearing houses, and would oxtend their functions and use- 
tulnoss as will be seen by tho following excerpts:

Tho “ American Clearing H ouse,”  which is purely the product o f  experi
ence, has grown up not only without any statutory direction or encourage
ment oven, but, in a single respect at least, in actual defiance o f law.

Our most highly developed clearing houses, such as exist in Chicago. 
New York and some twenty other cities, are the most com plete, perfect 
and scientific expressions o f  organized banking that have ever existed in 
the world.

I f these clearing house organizations, which aro the rich product o f  un
trammeled experience, should be extended to all the territory that is eco
nomically within the “ commercial zone”  o f  which the respective cities are 
tho natural credit centres, all the banks o f  the United States must neces
sarily become com ponent, active and efficient parts o f  the organic life o f  
American banking and American commerce.

W ith such an organization, which w-ould necessarily include all banks, 
overy singlo bank in the United States would be conscious o f the fact that 
it was inherently and economically an active part and an efficient and 
responsible factor in a truly “ American Banking System .”

W o must keep constantly and vigilantly in mind that every step in the 
development o f  the “ American Clearing House”  has been taken as the result 
o f  experience— vast and cumulative experience— and that this is tho justi - 
fication for its existence, preservation and utilization, and alone can account 
for the fact o f  its perfection as a banking device. There aro now more 
ban two hundred and fifty  o f  these Institutions in the United States.

I would give more, a thousand times more, for the concentrated wisdom 
o f fifty  years o f  untrammeled experience expressed in the practices o f  the 
“ American Clearing Houses”  than for all the sublimated ignorance o f C on
gressmen upon this great question during the same fifty years.

Clearing houses have without any authority o f  law- adopted the following 
rules for their guidance and control; (a )  They have fixed charges for services: 
(i>) they have provided reserves for their convenience; (c) they have forced 
all the banks which are members, and all those clearing through them, 
to submit to examinations; (d )  they have not only issued clearing house 
certificates for use in settling balances, but for circulation as currency in 
denominations o f  $1, $2, $5, $10, $20, $50, $100 to meet the demands 
o f trade.

Hero, then, is the m ost marvelous machine known to the commercial 
world. It has com e to its completeness by the sure process o f  evolution. 
Nothing is obviously wanting to make it more fit to meet the exacting de
mands o f trade w-ithin its sphere, although, as a result o f  the interference o f  
statutes, some o f the methods it has been forced to adopt have crippled 
its facility and interfered with its efficiency.

This m ost highly developed clearing house Is a complete and perfect type 
o f what tho superstructure o f  a truly American banking system must be.

I assert that if w-e should extend this clearing-house organization to all 
tho banks naturally related to each economic centre, thus creating forty-five 
or fifty  commercial zones in the United States, and should then bind these 
commercial zones together by uniting all o f their separate reserves into one 
common reserve for the mutual convenience and protection o f all the banks 
o f tho country, we should havo the simplest, tho most natural, the most 
economical, the most efficient, the soundest and strongest banking system 
in tho world.

A  banking system created in this way would be purely the product o f  
evolutionary changes growing out o f  adjustments suggested by our exper- 
cnco covering moro than a century and a quarter, and therefore would be 
marvelously adapted to  our peculiar conditions and particular needs.

Such a banking system would be the freest conceivable, consistent with 
soundness and without comparison the most convenient and economical 
in tho world. It would be the least troublesome and the least burdensome 
to tho bankers, and at the same tim e the most advantageous and the least 
expensive to  the people.

That the author is not in favor of reckless methods, but 
insists that any true banking system must contain proper 
safeguards and checks against abuse and over-confidence, 
is evident from his discussion of tho subject of bank accep
tances as follows:

Although credit, as I havo demonstrated, is the most potential, beneficial, 
facile, efficient and incomparably tho most economical capital in the world, 
indeed the only wonder-working, miracle-working capital in the world 
when used in the employment o f  human resources devoted to  the produc
tion o f necessary consumable commodities, it may become tho source o f  
incalculable harm when lavishly and recklessly extended to the people 
during periods o f  rapid development, over-expansion and speculative ven
tures. It is during such times as these that accommodation paper becomes 
a most dangerous and destructive force and tho certain forerunner and cause 
o f those most terrible commercial crises in the history o f tho world. Like 
fire and water, credit is the most bencficicnt o f  all servants, but the most 
terrible and cruel o f  all masters.

M r. Fowler then argues that acceptances, like bank credit 
subject to check, and bank credit currency, should be pro
tected by the same law of reserves. Altogether the book is 
a notable one.

I n v e s t m e n t  a n d  S p e c u l a t i o n .— A  text book in the La 
Salle Business Administration Course and Service, 
sotting forth the various current phases of Stocks and 
Bonds. B y  Louis Guenther, Editor “ Financial W o rld ,”  
N ew  York . La Salle Extension University, Chicago.
1916. Price $2 00 postpaid.

An increasing number of text and supplementary reading 
books aro appearing having to do with tho theory and prac
tice of business. W e have here a list of eighteen titles, ranging 
from business psychology, by  the renowned Munsterberg, on 
through salesmanship, business law and economics, American 
banking, financing and advertising, retail merchandising, 
railway regulation, ocean trade, accounting, office organiza
tion, and other. Each is prepared by an author presumably 
intimately acquainted with the kind or feature of business 
of which he writes. In so far as such books confine them
selves to imparting information upon established principles 
and current customs of trade, they aro to be commended, 
but a text book should be wary of exhibiting the bias of eco
nomic theory.
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The above volume by M r . Louis Guenther presents in a 
comprehensive, though somewhat discursive, way the broad 
field of investment and speculation in stocks and bonds. It 
points out the elements of risk in all industry and its repre
sentative values, describes in detail the m any kinds of stocks 
and bonds, the methods of trading in securities, the mechan
ism and operation of exchanges, the terms, phrases and cus
toms of the stock m arket, to which are added chapters on 
panics, pools and manipulation, the promoter’s part in fi
nance, the “ get-rich-quick”  lure, and business barometers.

The information furnished in these chapters is extensivo, 
current, intim ate. Every business man and lay roador will 
find here the dependable facts necessary to safety in invest
m ent of surplus funds in securities. T he constructive plan 
of the book is no doubt explained b y  the offort to impart 
this information in an attractive and pertinent w ay. The 
author’s aim is to affoi’d actual service. H is scope of knowl
edge is abundantly ample. Ho is impartial and fair. And  
by virtuo of the nature of his task ho deals with the ele
m ental. N o  one who reads tho book and follows the prin
ciples and cautions laid down will blunder into any gross 
risks in tho placement of funds.

Our criticism of this book is that the author, in an endeavor 
to show tho inevitable risks wh'ch attend all business and 
industry, the optimism necessary to undertake the hazard, 
and tho good which ensues from what ho would term , per
haps, legitimate speculation, unconsciously, it m ay bo, be
comes too much the special pleader for tho case of specula
tion, and fails to point out a distinct lino of cleavago between 
investment and speculation. Ho is too much engrossed, it 
would seem, in dealing with representatives of value, as 
bought and sold on tho stock exchange; although he points 
out clearly that tho industries themselves are tho basis of all 
true estimates. Though modified by tho context from which 
they aro drawn, we should object in any event to statements 
such as these:

Defining tho difference between investment and speculation is not easy, 
as there aro no hard and fast rules to distinguish them.

Unforeseen ovents will often transform an investment into a speculation 
or chango what at one time appeared a risky speculation into a very de- 
sirablo investment.

Broadly speaking, there is no distinction between tho two methods o f 
laying out capital beyond that made in tho public mind by tho measuro o f 
risk involved.

And again:
Without speculation no business could progress. It is tho dynamic power 

behind every incentive to activity and progress. It is tho desire for gain 
which prompts tho inception o f every venturo. I f  it is all that, then it can 
bo readily seen how necessary speculation is. In fact, speculation in its 
highest form has shaped tho course o f  history and often changed tho map 
o f tho world.

And yet the author is equally suro there is no scienco of 
speculation, no “ system s”  worthy the name which m ay bo 
adopted, and ho quotes a definition of speculation by the 
Gorman writer Cohn as quite to tho point, nam ely: “ The 
struggle of well-equipped intelligence with tho blind power 
of chance.”  B ut business and industry could nover bo sys
tematized, directed, operated, if thoy woro in combat with 
“ blind powers of chance.”  They aro not. They are but 
utilizing the well-known and immutablo laws of nature in 
production. A n d , therefore, it ought not to be hard to 
draw a distinct lino of cleavage between investment and 
speculation, and their representatives of valuo will obtain 
character accordingly. Thus the placing of capital in a 
productive enterprise for tho purpose of accumulation 
through use is primarily and purely an investment, no 
matter what unforseen events m ay occur.

W o have given space to these observations upon an other
wise commendable book, for tho reason that we deem it 
worth while to say of all these text and reading books that 
their solo object should be the imparting of accurate informa
tion and little else. It is quite propor to show tho general 
benefits of exchanges. The author’s illustration of Ger
m any prohibiting tho trading in grain on tho Bourse, only to 
find that tho producers were in the hands of tho millors 
without guide, and the repeal of tho law, carries its full 
weight. The perfection of methods in our own exchanges 
in tho interest of fair dealing and complete transactions 
and honorable adjustments it is well to state. B ut we think 
speculation, per so, needs no special defenders. It will con
tinue to take care of itself. B ut it is very important that no 
confusion exist in tho business or lay mind between this and 
investment. They are not tho same thing, though tho best 
laid plans of investors m ay sometimes go awry.

Tho author undertakes, out of his fund of knowledge, to 
furnish illustrations in support of all his numerous state
ments, and usually his illustrations aro very pat, but ho has 
evidently relied much upon his m emory in all this, and occa

sionally his m emory plays him tricks. Thus we find him  
saying: “ Tho panic of 1907 is a good illustration of the im
m utability of this law of economics. Security prices had 
been held up by sheer force for a year provious,”  &c. So 
far from security prices having been held up, they had suf
fered frightful declines for practically tho whole of tho two 
years preceding the panic. As indicating how far astray tho 
author is in his remarks in that respect, wo take the following 
from our “ Retrospect of 1907 ,”  printed after tho closo of 
that eventful year:

W hatever m ay bo said o f  the contributory Influences, no competent stu
dent o f affaire can deny that the controlling element in tho financial rovul- 
sion which carno in October and November was tho tremendous shrinkage 
in security values which had been steadily going on for a period o f nearly 
two years, and the completo loss o f  confidence In tho financial world result
ing from that circumstance and from legislative and governmental assaults 
upon tho railroads, upon corporate activity generally and upon capital and 
accumulated wealth.

Again in our reviow of the course of tho stock market for 
1907 wo said:

Tho stock market, as already indicated, passed through an almost con
tinuous series o f convulsions, and there was hardly a sustained period o f re
covery throughout the whole year. Exceedingly. critical and acuto periods 
wero met with in M arch, again in August and finally in October and Novem 
ber. But tho breaks on thoso occasions were simply violent manifestations 
o f  a stato o f  depression that was literally Interminable.

The book contains 281 pages of printed mattor, and is ac
companied with a full index. Lists of tost questions for use 
of students aro appended to each chapter. The binding is 
flexible leather, tho print and paper good.

C r e d i t s  a n d  C o l l e c t i o n s .— A  text book in tho La Salle 
Business Administration Course and Sorvice, in three 
parts: Credits, by  Edward M . Skinner, General M an 
ager W ilson B ros.; formerly President Chicago Associa
tion of Commcrco; Collections, by  R . S . W hite, Credit 
and Collection M anager, American Steel & W ire C o .; 
Installment Collections, by IT. E . Cramer, M ail Collec
tion Expert and Counselor. La Salle Extension Univer
sity, Chicago, 1910. Price $2 00 postpaid.

This is another volume in tho series of text books abovo  
mentioned. In tho first division of tho book, tho part mer
cantile credit plays in tho retail business of tho country is set 
forth, together with an analysis of tho elements of this form  
of credit upon which wholesalers base their extensions. 
Chapters aro do voted to the sources of credit information, 
its collection, classification and use.

W o look with approval upon tho effort of the writer to deal 
with principles and avoid insisting upon any given system  
involving an acceptance of forms more or less rigid. M er
cantile credit has been reduced to a comparative scienco, and 
the efficient credit m an, well grounded in this, will bo able 
to adapt its principles to tho particular needs of tho individ
ual business. It is well, also, to point out that tho proper 
extension of credit has become a constructive procoss in
volving on tho part of tho wholesaler a constant “ looking 
out for the other follow”  in the transaction. The second 
division, Collections, carries tho student on into an examina
tion of tho processes of the collection of debts, methods of 
classifying accounts, tho actual procedure and practico of 
enforcing payment, and tho collateral issues of rights of cred
itors, negotiable instruments and legal processes. Hero 
again wo find prompt recognition of tho fact that tho nature 
and volume of tho individual business must in tho end con
trol tho methods and system employed.

In placing tho Mail-Order I nstallment Collections in a sepa
rate division, it is mado apparent that the object is to im
part information upon a growing section of tho goneral sub
ject. Tho author very frankly raises tho question whether 
or not the modern installment plan is an unmixed good, but 
emphasizes the fact that it is an evidonco of “ trust tho peo- 
plo,”  which is no more than a broad extension of that trust 
which permeates all business. Ono might perhaps object to 
somo of tho methods of collection by thoso houses as tending 
too much to the inquisitorial, but if tho installment plan 
bo regarded for tho general good, these means must largely 
justify thomselves.

The book contains 263 pages, with index, and is uniform  
with tho series.

THE PREPAREDNESS PARADE.
T o-d ay , M a y  13, seems likely to bo a momorablo day in 

the history of N ew  York C ity . In tho banking district and 
in other lines,business will bo practically suspended, so that
115.000 men and 20,000 women m ay parade to domonstrato, 
in a practical w ay, their opinion with regard to tho prepared
ness idea. W ith  10,000 National Guardsmen a total of
145.000 marchers, it is expected, will bo in lino. Tho parade,
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which, it is thought, will be the largest in the history of the 
country, is counted upon to be twenty miles in length, 
thirteen hours long, and the participants aro to march twenty  
abreast. Practically every trade and profession in the city  
will l)e represented. As indicating the purpose of the demon
stration the following statement was issued on the 4th inst. 
by the executive committee in chargo of the arrangements 
for the Citizens’ Preparedness Parade:

This non-partisan parado is an act o f  constructive patriotism, and not 
it) any senso critical o f  anybody or anything. No political banners can be 
carried in the columns, nor any bearing critical comments, nor any signs 
advertising films or companies. N o vehicles will bo permitted and no 
uniforms worn except by our bandsmen and by tho National Guard division. 
N o mounted men will be in line except the aides o f  tho Grand Marshal. 
No existing organization, either commercial, civic, political or patriotic, 
had any part in tho starting or development o f  this parado.

It was tho spontaneous response to the call for such a demonstration 
sent out by a few patriotic individuals on March 10, and the record-breaking 
number o f business men who will bo in line on M ay 13 proves that the 
people o f New Y o ik  C ity believe in, want and intend to liavo the adequate 
protection that comes from businesslike, systematic preparednesss.

PIERRE JA Y  ON THE COUNTRY BAN KER AND THE 
FEDERAL RESERVE SYSTEM .

A n interesting address delivered by Pierro Jay, Federal 
Reserve Agent at N ew  York, on April 17 at tho banquet 
given by tho Jefferson County N ational Bank of W atertow n, 
N . Y . ,  on the 100th anniversary of the establishment of the 
bank has been reprinted in pamphlet form . M r . Jay sot 
out in his customary comprehensive and lucid w ay tho ad
vantages and the disadvantages of the Federal Reserve 
system to the country bank, and as the subject possesses 
special interest at this juncturo in view of tho fact that tho 
Federal Reserve Board is about to inaugurate a nationwide 
collection system , we reproduce here the particularly salient 
portions of the address as follows:

TH E PR IN C IP A L  A D V AN TA G E S.
Lot us begin with tho facilities and advantages:
1. I n s u r a n c e  A g a i n s t  C u r r e n c y  P a n i c s .— It is an insurance, completo 

and offoctivo so far as wo can seo, against currency panics. Tho supply 
o f  Federal Reservo notes carried on hand at all times by tho Federal Roservo 
system is far in excess o f tho amount o f  Aldrich-Vreoland notos which were 
used, and tho machinery for their issuo is in daily operation.

2. R e d is c o u n t i n g .— It providos a placo where tho normal, ovory-day 
paper o f tiro country bank may bo rediscounted and tho procoods withdrawn 
either by check or in currency. The country banker at first feared that re
discounting would bo accompanied by much formality and rod tape; that 
his paper would not bo oligiblo for rediscount; that his notos woro too small 
to offer to tho Reserve bank. Nono o f theso apprehensions is warranted. 
I wish I could show you tho list o f notos under .5100, with some running as 
low as 520, which wo liavo already put through for our member banks. No 
note is too small to rediscount at tho Federal Reserve bank; tho reports 
show that a larger percentage o f country bank paper than o f city bank 
paper is deemed eligible for rediscount, and tho only formality or red tape 
which wo impose in rediscounting is to ask that paper shall not contain 
irregularities, and that wo shall bo advised whethor or not you have state
ments o f tho borrowers on file. M oro banks rediscounted with us in March 
than in any previous month. As I have said, you may rediscount with 
your Federal Reserve bank as a statutory right, not by spocial arrange
ment or perhaps favor, as at your present Reserve agonts; nor is there any 
limit to tho amount you may borrow o f a Federal Roservo bank, excopt tho 
resources o f  tho lattor and tho exerciso o f usual banking prudence on tho 
part of its officers.

3. R e s e r v e s  R e d u c e d .— The Federal Roservo Act reduced your roserves on 
domand deposits from 15% to 12% , on time deposits from 15% to 5% . 
M any banks feel that with tho Roservo system in existence they can safely 
run closer to their logal reserves than hertcoforo. An amendment pro
posed to Congress by tho Federal Reservo Hoard will permit a member 
bank, for short periods, to borrow on its own noto secured by oligiblo paper, 
instead o f actually rediscounting tho papor itself. Such a note, though 
running only a fow days, perhaps to cover a sudden demand, or depletion 
o f rosorvos, might havo as collateral papor maturing in two or three months; 
and tho amendment, if enacted, would obviate tho just criticism o f tho 
country banker that ho often does not havo paper covering tho exact 
poriod for which ho wishes to borrow.

4. R o a n s  o n  M o r t g a g e s .— The Fodoral Rosorvo Act pormits country banks 
to loan a cortain porcontago o f thoir capital or timo deposits on farm mort
gages. An amendment proposod to Congress by tho Federal Roservo 
Hoard seoks to broaden such real estate collateral to include city, town and 
village property, thereby putting tho national banks on substantially tho 
samo basis, in this respect, as tho Stato institutions.

5. F i d u c i a r y  P o w e r s .— Tho A ct providos that pormits may bo issued to 
national banks, when not in contravention o f Stato law, to act as trustee, 
oxoeutor and administrator o f ostates and as registrar o f stocks and bonds, 
in the samo mannor in which trust companies now act. As our counsel 
believes that, excopt with rospoct to acting as registrar, tho exerciso of 
fiduciary powors is not sanctioned by tho law o f this Stato, no general 
fiduciary permits havo been or will bo issued in New York Stato unless its 
laws aro amended, but a number havo boen issued to banks in Now Jorsoy; 
thoy havo also beon issued to banks in many States outsido this district.

6. P o w e r  to  A c c e p t  D r a f t s .— The A ct empowers member banks to accept 
drafts drawn upon them growing out o f tho importation or exportation o f 
goods, and tho Federal Reserve Hoard has proposed to Congress that the 
priviiogo should bo extended to domestic transactions as woll. While 
tho prosont powor may prove o f little advantage,to tho country bank, tho 
power to accopt for domestic transactions, if granted, may provo o f con
siderable value.

7. P u r c h a s e  o f  G o v e r n m e n t  B o n d s .— The A ct providos that tho Reserve 
banks, during a period o f thirty years, shall purchaso from the national 
banks their Government bonds. Tho operation has begun, a substantial 
volumo o f bonds has boon bought and United States 2s, which oiglitoon 
months ago stood at 97, aro now at par.

8. C a r r y in g  B o n d s  to  U s e  a s  C o l la t e r a l  f o r  L o a n s  N o w  U n n e c e s s a r y .— As 
tho country bank, through its Reserve bank, may at any timo convert into 
cash tho notes o f tho farmers, merchants and manufacturers, who aro its

depositors, it need no longer carry bonds o f various kinds to use as collateral 
in borrowing from its city correspondent.

9. F i s c a l  A g e n c y  o f  th e  G o v e r n m e n t .— The exercise by the Reserve system 
o f its function as fiscal agent o f the United States commenced on Jan. 1. 
A largo volumo o f the current bank deposits o f  tho Government are now 
carried in tho Reserve banks and a beginning has beon made o f the close 
fiscal relations which should oxist botweon the Government and the Re
serve system, adding greatly to its strength and to its power to accommo
date its member banks.

10. C o l l e c t i o n  S y s t e m .— Tho Governors o f  the twelve Fedeial Reserve 
banks are meeting to-day in Washington, at tho request o f tho Federal 
Reserve Hoard, to formulate a plan for a country-wido collection system 
which shall embraco all items whether cash or collection, and drawn on 
both national and State institutions. Tho aim o f the collection system 
will bo to return items for payment to the banks upon which they are 
drawn as promptly and cheaply as possible, and to reduce to a minimum 
the shipments o f  currency in settlement o f  balances.

You are doubtless familiar with the workings o f  the Gold Settlement 
Fund in Washington, established nearly a year ago by the twelve Reserve 
banks, through which a considerable part o f  the exchango balances o f  the 
twelve districts they serve has boen settled, for tho member banks without 
shipment o f currency.

TH E  A P P A R E N T  D ISAD VA N TA G E S.
Lot us now consider the disadvantages and the restrictions which the 

country banker feels his membership in the Reserve system imposes upon 
him.

Besides his natural regret at the lessening or termination o f  relations, 
often long established, with his city correspondents, these four stand out:

1. The failure o f  the Reserve bank, as yet, to pay dividends.
2. Tho certain loss o f  interest on reserve deposits.
3. The adjustments made necessary by the development o f  the col

lection system.
4. Tho probable loss o f  tho revenue many country banks now secure 

by deducting exchange when remitting for checks drawn upon them.
I am glad to nave the opportunity to discuss these with you in some detail.
1. F a i l u r e  to  P a y  D i v i d e n d s .— The earnings o f  the Federal Reserve Bank 

o f  New York in 1915 were 5111 less than its expenses. At present they are 
running considerably ahead o f its expenses, at the rate o f  perhaps 3%  on 
tho stock. They aro likely to be greater rather than less as time-goes on, 
and when rates harden they will increase very materially. Dividends, as 
you know, are cumulative, and whenever discounting occurs in any volume 
back dividends will soon be earned. But this is a reserve system, and, if it 
performs its functions properly, it will withdraw its funds from investment 
in times o f  cheap money, like the present, and put them out freely in 
times o f Increasing rates. Consequently, its earnings aro apt to be uneven, 
but over a period o f years there should be no doubt whatever about its 
ability to earn and pay tho 6%  dividends authorized by law.

2. L o s s  o f  I n t e r e s t  o n  R e s e r v e  D e p o s i t s .— The country banker aoks why, 
if his present Reserve agent allows him interest, his Reserve bank cannot 
do as well. I will tell him why.

In no other country but the United States, I believe, are commercial 
banks required by law to keep a certain percentage o f  their liabilities in 
cash. M ost o f  the important countries havo a central bank o f  issue and 
discount, with which the commercial banks keep such reserve as their 
business requires. N o central bank, I believe, pays interest on deposits; 
it simply could not afford to do so. I f it did, it would cease to be a reserve 
bank, for, in order to meet the enormous charge which tho payment o f  
interest on balances would entail, it would have to convert its gold into 
interest-bearing assets instead o f holding it as a reservo. So the Federal 
Reserve Bank is following the established custom and practice o f  the 
reserve banks o f  other countries in paying no interest on its deposits. 
Except in times o f  very scarce money and heavy rediscounting, times o f 
stress, in other words, it could not possibly do so. The average rate o f  in
come received upon the invested assets o f  the Federal Reserve Bank o f 
Now York is now about 2 .15% , so small is tho rediscounting by its member 
banks and so properly restricted to paper o f  the most liquid nature are its 
operations in the open market. In fact, in times o f such abnormal bank 
reserves as the present, its own reserves should be at their maximum and 
its founds should bo very largely withdrawn from use.

Its deposits from member banks and from tho Government are now 
about 5195,000,000. You can readily see that, in order to pay 2%  upon 
theso deposits, it would have to invest about 88%  o f its funds, which would 
leave it with a reserve o f about 13% instead o f the minimum o f 35% 
which it is tequired by law to keep and the far larger percentage which 
prudence would require it in normal times to maintain in order to be a 
real reserve bank. Even this balance o f  13% could not be carried as re
serve for most o f  it would havo to be invested to pay the running expenses 
o f  tho bank.

Congress recognized that the country banks would lose income by trans
ferring their reserves to a bank which could pay no interest and, in view 
o f the greater facility which the Reserve system offers them for replenishing 
reserves, it felt justified in reducing their required reserves. On demand 
doposits tho reduction was from 15% to 12% . I f  you will figure the loss 
o f  interest at 2%  on the amount o f reserve you formerly kept with your R e
serve agents and compare it with the income you might receive by lending 
at 6%  the 3%  o f released reserves, you will find the results almost exactly 
balance. This takes no account o f  further savings resulting from the still 
greater reduction o f reserves on time deposits. Again, if you will analyze 
carefully tho interest you have been receiving on your reservo accounts, you 
will find it considerably less than 2%  because most collecting banks defer 
crediting interest on out-of-town items for one or more days.

I trust that I have made clear to you that the reasons why it is impossible 
for tho Reserve bank to pay interest on deposits are:

First, because it will usually carry a reserve several times as great as the 
15% or 18% reserves which your present reserve agents are required to 
carry.

Second, because o f the low rate which will usually prevail on the very 
restricted .and liquid investments it is authorized to make.

I trust I havo also made clear that if you are able to take advantage o f 
tho reduced reserves, as many country banks are doing even in these easy 
times, you are losing no money by maintaining balances without interest 
in tho Reserve bank.

3. A d j u s t m e n t s  f r o m  D e v e lo p m e n t  o f  C o l l e c t i o n  S y s t e m .— All students o f  
our domestic exchanges agree that our present methods o f handling checks 
are indirect, unscientific and uneconomical. The A ct requires the Federal 
Roservo banks to provide a clearing or collection system for their member 
banks. It will be their duty gradually to develop and operate at minimum 
cost a collection system which shall be safe, automatic and direct, which 
shall reduce to a minimum shipments o f currency in settlements between 
banks, and which shall embrace the entire country and handle items o f all 
kinds on both national and State institutions, including drafts and col
lections.

During tho past ten months eleven Federal Reserve banks have conducted 
within their own districts an experimental collection system on the basis o f
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giving immediate credit for, and making immediate debit of, the Items 
handled. In most o f  the districts but a small proportion o f the member 
banks have used it, and charging items to their accounts before thoy could 
either bo advised o f tho amounts charged or see the items has not only 
constantly impaired their reserve balances, but almost daily has created 
overdrafts In the accounts o f  several banks. This basis has proved unsatis
factory to all. The member bank has had no control over its reserves, 
■while the Reserve bank has not only had less deposits than the law contem 
plated. but has had daily either to assume the responsibility o f  permitting 
the accounts o f  several o f  its member banks to become overdrawn, or to 
decline to accept checks drawn upon them. The immediate debit and 
credit basis gives the member bank no opportunity to maintain its reserves 
with us by transferring funds or by rediscounting. The members o f  our 
present collection system have tried to maintain their reserves, but they 
have discovered tho difficulties the basis entails and tholr lack o f success 
has not lessened our appreciation o f their generous spirit in continuing as 
members and enabling us to give the plan a fair trial.

The experience thus gained has convinced us that the safe and satisfac
tory basis for both member banks and Reserve banks is one which defers 
both the credit and tho debit. On this basis a check on a country bank de
posited with us would be mailed to  the country bank to-day, would reach it 
to-morrow, and on tho day after would be charged to its account. The 
country banks would have time to adviso us o f  tho payment o f  the check, 
and. If necessary, to remit or transfer funds, or make a rediscount to covor 
It. Tho credit to tho depositing bank would be simultaneous with the debit 
to the paying bank. Thus the member banks could control and maintain 
their reserve accounts.

What the country banks aro now receiving is substantially im m e d ia t e  
credit and d e f e r r e d  debit. The reserve and collection agents usually buy 
the country bank’s out-of-town checks but do not require it to remit for 
checks drawn upon it until they aro paid. Several country bankers have 
asked why tho Federal Reserve bank could not give them as good terms as 
their present collection agents. I think the reason will bo clear on analysis. 
The amount o f  uncollected checks constantly in transit in tho mails has 
been estimated from $300,000,000 to $500,000,000. The burden o f carry
ing this great volume o f floating checks is shared by the 27,000 banks in 
the country with total resources o f  over $27,000,000,000. On the other 
hand, tho aggregate resources o f  tho twelvo Reserve banks are now about 
$500,000,000. I f  those institutions tried to absorb a float substantially 
equal to their entire resources, I think it will be apparent that their reserves 
would bo constantly afloat in the mails instead o f in their vaults, and their 
valuo as reserve agents completely nullified.

It has been demonstrated that In times o f stress the groat volume o f 
float, even when distributed among many banks with vast resources, has 
proved embarrassing, dislocated our domestic exchanges and greatly re
tarded the return to normal. The custom o f considering both cash and 
uncollected checks, indiscriminately, as bank reserves has developed one 
o f  the most difficult problems which the Act Intends the Federal Reserve 
system to solve, because Its solution affects the dally practices o f  every 
bank in the country. Under the present system the country bank carries 
its float with its Reserve agent. M any obtain a collection service without 
cost because the minimum reservo balances they aro required by law to 
carry, compensate their Reserve agents for buying their float. But most 
country banks with many active accounts aro usually compelled to carry 
large excess balances In order to  compensate collecting agents for absorb
ing their float. As tho reserves o f  the country banks, when transferred to 
tho Federal Reserve bank, can no longer absorb all or part o f  their float, 
for the reasons above stated. It Is clear that the country banks must absorb 
their own float. They will either have to carry their float as a transit ac
count on their own books, or tho books o f their Reservo bank, or they will 
have to keep a balance with some city bank which will compensate it for 
absorbing their float. This will inevitably lead gradually to their requiring 
their customers, the local merchants and manufacturers who depoait the 
out-of-town checks, to keep sufficient balances to absorb their own float. 
W hen this result has been attained, the burden o f  carrying tho float will 
fall where It properly belongs, on the shoulders o f  those who create It. 
But through the operation o f such a direct and economical collection system 
as it is in tho power o f tho Federal Reserve system to develop and operate, 
the float should be very greatly reduced, and the burden o f  koeping large 
excess balances which it now imposes on most banks should bo greatly 
lightened.

I f  par collections should be Instituted, many existing obstacles to a freer 
transfer o f  funds would be rem oved and many merchants and m anufac 
turers would keep at homo funds they now send to city banks on which 
checks are everywhere acceptable.

4. L o s s  o f  E x c h a n g e  R e v e n u e .— N ot many years ago the country merchant 
who wished to remit to the merchant in New York would go to his bank 
and secure a New York draft. Often such drafts were furnished without 
charge; perhaps more often a small charge would bo made. As competition 
has developed, city merchants have grown more and more willing to accept 
country checks in paymont o f  accounts, and tho acceptance o f  these country 
checks, first by  the city merchants, and then by their banks, has rapidly 
increased the volume o f checks in process o f  collection, commonly called 
the “ float.”  The city merchant and his banker, having been put in the 
position o f  holding a check payable over tho counter o f  a country bank, 
havo submitted for many years to a charge for the collection o f  this check, 
based theoretically on the cost o f  remitting currency in paymont therefor. 
Yet, in fact, very little currency is shipped. The amount o f  tho checks 
drawn on tho country bank is just about offset each day by tho amount o f  
out-of-town checks which It receives on deposit and sends to its collection 
agents. When the check which has been sent to the city merchant reaches 
the country bank, it Is usually paid by a check on New York or in somo 
exchange acceptable to the sending bank. It has been estimated that in 
90%  o f  the cases the actual cost o f  remitting is nothing; yet the country 
bank charges for it somewhat as though curroncy were shipped.

W hat are the arguments on this subject? As I see them, and I stand 
ready to be corrected by those who know far more about it, the coun
try banker first says that to deprive him o f  his exchange would be se
riously to impair his earnings; that his exchange account perhaps pays his 
cashier’s salary, or earns 2 per cent or 4 per cent on his capital. This 
may appear to be tho caso, and certainly most country bankers 
believe it is so; although I am inclined to think that under a careful analy
sis tho earnings from oxchange would often shrink materially. But, ad
mitting substantial earnings from exchange, lot us ask whothor tho charge 
is a legitimate one. Tho country banker ropllos, naturally, that tho chock 
is payable ovor his counter and not in Now York. But this reply is not 
conclusive and the following questions are asked: W hat is it payablo i n  
ovor his counter? Is It not payablo in cash? Assume that for a month all 
the checks drawn by his customers and sent out o f  town aro presented over 
his counter for payment in currency; how long would his vault reserves last 
In meeting them? How long would it be beforo ho would have to ship in 
curroncy dally with which to settle for these checks? The more ono studies 
It, tho clearer it seems, that the most economical way for tho country bank 
to pay its checks is to pay them exactly as it now does, by offsetting them

with tho chocks which are deposited with it. But as no expense beyond 
clerical salaries and postage is incurred in this method o f settlement, tho 
conclusion seems inovitablo that tho oxchango chargo is not a  r e a s o n a b l e  
a n d  l e g i t im a t e  c h a r g e  f o r  s e r v i c e s  r e n d e r e d .  And the fact is that tho country 
has determined that it must go. Any ono who has followed tho debates 
in Congress on tho Federal Reservo A ct knows that tho whole question was 
thoroughly considered thoro, the country banks had their day in court, 
and tho elimination o f unearned exchange chargos was the verdict.

While It has boon understood, ever since tho Reservo A ct was passed, 
that this elimination was to occur, tho way it will come up, practically, is 
through the operation o f tho collection systom. This could not bo under
taken at tho time the Reservo systom was openod, but a beginning was made 
last Juno by tho inauguration in each district o f  an experimental and volun
tary par collection system. As I havo already said, plans aro now under 
consideration for a country-wido collection system, to sorve all the banks 
which aro mombers o f  the Federal Reserve systom. Relatively fow momber 
banks have used the prosent voluntary collection system, and none, as I 
understand it, will be required to collect their items through the more com - 
prohonsivo system now being planned. Thoy may continue to collect 
items through whatever channels they find most advantageous. But I 
believo that momber banks will be required by the Fedoral Resorvo Board, 
acting under its very broad authority, to covor at par, in acceptablo ex
change, any checks drawn on them which aro sent to tholr Resorvo bank 
for collection.

TH E  R E M E D IE S PRO PO SED .
The elimination o f  exchange would, I know, bo resented by many country 

bankers. T o  retain their oxchango profits has become tho corner-stone 
o f the tomplo for many o f them. What is the rom ody? M any say that 
it is to withdraw, and take rofuge in tho State system. That is a course 
which is always open, but unless I am vory much mistakon, it would not 
prove effective for long as a moans o f escaping par remittances. W ith all 
tho national banks and many State banlcs remitting at par, tho remaining 
State banks could not long afford to conduct their business on any other 
basis. When once the country has mado up Its mind that tho oxchango 
chargo must go, as New England did somo years ago, competition and 
pressure would bo too strong for it to survivo.

Is not the position o f those who now suggest leaving tho national systom 
somewhat like that o f  those who in 1865 declined to como into it? In 1862 
thoro woro about 1,500 Stato banks. In 1863 tho National Bank Act was 
passed on a volunatry basis. On this basis a fow banks camo into the 
systom, but whon, in 1865, tho circulation privilogo was taxed away from 
tho Stato banks, all but about 250 o f them converted into national banks. 
This was a far more drastic form o f compulsion than that through which tho 
member banks to-day complain they aro deprived o f intorost on reserve 
balancos and may bo deprived o f exchango.

For, prior to 1865, many banks wero organized primarily to issue notes 
and koop them in circulation in distant parts o f  tho country. Thoy did 
scarcely any other businoss, and in many States thoy Issued their notes 
under practically no restrictions or security. Suddenly thoy wero deprived 
o f all noto-issulng power unless they joined tho national system and socured 
thoir notes by Government bonds. From what littlo contemporary ovl- 
donco I havo beon ablo to obtain, tho banks which woro making largo profits 
from tholr note issuo felt just as unhappy at lasing thoir freedom o f issuo as 
tho country banks to-day fool at tho prospective loss o f  their oxchango 
chargos. Y ot to-day no ono would want to go back to tho conditions 
prevailing in 1862.

If, now, there aro somo national banks which cling to tho past and cannot 
look forward with confidence to tho future and tako what tho futuro may 
have in store for them, if there are some banks which do not recognize that 
conditions are surely changing and aro unwilling to conform to tho new 
conditions o f  to-day and to-morrow, then thoy should surely withdraw, 
for tho Federal Reservo banks and thoir member banks aro the systom o f  
tho futuro. The system m u s t  havo tho support o f its mombors and it will 
bo tho stronger for tho departure o f  thoso who, unable to seo tho promise 
it contains for them and their customers, tho business mon o f tho country, 
havo not tho patience and faith to stay with it till time and experience 
have tested its valuo.

For tho progressive, resourceful banker, tho romody for tho costs which 
tho systom Inevitably entails, is, to m y mind, not to withdraw, but to 
recognizo tho changing conditions, to study tho possibilities o f  tho Roservo 
A ct and tho Reserve systom, to look for now avenues o f businoss and profit 
under its provisions, to learn from tho officers o f  tho Resorvo bank what 
tho systom desires to accomplish, and, when you understand it, to explain 
it to your customers— toll them what it means for thorn.

Then, to uso tho Federal Reserve system as a levorago gradually to got 
moro o f your loans into liquid shape, more o f your notes in acceptablo form 
for rediscount, more credit information about your borrowers; to analyze 
your accounts and seek by ono method or another to get tho unprofitable 
ones on a paying basis; and generally to put your houso in order both to 
take full advantago o f tho industrial expansion which tho futuro seems to 
hold In store for this country, and to weather com fortably any readjustment 
which European peace may bring. Possibly such changes in practlco 
may not seem foasible to tho country banker, oporating under far more 
personal and Intimato relations with his customers than thoso which prevail 
in tho larger cities. This, at least, is certain, that if ho decries tho Resorvo 
systom at ono momont ho cannot uso it as a talisman with his customors tho 
next. But most business mon, If tho situation is oxplalnod to thorn, are 
reasonable, and tho oxperienco o f  many bankers, in this and other districts, 
lias convinced mo that tho Reserve systom can, if  desired, be mado a power
ful influenco for moro satisfactory and moro profitable rolatlons botwoon a 
member bank and its depositors.

I hardly need to spoak o f tho unprofitable and unhealthy banking situ
ation which has developed In many places through tho payment o f  excossivo 
interest on deposits. N o evil is moro insidous or difficult to romody than 
this, but tho change o f a very small fraction In tho rate o f intorost banks pay 
would generally more than balance their loss o f  exchange rovenue.

P A U L  M .  W A R B U R G  O N  D E V E L O P M E N T  OF B A N K I N G
R E L A T I O N S  B E T W E E N  A M E R I C A N  C O U N T R IE S .
Pamphlet copies havo been issued of the address delivered 

by Paul M . W arburg of tne Federal Resorvo Board at tno 
recent convention at Buenos Airos of tho International High 
Commission. M r . W arburg spoke on the “ Progress in tho 
Developm ent of Banking Relations botweon American 
Countries.”  His discourse was delivered in Spanish, but in 
the pamphlet his remarks aro printed in English. Referring 
to tho fact that tho financial leaders of tho country are keenly 
alive to the opportunities offored and the duties imposed by  
the change of economic conditions brought about by tho-
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European war, M r . Warburg alluded to tbo various measures 
which had been taken to br ing to the promptest and fullest 
development the financial and commercial relations with our 
sister republics of tho Western Hemisphere. These relations, 
ho noted, form tho leading topic of discussion at all our 
business m en’s and bankers’ conventions; ho also pointed 
out that never beforo in tho annals of tho United States woro 
there as m any young peoplo studying tho Spanish language 
and tho economic and political history of Central and South 
America as at present. Continuing, ho said in part:

In order that you may see that not more hopes and wishes but actual facts 
aro tho fathors of tho thoughts just expressed, permit mo to explain to you 
in a fow words what has been achiovod in tho United States sinco our last 
mooting and tho work being done at this timo.

At tho conclusion of tho address, which I had tho honor of delivering 
boforo you on May 25th, I summed up tho financial probloms of American 
nations in tho following words:

"Tho dovolopmont of all American nations lies in tho same direction, 
though thcro will bo a difference in dogreo. It must bo tho aim of tho 
United Statos from now on to move rapidly toward entire financial inde
pendence. It must bo the aim of hor sister republics so to divido tho 
credits needed for their further development that tho temporary breakdown 
of ono creditor country will not seriously embarrass them. They will onjoy 
tho groatost dogreo of safety in this respect if their creditor nations aro 
geographically, politically and economically separated from ono another 
as far as possible. So that in caso ono should becomo involved, tho other 
may bo expected to remain unaffected thcroby. Though in normal times 
closely connected with Europe, tho American Continents ought to bo so 
organized as to form a distinct and Independent unit in times of omorgoncy 
— a union whoso transportation and credit systems will remain unbroken, 
ovon though all Europe should go to war.

"An American union of this kind will provo of tho groatost economic ad
vantage for all nations concerned. If such a union bo thought dosirablo, it 
must, howovor, bo forged and rivoted every day of tho year. If it is (o 
stand tho tost of timo and stress, it must bo a structure of gradual growth, 
carefully planned and consistently developed, and built upon a safo foun
dation.”

Tho first part of tho program hero mapped out was tho financial emanci
pation of tho United States. Our own financial independence had to bo 
accomplished boforo wo In turn . could expect to becomo a permanent 
factor in relioving tho dependence of other nations. This development 
has taken place in an incredibly short timo. Our now Federal ltoservo 
banks having provided a solid foundation for our entiro banking structure, 
wo liavo not only paid our debts in Europe, bought back our own securities 
to an amount which staggers tho imagination (ostimated at ono billion 
dollars), but also liavo made loans to foreign countries aggregating over a 
billion dollars. (Of theso, Canada rccoived $150,000,000 and Europo 
$785,000,000, and South and Central America received about $70,000,000). 
Wo liavo, in addition, imported moro than $500,000,000 in gold. Our 
oxcoss of oxports over imports sinco tho boginning of tho war amounted 
in January 1916 to over 2>3 billion dollars, and to that extont tho inter
national financial position of tho United Statos, as an economic unit, has 
boon consolidated during that period.

Sinco Doc. 31 1914 tho deposits of tho national banks alono have grown 
by ono billion dollars, and tho excess reserves in February 1916 amounted 
to 882 millions. Tho lattor figure indicates tho tremendous reserve loaning 
power of tho banks, which doos not include that of tho Federal ltoservo 
banks nor tho Stato banks and trust companies.

Tho first stop of tho program of tho United States has been carried out 
with a rapidity and to a degreo far exceeding our expectations of a year 
ago. Wo may then ask ourselves why is It that, in tho faco of this tremen
dous incroaso in strength of tho United States, tliero has not boon a moro 
aggrossivo policy on tho part of that country in carrying out tho second 
part of tho program—that is, in actually socuring a substantial portion 
of tho banking business of tho Central and Southern countries of tho 
Wostern Ilomisphcro, and in developing our mutual trado relations covering 
both tho imports and exports of thoso nations.

It is ovidont to us all that as long as there is uncertainty as to tho out
come of tho Europoan strugglo, as long as it is impossible to judgo how far 
tho final destruction of property and credit will go, bankers in tho United 
Statos will liavo to proceed with caro and keep themselves supplied with 
ample resources so as to bo prepared for any conditions that may ariso.

Considering tho futuro of our country, tho historian or economist might 
possibly say that it may provo a mistako for our nation to havo concentrated 
its efforts at this timo upon tho execution and financing of ephemeral busi
ness, bound to stop after tho war, instead of employing this period for tho 
purpose of laying tho foundation to business relations of a moro permanent 
naturo. But a nation's business, commercial and financial, is a composite 
of thousands of individual transactions boyond tho control of a Government 
or a peoplo, and it is after all tho rulo of domand and supply that governs 
supremo in oconomic questions. Tho fact remains that this extraordinary 
domand upon such extraordinary terms has created a scarcity of cortain 
raw products and of labor, and at tho samo time an increase in tho prico 
of both. Tho manufacturer has thus boon kept occupied, indeed, but too 
preoccupied to find tho timo, men and material necessary for securing now 
markets. Tho banker, on tho other hand, in tho faco of a political situation 
that from timo to timo has boon seriously clouded, uncertain of tho roquire- 
inonts that tho futuro may havo in storo for him, has boon fully justified in 
proceeding with duo caro.

In spito of all this, groator headway would havo been mado if thoro had 
boon in tho Unitod Statos a hotter knowledgo of tho requirements and 
conditions of tho countrios of South and Central America, and if tho law 
had permitted our banks to take an interest in tho capital of banks operating 
in foreign countries. Boforo our Section of tho Commission sailod, tho 
Fedoral Rcsorvo Board rocomcnded to tho Congress an amondmont to the 
Federal ltoservo Act dosigned to onablo tho banks of tho United States to 
enter this field substantially on tho samo basis as thoir European com
petitors. This amondmont has boon warmly endorsed by the American 
Bankers’ Association, several important members of which havo assured 
us that tlioy aro impatiently awaiting its passago in order to embark upon 
this now field of banking. Tho Federal Kcsorvo Board hopes, in tho very 
near futuro, to rocolvo nows of tho enactment into law of this amendment.

But, in spito of tho handicap under which wo woro thus proceeding, wo 
havo mado very substantial headway. Two banks—tho National City
Bank of Now York and tho Mercantile Bank of tho Americas__havo
ontorod tho field by opening branches in Central and South America a 
largo corporation has boon established dosigned to go into foreign fields 
and finally, but most Important of all, tho American accoptanco business 
has boon launched, and Is now well under way. Banks and bankers in the 
Unitod Statos havo acceptances outstanding cstimatod to aggregate 
botwen 100 and 150 millions. That Is a very substantial beginning ."but 
only a boginning. Our bankers aro only too anxious to incroaso theso 
acceptances to a sum vastly in excess of that amount, and tho Federal 
Reserve banks will continuo to lond thoir vast resources in order to secure

a wido and favorable market for those acceptances. A t the present dis
count rato for dollar acceptances of 2 %  as against tho English rate of 5 % ,  
and with tho high rate of exchango commanded by tho dollar, these accep
tances ought to bo increased by leaps and bounds, and used to finance not 
only the trado of Pan-American nations with tho United States, but also 
a portion of their trado with EurOpo. It would appear, however, that the 
local banks of South and Central America ought to give their moro active 
co-oporation and support in order to bring about a moro rapid development 
which would benefit their customers individually and their countries as a 
whole.

There is, of course, the one great obstacle in tho way of the free use 
of our banking facilities, and that is tho lack of quick and regular com
munication between South and North America. Banking is largely a 
question of interest charges, and against tho advantago of our low discount 
rates thoro Is the disadvantage of tho dolay in getting American bills accep
ted and tho proceeds mado available. Every additional day needlessly 
consumed by the goods on their way toward distribution means either an 
unnecessary addition to tho cost of tho consumer or a loss to tho producer. 
Quick and regular means of communication aro tho indispensable pre
requisites for tho successful development of North American banking in 
South and Central America.

But without going into a detailed discussion of all tho phases involved in 
thoso interesting questions, I shall confine myself to emphasizing only these 
throo points:

(1) With tho Panama Canal in operation, a letter between Valparaiso 
and Now York should reach its destination in less than II or 12 days; two 
moro days will bo necessary to connect Buenos Aires and Now York,’ and 
there is no difficulty in finding a prompt and regular route from Buenos- 
Airos to Rio do Janeiro. It can only bo a question of a very short time 
then, and, in ono way or tho other, we must succeed in solving this all
important question of a swift and regular ocean transportation. Forces 
that now work as obstacles will then bo turned into influences favoring 
banking and business relations between American nations.

(2) Our merchants and manufacturers realize that after the end of the 
war, Europe will have to make gigantic efforts to regain her lost ground, 
and that tho United States must bo prepared to feel this competition even 
within her own borders. It is, therefore, necessary for the United States to 
look for new markets for her products, and this naturally will lead our 
business men to increase their efforts in gaining a strong foothold in Central 
and South American countries. Some of our large interests havo already 
becomo important factors in this direction, and it will bo primarily the 
engineering genius of our peoplo which will play an important part in 
developing tho latent resources of all theso lands; but, if the growth is to 
bo solid, it must bo gradual, as was Europe’s progress. After all, not a 
few largo transactions, but tho thousands of individual ones, form the 
best basis for tho permanent establishment of extensive business relations 
between nations.

(3) Tho financial condition of tho United States after tho war will be 
such as to make it an absoluto necessity for us to tako a very important 
share in financing tho world. Thcro is no intention on our part to endeavor 
to crowd out the European nations that havo been tho friends of tho South 
and Central American countries and havo been substantial in developing 
them, as, indeed, they have been substantial in developing our own country. 
But tho figures that I had tho honor of presenting to you in tho first part 
of my remarks tell conclusively their own incontrovertible story.

It is not any more a question of hopes and wishes, but a question o f 
mathematical certainties. And it does not now, as it did a year ago, tako 
any degreo of bold prophecy to foretell what tho outcome must bo. The 
United States now is, and from now on will be, one of the world bankers.
I believe I am voicing the unanimous wish o f all American nations if I 
say that wo fervently hope for an early cessation of hostilities; the sooner 
they ccaso, tho better for us all. For, tho longer tho war, tho greater the 
destruction of tho world’s saving power and tho greater tho resulting 
retardation of the entire world’s economic progress.

Wo do not wish Europe’s financial power to bo crippled and ours to 
grow at their expense. Tho world is too largo to be financed by any single 
nation. For tho American nations, safety and independence lies in di
viding their risks botn as creditors and debtors. In any emergency that 
will assuro them tho best protection. It is to this goal that we aro moving 
with consistency and determination.

W ith  his return to Washington on the 5th inst. M r . W ar
burg issued a statement saying:

If by my own impressions I may judgo tho effect that this conference 
must havo produced on the delegates of all nations, if they learned as much 
about how “ the other man lives”  as I learned about them. I could only wish 
that tho Tennessee might havo carried a thousand delegates instead o f 
seven.

Now that wo havo retumod homo it will bo tho duty of us seven to make 
our impressions available to our country. Unfortunately, no matter how 
hard wo may try, a good deal of the intensity o f our impressions will be lost 
in transmission.

Somo of tho countries through which wo passed havo difficult problems 
to faco, duo to, or accentuated by, tho Europoan upheaval, but hard times 
will provo useful taskmasters, and in some countries we found that difficult 
probloms had produced strong men whoso sincerity and ability could not 
but inspire a confident reliance that their countries’ fato was in good hands 
and ultimately would bo worked out successfully.

Almost all o f theso countries offer wonderful possibilities, and for us who 
havo gained so much through Europe’s losses it is not only a tempting
opportunity, but also a serious obligation placed upon us by destiny__to
lend a helping hand to our Latin-American sister republics in developing 
thoir marvelous resources and with that their own financial and political in
dependence.

I was delighted to seo strong ovidenco of tho awakening of tho American 
spirit of enterprise in almost all tho countries through which wo passed 
bo it in railroad and developing of oro in Brazil or packing houses in Uru
guay and Argentina—where tho opening of those plants has brought about 
a groat incroaso in tho prico secured by tho cattle raisers of thoso countries 
or bo it in mining in Chili and Peru or raising sugar or tobacco in Cuba. *

It was a groat satisfaction for me to notice in these countries the benefi
cent effect of our new banking legislation. It did my heart good to see 
American banks operating in theso foreign cities and to find that the 
American bankers’ acceptances at last had becomo an integral part of tho 
world’s banking machinery. Much remains, however, to bo done in this 
respect.

A world market for these acceptances has been provided, but too many 
American importers appear to bo tight asleep and do not realize that it is 
poor business for them to pay a British banker an acceptance commission 
and a discount rate of about 5% when by arranging for American bankers! 
credits they can secure a discount rato o f but 2%.

When passing through the Panama Canal I had the great honor of meeting 
Goneral Qoethals and I said to him that shaking hands with him gave me a 
peculiar thrill because I felt that tho Panama Canal and the Federal Reserve

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



1768 THE CHRONICLE [Vol. 102.

Act woro the two most constructive contributions made by tho United 
States in our generation.

Tho Panama Canal and tho Federal Reservo Act have blasted tho way 
wido open for tho development of North American enterprise, but the 
business that is to flow through theso channels must now be developed by 
the individual initiative of tho people- of the United States.

Flowover, if wo aro to secure our position in tho woold, all legislative 
obstructions that will stand in tho way of a free unfolding of our economic 
powers must be romoved and I sincerely hope that Congress will not delay 
tho passing of such amendments to tho Federal Rcservo Act as aro neces
sary in order to place our banks on a par with tho important European 
banking institutions with which they have to compete in foreign countries. 
Only those who with their own eyes have seen actual conditions can realize 
the importance of securing these changes and of securing them jjromptly.

McLANE TILTON ON COUNTRY B A N K E R S’ 
PROBLEMS.

M cL ane Tilton Jr., Secrotary of the Alabam a Bankers’ 
Association, whose efforts on behalf of the country bankers 
kavo on several occasions been referred to in theso columns, 
presented an extended report bearing on the problems of 
the country banks respecting interest rates, clearings, & c ., 
at the annual convention of the Association on April 27. 
W e  givo what ho had to say in tho m atter below:

Sinco the establishment of tho Federal Reserve system three Issues liavo 
arisen of vital Importance to tho country banks. By country banks is 
meant banks that make loans direct to farmers, or indirectly by advances 
to country merchants, to tho degree that transactions of this character 
constitute a considerable part of tho discount business dono. Tho num. 
berof such banks compriso more than half of all banks in the United States. 
Stato banks aro affected to a scarcely less extent than nationals, owing to 
tho strong influence of national laws and bank regulations upon Stato 
legislation and tho administration of Stato banking departments.

Theso issues aro: Regulation of intorost rates, clearing checks at par, 
unnecessary and impossible supervision requirements in connection with 
tho routine operation of banks and reports of thoir condition. Tho two first 
named threaten to reduco country bank ineomo, while tho last threatens 
a material increaso in expense. If all or any of them aro carried forward 
to longths now boitig urged by certain government officials, many country 
banks will bo forced out of business. This means a heavy loss to stockli- 
holders and will deny to numerous communities credit facilities responsible 
for thoir past development, and upon tho continuation of which their future 
prosperity deponds. Farmers, moro than any other class, will feel tho 
immediate and ultimato effects of tho blow.

In the outset of tho discussion several facts must bo mado clear. It is 
generally behoved that country bank profits aro larger than is actually tho 
case, when tho truth is they aro much loss than other lines of business enjoy. 
In tho Sixth Federal Rosorvo District tho averago not profit of all member 
banks was 7.3% . The smallest return was mado by tho smallest banks, 
6.1%, tlioso properly designated country banks. It is also true that theso 
banks pay very modest salaries to officers and employees, less, as a rule, 
than simple justico calls for. If salaries wero conunensurato with respon
sibilities and duties, most of theso institutions would oporate at a loss. 
It should further bo romomberod that theso banks furnish facilities that 
city banks do not and cannot supply, facilities absolutely necessary to tiio 
happiness of tho masses of tho people outside of industrial centres.

If these aro tho facts, and an authoritative denial is yet to bo heard, 
it would seem that Congress, tho Reserve Board and tho Comptroller should 
go very slowly indeed about reducing tho income or adding to tho expense 
of country banks. Yet, unless present tendencies aro checked, excliango 
profits and profits from interest abovo tho legal rate aro to bo deniod them. 
This spells liquidation, conversion or failure upon a wholesale basis.

No figures aro obtainable on the proportion of net earnings represented by 
theso two items of income. It is safo to say they will averago half tho not 
profits. In not a few Instances they furnish tho wholo of it, nor aro theso 
banks necessarily tho ones with interest so high that tlioy aro a menace, 
not an aid, to their communities, or with oxchango charges boyond alj 
reason. This Is no brief for such concerns. Thoro aro black sheep in every 
flock. M y contention is that it is both unwise and unjust to legislate 
or regulato on tho theory that all in banking aro of tills color. A safer 
and saner way can bo found, a way that will not deny borrowers tho right 
to obtain funds at a rate agrcoablo to themselves, even though it bo two 
or four per cent abovo tho legal level. At least, before hazarding this 
courso, thero should bo assuranco that moans are at hand to supply funds 
on tho terms proposed. If country bankers cannot do it and survivo, 
who will? If not obtainable as horotoforo, what Is to become of people 
who have willingly paid this small margin abovo tho legal rate and found 
tho transaction profitable.

In the country credit is a commodityliko corn orcotton. Tho easo with 
which it is obtained, and the price paid turn on tho amount available in 
tho community. Tho ratio of deposits to capital Is small, rarely Is it in 
oxcess of four to one. A substantial part is on savings account, drawing 
3 or 4% . Tho time that crop loans run, the uncertain valuo of tho security, 
tho health, lifo and earning capacity of tho borrower, and many other 
olemouts enter into tho cost of credit, adding to It as compared with city 
credits. Again, tho country customer is willing to pay a higher rate be
cause tho uso to which tho money is put assures a consistent roturn. Tho 
few suits Involving usury provo that ho has been satisfied. He remained 
so until learning from Washington that his best friond was really a highway
man in disguiso. Now ho is in doubt. Tho creation of that doubt was 
one of tho worst things that ever happened to tho farmer.

Opinion is that country banks chargo all tho traffic will bear. This 
opinion Is as much mistaken as it is widespread. Most country banks 
could got a still higher rato if they asked for it, In spito of tho fact that 
credit Is one article sold on an open market in fiorcest competition. This 
competition is not only with other banks, which havo multiplied so rapidly 
tho past decade, but with individuals over eager to seek a safo investment 
for idlo funds. Tho cost of operating is known: tho sum available for loans 
can bo accurately estimated; in the vast majority of cases tho rato charged 
Is just high enough to pay expenses with a reasonable margin for dividends. 
Many crop loans oxceed tho valuo of the security at tho time thoy aro mado. 
A harvest six to nlno months distant Is tho real basis of the credit. Farmors 
in easy circumstancos enjoy legal rates.

Tho issuo, thon, between country banks and tho Comptroller Is simply 
this: Is a community hotter off with a homo bank charging 10 or 12% 
on a portion of its loans, or all of thorn, than to go without such a banking 
servico? Every man familiar with tho growth of tho South and West 
will give tho samo answer to this alternative.

Tho most Important ovont in tho lifo of a small town, and tho country 
tributary to It, Is tho establishment of tho first bank, usually with from

ton to twenty-five thousand dollars capital. Tho part those small concerns 
havo played in tho development of tho United States could not havo boon 
performed by any other agency, its valuo cannot bo overstated. Thoy aro 
as essential to tho continued prosperity of their communities as thoy wero 
responsible for tho first forward impulse. People who do not know and 
admit this aro ignorant of conditions forty-fivo minutes from Broadway. 
Their horizon is confined to an offico building skylino, all too narrow 
limits.

In this connection it is interesting to observo rates of interost charged 
by the Government itself. I hold in my hand a photograph which covers 
a transaction between a farmer in Montana and tho Reclamation Sorvice 
of the Department of tho Interior. As an example of heartless brutality,
I challenge tho Comptroller to find its equal in a banking transaction. As 
an example of ruthless monopoly, one would havo to travel far to find its 
mate. The facts aro as follows: In 1914 this Montana farmer Ioased a
parcel of Indian land irrigated by the Reclamation Scrvico. ICis water 
bill amounted to S223 12. Just prior to harvost a hail storm destroyed his 
entiro crop. lie could not pay for his water. Early in 1916 ho managed 
*io obtain sufficient credit to lease another bit of land and propared it for 
planting. When asked to turn on the water, without which his lease and 
abor wero wasted, spelling ruin, tho Reclamation Sorvico declined until 
tho 1914 water bill was paid in full with interest. The photograph shows 
an interost chargo of $35 70, which is described as being “ 1% por month 
since Docembei 1 1914." This added sum was of courso paid by tho kindly 
disposed people who advanced the first credit. Tho receipt is dated 
March 27 1916, signed by a Government official, and bears No. 113, 
Flathead Project. It seems to mo tho parable of tho boam and tho moto 
s strictly in point !f this sample illustrates tho workings of tho Government 
water monopoly in the West. Before dealing damnation on tho heads of 
bankers it would bo well for Uncle Sam to put his own houso in order.

Interest rates concern a bank’s relation with its own customers. Ex
change has to do with ts relations to other banks, especially thoso in tho 
collection centres. For tho identical roasons that country banks cannot 
afford to have ineomo reduced from interest, they cannot afford to lose 
oxchango earnings. The argumont applies with equal forco to both sub
jects. To lose either item of income is bad enough. To lose both merely 
magnifies tho distress.

Tho cost of cloaring checks botwcon banks now falls partly upon city 
merchants and partly upon banks in collection centres. In the former caso 
tho cost is small, and it is reasonable to behove that tho price charged for 
goods carried the load. In tho latter caso oven tho banks which havo no 
"clearing houso charge" on outsido items enjoy compensating advantages 
coming from other sources. That most banks accept outside itoms on 
deposit at par Is sufficient evidence of tho fact.

In its final analysis this question turns upon the simple principle of bal
ance of trado. Each State has banks in its largest cities that handle col
lections on tho country banks nearby. Birmingham porforms this servico 
for North Alabama. If a Birmingham bank gets more chocks on tho 
Pell City bank than the latter does on tho former, Pell City oxchango shows 
a profit and Birmingham a loss, as each is presumed to chargo exchange 
on its own checks received from tho other. This being tho situation with 
all collection centres as regards tho country banks, tho proposal to clear 
checks at par relieves tho city bank of an item of expense and denies tho 
country bank an item of profit.

Country bankers therefore contend:
1. That banks in collection centres already make sufficient profit with

out their net gain being augmented at a corresponding loss to country banks
2. That country bank net profit Is too small to stand a loss that repre

sents perhaps ono-third of total net earnings.
3. That city banks enjoy compensating advantages to offset tho cost 

of country clearances.
4. If collections are unprofitable why do city banks accept them? They 

advertiso for this business. Indeed, they fight for it.
In spite of these well-known facts, ignoring what tho loss of revenue 

means to two-thirds of tho national banks, and what It would cost the 
Federal Rcservo banks to clear at par for members. Congress wrote into 
tho law a very vaguo section to enforce this “ facility," and considerable 
pressure is being exerted to have it put into prompt execution, regardless 
of consequences.

Tho matter of supervision presents an Issue between tho country bank 
and tho Comptroller. It has to do with requirements in routine manage
ment, examinations and reports of condition, wherein unwiso, unjust and 
unnecessary regulations have recently been enforced. Tho protest of 
country bankers in January has already resulted in good. The new forms 
for tho call of March 7 eliminated much that was so properly objected to. 
Tho Comptroller is to bo congratulated for his action. It Is to bo hoped 
that still other changes will be made.

Country bankers as a class approve rigid supervision. Alabama’s 
excellent bank statute was written by our Bankers’ Association and ap
proved in annual convention without a dissenting vote. It is a model 
measure and has been wisely administered. I tako great pride in my small 
part in this creative effort. At a meeting of National Bank Examiners 
I read a paper on “ Bank Organization and Management,”  which was after
wards printed and distributed among all examiners by tho Hon. Lawronco
O. Murray, then Comptroller of tho Currnecy. It is from this experionco 
and a study of my own bank, and persistent inquiry among country bankers 
that I havo come to tho conclusion that a correct consideration of bank 
supervision requires that tho difference between city and country banking 
must bo kept constantly in view, that tho condition under which banks 
operate must bo recognized and their needs responded to. Wo havo no 
regiment of experts ready to be summoned by a push-button. Wo aro 
country banks. Our officers and employees aro country men and boys, 
underpaid and overworked, with such experience and ability as is common 
in tho country. We cannot too tho line natural for city banks, and ought 
not to bo forced to do so.

Supervision can easily bo carried too far, and this dono with tho best 
Intentions. It happens when arbitrary and unnecessary routine methods 
are insisted upon that country banks cannot comply with, or when Informa
tion is asked for five times a year that is as usoless as it is impossiblo to 
obtain within the time allowed by law after notice of call. Bank oxaminers, 
both Stato and national, aro required to dovoto so much time to non-csson- 
tials that thoy are side-tracked from tho real object of tho inquiry. Bank 
officials aro steadily engaged in accumulating data only fit for tho waste 
basket when their time could bo moro proporly employed in studying 
credits and hustling for business. Time was whon thoso men looked for
ward with pleasure to a call. It gave thorn tho opportunity to carefully 
study thoir condition and present tho figures to tho public. It is dif
ferent now.

It Is, perhaps, only fair to admit that country bankers havo no one but 
themselves to blame in this triple emergency. Thoy have been to business 
what tho gum-shoe politician is to government. Thoir mothods havo boon 
sllont, secretive, circuitous. They won’t speak out in meeting for fear of 
being misunderstood or hurting somebody’s feelings. By not spoaking 
they havo been misunderstood, and it isthelr own feelings that aro hurt.
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Now their livelihood and investments arc threatened. What are wo going 
to do about it ? The welfare of their neighbors and community is in danger. 
What is their duty?

My answer is this: If rates are so high as to bo unrighteous, lower them 
to decent limits. If exchange charges are unreasonable, make them fair. 
Como out into the open. Explain the nature of your business to the people 
you servo; show them the value, the necessity of this servlco to thoir pros
perity. Take an active part in public affairs, and when measures hostile 
to their prosperity are advocated, fight them. The voice of the country 
banker, concentrated in a patriotic causo, will not go unheard cither at 
homo or at Washington. This is truo becauso wo speak for the masses 
of the people, whoso happiness is our own. True prosperity is a twin. 
When grown in siuglo units it is selfishness.

Tho past history of this nation shows that any banking law or regulation 
that would have retarded the multiplication of banks in country towns, 
would have also held back national development. It follows that any law 
or regulation that unjustly interferes with their multiplication in the future, 
or threatens tho success and solvency of those now pulling tho load, will be 
a deadly blow at American agriculture. Only a lack of information, due 
to our silence, would guide that blow.

The foregoing observations were prepared for a financial publication 
at its request. I have incorporated them in this report, because I feel 
very keenly about this subject and wish to sound a note of warning to coun
try bankers. I do not claim that there is a deliberate intention to make 
country banking unprofitable on tho part of either Government officials 
or city bankers. But I do state, and state most emphatically, that with 
or without intention, such a result is the inevitable consequenco of present 
tendencies if allowed to go unchecked. The only way wo can check thorn 
Is through organization in an association such as this, and by co-operation 
with the associations of other States. Yet as matters stand, we are ever 
fighting to persuade banks to join our ranks, though tho dangers are so 
plain that individual banks should be ever fighting for membership in the 
Association and for greater efficiency and activity by its officers.

A. B. A. COUNCIL N A M ES COMMITTEE TO CONFER
WITH RESERVE BOARD ON COLLECTION PLAN.
Somo 150 to 200 bankers were present this week at tho 

spring meeting of the Executive Council of the American  
Bankors’ Association, held at Briarcliff Lodge, Briarcliff 
M anor. Tho bankers held a three days’ session from the 
8th to tho 10th, inclusive. Tho most important action taken 
at tho meeting was the adoption of a resolution at the con
cluding sossion providing for the appointment of a committee 
of fivo to go to W ashington to discuss with the Federal R e
serve Board tho advisability of postponing until a later date 
than June 15 tho inauguration of tho Board’s country-wido 
system  for tho collection and clearance of chocks. Protests, 
it is stated, from all parts of tho country have been received 
against tho new plan. Tho opposition, for tho most part, is 
from tho smaller country banks, which contend that a largo 
loss of rovenue will result with tho institution of tho new 
system . The institutions of tho larger cities aro understood 
to urge a postponement of tno time fixed for bringing tho 
system into operation. Tho Southern banks, particularly, 
it is said, havo expressed their opposition to the now arrange
ments. Texas has three members on tho executive com m it
tee, who havo heard from all their banks in opposition to tho 
now order. There are some 1,300 banks in Texas affiliated 
with tho State Banking Association; of theso, 550 aro also 
members of tho American Bankers’ Association, and these 
550 banks, through their representatives at tho meeting, 
voiced their disapproval of the plan. . ’

It is said that banks with small capital, say 8100,000 , 
operating in a small town or a country district, make from  
.12,000 to 85 ,000  a year from collections. Under tho Federal 
Resorvo Bank clearing plan, theso profits would be cut off. 
Country banks which now carry small balances with thoir 
correspondents in tho various largo cities claim they could 
not afford to do this under tho new plan, and as a result would 
loso tho business which comes to them through theso connec
tions.

The committee appointed to confer with tho Reserve Board  
in tho matter is composed of W . H . Bucholz, Vice-President 
of tho Omaha National Bank; J. Elwood Cox, President of 
tho Commercial National Bank of High Point, N . C .,  
Chairman of the N ational Bank Section; John M cH ugh] 
Vice-President of the Mechanics & M otals National B ank, 
Now Y ork , and Chairman of tho Clearing-House Com m ittee;
G . E . W ebb , President of tho First N ational Bank of St.' 
Angelo, Toxas, and Walker Broach, of tho First National 
Bank of M eridian, M iss.

Tho Council adopted a resolution presented by the Savings 
Bank Section commending tho Board of Education of N ow  
York C ity  for introducing school savings banks in this city . 
Tho Council decided to submit to tho next general meeting 
of tho American Bankers’ Association tho question of ad
mitting to membership bankers of South Am orica, Central 
Am orica, Canada and Cuba. It is said to havo been an
nounced at tho conclusion of tho sessions that no Govern
ment officials would bo among tho speakors who would 
address tho Association at its annual convention to bo held 
in Kansas C ity in September. It is stated that it has boon 
decided to mako tho meeting a strictly banking affair, tho

speakers to include a prominent American banker, one, 
perhaps, from abroad, and one from South Am erica.

The Mechanics & M etals National Bank of this city issued 
on tho 10th inst. the following circular letter regarding the 
clearance plan of the Federal Reserve Board in which it 
states that, according to its understanding, it is not manda
tory upon any bank to deposit its items with the Federal 
Reserve banks;

Preparation is under way for establishing the Federal Reserve “ par 
clearance system some time after Juno 15. Representatives of the twelve 
I'cderal Reserve banks are now in Chicago, arranging the details of its 
operation.

As it is planned, the Iederal Reserve banks will accept at par all checks 
from member banks, drawn on other member banks. It is proposed further 
to accept at par all checks drawn upon non-member banks when such 
checks can bo collected by the Federal Reserve banks at par. A par list 
of non-member banks will be prepared.

Checks received from member banks are to be given immediate credit 
entry, although amounts thus credited will not be counted as reserve, nor 
become available, until collected.

As to the use of the Federal Reserve’s clearance system, wo understand 
that it is not mandatory upon any bank to deposit its items with the 
federal Reserve banks. In other words, it is optional with member insti
tutions whether they continue to collect checks as at present or through the 
new system.

But as to tho settlement by the member banks for items drawn upon 
them, which the Federal Reserve banks may send them, we understand 
that the paying bank is to be put in the position of being able to pay the 
checks over its own counter. It may exercise one of two options: Either it; 
may pay them in cash (tho cash then to be shipped at the expense of the 
Federal Reserve bank), or it may pay them in exchange acceptable to the 
Federal Reserve bank.

In cither case, however, checks must be settled for at their face value 
without any deduction.

COST OF B A N K  EXAM INATIO N S.
The matter of the cost of bank examinations under tho 

old and new systems which was referred to in the M arch  
number of tho “ Federal Reserve Bulletin,”  is enlarged upon 
in tho latest number of its m onthly publication. The table 
indicating tho former and present cost was printed in 
our issuo of M arch 11 and as notod at the tim e, it 
showed the cost to the country banks to bo considerably 
higher now than before the adoption of tho Reserve system , 
while for banks in Reserve and Central Reserve cities, except 
in tho caso of institutions with capital of 85 ,000 ,000 and 
over and resources of 825,000 ,000 and more, the cost has 
boon reduced. It is now pointed out that inequalities 
oxisted under the old system which have been rectified under 
tho operation of the new law. W e  quote in full below Avhat 
the Board has to say in the matter in its latest “ Bulletin:”

In the March issue of tho "Federal Reserve Bullotin”  (p. 122) there was 
published a brief statement on tho cost of national-bank examinations, 
accompanied by a table showing in parallel columns tho relativo cost of 
examination under both the old and tho now systems. The Federal 
Reserve Board’s committee on audit and examination has recently sub
mitted a report to the Board containing tho following further information 
on this subject.

As explained in the above-mentioned statement, under the present 
system tho examiners aro no longer compensated by fees, but receive 
fixed salaries out of a fund provided by assessments Iovied upon the banks. 
Under tho old system payments mado by banks amounted in many cases 
to much loss than cost of the examination. Assessments upon banks wore 
mado, as far as “ country banks" wero concerned, upon a basis of capital 
stock alono, without reference to total assets. In Reservo and Central 
Reserve cities higher assessments were leviod, wliich more nearly approxi
mated tho cost of making tho examinations. As a result there wero gross 
inequalities, wliich havo been rectified under tho operation of tho new 
law. It is true that some banks now pay considerably more for examina
tions than they formerly did, but tho Comptroller of the Currency has 
pointed out to your committee that under tho old system certain national 
banks in Roservo and Central Reserve citios, having assets of $1,000,000 
or loss and capital from $300,000 to $400,000, paid a feo for examination 
ranging from $50 to $70, according to tho amount of their capital stock 
and rosourcos, while under tho operation of tho Federal Reserve Act the 
same banks aro paying a fee ranging from $36 50 to $44 50.

Banks having resources of from $1,500,000 to $10,000,000 in Reserve 
and Contral Reserve cities, paid for thoir examinations under tho old 
system a feo ranging from $75 to $230. according to capital and resources, 
but those banks are now paying from $54 50 to $224 50.

Tho Comptroller informs your committeo that only 38% of tho national 
banks in Reserve and Central Reserve cities havo resources in excess of 
$10,000,000, and that, therefore, 62% of tho banks in Roservo and Central 
Reserve citios aro now, according to this scale, paying for their examina
tions less than thoy paid under the old plan, although examinations are 
now more thorough and efficient than thoy were before.

A bank with assets of $25,000,000, having capital of, say, $5,000,000, 
in Resorvo and Central Reserve cities formerly paid a foe of $410; now the 
assessment against such a bank Ls $524 50, tho increase being warranted 
by tho additional time devoted to tho work by tho examiners and the 
greater thoroughness of their examinations.

A bank in Roservo and Central Reserve cities with resources of $50,
000,000 and a capital of $10,000,000 paid under tho old system a foe of 
$710; under tho new arrangement such a bank pays $1,024 50, but it can
not reasonably bo contended that approximately $1,000 is an excessive 
chargo for a thorough examination of a bank having assets of $50,000,000.

Assessments against banks having assets of more than $50,000,000 are 
also greater under tho present plan than formerly. Tho Comptroller states 
to your committeo, however, that of about 7,600 national banks in the 
United States, only 32 banks, or less than H of 1% of tho total number, 
at the tlmo of tho Doc. 31 1915 call, had assets in excess of $50,000,000, 
and of theso 32 banks 31 were located in Roservo and Central Reserve 
cities.
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Under tho old systom fees for tho examination of “ country banks”  (that 
Is, banks not in Reserve and Central Reserve cities) having assots of less 
than S3,000,000 and capital in proportion, or, say, S25.000 to $750,000, 
ranged from $20 to $75; under tho presont system theso banks pay from 
$25 50 to $81 50, being an increaso of from $5 50 to $9 50 per bank, accord
ing to the capital and assots.

Theso figures apply to 6,939 banks, or 96% of tho total of 7,238 country 
banks. There can bo no quostion, however, that under tho old systom 
tho statutory fee was in many cases wholly Inadequate to provido fair 
compensation for efficient service. Tho Comptroller states that thoso 
country banks wliich havo resources in excess of $3,000,000 and capital of 
$600,000 or more constitute about 4% of all country banks, and that under 
the old system with tho standard regulations they were charged a fixed 
fee of $75, irrespective of resources.

Tho chargo now imposed upon them is in proportion to their resources, 
so that a country bank with $5,000,000 of resources and capital of, say, 
$750,000, wliich formerly paid $75, now pays $124 50, or an increaso of 
$49 50. Experience under tho old system showed that it was impossible 
to make a thorough examination of tho larger country banks for $75.

A fee of $224 50 for a thorough examination of a bank having $10,000,000 
of assots Is thoreforo not to bo regarded excessive. Thoro is a basis for 
the statement that in a fow isolated cases banks havo been charged under 
the now systom fivo to ton times as much as they woro under the old system, 
but this only occurs in thoso cases where a very largo bank is located in 
a non-Roscrvo city. A specific instanco lias beon cited whoro a bank of 
this kind with resources of approximately $50,000,000 paid, under tho 
old plan, only $75, duo to its rating as a country bank, whoroas this bank 
now pays $1,024 50. Surely it cannot bo contended that this is an un
reasonable chargo for examining so largo a bank.

On Dec. 31 1915 there woro only 23 country banks (ono-third of 1%) in 
the United States which had resources in excess of $10,000,000.

All country banks aro now charged for examinations a fixed feo of $25, 
plus 2 conts per $1,000 of assots in oxcoss of $25,000. Under tho old 
systom, examiners woro required to pay traveling expensos and hotel bills 
out of tho statutory fees roceivod. As tho oamlngs of tho oxaminor de
pended upon tho number of examinations mado, there was a constant 
temptation to speed up tho work of examination at tho oxponso of thorough
ness with superficiality as tho inevitable result.

Theso conditions no longer exist, and an examiner is now freo to devote 
as much time to each bank as may lie necessary for a thorough and efficient 
examination. Partly becauso of tho superficial character of national-bank 
examinations as formerly made, and for tho additional roaSon that ex
aminers’ reports woro sent to tho Comptroller, without copies being given 
to tho directors of tho banks oxaminod for their information, many banks 
felt tho necessity of providing for additional and more thorough, examina
tions by special auditors, involving a considerable oxponso.

Tho Comptroller of tho Currency has notified tho Board that it is his 
intention to inaugurate tho custom of furnishing the board of directors 
of each national bank examined with a report by tho examiner, after each 
examination, from which the directors will have an opportunity of inform
ing themselves of actual conditions in their banks and of passing judgment 
upon tho character of the examination. It Is, therefore, bellovod that in 
most cases banks will find that independent examinations will horeafter 
bo a useless duplication and will discontinue them, so that tho rosult will 
bo a substantial saving in tho exponso incurred for examinations.

ACCEPTANCES NOT SUBJECT TO STAMP TAX.

An obligation which is in tho fonn of a bill of oxchango, but which, in 
fact, does not hold any one but tho acceptor liablo, is, in substanco, a 
promissory note, and not a bill of oxchango. It is, thoroforo, not entitled 
to tho exemption afforded under tho provisions of Section 5200, because 
it is not a “ bill of exchange drawn in good faith against actually existing
values."

T n  TTnri

Respectfully, M , C. ELLIOTT, Counsel.
r> a nnmlln Cnunrnr>r TPcflnr.al Reserve Board.

ANOTHER DIVIDEND PAID BY RICHMOND FEDERAL  
RESERVE BAN K.

Tho “ Federal Reserve Bulletin”  for M a y  reports that the 
Foderal Reserve Bank of Richmond on April 1 mado the 
paym ent of a 1 %  dividend for tho period ending D eo. 3 1 1915, 
amounting to $30,387 65 . This is in addition to the 5 %  
dividend declared and paid at tho end of tho calondar year. 
In announcing tho declaration of tho 5 %  dividend last 
December Governor Georgo J. Seay stated that tho net 
earnings, after deducting all current expenses, would be 
approximately 6 %  on tho capital paid in for tho average 
time of em ployment; a certain proportion of tho expenses 
incurred previous to and during tho period of organization 
was deducted, however, thus reducing the net amount avail
able to approximate tho dividend of 5 % .  “ B ut for these 
unusual expenses,” Governor Seay said: “ Tho Bank would 
be able to pay tho full 6 %  which members aro ontitled to 
receive after all necessary expenses havo beon paid or provided 
for. The dividond being cumulative, tho difforonce of 1 %  
will bo paid to members out of futuro earnings.”

M ARK ET PRICE FOR NEW U. S. THREES AND  
ONE-YEAR NOTES.

The “ Federal Resorvo Bulletin”  for M a y  prints tho fol
lowing concerning the sale of 3 %  Government bonds by one 
of tho Federal Reserve banks, and tho prevailing markot 
price of tho samo:

Advice has been received by the Federal Rosorvo Board from ono of the 
Federal Resorvo banks of tho salo of tho now Government 3% 30-yoar 
bonds provided for in Section 18 of tho Fcdoral Reservo Act, at 103%. 
when issuod, and tho salo of $100,000 of ono-ycar notes at 100%. Tho 
market for theso conversion bonds and notes seems to bo established at 
about these figures.

WITHDRAWAL OF BONDS SECURING CIRCULATION.
W o take from the “ Federal Reserve Bullotin”  for M a y  tho 

following regarding the withdrawal of bonds securing

A  ruling to tho effect that acceptances, drafts, & c ., are 
not taxable undor the emergency revenue A ct of 1914 is 
published in tho current issue of the “ Federal Reserve
Bulletin” :

April 3 1916.
lion. Charles S. Hamlin, Governor Federal Reserve Board, Washington, D. C.

Sir:— In response to your communication of tho 27th ult., enclosing copy 
of a letter received, you aro advised that drafts, acceptances, overdrafts 
and post-dated checks aro not taxablo under the Act of Oct. 22 1914 as
promissory notes;

Your attention is invited to Paragraph I. of T. D. 2170, as follows:
(1) In view of the decision made by the Supremo Court of tho United 

States in the case of tho United States vs. Isham (17 Wall., 496) that “ tho 
liability of an instrument to a stamp duty, as well as the amount of such 
duty, is determined by the form and face of tho instrument, and cannot 
bo affected by proof of facts outsido of tho instrument itself,”  this office 
is of tho opinion that drafts, acceptances, overdrafts and post-dated checks 
aro not taxablo under the above Act as promissory notes, oven though 
they aro used in such a way as to perform somo of tho functions of a prom
issory note. Respectfully,

DAVID A. GATES. Acting Commissioner.

APPLICATION FOR TRANSFER OF TEXAS B A N K  
TO K A N S A S  DISTRICT DISAPPROVED.

W ith  regard to a request for the transfer of a Texas 
bank from tho Dallas Reserve District to the Federal 
Reservo District of Kansas C ity , tho “ Foderal Reserve 
Bullotin”  for M a y  says:

Taking up a request from ono of tho banks in the Panhandle District of 
Texas to be transferred from the Federal Reserve Bank of Dallas to tho 
Federal Reserve Bank of Kansas City, the Board, after making a canvass 
of tho banks located in that section, voted on April 10 that no chango bo 
made in tho district lines at this point,and that this decision bo communi
cated to the banks interested.

WHEN A BILL OF EXCHANGE LOSES ITS  
CHARACTER AS SUCH.

An opinion of counsol of tho Federal Resorvo Board to tho 
effect that an obligation in tho form of a bill of oxchango 
which exempts tho drawer from liability is not a bill of 
oxchango coming within the exception of tho limitations of 
Section 5200 of tho Revised Statutes, is published as follows 
in tho “ Foderal Reserve Bullotin”  for M a y :

March 22 1916.
Sir: Tho attached lotter in substanco raises tho question whether a draft 

or bill on which tho drawer is oxompted from liability by a statomont to 
tho effect that it "is taken without liability on part of drawer,”  is a bill of 
exchange coming within tho exception to tho limitations of Section 5200 
of the Rovised Statutes.

circulation:
Under tho construction placed upon tho National Bank Act by tho offlco 

of tho Comptroller of tho Currency an amount not to exceed $9,000,000 of 
lawful money may bo deposited in any ono montli for tho purposo of rotiring 
national bank circulation and withdrawing United Statos bonds on deposit 
to securo circulation. The limit for April was reached on tho first day of 
tho month. Applications for withdrawals aro listed in tho office of tho 
Comptroller In the order of their receipt and acted upon in tho order of 
tho doposlts of lawful monoy.

Tho S9,000,000 limit applies only to deposits of lawful money. Any 
national bank, therefore, having on hand its own notos, signed or unsigned, 
may return thorn to tho Department for cancellation, and thus obtain tho 
releaso of a corresponding amount of United States bonds, provided tho 
amount remaining with tho Treasurer is equal to tho minimum bond re
quirement provided by tho National Bank Act.

PRESIDENT WILSON ON PREPAREDNESS VERSUS 
M ILIT ARISM .

In addressing a committeo of tho American Union Against 
Militarism in W ashington on the 8th inst., President W ilson  
laid stress upon the necessity of reasonable preparation, and 
undertook to differentiate betweon such preparedness and 
militarism. Tho committee presented to tho President a 
memorial embodying views gleaned from a tour of its m em 
bers in tho M iddle W est, in which it was sot forth that while 
the Union did not oppose sano or reasonable preparedness, 
there was opposition to “ militarism” as exemplified in the 
preparedness bill. Tho President declared that thoro is 
nothing extravagant in an arm y of 250 ,000 m en, and asserted 
that a nation acquainted with arms is not a militaristic 
nation unless there is somebody who can, by an order, deter
mine what they shall do with that force. Referring to the 
fact that “ this is a year of m adness,”  he added that “ no 
standard we have ever had obtains any longer” ; “ all that I 
am m aintaining,”  he said, “ is this: that wo m ust tako such 
steps as are necessary for our own safoty as against tho im
position of tho standards of tho rest of tlio world upon our
selves.”  Tho committeo which visited tho President in
cluded M iss Lillian D . W ald  of Now Y ork , Rabbi Stophon S . 
W ise of the Freo Synagoguo, M ax  Eastm an, Editor of “ The  
M asses”  and former Professor of Philosophy at Columbia  
University; Am os R . E . Pinchot, James M aurer, President 
of the Pennsylvania State Federation of Labor; D r. A . A .  
Berio of Cambridge, &c. A n  account of President W ilson ’s 
speech follows:
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I havo nover dreamed for a moment that America as a whole, its rank 

and filo, had got any military enthusiasm or militaristic spirit, and I think 
that it is very nocossary, in order that we should work tills thing out wisely, 
that wo should carofully discriminate between reasonable preparation and 
militarism, because, if you uso tho two words interchangeably, then, of 
courso, tho reasonable things that we ought to do tako on a wrong and sin
ister appearance, and we seem to bo working for tho wrong things when we 
are in reality working only for the right— that is, tho necessary things that 
are unavoidable in tho circumstances.

I think it would bo a dissorvico not to recognize that there is a point of 
reasonable preparation, and that you can go to that point without changing 
tho spirit o f tho country or violating its traditions, for the traditions of tho 
country havo not boon those of a military helplessness, though they have 
been thoso of anti-militarism.

Tho currents of opinion or, rather, the bodies of opinion, in this country 
aro very hard to assess. For example, Mayor Mitchel of New York City 
and a group o f gentlemen associated with him mado a tour not unliko that 
which you made and had meetings, and they came back and reported in 
tho most enthusiastic terms a unanimous opinion, not for universal mili
tary service, but very distinctly for universal military training, which, of 
course, is a very different thing.

Now I quito see the danger that Mr. Pinchot perceives in tho laws that 
he referrod to, because they seem to associate military training with public 
authority and to draw that training into some sort of connection with mili
tary organization. It is not inconsistent with American tradition that every
body should know how to shoot and tako care of himself. On tho contrary, 
that is distinctly impliod in our bills o f rights, whore the right to carry arms 
Is reserved to all of us. Thero is no uso carrying arms if you do not know 
what to do with them.

I should say it was not inconsistent with tho traditions of tho country 
that tho peoplo should know how to tako care of themselves; but It is incon
sistent with tho traditions of tho country that their knowledge of arms 
should bo used by a governmental organization which would mako and 
organlzo a great army subjoct to orders, to do what a particular group of 
men might at tho timo think it was best to have it do. That is the militar
ism of Europo, where a fow persons can determine what an armod nation 
is to do. That is what I understand militarism to bo.

But a nation acquainted with arms is not a militaristic nation, unless 
thero is somebody who can by an order determine what thoy shall all do 
with that forco. I think wo ought to be very careful not to lot thoso differ
ent things seom as if thoy woro tho samo.

When you come to ask how much preparation you can mako, that surely 
Is a matter of judgment, and I do not see how you can find any absoluto 
standard upon which to determine that question. Tako Mr. Eastman’s 
suggestion that wo might havo somo arrangement by which tho border of 
Mexico can bo patrolled. Thoro are not mon onough In the oxisting 
American army to patrol that bordor. That is the more physical fact. 
Whon things aro at sixes and sovens in a neighboring country, as in Mexico, 
and everybody apparently a law unto himself, thero aro not mon onough to 
safeguard that border. And yot it is obviously tho right thing to do to 
keep tho disorders of ono country from flowing over to disturb tho pcaco 
of another country. That is not militarism; that is necessity.

I do not nood to toll you that I am Just as much opposed to militarism as 
any man living. I think it is a deadly thing to got into the spirit of a 
nation, and I do not think thoro is tho slightest dangor of its getting into 
the spirit of this nation—only I have to dotermino a very practical problem.

I havo to dotorinino how large an army is not unroasonablo for tho 
United States. Tho largost army proposed, that of tho Chamberlain bill, 
is 250,000 mon, and as compared with any European standard that is 
extromoly small In a nation of 100,000,000.

So that unless you regard it as a prophecy thoro is nothing extravagant 
in an army of 250,000 mon. The traditions of tho American peoplo have 
always boon for a very powerful navy. We have nevor boon jealous of tho 
navy oven in our most sensitive moments.

W hen one of the members of the committee asked if the 
navy had not been increased tremendously, the President said:

Not tremondously. You see, our tasks havo increased tremendously. 
Tho amount of sea that wo havo found it necessary to police to tako caro 
of our distant possessions and bo ready for exigencies of tho most ordinary 
kind, quite independently of war, has increased tromondously; so that I 
oarnostly hope that wo may not antagonize reasonable protection in our 
effort to avoid militarism. I do not think it is going to noed any very 
groat effort to avoid militarism, bocauso I quite agroo with you that thoro 
wo havo got tho sentiment of a groat body of pooplo bohind us, and that, 
after all, is all that wo care about.

As to tho gonoral thing we aro all most profoundly Interested in, and that 
is peace, wo want tho poaco of tho world. Now, I do not know, I cannot 
spoak about what I am going to speak about with any degroo of confidence, 
I do not supposo any man can—but a nation which by tho standards of 
other nations, however mistaken thoso standards may bo, is regarded as 
holpless, is apt in general counsel to bo regarded as negligible. And whon 
you go into a conforonco to establish foundations for tho poaco of the world 
you must go in on a basis intolllbigible to tho people you are conferring with.

A  committeeman interposed to say that he was in London 
in 1895 at tho timo of the Venezuela complications and heard 
it said that if America had a great navy President Cleveland’s 
message would havo beon regarded as an attem pt at bullying, 
and unquestionably would have led to war. Tho President 
replied:

But this Is not tho yoar 1895. This Is a yoar of madness. It is a year 
of excitomont, more profound than tho world has ovor known boforo. All 
tho world is sooing rod. No standard wo havo ovor had obtains any longer. 
In tho circumstancos, it is America's duty to keep hor hoad and yot havo a 
very hard head; to know tho facts of tho world and to act on thoso facts 
with restraint, with reasonableness, without any kind of misleading ex
citement, and yot with energy, and all that I am maintaining is this: that 
wo must tako such stops as aro nocossary for our own safety as against tho 
imposition of tho standards of tho rest of tho world upon ourselves.

Wo havo undertaken vory much moro than tho safoty of tho Unitod States; 
wo havo undertaken to koop what wo rogard as demoralizing and hurtful 
Europoan influences out of this homisphero, and that moans that if tho world 
undertakes, as wo all hope It will undertake, a joint offort to koop tho poaco, 
it will expoct us to play our proportional part in manifesting tho forco which 
is going to rest back of that. In tho last analysis tho poaco of society is 
obtained by forco, and whon action comes It comos by opinion, but back of 
tho opinion is tho ultimato application of forco. Tho greater body of 
opinion says to tho losser body of opinion: "W e may bo wrong, but you havo 
to llvo undor our direction for tho timo boing until you aro moro numorous 
than wo aro.”  That is what I understand it amounts to.

Now, lot us supposo that wo havo formed a family of nations and that 
family of nations says "tho world Is not going to havo any moro wars of

this sort without at least first going through certain processes to show 
whether thero is anything in its case or not.”  If you say: “ Wo shall not 
havo any war,”  you havo got to havo tho forco to mako that “ shall”  bite. 
And tho rest of the world, if America takes part in this thing, will have tho 
right to expect from her that she contributes hor element of forco to the 
general understanding. Surely that is not a militaristic idea. That Is a 
vory practical idea.

M iss W ald  asked if this logically would not lead to a  lim it
less expansion of Am erica’s contribution. The President 
replied:

Well, logically, Miss Wald, but I have not the least regard for logic. 
What I moan to say is, I think in such affairs as we are now discussing the 
circumstances aro tho logic. * * * Now, quite opposite to anything
you fear, I believe that if the world ever comes to combine its force for the 
purposo of maintaining peace, the individual contributions of each nation 
will bo much less, necessarily, than thoy would be in other circumstances; 
and that all they will have to do will bo to contribute modorately and not 
indefinitely.

In response to M iss W a ld ’s remark that the navy seemed 
com m itted to a policy of huge increase, President W ilson con
tinued:

Just lot me say that there really has not been any material change. The 
only difference is this: We have been going on from year to year making 
certain additions determined upon that year, all along looking forward to 
a series of years. Now, all that wo havo done is to evolve the rest of the 
program. It is not altered to any extent.

One of the members of the committee asked whether the 
President believed in compulsory military service; he replied:

I did not say I believed in it. To uso the phraso of a friond of mine, my 
mind is to lot on the subject. I would say merely that that was not con
trary to American tradition.

SECRETARY REDFIELD ON E X T E N T  OF 
“ WAR B U SIN ESS.”

Secretary of Commerce W illiam  C . Redfield, in a  letter 
to W illiam  P . M a lb u m , Assistant Secretary of the Treasury, 
replying to the latter’s suggestion that the American .people 
are in danger of overlooking preparedness for peace, voiced 
the opinion that the country’s so-called war business does 
not exceed probably 5 %  of its total commercial and industrial 
activity. “ Necessary readjustments after tho war will be. 
important and perhaps serious,”  M r . Redfield says, “ but 
the relative importance of war business generally is over
estim ated.”  H e added:

So far as we can learn, it does not exceed one-quarter of our exports, 
and possibly Is not quite that much. Even without them our exports would 
be much larger than before the war. Our shipments to South America, for 
example, have doubled or more.

It does not seem to be quite proportional to the facts to suggest that we 
may "find ourselves at the close of the war with a vast organization suitable 
to tho production of goods needed in war times, which organization will be 
useless." In the first place, the extent of the new organization of this kind 
is not great compared to all our industries. Thero are a few cases of large 
additions of tho kind, but in their comparative bulk they are not great. 
Neither is It, I venture to think, quite the fact that they would be useless 
in time of peace.

Especially is this so if our own preparedness takes a more substantial 
form than In the past. It is, however, I think, tho more important fact 
that plants of this kind are not limited to one particular product or even one 
group of products, but are available for many forms of manufacture, and 
the new organization and equipment will be a great asset in maintaining 
our export trade when the war Is over.

I doubt if there is any such extent of war business as to involve such con
sequences as having many plants lying idle and railroads suffering from lack 
of goods to carry. Of tho total industrial and commercial business of the 
country I think it Ls probably safe to say that the so-called war business 
does not exceed 5% .

Industrial preparedness is going on all the tim e, Secretary 
Redfield pointed out, and will be aided by legislation recom 
mended by governmental agencies.

CO-OPERATION BETWEEN CAPITAL AND LABOR 
FIRST ESSEN TIA L I N  PREPAREDNESS.

Using as his theme “ National Preparedness,”  John J . 
Arnold, Vice-President of the First National Bank of Chicago, 
addressed the Kansas Bankers’ Association at its annual con
vention at Salina on the 11th inst. One of the first essen
tials of national preparedness, said M r . Arnold, is to bring 
about a relationship between capital and labor which will 
make impossible a repetition of the experiences of the 
British Empiro during the present struggle, by  our giving 
to labor its legitimate share of the profits which result from  
the combined efforts of capital and labor. M r . Arnold  
expressed it as his judgment that capital would have to take 
tho lead in a movement of this character, and that labor 
will respond if the offer is sincere and genuine. Attention  
was also called by M r . Arnold to the need of preparedness 
on the part of the nation so far as a merchant marine is 
concerned, stating that “ while a merchant marine is of 
groat importance for the carrying on of commerce in times 
of peace, it becomes an absolute necessity in the event of 
war, so that preparedness in this direction, as in all others, 
has a two-fold purpose and object.”  M r . Arnold's address 
in part is given below:

National preparedness should not have for its object the preparation for 
conditions of war, but primarily the meeting of conditions of both peace 
and strife, with the emphasis on the former. Nor should we soothe our-
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selves with the thought that to bo prepared for war Is to maintain peace. 
The present conflict in Europe should convince all of us that this method 
of reasoning has been entirely incorrect.

National preparedness should have for its object over and above every
thing else the betterment of conditions under which we live. While we, as 
a nation, have been at peace with the outside world, we have been doing 
very little or nothing for the maintenance of peace at home. I maintain 
that the question of greatest importance confronting the American people 
to-day is the lack of co-operation between capital and labor. In the days 
of small beginnings, the employer was in constant and personal touch 
with the employee, and each took a sympathetic interest in the affairs 
of the other. When, however, we camo to the poriod of corporate action, 
we developed that monstrosity which has become known as a being without 
a soul. This is due largely to the fact that those In charge and who are 
looked upon as the employers, occupy a position aloof and away from 
those doing the work in the factory and shop. The handling of mon is 
carried on under a practice of general rules and regulations, and because 
of this condition the employees found it necessary to organizo for self
protection. I believe the time is ripe and is now here when steps should 
bo taken for the bringing together of these two great forces, so that instead 
of antagonism there shall be real co-operation.

There should be organized by our Federal Government a commission, 
upon which body should be placed not only military and naval experts 
but also men experienced in the sciences, manufacturing, merchandising, 
financing, transportation and agriculture, as also representatives of labor 
organizations. Its duties should be to cncourago inventions and im
provements everywhere. Every manufacturing institution in the country 
should bo known to this body, more particularly with reference to the 
character and quality of the goods produced, having in view the production 
o f articles for war, should such become necessary.

Germany has taught the world a lesson in this regard. Wo are told 
that in peace times the German Government through the organization 
of what is known as an Industrial War Commission, has on filo reports 
with regard to every institution in the country, and every manufacturing 
concern in Germany has definite Instructions as to tho goods which are to 
be produced by them should there be a call to arms. Samples of such 
goods must bo produced from time to time, and tho article when called for 
must in every detail be equal to tho sample. Such a commission organized 
in our own country would be in possession of information with regard to 
the conditions in tho shops and factories of our land, and should have 
power to see to it that such be of the highest order. Aside from this, 
howover, the laborer, as well as the skilled mechanic, should be amply 
protected against accidents, illness, or old age. In other words, one of the 
first essentials of national preparedness is to bring about a relationship 
between capital and labor which will make impossible a repetition o f the 
experiences of the British Empire during tho present struggle, by our giving 
to labor its legitimate share of tho profits which result from tho combined 
efforts of capital and labor. This would instill loyalty, as well as patriot- 

"Ism. It is my judgment that capital will have to take tho lead in a move
ment of this character, and that labor will readily respond if tho offer is 
sincere and genuine.

When a nation comes to the position of a world power she must be ready 
not only to shoulder responsibilities and obligations In behalf of humainty, 
but thero are suro to come to her sooner or later circumstances which will 
compel her to take a position against others when interference with our 
own rights are threatened or tako place.

For some years prior to the outbreak of the European war some of our 
citizens conversant with the situation called attention to the probable 
position of our international commerce in the event of a conflict of arms 
across tho sea. Tho prophecy was all too soon fulfilled. The declaration 
of war by England against Germany immediately put out of commission 
her greatest competitor as a merchant marine. Tho great German ships 
were immediately interned in neutral harbors everywhere, and practically 
the only means of transportation at our disposal were the lines owned by 
Allied interests and sailing under some one of the Allies’ flags. Conse
quently the transportation companies accepted from us only those things 
which met with their approval and which were destined for their respective 
countries; and when, on tho 20th day of August 1914, the British order-in
council interfered with and Interrupted our shipments to tho Central 
Powers, our Government seemed to bo helpless becauso of tho fact that 
America had practically no merchant marine of her own. Thus, while 
we are still at peace, our foreign commerce is at the mercy of those who 
are at war. It is quite probable that if at the time this war camo upon us 
the United States commerce had had a large and powerful merchant marino 
at Its disposal, that much of tho subsequent controversy duo to submarine 
warfare would have been prevented. I have called attention to these 
conditions merely for the purposo of emphasizing tho need of preparedness 
in this direction. If, for instanco, Germany’s sea power and merchant 
marine woro destroyed as a result of this war, we would bo subject entirely 
to the dictates of the greatest single combination of shipping Interests that 
history has ever recorded, known as tho Liverpool Shipping Pool, and our 
trade, where the same would come into competition with those interests, 
would unquestionaly suffer. While a merchant marino is of great import
ance for tho carrying on of commerce in times of peace, it becomes an 
absolute necessity in the event of war; so that preparedness in this direc
tion, as in all others, has a two-fold purpose and object.

I N Q U I R Y  B Y  FE D E R A L  T R A D E  C O M M IS S IO N  I N T O
COAL IN C R E A S E S  I N C I D E N T  TO W A G E  A D V A N C E S .
An inquiry into advances in the price of coal incident to the 

wage increases granted to the miners is suggested in a letter 
addressed to the Federal Trade Commission by United States 
Attorney-General Gregory. The announcement concerning 
the suggestion was given out on the 9th inst.— on the very 
day when it was reported that a circular announcing ad
vances in the wholesale prices of anthracite coal had been 
approved by the operators. In its issue of the 10th inst. 
the “ Coal Trade Journal” had the following to say concerning 
tho circular:

The event of the past week in the anthracito trade has been the price 
announcement by one leading interest. While only the Reading circular 
had been made public up to noon yesterday, it was taken for granted in 
the trade that others would bo forthcoming shortly.

The May prices for white ash coal at Port Reading, as announced by 
tho Philadelphia & Reading C. & I. Co., are as follows: Broken, $4 95; 
egg, $5 05; stove, $5 30; chestnut, $5 35; pea, $3 55; buckwheat, $2 75; 
boiler (mixture of rice and barley), $2 20.

Tue price of egg, stove, chestnut and pea will be advanced 10 cents 
a month up to and including Sept. 1st, making the full winter circular as 
follows: Egg. $5 45; stove, $5 70; chestnut, $5 75; pea, $3 95.

The prices o f broken, buckwheat and boiler coal remain the Lame through
out tbe year. Broken ha_ heretofore been subject to tho summer reduc
tions, while pea has not been subject to change but will bo sold on tho 
discount arrangement in the future, the same as egg, stove and chestnut.

The price changes, as compared with the old circular, are as follows: 
Broken, reduced 10 cents; egg, advanced 15 cents; stove, advanced 40 
cents; chestnut, advanced 20 cents; pea, advanced 55 cents; buckwheat, 
advanced 25 cents. The old Port Reading circular on rico was $2, and 
on barley $1 75. These are now mixed under the name boiler coal and 
sold at »2 20. Thus the steam coals yield a better return. * * *

The full Port Reading circular for the various grades and sizes, as given 
out yesterday by tho Philadelphia & Reading C. & I. Co., is as follows:

* B r o k m . E g g . Stove. N u t .
Whito Ash____________________ 84 95 $5 45 $5 70 $5 75
Shamokin_____________________  __  5 70 5 95 5 95
Schuylkill Red Ash____________  . . .  5 95 6 20 6 25
Lorberry______________________  —  5 95 6 20 6 25
Lykens Valley________________  6 25 6 45 6 70 6 75

A reduction of 40 cents a ton will be allowed from the abovo prices on 
egg, stove and nut shipped during the month of May 1916.

Prices on smaller sizes will be:
P e a . *B u ck . * B o ile r .
$3 95 $2 75 $2 20
A reduction of 40 cents a ton will bo allowed from the above prices on 

pea shipoed during the month of May 1916.
*No discount allowed.
Later in the week it was reported that the operators had 

not determined what the advances would be, and that there 
was a possibility that the new schedulo of prices would be 
submitted to the Federal Trade Commission before being 
made public.

Whilo the Attorney-General’s letter to the Commission 
suggesting an inquiry into advances was not made public 
until Tuesday of this week it was written under date of the 
6th inst. W e print the same herewith :

It has been stated in the public press, with apparent authority, that 
having agreed to an advance in wages, the railroad coal companies will now 
use that as an excuse for materially Increasing the price of anthracito coal 
to consumers.

It has been brought out in tho various legal proceedings against anthra
cito railroads that on similar occasions in tho past when wages liavo bean 
advanced, tho railroad coal companies, on the pretext of increasing prices 
for the purposo of meeting the increased cost of production resulting from 
tho higher wages, have made much greater increases than were necessary 
for that purpose.

Since Jan. 1 1900 there have been three general advances in tho wages 
of mino workers in tho anthracite regions, exclusive of tho present advance.

In October 1900 wages were advanced approximately 10%. In tho fiscal 
year immediately preceding this advanco (July 1 1899—Juno 30 1900) the 
cost of production of the Philadelphia & Reading Coal & Iron Co., whose 
mines are among the most expensive to operato, was $1 67 per ton. In 
the fiscal year Immediately following (July 1 1900—June 30 1901) Its cost 
of production was $1,826 per ton, an increase of 15.6 cts. per ton, which in
cludes not only tho increaso due to tho advance in wages but tho increase 
duo to all other factors. On the other hand, tho samo company (tho others 
following suit) increased prices by 23.2cts. per ton on all sizes, making the 
excess of price Increase over cost increase 7.6 cts. per ton.

On Nov. 1 1902 thero was another general advanco in wages of approxi
mately 14%. In the fiscal year preceding this advanco (July 1 1901— 
Juno 30 1902) tho cost of production of tho Philadelphia & Reading Coal & 
Iron Co. was $2,066 per ton. In the fiscal year Immediately following 
(July 1 1902—Juno 30 1903) its cost of production was $2,199 per ton, an 
increaso of 13.3cts; per ton, which includes not only tho increaso duo to the 
advanco in wages but tho increaso due to all other factors. On tho other 
hand, tho samo company (the others following) Increased prices by49.4cts. 
per ton on all sizes, making tho excess of price increase ovor cost increase
36.3 cts. per ton.

Undoubtedly the prices immediately following the wage increaso in 1902 
wero abnormally high, duo to the scarcity of coal in consequence of tho long 
striko. It will bo fairer, therefore, to tako the prices prevailing in the 
fiscal year ended Juno 30 1904, as a basis for comparison. This would 
show an excess of price increaso over cost increase of 24.5 cts. per ton.

In 1912 another advanco in wages took place, amounting to about 5.6%. 
net. Again prices were increased on tho pretext of meeting tho resulting 
increaso in tho cost of production. On this occasion tho Houso of Repre
sentatives directed the Bureau of Labor to make an investigation. The 
Bureau found that whereas tho advanced wages increased tho cost of pro
duction only 9 cts. per ton, prices wero increased 25 cts. per ton, making 
tho disparity between price increaso and cost Incroase 16 cts. por ton.

The report of the Bureau of Labor states:
“ Following tho agreement May 20 1912, tho wholesale price of anthracite 

coal was advanced by the mining companies about 25 cents por ton when 
all sizes aro taken Into consideration. Tho advanco in miners’ wages 
under tho above agreement and tho increaso in wages granted to men and 
specifically covered by tho agreement was equivalent to an increaso of 
between 8 and 10 cents por ton in tho cost of labor, or an averago Increase 
of about 9 cents per ton for tho anthracite region as a whole. Deducting 
this increase in labor cost from tho increaso in tho selling price por ton, it 
will bo seen that the prices realized by tho coal mining companies were in
creased about 16 cents per ton more than was required by the new scale 
o f wages alone.”  (Houso Doc. 1442, p. 33.)

As tho total consumption for some years past has boon in the neighbor
hood of 75,000,000 tons, this excess of price increase over cost increase, 
following tho advanco in wages in 1912 meant a surtax upon consumers 
of about $12,000,000 annually.

In view of those facts. I tako the liberty of suggesting that if tho advance 
in wages just agreed upon shall bo followed as in tho past by an increase 
of the prico of coal to consumers, the Federal Trado Commission, under 
the authority of Section 6 of tho Act creating it. institute a searching inves
tigation into the operations and accounts of the groat producing companies 
for tho purpose or ascertaining all tho facts upon which such increaso in 
prico may bo based, including tho relation botweon any increaso in tho cost 
of production duo to advanco of wages and the increaso of profits caused 
by the increase in price.

In addressing the Attorney-General in answer to the above, 
the Commission said:

S ir  —The Commission has given careful consideration to your letter 
of May 6 pertaining to tho anthracito coal industry. If tho situation 
should develop as you suggest, the Commission will bo glad to tako the 
matter up with you further, with a view to making such investigation as 
the public interest may require.
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N E W  M E M B E R S  OF C O M M I T T E E  N A M E D  B Y  R A I L 
ROADS TO CONSIDER T R A I N M E N ’S D E M A N D S .
The National Conference Committee of Railroad Managers 

which will represent tho railroads of tho country in the nego
tiations with regard to tho trainmen’s demands, completed 
its organization on the 8th inst. In addition to tho sixteen 
members of the committee reported in our issuo of Saturday 
last, two additional names have been added to tho list, so 
that it consists of six representatives of each of tho sections—  
tho Western roads, the Eastern roads and tho Southeastern 
roads. The two now members are S. E . Cotter, General 
Manager of tho Wabash R R ., who is ono of,thoso representing 
tho Western roads, and E . W . Grice, General Superintendent 
of transportation of the Chesapeake & Ohio R R ., who will 
bo ono of the representatives of the Southeastern roads. 
Elisha Leo, Assistant General Manager of tho Pennsylvania 
R R ., has been made Chairman of tho committee. As here
tofore noted, the conferences with representatives of tho 
Brotherhoods will open in Now York on Juno 1.

S O C IA L IS T S ’ D E F E N S E  A G A I N S T  C A P I T A L I S T  
CLASS.

Tho Socialist Labor Party at its national convention on 
tho 3d inst. adopted a resolution in which it sot out that it 
recognizes in the “ military proparednoss program of tho 
owning class a movement hostilo to tho interests and lives 
of tho working people” ; it further maintained that “ tho 
only ‘national defenso’ program worthy of tho workers’ at
tention is tho kind that contemplates dofonso of thoir own 
class interests against tho only real enomy, which is tho 
capitalistic class, irrespective of country; and to proparo by 
organization, politically and industrially, to seize tho power 
of Government and take possession of industries in all 
countries to the end that Socialism shall bo established, thus 
establishing community of economic interests of tho peoplo 
of all countries and races, which must result in abolishing 
wars, together with tho cause of Avars, forever.”  Tho 
resolution is also said to includo tho folloAving paragraph:

Tho Socialist Labor l’arty holds that, pending tho tiino of tho comploto 
ovortlirow of tho capitalistic wage system, tho working classes of tho world 
will not 1)0 in a position to mako wars impossiblo, no matter how much they 
may bo imbued with tho spirit and ideas of Internationalism, anti-militar
ism, and anti-patriotism, unloss they build up in their rospcctivo countries 
economic organizations on revolutionary industrial union linos. Those 
organizations, in order to bo offoctivo for tho purposo, must bo sufficiently 
strong to enable the workers—in caso thoir Governments attempt again to 
plungo tho world into war—to prevent mobilization of troops, ammunition, 
and other war supplies by paralyzing tho mines and all means of communi
cation, transportation and all industries where ammunition and other war 
supplies are manufactured.

TH E  WORLD COURT CONGRESS. m
Tho World Court Congress, organized for tho purposo of 

bringing about tho establishment of a tribunal for tho settle
ment of international disputes, closed its second annual con
ference on tho 4th inst. Tho mooting, which covered threo 
days, was held in this city at tho Hotel Biltmoro. At tho 
concluding session a resolution Avas adopted sotting out tho 
purposes of the Congress and announcing its intention to 
persuado tho approaching national conventions to declaro 
themselves in thoir respective party platforms as favoring tho 
creation of an international court of justico, acting undor a 
senso of judicial responsibility. A  host of prominent men 
addressed the gathering during tho convention, Avhich Avas 
opened by John Hays Hammond, President of tho Congress, 
Avho, speaking in behalf of tho movomont, Avas quoted in the 
“ Herald” as saying:

AVo regard tho establishment of a world court as a condition precedent 
to tho limitation or tho reduction of armaments, and from tho lessons of tho 
war tho advocates of a world court aro more convinced than over boforo 
that in such a court lies tho pacifists' hopo to avert militarism and a na
tion’s relianco for tho first lino of defenso against foreign aggression.

There can bo no objection to a world court other than as to its inade
quacy. That such a court will not render futuro wars impossiblo Is realized 
by its sanguine advocates, for thcro is no specific against war, but they do 
beliovo at least it would minimize tho liability of war by eliminating many 
Issues that constitute a constant inenaco to peace, and in that way tho por- 
posed court would not bo less effective than would bo mcdicino in oradlcat- 
ng disease, education in abolisliing ignoranco, or religion in warring with 

wickedness: yet who would contend that medicino, education and religion 
aro not indispensablo factors in human progross.

Tho croation of a world court for tho solo purposo of adjudicating inter
national disputes Is feasible: it Is a long step in tho right direction, whereas 
moro ambitious projects, employing more effectual methods in tho enforce
ment of tho court’s decree, aro confronted with serious obstacles to their 
realization.

Many of us beliovo that tho world court can bo established by tho time of 
tho termination of tho present European war in connection with tho dis
cussion of tho terms of poaco. Tho bolligoront nations at that tlmo would, 
wo boliovo, bo willing to subordinate minor differences of opinion for tho 
realization of this ideal, which they will thon regard as Indispensablo to 
their futuro wclfaro.

Ex-President William II. Taft, Honorary President of the 
organization, spoke at the meeting on “ The Supreme Court

of the United States the Prototype of a World Court,” in 
Avhich he revieAved the history leading up to the present 
movement. During the course of his remarks, ho said in 
part:

Tho issue as to whether the Serbian Government was in any way respon
sible for the killing of tho Crown Prince of Austria and his wife might have 
been settled by a hearing and decision of a permanent international court. 
Tho fact judicially found could have been made tho basis o f a conference 
between tho nations and a settlement of tho political question as to tho re
dress which Serbia should bo compelled to render were she found guilty. 
Tho time taken in tho submission of such a question and the rendition of 
tho judgment would have gono a long way to prevent the war.

AVith reference to tho settlement of justiciable questions, the world court 
we are here to advocate, will bo supremely useful. It must rest for its 
jurisdiction on an international agreement between tho great Powers, which 
shall provide a permanent court, or permanent judges, versed in the law, 
who shall decide questions according to law and who ought under tho agree* 
mont to have tho power to decido whether tho question presented by the 
complainant is within the jurisdiction of tho court under the international 
agreement. A world court could not provide for tho settlement of political 
and other non-judicial questions that may lead to war and which cannot 
bo disposed of in accordance with the rules of law and equity. Neverthe
less, it will be an enormous step in the avoidance of war to have such a 
court, and the example that It will furnish in a vory largo field of contro
versy, the settlement of which will avoid war, cannot but have a profound 
influence In also stimulating settlement by negotiation and compromise 
and by arbitration of questions outside the possibility of judicial settlement.

Oscar S. Straus in addressing the meeting on “ Interna
tional Reconstruction,” declared that:

Before we can establish a court, wo must ascertain what will be tho re
sults of this war. Of course at this time wo cannot forecast with any degree 
of positiveness tho result, whatever way our inclination may lead. The 
world is in the midst of a terrible tornado, which has uprooted the civiliza
tions of tho past and scattered tho habitations of man, and has brought 
within its vortex Europe, Asia, Africa and oven tho American Continent. 
Tho tornado has not ended; the havoc is still going on. The time of re
construction will come, must come, but how that reconstruction shall be 
undertaken and carried forward wo cannot at this time toll. So, in any 
event, our country, which has up to the prosont not been drawn into the 
vortox, it is quite proper, more than proper, it is our duty, to mako prepa
rations for any and every contingency that may develop—preparations for 
rebuilding tho destroyed citadels of tho law, preparations to be a strong 
nation, to maintain our right and our justice. AVhatever may happen, we 
need both kinds of preparation.

James Speyer, Avho presided at the afternoon session on 
the 3rd, had the folloAving to say in opening tho session:

This is not ono of tho many peace sociotias, although wo sympathize 
with their aims. AVo have a definite, practical purpose. AVo do not ad
vocate a limitation or reduction or armaments, &c. On tho contrary, our 
eague distinctly is in favor of measures for preparedness, and I personally, 
for instance, have been for many years a member of the Navy League, ad
vocating an efficient and larger navy. Tills is absolutely needed, in view 
of tho constantly Increasing navios of some of tho other progressive nations. 
It is quite clear that if wo succeed, as wo hopo to, in convincing our people 
of tho desirability and feasibility of a world court, and finally get our na
tional Government to suggest and champion its establishment, to the other 
groat Powers, such a suggestion or recommendation would carry much 
greater weight If these other nations knew that we aro not only willing to 
light for what we think is right, but also aro thoroughly prepared and ready 
to fight if need be, both on land and sea.

Leslie M . ShaAv, formerly Secretary of the Treasury, Avas 
also ono of tho numerous speakers Avho contributed to the 
program during the three days’ meeting. In furtherance 
of the movement for the establishment of an international 
court, M r. ShaAv suggested the creation of a noAV Govern
ment, to be called “ Tho United Sovereignties of the Earth.”  
Concerning his proposal he said:

This would involve a constitution patterned as far as practicable after 
tho Constitution of tho United States. Under our Constitution each sov
ereign State must bo a republic, but under the proposed constitution, each 
sovereignty composing tho united sovereignties would have to bo permitted 
to continue its present form of government. It would also require a con- 
gross, a chief executive undor some namo, a court, a standing army and navy 
sufficient to onforco tho peace of tho world, and each of tho several sover
eignties would have to be limited in tho size of its respective army and navy, 
tho same as each of our sovereign States is limited in tho size of its national 
guard and the number of its armed ships.

Many difficulties would arise, and perhaps tho first and most serious 
would bo tho necessity of obtaining recognition of tho Monroe Doctrine 
and tho guarantee that the existing form of government of each of the sov
ereignties composing the United Sovereignties should bo continued. This 
would simply bo a new and a larger o pluribus unum. Tho pluribus, of 
course, would bo tho United States, Groat Britain, Prance, Germany, 
Italy, Holland, Denmark and such other sovereignties as might be from 
timo to time admitted into the union.

N . Y. C H A M B E R  OF C O M M E R C E  OPPOSES PROH IBI
TION OF USE OF G O V E R N M E N T  STOP W A T C H E S

A report unanimously adopted at the meeting on tne 4th 
inst. of the Chamber of Commerce of the State of N oav York 
characterizes as pernicious pieces of legislation tho bills in 
Congress making it a misdemeanor for any ono having charge 
of Government employees to use a stop Avatch or other time
measuring device, and penalizing the use of such instru
ments by those haAring charge of postal employees. This 
roport, as submitted by tho Committee on Internal Trade 
and Improvements, of Avhich Samuel W . Fairchild is Presi
dent, is as folloAvs:

The Committee on Internal Trade and Improvements reports as follows 
on two bills from tho House of Representatives and referred by the Execu
tive Committee to this committee. These measures are known as II. R. 
8665 and II. R. 8677, introduced respectively by Representatives Tavenne
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and Van Dyko. Tho Tavonner bill makes it a misdemeanor for any ono 
having chargo of employees of tho United States Government to use a stop
watch or other time-measuring device to study any job or tho movements 
of any employees. Tho Van Dyko bill penalizes any such uso of time
measuring instruments by persons having chargo of employees in tho 
postal service.

If theso bills were enacted into law and enforced it would bo illogal to 
uso watches or clocks in controlling tho time or efforts of employees of tho 
Government. Neither of them has any claim whatever to bo put on tho 
statuto books. If enacted and onforced tho following results would necos- 
sarily ensue:

It would prevent standardizing industrial processes in navy yards, repair 
shops and all other forms of Government employment subject to this 
provision.

It would make scientific management of industries under Government 
auspices wholly impossible.

It would convert into a political machino every industrial undertaking 
under Government auspices and encourage conditions of wastefulness 
and inefficiency.

It Would arrest tho development of tho capacity of this nation to com
pete in industrial and commercial fields with other nations where the 
principles o f scientific management aro being steadily applied to the 
perfection of industrial processes. Therefore, be it

R eso lved, That tho Chamber of Commerce of tho Stato of New York 
regards tho Tavonner Bill, II. It. 8665, and tho Van Dyko Bill, II. R. 
8677, as most pernicious pieces of legislation considered eithor from the 
viewpoint of the employer or of the employee. And, be it further

R eso lved , That tho Representatives in Congress from the Stato of Now 
York bo promptly advised of our attitudo toward theso measures, and that 
copies of this preamble and resolution bo sent to them and to tho members 
of tho committees to which these two bills have been referred.

A P P E A L  TO P R E S ID E N T  R E G A R D IN G  I N C O M E  T A X  
ON S E C U R ITIE S  OF N O N -R E S ID E N T  A L I E N S .

A  letter addressed by the Investment Bankers’ Association 
of America on the 6th inst. to President Wilson calling his 
attention to certain facts having to do with tho administra
tion of tho income tax law in connection with tho taxation 
of interest on bonds owned by non-residont aliens, was made 
public this week. In pointing out tho injury which will 
result through tho enforcement of tho recent Treasury 
regulation, the letter says in part:

It should not bo thought that this question concerns exclusively or even 
primarily tho investment dealer. It concerns him only as tho instrument 
through which American industry is financed competitively and cheaply in 
tho markets of the world. Foreign investors aro taxable at homo. They 
will not buy bonds subject to an uncertain foreign tax. They will sell 
many of tho bonds they now own when this foreign tax, in tho Iovy of which 
they havo no voice and the benefits of which they do not sharo, is imposed 
upon them. Nor does this concern only tho Industry whoso bonds are 
made unmarketable. If wo narrow tho markets for capital, all interests 
seeking capital are bound to be affected. Aside from the dishonosty of 
confiscating present debts, tho unwisdom of putting a tax prohibitive in 
character on foreign capital must bo apparent to all.

We wish, howover, at this time not to argue tho question to your Ex
cellency, but only to indicate the character and effect of the issue, as bearing 
on the unprecedented course pursued by the Treasury Department In 
seeking to make a regulation which either has no support in the law or has 
a support so mysterious that it cannot be disclosed and so weak that it 
cannot be submitted to tho consideration of tho Attorney-General.

Various interests are considering ways and moans of con
testing in the courts the legality of the recent Treasury 
decision taxing non-resident aliens. If a coupon on a non- 
tax-freo bond owned by a non-resident alien should bo pre
sented for payment during the noxt week, the fiscal agent 
or corporation. would bo able to got tho question into tho 
courts at onco by withholding the tax and inviting the alien 
to sue it for the full interest. Tho case could bo brought in 
the Municipal Court in this city, a prompt decision obtained 
and then appealed to the Appellate Torm, which is the Court 
of last resort in this State on suits brought in the Municipal 
Court. This would bring the case by appeal to tho United 
States Supremo Court in tho early fall. It is said that this 
is practically the only chance of getting the question decided 
before tho first of the year. If the facts can be found for 
such a case, it is thought possible that tho Treasury might 
further postpono its regulation until Jan. 1, so that it would 
not really become effective unless it is upheld by the courts. 
Otherwise, tho regulation will presumably become operative 
and may not get into the courts until noxt wintor. In tho 
meanwhile tho taxes will have been withhold and if it is de
clared illegal will havo to bo refunded to the bondholders.

T R A D E  C O M M IS S IO N  R E C O M M E N D S  L E G IS L A T IO N
P E R M I T T I N G  CO-OPERATION I N  E X PO R T T RA D E .
In a report presented to Congress on the 3d inst., following 

its investigation into competitive conditions in tho American 
export trade, the Federal Trade Commission sot out tho 
conclusions:

1. That other nations enjoy marked advantages in foroign trado from 
superior facilities and moro effective organizations.

2. That doubt and fear as to legal restrictions provent Americans from 
dovoloping equally effective organizations for ovorsoas business and that 
tho foroign trade of our manufacturers and producers, particularly tho 
smaller concerns, suffers in consoquonco.

The Commission states that its investigation has estab
lished tho fact that doubt as to tho application of the anti

trust laws to export trado now provents concerted action by 
American business men in oxport trado oven among producers 
of non-competing goods, and adds:

In viow of this fact, and of tho conviction that co-oporation should bo 
oncouraged in export trado among competitors as well as non-competitors, 
tho Commission recommonds tho onactment of declaratory and pormissivo 
legislation to remove this doubt. The Commission feels It would fail of its 
duty if it did not urgo tho pressing need of such action immediately. 
If American business men aro to mako tho most of tho groat opportunities 
now beforo them, aro to build securely in foreign trado, and aro to avoid 
disastor in tho shock of tho stern and determined competition that will 
doubtloss follow tho war, thoy must at onco perfect tho organization de
manded by tho conditions of international trado.

Its findings are in part as follows:
Whilo tho Unitod States has been absorbed in domestic dovelopmont 

other nations havo followed definite policies for tho expansion of their foroign 
trado and have perfected efficient organizations for tho purpose in viow.

Recognizing tho vital influenco of transportation facilities, foroign nations 
have built up thoir ocean shipping, havo granted low oxport railway rates, 
and havo combined thoir laud and ocean transportation facilities to give 
thoir shippors ready ontranco into their ovorsoas markets. Tho United 
States, on tho contrary, has neglected its merchant marino until it is de
pendent upon its commercial rivals to dolivor its goods. In consequence 
tho transportation of its products is now largely controlled by poworful 
international combinations of foreign shipowners who discriminate against 
American shippers.

Realizing tho necessity of banking and credit facilities to financo thoir 
transactions, foreign nations havo not only established connections with 
banking houses in overy land, but havo dotted tho map of the world with 
foroign trado banks of their own. Banks with thoir main offices in Lon
don, Berlin, Paris, Romo and Vienna operate hundreds of branches and 
agencies in South America, tho Orient, Australasia, tho Lovant, all around 
tho coast of Africa and far within the romoto interior. Thoy givo tho foroign 
oxportor information, extend credit, financo his transactions and constantly 
strive to increase tho foreign business of tho mother country. Tho few 
foroign branchos of American banks havo but rocontly boon established, 
and in most markots our exporters must depond on alion bankers.

Though now increasing, Amorican investments abroad aro comparatively 
small. British, French, German and other foroign tradors, on tho other 
hand, enjoy a peculiar advantage from tho billions of dollars of investments 
mado by their follow nationals in foroign lands, frequently on tho express 
condition that supplies and equipment should bo purcliasod in tho country 
furnishing tho funds. British and German investments in South Amorican 
railways and public utilities, French investments in Turkey and Japanose 
investments in China and Manchuria aro typical oxamplos. In conso- 
quenco, timo and again, American manufacturers havo found it impossible 
to sell thoir products abroad becauso tho prospoctivo customor was forced 
to purchaso from or through interested invostors.

Shipping facilities, banking and credit arrangements and invostmont 
of capital abroad aro thus of primary importance in international trado. 
Other branchos of tho Government havo special jurisdiction of somo of 
those matters, and all of thorn will doubtless receivo consideration from 
Congress. In accordance with its specific authorization this Commission 
has thoroforo directed its investigation to tho effect of foroign combinations 
on tho commorco of tho United States.

In tho electrical, cotton-textile, pottery, tobacco, wall-paper, iron and 
steel, and various other industries, strong associations and combinations 
aro important factors in foreign and domestic buslnoss.

It is against such organizations as theso, uniting poworful groups of 
foreign concerns, backed by great banks, aided by railway and ship linos 
and vigorously assisted by foreign governments that hundreds of compara
tively small American manufacturers and producers must compoto for 
trado beyond our shores. Somo of tho foreign trado combinations, which 
enjoy overwhelming advantages in International trado, havo established 
branches and plants hero which competo with American manufacturers for 
tho homo trado. Moreover, in somo industries our smaller manufacturers 
mast competo abroad with great American companies having most efficient 
world-wide selling organizations.

In various manufacturing industries tho lack of raw materials, higher 
manufacturing costs and similar handicaps mako It oxtromoly difficult at 
best for Americans to competo with foreigners for trado abroad. Therefore, 
with Americans suffering rigorous competition from poworful foroign com
binations, and forced to oxpose tho secrets of their ovorsoas buslnoss to 
thoir foroign competitors and to risk effcctivo discrimination against their 
trado through dependence on foreign cables, telegraphs, banks and ships, 
our manufacturers, and especially our smaller producers, aro frequently 
at a dccislvo disadvantage in foreign trado.

In various markots American manufacturers and producers must deal 
with highly effective combinations of foreign buyers. Tlius exporters 
of lumber find such combinations in Australia and on tho Continent of 
Europo. Cottonseed products aro handled by combinations of buyors in 
Holland, Denmark and Germany; and Austrian cotton toxtilo manufac
turers have a buying combination to import their raw cotton.

Tho Wholesale Co-Operativo Societies, Ltd., an astonishingly compre
hensive wholesale buying organization maintained by 1,400 co-operative 
societies in Great Britain, has ono buyer in Now York who annually pur
chases millions of dollars worth of Amorican products. Combinations of 
British coal brokers fix tho contract prico for bunkering ships at Nowport 
News. Four London firms, known as tho Fixing Board, dally set the 
prico of silver for tho world, and American mining companies must soil their 
silver for either the English or tho great Indian market to ono of theso four 
houses.

For years tho copper trade of tho world has beon ruled by a vast German 
metal-buying organization centering in tho Motallbank und Motallurgischo 
Gesollscliaft A. G. of Frankfort on tho Main. This combination has 
subsidiary and affiliated companies in Germany, England, Franco, Spain, 
Switzerland, Belgium, Africa and Australia, controls copper and lead 
mines and smelters In tho United States, Mexico anti other countries, and 
works in agreement with other Gorman metal-buying concerns.

Theso combinations constantly mako Individual Amorican producers bid 
against each other, and aro thus ablo to buy at pricos noar or below tho 
cost of production. By such tactics tho present contract prico for bunkering 
ships in Hampton Roads has beon fixed at 5 to 7 cents per ton below tho 
domestic prico. By similar moans and tho manipulation of tho foreign 
futuro markets tho Gorman metal-buying combination over a series of 
years has bought millions of tons of American copper at pricos averaging 
nearly a cent a pound below tho prices paid by Amorican consumers.

Our forests constitute a rich sourco of timber, our coal mines aro among 
tho greatest known, our phosphate rock deposits parallel tho potash bed3 
of Germany, our copper mines produco moro than half tho world’s output 
and aro necessary for tho world’s demands. Othor nations take measures 
to conserve thoir national resources. A combination of Chilian producers
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fixes export quotas and prices for iodine. Tlio German Government pro
motes combination among ̂ German potash producers, with a Government 
board to dotormino output for domestic and export trade, and tho law 
prohibits sales abroad below the prices fixed for domestic business. Wo, on 
tho contrary, because our industrial organization is unsuited to interna
tional commerce, aro favoring foreign above homo consumers, and without 
present gain aro wasting tho priceless heritage of futuro generations. Tho 
more statement of these conditions should be sufficient argument for their 
correction.

If Americans aro to enter tho markets of tho world on equal terms with 
their organized competitors and their organized customers, if they aro to 
expand tho foreign trade of tho Unitod States as they should, and if our 
small producers and manufacturers aro to obtain their rightful share of 
foroign business on profitable terms, they must be free to unite their efforts. 
Wo aro in danger of being misled into overconfidence and baseless self- 
assuranco by tho imposing totals of our present abnormal foreign trade. A 
groat part of our prosont trado is purely war business which will end with 
peace. Another part is onforcod buying by parties cut off from former 
sources of supply, and unfortunately much of this business is being done 
on terms and by methods that are alionating the purchasers and that insure 
tho diversion of their trado to othor countries at tho earliest opportunity. 
Moreover, tho end of tho war will, doubtless, seo vigorous efforts by 
Europeans to re-capture lost trado. Therefore, earnest thought should be 
given to measures for tho improvement of our foreign business.

Our surplus foodstuffs and raw materials will sell themselves at some 
price, but to avoid needless expenso in distribution, to meet formidable 
foreign buying organizations, to insure reasonable export prices, and to 
prevent tho profitless exhaustion of our natural resources, co-operation 
among American producers is imperative.

In tho sale of our factory products co-operation is equally necessary. 
Sucli goods must bo advertised, demonstrated and a market created among 
allon peoples, often in tho faco of determined and destructive competition 
from great combinations of foreign manufacturers. But if our industrial 
development is to proceed as it should tho foreign business of our manufac
turers must bo expanded. Obviously, only strong organizations can under
take tho contest. If groups of American manufacturers and producers, 
either competing or non-competing, can combino their efforts, they can 
sharo tho cost of developing now markets, can establish themselves firmly, 
can assist in tho financing of foreign enterprises, can moro readily extend 
credit to foreign customers, and can competo moro successfully witli foreign 
syndicates and cartels. Precisely such action by our manufacturers is, 
therefore, one of tho first requisites for tho successful growth of our indus
tries. .

Two chief dangers from co-operativo export organizations of American 
manufacturers and producers aro apparent. They may bo used to exploit 
tho homo market and thoy may bo used unfairly against individual American 
exporters in foreign trado. Tho dangers in co-operative action must 
bo faced frankly and provided against fully.

Tho Commission is confident that this can bo dono without sacrificing 
thojossential advantages of joint action and without altering tho policy of 
tho anti-trust laws or interfering with their enforcement. Thus, specific 
extension of tho law prohibiting unfair methods of competition to export 
trado and requirement of full reports to tho Federal Trade Commission 
from co-operativo export organizations will protect tho Individual exporter; 
wliilo tho enforcement of tho anti-trust laws will prevent tho uso of such 
organizations to effect restraint of trado or monopoly in tho domostic 
market.

The Commission does not bcliovo that Congross intended by tho anti
trust laws to provent Americans froml co-operating in export trado for the 
purpose of competing effectively with foreigners, where such co-operation 
does not restrain trado within thelUnitediStates'andJwhero nojattompt is 
mado to liindor American competitors from securing their duo] sharo of tho 
trado. It is not reasonable to supposo that Congress meant to obstruct 
tho development of our foroign commerco |by forbidding tho uso, in export 
trado, of methods of organization which do not operate to tho prejudice 
of tho fAraorican public, aro unlawful.in tho countries whoro tho trado is;to 
bo carried on, and aro nocossary if Americans aro to meet competitors 
thero on equal terms.

P H I L A D E L P H I A  C A M P A I G N  FOR RE A  SON All LE R E G U 
L A T IO N  l OF RAILROADS.

Tho Philadelphia Bourse, which initiated tho formation 
of tho Philadelphia Joint Committee on the Reasonable 
Regulation of Railroads, announced on tho 6th inst. that 
tho distribution of copies of the “ campaign” booklet on tho 
necessity for a moro simplified and centralized system of 
railroad regulation has been completed. Tho issuanco of 
this publication by tho Philadelphia Joint Committeo, which 
consists of ton of tho largest trado and general business 
associations of this city, was begun last month as tho basis 
for a national movomont by trado bodies for tho romoval 
of tho railroads from tho jurisdiction of State commissions 
and their regulation by the Federal Government exclusively. 
Approximately 2,000 copies of tho booklet wore distributed 
among tho leading trado and commercial organizations of 
tho United States, tho officers, directors and member- 
organizations of tho Chamber of Commerce of tho United 
States, railroad officials and attorneys, Government officials 
and bureaus and shippers generally. Tho attention paid 
by trado journals and nowspapers throughout tho country 
to tho findings of tho investigation of tho Joint Committee 
and tho advocacy by tho Philadelphia Bourso of a reorganiza
tion of tho Inter-State Commerco Commission into district 
courts, with a United States Supromo Inter-State Commerce 
Court, an appollato body sitting at Washington, testifies 
to tho Joint Committee’s satisfaction tho nation-wide inter
est in tho “ Philadelphia Idea.” The suggestion of tho Joint 
Committeo for legislation permitting tho Federal incorpora
tion of railroads as tho means of eliminating tho present 
conflict between Stato and Federal regulation is boing 
generally ̂ 'received with sympathy ,'Jt is claimed.

U N I T E D  S T A T E S  A C K N O W L E D G E S  G E R M A N Y ’S 
A L T E R A T I O N  OF S U B M A R I N E  PO LIC Y.

An acknowledgment of tho German note, notifying the 
Imperial Government of the acceptance by the United States 
of tho former’s declaration of its abandonment of the sub
marine policy was cabled on the 8th inst. to Ambassador 
Gerard by Secretary of State Lansing for delivery to the 
Berlin Foreign Office. The communication, which is very 
brief, sets out that “ tho Government of the United States 
will rely upon a scrupulous execution henceforth of the now 
altered policy of tho Imperial Government, such as will 
remove tho principal danger to an interruption of the good 
relations existing between tho United States and Ger
many.” Tho United States, however, takes occasion to 
state that “ it cannot for a moment entertain, much less 
discuss, a suggestion that respect by German naval authorities 
for the rights of citizens upon the high seas should in any 
way or in the slightest degree be made contingent upon the 
conduct of any other Government affecting the rights of 
neutrals and non-combatants.”  Secrotary Lansing’s com
munication is as follows:

Tho note of tho Imperial German Government under date of May 4 1916, 
has received careful consideration by the Government of the United 
States. It is especially noted, as indicating tho purpose of the Imperial 
Government as to tho futuro, that it “ is prepared to do its utmost to con
fine tho operation of the war for tho rest of its duration to tho fighting 
forces of tho belligerents”  and that it is determined to impose upon all its 
commanders at sea tho limitations of tho recognized rules of international 
law upon which the Government of the United States has insisted.

Throughout tho months which havo elapsed since tho Imperial Govern
ment announced, on Feb. 4 1915, its submarine policy, now happily 
abandoned, tho Government of tho United States has been constantly 
guided and restrained by motives of friendship in its patient efforts to 
bring to an amicable settlement tho critical questions arising from that 
policy. Accepting tho Imperial Government’s declaration of its aban
donment of tho policy which has so seriously menaced tho good relations 
between tho two countries, tho Government of tho United States will rely 
upon a scrupulous execution henceforth of tho now altered policy of the 
Imperial Government such as will removo tho principal danger to an 
Interruption of the good relations existing between tho United States and 
Germany.

The Government of tho United States feels it necessary to stato that it 
takes It for granted that tho Imperial German Government docs not intend 
to imply that tho maintenance of its newly announced policy is in any way 
contingent upon tho course or result o f diplomatic negotiations between 
tho Government of tho United States and any other belligerent Govern
ments, notwithstanding tho fact that certain passages in the Imperial 
Government’s note of tho fourth instant might appear to bo susceptible 
of that construction. #

In order, however, to avoid any possible misunderstanding, the Govern
ment of tho United States notifies tho Imperial Government that it cannot 
for a moment entertain, much loss discuss, a suggestion that respect by 
German naval authorities for tho rights of citizens of tho United States 
upon the high seas should in any way or in the slightest degree be made 
contingent upon the conduct of any other Government affecting tho rights 
of neutrals and non-combatants. Responsibility in such matters is single, 
not joint; absolute, not relative.

In furnishing tne note for publication Secretary Lansing 
issued a statement pointing out that the greater part of 
Germany’s answer to tho demand of the United States was 
dovoted to matters which the American Government could 
not discuss with the Berlin Government, but he considered 
Germany had “ yielded to our representation” and that “we 
can have no reason to quarrel with her,” so long as the al
tered policy is lived up to. W e give the statement below:

The greater part of tho German answer is dovoted to matters which this 
Government cannot discuss with tho German Government. Tho only 
questions of right wliich can bo discussed with that Government are those 
arising out of its action or out of our own, and in no event those questions 
which aro tho subject of diplomatic exchanges botweon tho Unitod States 
and any other country.

Tho essence of tho answer is that Germany yields to our representations 
with regard to the rights of merchant ships and non-combatants on the 
high seas and engages to observe tho recognized rules of international law 
governing naval warfare In using her submarines against merchant ships. 
So long as she lives up to this altered policy we can havo no reason to 
quarrel with her on that score, though the losses resulting from tho violation 
of American rights by German submarine commanders operating under the 
former policy will havo to bo settled.

While our differences with Great Britain cannot form an object o f dis
cussion with Germany, it should bo stated that in our dealings with the 
British Government we aro acting, as wo aro unquestionably bound to 
act, in view of the explicit treaty engagements with that Government. 
Wo have treaty obligations as to tho manner in which matters in dispute 
between the two Governments are to be handled. We offered to assume 
mutually similar obligations with Germany, but the offer was declined. 
When, however, the subject in dispute is a continuing menace to American 
lives it is doubtful whether such obligations apply unless the menace is 
removed during the pendency of the proceedings.

The treaty with the British Government referred to is the 
convention negotiated by former Secretary Bryan under 
which tho two nations agree that any dispute arising shall 
be submitted to an investigating commission for one year 
before entering into hostilities. An offer to enter into such 
a treaty for Germany brought a request for information, 
but formal negotiations never were instituted.

Tho official text of the German note, which was delivered 
to Ambassador Gerard on the 4th inst., reached the State 
Department at Washington late in the evening of the 5th
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inst. It is stated that it does not differ in any essential 
particular from the unofficial version received in a dispatch 
from Berlin earlier in the day, and published in our issue 
of Saturday last.

James W . Gerard, the American Ambassador to Ger
many, has taken occasion to declare as unfounded, state
ments made by critics to the effect that ho is an enemy of 
the German people. His denial appeared in an interview 
in the “ National Zeitung” of Berlin on the 7th inst., and 
was published by the “ Neues Wiener Jornal” of Vienna 
on the 8th inst. as follows :

I cannot toll about conditions in America bocauso I have not been there 
for three years, nor am I sufficiently informed as to the views of tho Presi
dent and Secretary of State, for tho reason that communication between 
Berlin and Washington is very difficult, even for mo. But I hopo that 
peace between Germany and tho United States will bo maintained.

I wish you would stato that in this crisis and in all former crises I have 
attached tho utmost importance to clearing away misunderstandings be
tween Germany and America. I havo always dono everything to help 
avert a conflict between tho Government to which I am accredited and my 
Government. I do not wish for war between Germany and Ainorica, havo 
never wished It, shall never wish it. Tho accusation that I am an enemy 
of the Germans is absolutely untrue. I havo nover dono anything to 
justify the reproach that I dislike tho German peoplo.

It has been said of mo lately, without a semblance of proof, that I havo 
encouraged my Government to go to war, that I said tho German Govern
ment could mako as many concessions as it wished, but war was inevitable, 
because I wished it. They havo said that I owned a munitions factory in 
America and, therefore, was financially interested in war.

In an effort to malign me they ovon wroto to tho Crown Princoss that my 
wifo had decorated her dog with tho orders tho Kaiser had conferred on her 
and that sho had taken tho dog, thus bedecked, for a walk in Unter Don 
Linden.

I am exceedingly incensed at thoso maliciously faiso stories, which have 
gained wido circulation even in responsible circles in Berlin. I appeal 
from theso baso falsehoods to the loaders of tho German Government. 
Thoy know that I havo always dono everything to maintain poaco botween 
Germany and Amorica. Naturally, I cannot say what happened at the 
German Army Headquarters, whero I mot tho Kaiser. I cannot say 
whether I asked the Kaiser for an audience or ho Invited mo to meet him. 
I am only my Government’s servant. I recoivo orders, carry them out 
and report as to thoir performance. I do not, however, play a decislvo 
part therein. _______________________________

C H A N C E LLO R IIO LLW E G ON D A N G E R S OF R U PTU R E  
W I T H  U N I T E D  ST A T E S .

In what is said to be a summary of the speech of Dr. 
von Bethmann Hollweg, tho German Imperial Chancellor, 
at the secret session of tho General Committee of tho Reichs
tag on the 5th inst. regarding Germany’s reply to the United 
States, he is quoted as saying that “ tho overwhelming 
majority of expert opinion regards a rupture of relations 
with America as a grave peril.” The reported summary 
of tho Chancellor’s remarks was published in London by 
tho “ Wireless Press” on tho 11th inst., under a Berne date, 
which stated that tho following remarks by tho Chancollor 
may bo accepted as unquestionably authentic:

I have said beforo that wo must drop all sentimentality. I repeat that 
witli regard to our disputo with America, our self-respect was wounded by 
the aggressive wording of tho American note to Germany. Our feelings 
urgo us to repel this interference with our legitimate methods of warfare 
to tell America to mind her own business, but considerations of policy com
pel us to subordinate patriotic zeal to patriotic reason. Wo must be guided, 
however, not by our feelings, but by tho coolest judgmont.

We have one aim and one duty, namely, to win the war; thoreforo any 
policy which endangers our victory must be avoided. The overwhelming 
majority of expert opinion regards a rupture of relations with America as a 
grave peril.

A great mistake has been committed in overstating tho value of the sub
marine campaign against England. Our naval experts no longer believe 
in tho probability o f reducing England to starvation and ruin by subma
rines, even if tho war lasts another two years. It is true that thoso instru
ments can inflict a frightful amount of damago, but this damago would bo 
insufficient to outweigh tho danger to ourselves of America’s hostilities.

It is folly to underestimate tho consequences of a conflict witli Amorica, 
nor should we risk only America’s enmity. Our information loads us to 
believe that other neutrals might follow America’s lead.

The Imperial Government has weighed every factor and is convinced 
of tho necessity of avoiding a breach with America.

These aro tho hard facts of tho prosent situation. We havo worded a 
reply such as may reservo future liberty of action. If tho situation changes 
we may cancel our concessions to America and resumo unrestricted sub
marine operations, but for tho present wo must overcomo our feeling and 
pursue tho policy most conducive to final victory over all our enemies.

G E R M A N Y  A D M I T S  R E S P O N S IB IL IT Y  FOR S U S S E X  
A T T A C K .

Admission that tho damage to thePronoh steamer Sussex, 
which was crippled in the English Channel off Dioppe on 
March 24, was caused by a German submarine, is contained 
in a note received from the German Ministor of Foreign Af
fairs, Herr von Jagow, under date of the 8th inst. As pre
viously noted, the Sussex at the time of tho accident carried 
twenty-five Americans. In its communication to the 
United States on April 10 the German Government, while 
admitting that one of its submarines attacked a vessel in tho 
Channel in the region between Folkestone and Dioppe on 
the day of the Sussex disaster, stated that a sketch of tho 
vessel made by the German submarine commander and a

published photograph of the Sussex indicated that thoy were 
not identical, and it, therefore, assumod that the injury to 
the Sussex was “attributable to another cause than an attack 
by a German submarine.” In its note of this week the 
German Government, in acknowledging responsibility of a 
German submarine in the matter, expresses regret at tho in
cident, declares its readiness to pay an adequate indemnity 
to tho injured American citizens, and states that tho com
mander of the submarine has been “ appropriately punished.” 
Tho note, as received by the Secretary of State from Am 
bassador Gerard, is as follows:

A m e ric a n  E m b a ss y , B e r l in ,  M a y  8 1916.
Following is translation of the text of noto upon which my tologram 

No. 3858 was based:
Supplementing his note of 'the 4th instant, concerning tho conduct 

of tho German submarine warfare, tho undersigned has tho honor to inform 
his Excellency tho Amorican Ambassador, Mr. James W. Gerard, that the 
further investigation made by the German naval authorities concerned, in 
rogard to tho French steamship Sussex, on tho basis of tho American ma
terial, has been concluded in tho meantime. In conformity witli tho result 
of this investigation the assumption expressed in tho noto of tho undor- 
signed of tho 10th ultimo, that tho damago of tho Sussex was to bo traced 
back to a cause other than tho attack of a German submarine, cannot bo 
maintained.

Such an assumption had to bo arrived at witli certainty from tho 
material in tho possession of tho German Government for itself and without 
further knowledge of tho circumstances connected witli tho torpedoing of 
tho Sussex, tlio moro so as, apart from the points enumerated in tlio noto 
of tho 10th ultimo, tho following facts had como to tho attontioii of the 
Admiralty Staff of tlio navy through reliable information:

March 24 1916, approximately at tlio samo tlmo as tho Sussex, an 
auxiliary warship left tho port of Folkostono with a largo transport of 
British infantry on board. On tlio samo day a transport steamer was 
torpedoed in the Channel. A few minutes preceding tho explosion on tho 
Sussex sho had passed through a mass of ship wreckago, which croated tlio 
impression that a ship had sunk at that spot shortly boforo. All thoso facts 
justified tho conclusion that tho only caso of torpedoing which could bo 
considered under the circumstances had struck tho British war vessel, 
whereas tho Sussex had met with an accident in somo othor way.

However, on tho basis of tlio American material tho Gorman Govern
ment cannot withhold its conviction that the ship torpedoed by tho Gorman 
submarine is in fact identical with the Sussex, for in accordance with this 
material tho placo, the time and tho effect of tlio oxplosion by which tho 
Sussex was damaged agreo in tho essontial details with tlio statements of tho 
German commander, so that there can no longer bo any quostion of tho 
possibility of two independent occurrences. An additional reason is con
stituted by tho fact that officers of tho Amorican navy found fragments 
of an oxplosive in tho hold of tlio Sussox which aro described by them upon 
firm grounds as parts of a German torpedo.

Finally, tho counter ovidonco which was deduced in tho note of tho lOtli 
ultimo from tho difference in appearanco of tlio vossol described by tlio 
submarine commandor and tho only reproduction of the Sussex tlion 
available has proven to bo untenable. Inasmuch as according to a photo
graph of tlio damaged Sussox now to hand tlio characteristic distinctions 
no longer existed at tho time of the accident, wliilo tho Sussox in tho photo
graph of my “ Daily Graphic”  inclosed in tho noto only carried ono mast, 
and also showed tho white gangway customary on passenger vessels on the 
level with the portholes, O. W . S.; tlio reproduction of tlio damaged Sussox 
shows a second mast and a uniform dark color, and thus approaches in hpr 
outer appearanco tho description of tho vessel as furnished by tlio sub
marine commander.

In viow of the goneral impression of all tlio facts at hand tho German 
Government considers it boyond doubt that tho commander of tlio subma
rine acted in tho bona fido belief that ho was facing an enemy warship. 
On tho other hand, it cannot bo denied that, misled by the appearanco of 
tho vessel, under tho pressuro of tho circumstances ho formed his judgmont 
too hurriedly in establishing her character, and did not, tlioroforo, act fully 
in accordance with tho strict instruction which called upon him to cxerciso 
particular care.

In view of thoso circumstances tlio German Government frankly 
admits that tho assuranco given to tho American Government, in ac
cordance with which passenger vessels wero not to bo attacked without 
warning, has not been adhered to in tho prosent caso. As was intimated 
by the undersigned in tho noto of tho 4th instant, tho German Government 
doos not hositato to draw from this resultant consequences. It, therefore, 
expresses to tho American Government its sincero regret regarding tho de
plorable incident, and declaros its readiness to pay an adequate indemnity 
to tho injured Amorican citizens. It also disapproved of tho conduct of 
tne commandor, who has boon appropriately punished.

Expressing the hopo that tho American Government will consider the 
case of the Sussex as settled by theso statements, tho undorsigned avails 
himself of this occasion to renew to the Ambassador tho assurance of his 
highest consideration.

VON JAGOW.
It is understood that the State Department will seek from 

Ambassador Gerard information as to tho nature of tho 
punishment suffered by the commander of tho submarine 
which torpedoed the Sussox.

N E W  YORK C H A M B E R  OF C O M M E R C E  ON RU RAL  
CRE D IT  L E G IS L A T IO N .

A resolution in which tho Chamber of Commorco of the 
State of New York expressed itself as opposod to any method 
of agricultural banking in tho United States which roquires 
the use of Government funds or tho use of any postal savings 
deposits in any rural banking project, or any legislation 
exempting from taxation any particular class of obligations, 
was adopted at tho annual meeting of the Chamber on tho 
4th inst. The resolution was contained in tho following 
report of the Committoo on Finance and Currency:

The Committee on Finance and Curroucy has been at work during tho 
past several weeks to ascertain tho status of tho rural croditlmovomcnt at 
homo and abroad.
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Undor existing conditions American agriculture calls for two classes o f 

credit— long-term mortgage loans and short-term credit loans. Tho former 
o f theso lias liithcrto been met largely by trust companies, savings banks, 
lifo insurance companies and other banking agencies not directly identified 
with agriculture. Tho Fcdorai Reserve A ct makes provision for five-year 
loans on farm lands. Short-term loans have generally been provided by 
tho national and State banks and trust companies.

As a branch o f national industry, agriculture must compete with manu
facturing, transportation, commerce and trade for tho available supply 
o f credit resources. It is claimod that farming interests in this com petition 
havo long laborod and still labor under tho handicap o f having to pay 
more for their capital in tho development o f  rural resources than other 
branchos o f  ontorpriso pay. This inequality o f condition, it is declared, is 
to no small extent responsible for tho tondoncy to abandon tho cultivation 
o f tho soil and to crowd into cities, causing ono o f tho menaces o f  tho ago.

Tills is tho broad social basis o f tho demand for a distinct typo o f banking 
suited to ineot actual rural needs on as economical a basis as practicable, 
consistent with safoty and efficient service; therefore, bo it

R e s o lv e d , That tho Chamber o f Commerce o f  tho State o f Now York 
regards tho rural credit movement in tho United States as having reached 
tho point at which provision should bo mado for agricultural banking as a 
distinct field for tho employment o f capital and credit; that such legislation 
should take into account what existing institutions havo dono and are 
doing, and should aim at developing among farming interests tho capacity 
for co-oporativo credit associations in district groups, suited to tho different 
parts o f  tho country and all subject to tho conservative guidance and 
control o f  Fcdorai authority; and bo it further

R e s o lv e d , That tho Chamber o f Coinmerco o f  tho State o f  Now York 
opposes any method o f agricultural banking in tho United States which 
requires tho uso o f  Government funds or tho use o f  any postal savings 
deposits in any rural banking project, or any legislation exempting from 
taxation any particular class o f  obligations.

Jacob H . Schiff, arguing at tho mooting that tho farmers 
should bo accordod tho samo bonefits as commercial and in
dustrial intorosts rocoivod under the Fodoral Roservo A c t , 
urged that tho resolution, in so far as it expressed tho opposi
tion of tho Chamber against legislation in behalf of agricul
tural banking requiring tho use of Federal funds be modified. 
W hile oxpressing himself in sympathy with some form of 
legislation which would extend aid to tho agricultural in
terests M r . Schiff indicated his disapproval of any bill which 
would tie up tho Government funds in investments not 
readily convortiblo; in criticism of tho Hollis bill, now before 
Congress, M r. Sehiff was quoted in the “ Tim es”  as saying:

Tho bill provides for authorization to tho Socretary o f tho Treasury to 
subscrlbo a certain amount— I boliovo $0,000,000— to tho capital o f  a 
proposod agricultural credit bank. It also proposes to give authority to 
tho Socretary o f tho Treasury to deposit annually $0,000,000 with subsidiary 
banks, which thoy may uso for rural credit. Now wo all know that a 
provision is unsound, if not vicious, to deposit Govornmont funds in banks 
at tho rato o f $0,000,000 a yoar, which might run up to $00,000,000 in ton 
yoars— to deposit Government funds in banks that are going to invost It in 
.agricultural mortgages whero they cannot got their money when tho 
Government calls for it. W o might havo a case similar to what occurred in 
tho time o f Andrew Jackson when ho called for deposits from tho United 
States banks and thoy could not pay because tho money was invested in 
tho coinmerco o f tho country. Tho consoquonco was tho terrible panic 
o f  1837.

AN TH RACITE WAGE AGREEM ENT SIGNED.
The anthracite wago agreement which was ratified at tho 

convention of tho United M ine W orkers’ of America at 
Pottsvillo, P a ., on tho 4th inst., was signed at Philadelphia 
on tho 5tli by representatives of the operators and miners in 
tho office of W . J . Richards, President of tho Philadelphia 
& Reading Coal C o.

GREAT B R IT A IN  TO PUT CLOCKS AHEAD.
Tho Houso of Commons on tho 8th inst. by  a vote of 

170 to 2  adopted tho motion of Sir Henry Norm an for the 
saving of fuel and light by setting tho clocks ahead ono hour. 
If tho bill which tho Government will introduce passes all 
stagos promptly, tho measure will go into effect at mid
night, M a y  20 , when tho clocks will be advanced ono hour. 
According to Sir Henry N orm an, tho saving in lighting alone 
would reach £2 ,500 ,00 0  (812 ,500 ,000) yearly. Herbert L . 
Samuel, Homo Secretary, speaking for tho Government, 
said that an onormous saving in coal, which is greatly needod 
by tho Allied Poners could bo effected undor tho measure. 
Tho bill, ho addod, would bo operative only for tho duration 
of tho war, so that afterward tho question could bo recon
sidered in tho light of experience. Ho suggested that the 
normal time bo restored Sept. 30.

The London Stock Exchange and tho Liverpool Cotton  
Exchange, which objected to the daylight saving plan, have, 
it is understood, withdrawn their objections. A  movement 
to secure tho co-operation of the American cotton, wheat 
and provision merchants with a view to splitting tho differ
ence in time arising from tho daylight saving plan, has been 
started in London. It is proposed that tho N ow York , 
N ow Orleans and Chicago markets shall opon half an hour 
earlior and that Liverpool shall close a half hour later. A l
though tho matter has attracted tho attention of financial 
and business interests in Now York , no action toward tho 
adoption of tho proposal has boon taken.

A  dispatch to the “ Exchange Telegraph”  from Copen
hagen says the Danish Minister of Instruction has introduced 
in the Folkething a daylight saving bill which, if passed, will 
bo effective M a y  15 and extend to Sept. 30 . Tho corre
spondent adds that Norway and Sweden also havo decided 
to put into operation a daylight saving law on the same date. 
Reference to tho action of Germany, Austria and other 
countries which have adopted the daylight saving plan was 
mado in these columns last week.

THE SITUATION I N  IRELAND.
I ho latest, and what was supposed would be the last, 

execution in connection with the late uprising in Ireland was 
announced from Queenstown on the 11th, Thom as K en t, of 
Coolo, having been reported court-martialed and shot at  
le r m o y , County Cork. This was tho first execution out- 
sido of D ublin. Late reports yesterday, however, an
nounced the execution of James Connolly and S. M cD iar- 
m id, both signersof the proclamation {establishing an Irishre- 
public On tho date of the announcement of the K ent 
execution it was also made known that F . Sheehy Skeffing- 
ton, editor of the “ Irish Citizen,”  with two other per
sons, had been executed in tho Portobello barracks in 
Dublin on April 2G, without the knowledge of tho mili
tary authorities, and before martial law was in opera
tion. Tho officer concerned in tho execution has, it is 
said, been arrested and will be court-martialed. It was 
stated from Dublin on the 6th inst. that M ajor John M c 
Bride, ono of tho leaders in the Irish uprising, had been 
executed. M ajor M cB ride, who was the eighth rebel 
to be shot, fought against the British with an Irisn bri
gade in tho Boer war. Two other rebels, Thom as Hunter 
and W illiam  Cosgrave, who were sentenced to death with  
M cB ride, had their sentences changed to imprisonment 
for life. Tho Countess Georgina M arkievicz, one of the 
m ost prominent figures in tho revolt, who was sentenced 
to death, had her sentenco commuted to life imprisonment. 
According to an official statement from London on the 8th  
inst., four more Irish rebels, in addition to those already 
mentioned in theso columns, paid the oxtreme penalty 
for their part in the revolt. They were Cornelius Cul- 
bert, Edmund K en t, M ichael M allon and J. J. H euston. 
Nineteen others who took part in tho insurrection were sen
tenced to death, but had their sentences commuted to various 
terms of imprisonment. Prison terms were imposed on three 
other prisoners and two were acquitted.. According to an  
official announcement from Dublin on the 8th  inst., James 
M . Sullivan, the former American Minister to Santo D o 
mingo, was released from custody about the 6th inst.

• It was indicated on the 7th inst. that the United States 
Government would take no action toward obtaining clemency 
for Sir Roger Casement, who was captured while attem pting  
to land arms in Ireland from a German vessel, and is now  
confined in tho Tower of London awaiting trial on the charge 
of high treason. M rs. Agnes N ewm an, a sister of tho noble
m an, was on tho 6th inst. informed of this decision. M rs. 
Newm an with M ichael Francis D oyle, a Philadelphia 
lawyer, petitioned the State Department to take measures 
in behalf of Sir Roger. M r . D oyle had interviews with  
Frank L . Polk, counsellor of the State Department and 
Acting Secretary of State, and Sir Cecil Spring-Rice, the 
British Am bassador.

In reply to a question put to him in the House of Com 
mons on the 11 th, Harold J. Tennant, Parliamentary 
Under Secrotary for W ar, stated that fourteen persons had  
up to date been put to death for their part in the Irish uprising; 
seventy-three other persons received sentences of penal 
servitude, and six of imprisonment at hard labor. H e also 
said that two others had been sentenced to death, but the 
sentences had not been carried out. The number of prison
ers deported from Ireland is given at 1,706.

Premier Asquith on the 11th inst. left London for Dublin  
in order, it is said, to deal with the threatened reaction of 
sym pathy towards the Irish rebels because of the Govern
m ent’s stern measures of repression. It is expected that he 
will givo now instruction to General M axwell with regard 
to tho future policy which the military authorities must 
pursue, and it is also said that the Premier will sound Irish 
opinion as to the possibility of a compromise on the H om e  
Rulo question.
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Lewis Harcourt, First Commissioner of W orks, w ho, it 
was reported on the 7th inst., had been named to succeed 
Augustine Birrell as Chief Secretary for Ireland, has declined 
the post on account of ill health. Sir Robert Chalmers, 
Governor of Ceylon, has been appointed as Under Secretary 
for Ireland to succeed Sir M atthew  N athan, who resigned 
his post simultaneously with M r . Birrell.

Dispatches from London of the 10th inst. report that 
Baron W im b om e, Lord Lieutenant for Ireland, has resigned, 
and also that a commission has been appointed, headed by  
Lord Hardinge, to investigate the causes of the uprising in 
Ireland. A  demand for a special session of the H ouse of 
Com m ons to discuss the executions and the issuance by  
John Redm ond of an important manifesto denouncing the 
rebellious m ovem ent and urging Ireland to secure self
government by constitutional means only, has been granted. 
The Parliamentary Party ’s manifesto to the people of Ire
land says in part: .  ,  , ^

Another tragedy has been added to tho long tale o f  tragedies o f  Irish 
history. The capital o f  Ireland has been the scene o f a mad and unsuccess
ful attempt at revolution. B lood has been shod freely. It is true that 
Ireland has been bitterly provoked by tho growth o f a similar revolutionary 
and illegal movement in another part o f  Ireland, backed by an army in 
revolt. It Is truo that the grave responsibility for these events in Dublin 
rests upon tho leaders o f  that movement. These things will have to be dis
cussed at the proper time.

It is true that Ireland has been shocked and horrified by  a series o f  mili
tary executions by  the military tribunals In Dublin. These things have 
been dono In tho face o f  incessant and vehement protests o f  the Irish 
leaders and those protests will bo pressed continually and strongly until 
the unchecked control o f  the military authorities in Ireland is abolished. 
But it is also true that, in spite o f  bitter provocations, the people o f  Ireland 
have had no hesitation in condemning the rising in Dublin as a dangerous 
blow at the heart and hopes o f  Ireland.

On the morrow o f this tragedy wo feel called upon to mako a solemn 
appeal to tho people o f  Ireland to draw tho conclusions which theso events 
force upon them. We must leave no misunderstanding in their minds as 
to our convictions and our resolves. Either Ireland is to bo given over to 
unsuccessful revolution and anarchy, or the constitutional m ovem ent is 
to  have the full support o f  the Irish people and go on until it has completed 
Its work.

S IN K IN G  OF THE CYMRIC.
Announcement of the sinking of the W h ite Star liner 

Cym ric with a large cargo of war munitions, at 3  o ’clock in 
the morning of tho 9th in st., was received in dispatches from  
London on that date. Tho vessel had been reported as tor
pedoed on the 8th off the southwest coast of Ireland. A c 
cording to American Consul Frost at Queenstown, five of her 
crew of 107 were killed b y  tho explosion. Tho Cym ric, it is 
stated, had no passengers or Americans on board. It is 
reported that tho survivors were landed at B antry, Ireland. 
T he officers of the vessel, who declare that it was sunk 
without warning, claim to have seen a submarine, which dis
appeared immediately after discharging the torpedo. A  
denial of the report that the Cymric was in tho service of the 
British Adm iralty was given out on tho 9th inst. b y  the 
W hite Star Line. Tho statement asserts that “ Since D ecem 
ber 1914 the Cymric has been regularly employed in the 
N ew  York-Liverpool service of the W hite Star Line and oper
ated solely on account of her owners. She carried no guns 
and was sim ply an ordinary merchant steamer carrying cargo 
between N ew  York and Liverpool.”  Tho Cym ric left N ew  
Y ork  for Liverpool on April 29 . In  addition to other war 
supplies, she carried a large consignment of copper the 
value of which is estimated at $500 ,000 . According to 
an authority on insurance, little of the vessel’s cargo had 
been insured here, as the British Government, to whom all 
the goods were destined, carried the insurance in its own 
W a r Risk Bureau.

OFFERING OF HUNGARIAN NOTES.
A n offering of R oyal Hungarian 5 %  Treasury N otes, tax - 

exem pt, due O ct. 1 1918, was made by Zimmermann & For- 
shay last week. The total amount of 150 million marks 
was purchased by banks and bankers in G erm any from the 
R oyal Hungarian Government. The notes were offered at 
$187 50 per 1 ,000 mark and accrued interest. A  return to 
the normal rate of exchange prior to the m aturity of the 
Treasury N otes would yield a profit, it is claimed, of about 
$50 on each 1,000 marks.

SEN ATE APPROVES ASSIGNM ENT TO UNITED  
STATES OF RITTM AN GASOLINE PATENT.

The Senate on the 1st inst. passed a joint resolution 
authorizing the Secretary of tho Interior to accept the assign
m ent of the R ittm an patent for improvements in the m anu
facture of gasoline. The resolution reads as follows:

R e s o lv e d , & c . .  That the Secretary o f  the Interior be, and he is hereby, 
authorized to accept as trustee for the use and benefit o f  the people o f  the

United States assignment from W alter E. R ittm an o f his entiro right and 
title, or o f  any lesser interest, In, to, and under any letters patent o f the 
United States which may be granted to said Rittman under applications 
N os. 29019 and 29020 for patents for certain improvements in the manufac
ture o f  gasoline, benzene, toluene, & c., in so far as said applications or 
the letters patent issued thereunder cover and embrace the manufacture 
o f  such products from materials produced and manufactured within the 
United States, and the said Secretary o f  the Interior, or his successors, is 
hereby authorized to grant such licenses and take such steps as may be 
necessary to make such processes available to the people o f  tho United 
States: P r o v id e d , That the Secretary o f the Interior shall also be authorized 
to accept the assignment o f  any right, title or Interest in or to any patent 
issued upon any device, improvement, process, equipment, apparatus, or 
other matter or thing developed by any licensee in the use o f  the said 
Rittman processes.

Sec. 2. That tho Secretary o f the Interior is authorized to porform any 
and all acts and to make such rules and regulations as may be necessary 
to carry this resolution into effect.

ALLEGED BOMB PLOTTERS PLEAD NOT GUILTY.
Eight of the nine alleged bom b plotters who were named in 

in ictments charging them with having conspired to destroy 
vessels carrying supplies to the Allies, appeared for pleading 
on the 5th inst. before Judge Howe n tho Federal District 
Court in N ew  Y ork . Tho ninth person, namely D r. W alter  
Scheele, has not as yet been apprehended. Tho others, as 
noted in our issue of Saturday last, are Captain Otto W olpert, 
Captain Enno Bode, Captain E . W . A . Charles von K leist, 
Ernest Becker, W ilhelm  Parades, George Praedel and Fried
rich Karbade, or Garbade, and Carl Schmidt. Captains 
Bode and W olpert, after pleading not guilty, were put 
under bonds of $25,000 each, which were furnished. After  

.entering the same plea Carl Schmidt was put under $15,000  
bail; the bonds were later reduced to $10 ,000 , that sum  
being furnished by the defendants; the other defendants, after 
also pleading not guilty, were held in bonds of $5 ,000  each. 
James A . Beha, attorney for some of the defendants, in m ak
ing application for the reductio i of the bail, said: Tho
Ham burg-Am erican Line will not put up bonds for theso 
m en, even though they have been employed by tho lino for 
thirty years. The com pany takes tho attitude that if the 
men are found guilty, it wants nothing to do with their 
cases.”

In connection with the plot to blow up tho W elland Canal, 
Captain Hans Tauscher, the husband of M adam e Gadski, 
was arraigned for pleading on the 5th  inst. under the super
seding indictment handed down on the 3d inst., which 
charges him with having engaged in the plot to blow up the 
Canal, with Captain Franz von Papon, the recalled German  
M ilitary Attache, his Secretary, W olf von Igol, Ilorst von  
der G oitz, alias Bridgman Taylor, and Alfred A . Fritzen and 
Constantine Covani. After pleading not guilty through his 
counsel, Captain Tauscher was put under $25 ,000 bail, 
which was furnished.

On the 8th inst. Carl A . Luederitz, Gorman Consul in 
Baltimore, was indicted by a Federal Grand Jury in N ew  
York on the charge of having holped to obtain a passport for 
Horst von der G oitz.

A  new indictment was also handed down this week by the 
Grand Jury in N ew  York against W o lf von Igol, former 
Secretary of Captain Franz von Papen; D r. W alter T .  
Scheele, President of the N ew  Jersey Agriculture Sc Chemical 
C o ., and Gustave Steinberg. The indictment is said to 
charge them with having beon concerned in a conspiracy to 
defraud the United States by shipping oil to Gormany via 
Sweden by falsely listing it in the manifest as fertilizer.

SENTENCES IN  CASES ALLEGING CONSPIRACY TO 
BLOW UP SHIPS.

Judge Howe in the Federal D istrict Court (N ew York) on 
the 9th inst. sentenced Robert F a y , W alter Scholz and Paul 
Daeche to eight, four and two years, respectively, in the 
Federal penitentiary at A tlanta. Tho three Germans, who 
were accused of having conspired to blow up munition ships 
b y  m eans of a bom b said to have beon invented by F ay, 
were found guilty by the jury on the 8th inst. after a trial 
lasting about two weeks. They had been indicted under 
sections 296 and 298 of the United States Criminal Codo.

In giving lesser punishmont to Scholz and Daeche, Judge 
Howe said that as these two men had not originated the 
conspiracy they should not receive the maximum  punish
m ent. Daeche, immediately after the court adjourned, 
was granted a writ of error and releasod on his standing bail 
of $25 ,000 . It  is said that writs probably will bo granted 
to the other two defondants. Three othors indicted in the 
alleged conspiracy, M a x  Breitung, D r. Herbort Kienzle 
und Englebert Bronkhorst, will bo tried separately.
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BRITISH M IN E  FIELD EXTEN DED .

N otice of the extension of tho British mine field off the 
Belgian coast was recoived on the 4th inst. by Secretary of 
State Lansing in a telegram from the American Am bassador 
at London, giving the text of the British circular in the m at
ter as follows:

Tho Secretary o f State for Foreign Affairs presents his compliments to the 
United States Ambassador and has the honor to acquaint him , for the infor
mation o f tho United States Government, that it lias been found necessary 
to extend tho eastern limit o f  tho danger area o f the British mine field o ff 
the Belgian coast, notified on tho 22d October, 1914, so as to  include the 
waters south o f latitude 51 degrees 40 minutes north as far as the meridian 
o f  3 degrees 20 minutes east, instead o f 3 degrees east, as previously notified. 
Sir E . Grey would remind Dr. Page that the danger area as notified on the 
2d October, 1914, comprised that situated between latitude 51 degrees 15 
minutes and 51 degrees 40 minutes north and longitude 1 degreo 35 minutes 
east and 3 degrees east.

GREAT B R IT A IN ’S BLOCKADE MEASURES AND M A IL
EXA M IN AT IO N S—ZAMORA AND ALW INA CASES.
Several announcements dealing with the administration 

of Great Britain’s blockade measures were made by Lord 
Robert Cecil, Minister of W ar Trade on the 5th inst. One 
of the announcements relate to a change in the m ethod of 
examining tho mails which had been decided upon in an  
effort to meet the complaints of delay in transmission of 
documents made by shippers in neutral countries. The  
Governm ent has prepared a plan whereby such documents 
will bo placod in a separate mail bag. According to Lord 
Robert, no guarantee will be given that this bag will not 
be opened, but shippers will be assured that it will be ex
amined in time to go with tho ship on which it is mailed. 
Tho details of providing the bag and facilities for its use will 
be loft to the judgment of the neutral shippors concerned.

Lord Robert also made known on the same day that a 
prize court had granted an appeal to the owners of the 
Swedish steamer Zamora. The Zam ora’s cargo of copper 
was held for the Prizo Court last June, and was later requi
sitioned by the British Government. The President of the 
Prize Court grantod the right of appeal to owners of tho 
copper. The Judicial Com m ittee of tne Privy Council also 
granted tho appeal and reversed the decision of the Prize 
Court in holding the cargo.

On the 5th also the Dutch steamer Alwina was ordered 
by a Prizo Court to bo restorod to its owners because her 
cargo although destined for Germ any, was not delivered 
there. The Crown brought forward evidence that when 
she was seized off Falmouth she was on her w ay back to 
port after an attem pt to supply coal to the German cruisers 
in the Pacific. The vessel actually disposed of her cargo 
of coal to a British firm after the German fleet had been 
defeated off the Falkland Islands. The Prize Court de
cided that although she had carried contraband and had 
false papers, as she had not delivered the coal to the enemy, 
she was free from liability.

In indicating the likelihood of a change in tho early Orders 
in Council, Lord Robert stated that as a result of tho de
cision in the caso of the Zamora, his department and others 
concerned with tho administration of blockade measures 
were considering the possibility of being compelled to re
adjust various Orders in Council to mako them correspond 
with the doctrine sot forth by the Judicial Com m ittee of tho 
Privy Council. Lord Robert is, however, quoted in the 
“ Su n ,”  as saying :

Those alterations will not affect the actual methods o f blockade, but it is 
a question whether it Ls worth while to maintain tho various orders if the 
courts hold thoy cannot contravene the prizo court laws.

GREAT BRIT AIN  YIELDS I N  CHINA DISPUTE.
On the 5th inst. advices from London stated that the 

British Government had decided to release the 38 Germans 
Austrians and Turks taken from the American steamship 
China, by the British auxiliary cruiser Laurentic while the 
formor vessel was on her way to San Francisco from Shanghai 
last Fobruary. Tho United States made two requests to 
Great Britain for the release of the men taken from  the 
China. As noted in our issue of April 22 the United States 
in its protest stated that as it was not understood that theso 
men wero “ incorporated in the armed forces of tne enemies 
of Groat Britain, the action of the Laurentic m ust bo re
garded by this Government as an unwarranted invasion 
of tho sovereignty of American vessels on the high seas.”  
In its note to tho United States claiming justification for 
its action in seizing the men Great Britain contended that 
they were ongaged in intrigues and plots against the British 
Government and having been discovered, were fleeing to 
M anila, where they intended to continue their efforts, which

would have embarrassed the neutrality of the United States. 
Following the receipt of this note from Great Britain the 
United States on April 27 forwarded to Ambassador Page 
at London the second demand for the release of the m en. 
The attention of the British authorities was called to the 
fact that the Germans and Austrians, who were on the 
way to M anila, would have been compelled to transship 
at Nagasaki, where England’s ally, Japan, could have 
detained them , and that therefore their seizure from the 
China was not only unjustifiable, but unnecessary. It  is 
stated that Great Britain’s reply, which has not yet been 
received, will bo constructed so as not to adm it the general 
right of belligerents to enjoy the protection of a neutral 
flag. Although Great Britain adm its herself wrong in the 
light of the facts incorporated in the American remonstrance, 
it is said that the reply will be of such a nature that no 
general precedent will be established. It  was held by the 
State Departm ent that the case is a parallel to the famous 
Trent affair.

INFORMATION ABOUT CHINA.
The Guaranty Trust C o . of this city has issued a pam phlet 

dealing with “ Information about China,”  in tho preparation 
of which the Chinese Legation at W ashington has substan
tially assisted. In setting out detailed information on the 
foreign trade of the country, its shipping, manufacturing, 
mineral production, & c ., & c ., the pamphlet says:

In our opinion, tho next few years may bring about among our people 
a now and much more powerful interest in China.

W ith 400,000,000 inhabitants and only 6,000 miles o f  railway: with 
cities like Canton, Peking, Hankow and Tientsin, whoso populations 
rango from 850.000 to 1,250,000: with only about 600 factories in the 
entire empire; with untold natural wealth in minerals, foodstuffs and raw 
materials for toxtilo manufacturers: with cheap, industrious, intelligent 
labor; with great inland waterways, with a long seacoast and with almost 
every variety o f  climate;— with all theso possibilities and advantages, It 
seems certain that the real development o f  China must soon commence 
and that in that development our manufacturers and contractors and 
engineers and bankers must share or else miss one o f tho greatest oppor
tunities o f  their time.

CANADA NOT TO SEARCH L A K E  VESSELS.
A  telegram from Secretary of State Lansing giving assur

ance that the Canadian Government does not intend to 
exercise tho right of search on vessels stopping at Canadian  
Lake ports, has been made public b y  W illiam  Livingstone, 
President of the Lake Carriers’ Association. The telegram  
quotes a message from the American Consul-General at 
Ottaw a, as follows:

I am informed by  the Canadian Department o f  External Affairs that 
theso regulations are not applicable to river and harbor ports and that 
any instructions that have been issued In that behalf havo been canceled, 
Tho Department states, however, rule for such removal from neutral 
vessels will be enforced at all sea ports.
’ Reference to reports that the Canadian Government in
tended to search American ships plying the Great Lakes and 
entering Canadian ports for subjects of Great Britain’s ene
mies was made in these columns April 22 .

BRAZIL BEGINS IN QU IRY INTO SIN K IN G  OF 
STEAMER RIO BRANCO.

Advices from Rio Janeiro of the 4th inst. stated that the 
Brazilian Government had notified the German Legation that 
it had ordered an immediate inquiry into the cause of the 
sinking of the Brazilian steamship Rio Branco, announce
ment of which was made on the 2d inst. The Rio Branco 
was owned by the Am azon Steam N avigation C o. of Para. 
Ilor crow is reported to have been landed at B lyth on the 
English coast. The Brazilian newspapers have vigorously 
denounced the sinking of tho vessel, which, it is claimed was 
caused by a torpedo. The “ Journal de Com m ercio,”  in sug
gesting co-operation with the United States, says:

It is our imprescriptible duty to react against theso degrading crimes. 
Tho whole o f  America ought to reinforce the action o f tho United States. 
T o  leave the United States to act alone would be equivalent to tho collapse 
o f  tho Fan-American idea. Germany would bo obliged to capitulate 
before tho unanimous protestation o f the peoples against her manner of 
making war.

Tho name KIo Branco symbolizes all the noble principles o f  high diplo
m acy and international law. The German torpedo has injured these 
principles more than the ship. Our duty is to protest against brutal and 
unjustifiable crime, like the United States, with which we ought to unite 
absolutely.

In replying to the notification of the Brazilian Government, 
the Gorman Minister on the 10th inst. informed the Chan
cellery that his Government undoubtedly would willingly 
receive any communication on the subject addressed to it 
b y  Brazil. A t  the conclusion of the official inquiry, accord
ing to tho reports from Rio de Janeiro, Brazil will present 
a demand for indemnity to Berlin.
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DOMINICAN PRESIDENT RESIGNS.
In order to prevent armed intervention by tho United 

States, General Jiminez has resigned as President of Santo 
D om ingo. Congress will appoint a provisional President. 
American marines were landed at the Dominican capital 
on the 5th inst. to protect the American Legation, following 
the breaking out of hostilities in the attem pt to overthrow  
President Jiminez. W illiam  W . Russell, the American 
M inister, on the 7th gave notice that armed intervention 
would follow within seventy-two hours unless the opposing 
factions ceased hostilities. Although quiet is reported to 
have been restored on the 7th , more American marines, fully 
equipped, are said to have been landed on the 8th inst. on 
tne outskirts of tne city . On the latter date advices from 
W ashington stated that Rear-Adm iral Caperton reported 
that General Arias, leader of the m ovem ent to depose Presi
dent Jiminez, had surrendered Santo Dom ingo city . The 
Australian cruiser Melbourne and the American collier Hector 
arrived at Santo Dom ingo on the 9th . The situation on 
that day was said to have improved.

H A IT IA N  CABINET RESIGNS.
Advices received from Port-au-Prince, H aiti, on the 4th  

inst. announced the resignation of the Haitian Cabinet and 
the registering by Parliament of a protest to the United  
States Government and Congress against this action, which is 
declared to bo in violation of the rights of the legislative 
branch of the Government. Tho controversy with the H ai
tian Parliament arose over tho course to bo taken with regard 
to the framing of a new constitution to conform with the 
treaty between Haiti and the United States. President 
Dartiguenave, of H aiti, with his Cabinet, according to a 
dispatch from Port-au-Prince on April 29 , threatened to 
resign if tho Deputies and Senators declined to abide by tho 
Presidential decree dissolving the Senate, and persisted in 
continuing to assume legislative powers instead of meeting 
merely as a body designated to frame tho new constitution. 
The decree dissolving the Sonato is said to bo held valid by 
Rear Admiral Caperton, commanding the Americna forces in 
H aiti.

A  bill authorizing and empowering officers and enlisted 
men of the N a v y  and M arine Corps to serve under tho 
H aitian Government for tho training of the constabulary 
and other duties was, on the 4th inst., passed by the House 
of Representatives at W ashington by a vote of 239 to 53, 
all tho opposition votes boing Dem ocrats.

DISCUSSIONS A T PAN-AM ERICAN CONGRESS AT  
.BUENOS AIRES.

Leading South Americans coincide with Secretary of the 
Treasury M cA doo in the view that the quick development 
of a merchant marine under an American flag and tho com
pletion of a Pan-American railway aro tho m ost important 
factors to be considered in plans for a closer unity among 
Americans; this assertion is contained in a statement issued 
by Secretary M cA doo on the 4th inst., on which date ho 
and other members of the United States section of the Inter
national High Commission reached W ashington after a two- 
m onths’ absence in South Am erica, where they had journeyed 
to participate in the Pan-American Conference at Buenos 
Aires last m onth . A  brief announcement regarding tho meet
ing was issued by tho Treasury Departm ent on April 13 and 
was referred to in these columns April 15. In his statement 
regarding tho conference, issued with his return to W ash
ington, Secretary M cA doo said:

I had tho honor and privilego o f  meeting and conversing with tho Presi
dents o f  Brazil, Uruguay, Argentina, Chile, Peru, Panama, Cuba and 
Haiti, and I also met many o f tho loading statesmen o f South America, with 
whom I discussed questions o f national interest. Everywhere I found 
an earnest desire to strengthen commercial, financial and political relations 
with tho United States, and everywhere wo wont thero was a genuinely 
friendly attitude and a completo absence o f that suspicion and distrust o f 
the United States which has, until recently, existed to a greater or loss degreo 
in some, at least, o f  our Central and South American countrios. This is 
a very fortunate development. It is duo primarily to the policies and ut
terances o f President Wilson and to tho suggestions made by tho United 
States for mutual guarantees o f tho territorial integrity and political inde
pendence o f all o f  tho American Republics.

Every loading statesman in South America with whom I talked empha
sized tho paramount importance o f a merchant marine under tho flag o f 
the United States, or under tho flags o f tho different American nations, if 
American financial and commercial relations aro to bo enlarged upon an 
enduring foundation. Tho hopo was expressed in every country and was 
voiced in tho resolutions unanimously adopted by tho International High 
Commission that the United States will promptly solvo this pressing prob
lem, and thero was frank recognition that the United States alono has tho 
financial resources to do so.

Another question o f groat importance is tho completion o f  tho inter
continental railway connecting North and South America through the

Isthmus o f Panama. Outsido o f  ocean transportation, no other undertak
ing is moro essential to tho full development o f North and South America 
than tho construction o f this groat railroad. It is not a visionary Idea; it is 
a very practical idea, and one that can be realized at much less cost than tho 
Panama Canal.

The total distance between New York and Buenos Aires by rail is 10,300 
miles, o f which approximately 7,400 miles havo boon built and aro now in 
operation, leaving approximately 2,900 milos to bo constructed. The 
principal gaps in the intercontinental railway aro in tho countries o f  Central 
America and in Colombia, Ecuador and Peru, in South America, and the 
estimated cost o f construction is, roughly speaking, $150,000,000. W ith 
those links completed, it would requiro only a relatively small amount o f 
additional construction to connect tho main trunk lino with Santiago, 
Chilo, and R io do Janeiro, Brazil, and thon practically all tho principal 
capitals o f Central and South America will be connected with each othor 
and with all tho cities o f  tho United States. “ All aboard for Buenos Aires,”  
when shouted in tho railroad stations o f New York C ity, will bo a thrilling 
announcement. Somo day, and in tho not remoto future, this announce
ment will bo hoard.

Tho sossions o f  tho International High Commission began in Buenos 
Aires April 3 and ended April 13. Ono o f tho fundamentally important 
things agreed upon was tho permanent organization o f tho International 
High Commission. Washington was selected as tho hoadquartors for the 
next two yoars, and a central executive committeo was croated whoso duty 
it is to co-ordinato and carry on tho work o f tho Commission.

Tho Commission adopted a resolution recommending that a Pan-Ameri
can financial conference, so as to bring together tho Ministers o f Finance 
o f all countries, bo hold every two years, and agreed upon tho city o f Wash
ington as tho place for tho financial conference o f 1917.

Tho conference doclarod in favor o f  exclusive control by tho various G ov
ernments o f wireless telegraphy, it being rocognizod that it was essential 
to the security and protection o f tho various States that this now scionco 
should bo under tho control o f their respective Governments. A confer
ence o f wireless oxports o f the different countrios was rocommondod to bo 
hold in Washington in tho near future.

Tho conference also declared in favor o f tho policy o f connecting tho 
telegraph system o f tho var.ous South American countries, Improving tho 
service and establishing a system o f moro uniform and equitable rates.
It was recognized that tho telegraph service through South America could 
bo immensely improved bo co-operation between tho different Govern
ments. The conference declared for increased cablo communications at 
moro reasonable rates, it being recognized that tho Insufficient cable servic 
between North and South America and tho high rates prevailing aro a 
serious handicap upon commerco and intorcourso.

Whilo it was recognized that tho adoption o f a uniform gold standard in 
all o f the Central and South American countries, especially under existing 
conditions, was impossible at this time, novortholess, a groat stop forward 
was taken when tho conference approved anil recommondeil to tho various 
Governments tho adoption of a standard unit o f monoy o f account and 
recommended that this unit should bo based on a gold coin o f .33437 gram 
in weight and .900 fine. Tills unit is exactly one-fifth o f the gold dollar 
o f tho United States, and if adopted by tho various States as a monoy o f 
account will provide a uniform basis o f account for transactions between 
all o f tho Latin American countries and North America.

M oreover, it offers a basis likely to be adoptoil for tho actual coinage of 
gold by tho various countries wlion and as thoy find themselves ablo to 
put into effect a gold currency system o f their own, in which case all such 
American gold coins would bo o f tho samo finonoss and would bo in simple 
multiples o f tho United Statos dollar ; and this now Pan-American coin 
and tho United States dollar would circulate frcoly throughout tho United 
Statos and such other American nations as ailoptod tho standard. Thero 
aro so many recognized advantages in this uniform monoy o f account and 
interchangeable gold coins that it is not worth whilo to enumerate them 
hero.

In this connection, another admirablo iiloa put forward by Messrs. 
Warburg and Kains, and recommended by tho conference for careful study, 
was the suggestion for gold trust funds botwocn tho difteront American 
Statos similar in some respects to tho gold clearance fund maintained by 
tho Federal Reserve banks at Washington and administered by tho Fodoral 
Reserve Board. I f such international gold trust funds can bo ostabllshod, 
it will prove o f tho greatest convenience and assistance to commerco, saving 
unnecessary transfers o f gold In settlements o f balancos, with all tho 
attendant loss and expenso. Treaties would, o f course, bo necessary to 
bring about this result. Tho matter will bo followed up by tho central 
executive committee.

The Conference approved tho idea o f encouraging banks o f each country 
to establish branches, or to take an interest in banks operating in other coun
tries for tho purpose o f facilitating commerco and oxchanging accurato credit 
information, and it recommended legislation for tho protection of morchant 
creditors.

Notablo progress was mado toward socuring uniformity botwoon tho laws 
o f tho various countries, especially with respect to bills o f oxchango.

Substantial progress was also mado toward securing uniformity In tho laws 
relating to patents, trado marks and copyrights among tho Pan-Amorlcan 
countries. An Important addition to tho copyright convention was recom
mended, tho effect o f  which will bo to creato monthly exchanges between 
tho various countries o f tho copyrights registered in each country.

Senator Fletcher represented tho United Statos on tho committee which 
considered improved postal facilities.

Tho Conference approved tho recommendation for a Pan-American postal 
union, which would in turn co-oporato with tho oxlstlng international postal 
union, whoso headquarters aro Berne, Switzerland, and rccominondod that 
an early meeting o f postal oxperts bo hold in Montevideo for tho purpose 
o f going carefully into these Important postal questions.

Tho Conference approved, with slight modifications, the uniform nomen
clature agreed upon at Brussels for uniform classification o f morchandiso 
for tho purpose o f commercial statistics and tho uso o f tho standard monetary 
unit o f account recommonded by tho committee on banking. As the 
uniform classification o f merchandise for statistical purposes is a matter 
o f administrative regulation in each country and doos not require now laws. 
It is believed that the recommendations o f tho Conference can bo carried 
into effect in the near futuro.

Tho Conference recommended that custom liouso ontrlos bo simplified 
and the requirements mado uniform and that port duos bo limited to 
reasonable charges for services actually rendorod to vossels. Tho arbitra
tion of commercial disputes between citizens o f  tho Pan-American countries 
through their respective commercial boillos was glvon a distinct impetus 
on tho lines o f  the agreement reached between tho Chamber o f Commerco 
o f the United States and the Buenos Aires Chamber, which was formally 
approved by the Conference.

The Conference earnestly recommended tho fullest and m ost systematic 
study o f the mineral resources o f  all tho American republics with a vlow to 
uniformity o f analysis and classification.
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A  furtlior statement emphasizing the urgent need for an  

increase in the ocean transportation facilities between N orth  
and South Am erica, was issued on the 7th inst. jointly by  
Secretary M cA doo and the other members of the United  
States section of the International High Com m ission; it said:

The United States Commission does not as a commission assume to say 
what remedies should bo appliod by our Government, but they are con
vinced that thoro is no moro vital question affecting our commerce with the 
Latin-Amorican countries than that o f  providing greatly increased shipping 
facilities.

W ithout oxcoption, in every country wo found tho shipping quostion 
uppermost in tho minds o f Government officials, bankors and business 
men. Practically overy business man with whom tho members o f  tho 
Commission discussed conditions emphasized tho absolute need o f greatly 
increased ocean tonnage, while the members o f  tho American colonies in the 
various cities sought every opportunity to impress upon the members o f 
the Commission tho importance o f action at the earliest moment to improve 
conditions.

It was pointod out repeatedly that under tho normal circumstances 
preceding the war the operation o f many lines to European countries for 
both passengers and freight, making tho trips in loss time than steamers 
plying to tho United States, gave Europe a great advantage in tho sale 
o f merchandise, not only because o f tho larger tonnage available and 
quicker sorvlco, but because o f the lower freight rates enjoyed. Repre
sentatives o f  the American businoss houses declared that it would be vory 
difficult to  oxtend Amorican trado with such a handicap.

On tho 4th inst. Sir Cecil Spring-Rice, tho British Am bas
sador, apologized to President W ilson for the failure of the 
British Governor at Trinidad (British W est Indies) to accord 
Secretary M cA d oo , M rs. M cA doo and members of the 
United States delegation to the International High C om 
mission Conference a proper reception with their arrival in 
that city . The British Ambassador visited the W hite House 
and explained to the President that the seeming slight was 
due to a misunderstanding among the local officials at 
Trinidad. Tho British Governor, it is said, has been newly 
appointed and was not aware that he should have accorded 
the Secretary of the Treasury a formal greeting. Tho 
explanation closed the incident. The matter attracted at
tention inasmuch as a recent visit of Colonel Roosevelt to 
tho city was marked by an elaborate demonstration.

PRESID ENT WILSON URGES CONFIRMATION OF
LOUIS D. BRANDEIS A S  SUPREME COURT JUDGE.

Tho reopening of tho public hearings on the nomination 
of Louis D . Brandeis as Associate Justice of the United States 
Supremo Court was ordered by the Senate Judiciary Com 
m ittee on tho 10th inst. The nomination was sent to the 
Senate b y  President W ilson on Jan. 28. W hen the Com 
m ittee m ot in executive session last M on day, the 8th inst., to 
consider tho nomination a letter from President W ilson to 
Senator Culberson, the Chairman of the Com m ittee, urging 
the confirmation of the appointment, was read; the Com 
m ittee failed to roach an agreement at the meeting and 
action was deferred until W ednesday, when the reopening 
of the hearings was ordered upon motion of Senator Suther
land, who stated that some information had recently come] 
to him in connection with the proposed merger several years 
ago of tho United Cigar Stores C o. and the Riker-Hegeman  
chain of drug stores, which never was consummated, and 
on which it is said Brandois was consulted in an advisory 
capacity. President W ilson ’s letter urging confirmation 
of the nomination was written in reply to a request from tho 
Com m ittee for the reasons which actuated him in naming 
M r . Brandeis for the Supreme Court. In his response 
President W ilson said:

T h e  W h i l e  H o u s e ,  W a s h i n g t o n ,  M a y  5 1916.
M y  D e a r  S e n a t o r .— I am very much obliged to you for giving mo an op

portunity to make clear to tho Judiciary Committee my reasons for nom
inating M r. Louis D . Brandeis to fill tho vacancy in tho Supromo Court o f 
tho Unitod States created by tho death o f M r. Justice Lamar, for I am pro
foundly interested in tho confirmation o f tho appointment by tho Senato.

Thoro is probably no moro important duty imposed upon tiio President In 
connection with tho general administration o f tho Government than that of 
naming members o f  tho Supremo Court, and I need hardly tell you that 
I named M r. Brandeis as a member o f that great tribunal only because I 
know him to bo singularly qualified by learning, by gifts and by character 
for the position.

M any charges have been inado against M r. Brandeis. Tho report o 
your sub-committeo has already mado it plain to you and to tho country at 
largo how unfounded thoso charges were. They throw a groat doal moro 
light upon the character and motives o f  thoso with whom they originated 
than upon tho qualifications o f M r. Brandeis. I myself looked into them 
threo years ago when I desired to mako M r. Brsndeis a member o f  m y 
Cabinot, and found that they proceeded for the most part from thoso who 
hated M r. Brandeis because ho had refused to bo serviceable to them In 
tho promotion o f their own selfish interests, and from thoso whom they had 
prejudiced and misled. Tho propaganda in this matter has boon very ex
traordinary and very distressing to those who love fairness and value tho 
dignity o f the great professions.

1 perceived from  tho first that tho charges wero intrinsically incredible 
by any ono who had really known M r. Brandeis. 1 havo known him. 1 
havo tostod him by seeking his advice upon some o f tho most difficult and 
porploxing public questions about which It was necessary for me to form 
a judgment. I havo dealt with him in matters where nlco questions o f  honor 
and fair play, as well as large questions o f justice and tho public benefit 
wero involved.

In every matter in which 1 have made test o f his judgment and point 
o f view I havo received from him counsel singularly enlightening, sin
gularly clear-sighted and judicial, and, above all, full o f  moral stimulation. 
IIo is a friend o f all just men and a lover o f  tho right; and ho knows more 
than how to  talk about the right — he knows how to set it forward in the 
face o f  its enemies. I knew, from direct personal knowledge o f the man, 
what I was doing when I named him for the highest and most responsible 
tribunal o f  the nation.

O f his extraordinary ability as a lawyer no man who is competent to  
judgo can speak with anything but tho highest admiration. Y ou will re
member that in the opinion o f the late Chief Justice Fuller he was the ablest 
man who ever appeared before tho Supreme Court o f  the United States. 
“ Ho is also,”  tho Chief Justice added, “ absolutely fearless in the discharge 
o f his duties.”

Those who have resorted to him for assistance in setting great industrial 
disputes can testify to his fairness and love o f  justice. In the troublesome 
controversies between the garment workers and manufacturers o f  Now 
York C ity, for example, he gave a truly remarkable proof o f his judicial 
temperament, and had what must have been the great satisfaction o f ren
dering decisions which both sides were willing to accept as disinterested 
and oven-handed.

M r. Brandeis has rendered many notable services to the city  and State 
with which his professional life has been identified. He successfully di
rected tho difficult campaign which resulted in obtaining cheaper gas for 
the city o f  Boston. It was chiefly under his guidance and through his 
efforts that legislation was secured in Massachusetts which authorized 
savings banks to issue insurance policies for small sums at much reduced 
rates.

And some gentlemen who tried very hard to obtain control b y  the Boston 
Elevated R y. C o. o f  tho subways o f the city for a period o f  ninety-nine 
years can probably testify as to his ability as the people’s advocate when 
public interests call for an effective champion. Ho rendered these services 
without compensation, and earned, whether he got it or not, tho gratitude 
o f every citizen o f  the State and city he served. These are but a few 
o f tho services o f  this kind ho has freely rendered. It will hearten friends 
o f com m unity and public rights throughout the country to see his quality 
signally recognized by his elevation to the Supreme Bench. For the whole 
country is aware o f his quality and is interested in this appointment.

I did not in making choice o f M r. Brandeis ask for or depend upon “ in
dorsements.”  I acted upon public knowledge and personal acquaintance 
with tho man, and preferred to name a lawyer for this great office whoso 
abilities and character were so widely recognized that he needed no indorse
ment. I did, however, personally consult many men in whoso judgment 
I had great confidence, and am happy to say was supported in m y selection 
by the voluntary recommendation o f tho Attorney-General o f  the United 
States, who urged M r. Brandeis upon m y consideration independently o f 
any suggestion from me.

Let mo say, by way o f summing up, m y dear Senator, that I  nominated 
M r. Brandeis for the Supreme Court because it was and is m y deliberate 
judgment that, o f  all the men now at the Bar whom it has been m y privilege 
to observe, test and know, ho is exceptionally qualified.

I cannot speak too highly o f  his Impartial, impersonal, orderly and con
structive mind, his rare analytical powers, his deep human sympathy, his 
profound acquaintance with tho historical roots o f  our institutions and in
sight Into their spirit, or o f  tho many evidences he has given o f beingimbued, 
to the very heart, with our American Ideals o f  justice and equality o f  op
portunity; o f  his knowledge o f modern economic conditions and o f tho way 
they bear upon tho masses o f the people, or o f  liis genius In getting persons 
to uni to in common and harmonious action and look with frank and kindly 
eyes Into each other’s minds, who had before been heated antagonists.

This friend o f justice and o f men will ornament the high court o f which 
wo aro all so justly proud. I am glad to have had tho opportunity to pay 
him tills tribute o f admiration and o f confidence; and I beg that your 
com m ittee will accept this nomination as coming from mo, quick with 
a sense o f  public obligation and responsibility. W ith warmest regard. 

Cordially and sincerely yours,
W OOD RO W  W ILSO N .

T h e  H o n .  C h a r l e s  A .  C u lb e r s o n ,  U n i t e d  S ta te s  S e n a t e .

The public hearings on M r . Brandeis’s nomination were 
begun before a sub-committee of the Senate Judiciary Com 
mittee on Feb. 9 , and were closed on M arch 8; it was decided 
on M arch 13 to reopen the hearings, which, however, were 
brought to a conclusion on M arch 15. On April 3 four re
ports on the nomination were filed with the Senate Judiciary 
Com m ittee by the sub-comm ittee. Each mem ber of the 
sub-committee made a report with the exception of Senator 
Fletcher, who was absent with the M cA doo party in South 
Am erica. Senator Fletcher, however, left his proxy and 
his vote was- cast in favor of the nomination. Senator W alsh  
presented a report favoring the nomination, as likewise did 
Senator Chilton, Chairman of the sub-comm ittee. Senators 
Cummins and W orks filed separate reports, both objecting  
to the nomination. The recommendation that the Brandeis 
nomination be concurred in by the Senate was consequently 
reforred back to the full committee by a strict partisan vote 
of the sub-comm ittee. In accordance with the action taken 
by the full committee on the 10th in st., hearings were re
opened by the sub-committee yesterday, the 12th.

REVISED SHIP PURCHASE BILL.
The Administration’s ship purchase bill was introduced in 

the House this week in amended form by Chairman Alexan
der of the House Com m ittee on M erchant M arine and 
Fisheries. The m ajority report of the Com m ittee was filed 
by Chairman Alexander on the 9th inst. The provisions 
of the bill as introduced on Jan. 31 by Representative Alex
ander were outlined in our issue of Feb. 12. One of the 
m ost important particular in which that bill and the present 
one differ consists in the limitation in the amended bill of the 
Governmental operation of vessels to five years after the close 
of tho European war. The bill introduced in January fixed 
no time limit within which the Government would withdraw
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from the shipping business. The provision setting out the 
time limit which has been incorporated in Section 11 is as 
follows:

At tho oxpiration of fivo years from tho conclusion of the present Euro
pean war the operation of vossols on the part of any such corporation in 
which tho United States is then a stockholder shall ceaso and tho said 
corporation stand dissolved. Tho date of tho conclusion of tho war shall bo 
declared by proclamation of tho President. Tho vossols and other property 
of any such corporation shall revert to tho board. Tho board may sell, 
leaso or charter such vessels, as provided in Soction 7, and shall disposo 
of the property other than vossols on the bost available terms and after 
payment of all dobts and obligations deposit tho proceeds thorcof in tho 
Treasury to Its credit. All stock in such corporations owned by others 
than tho United States at tho timo of dissolution shall be takon over by the 
board at a fair and reasonable value and paid for with funds to tho credit 
o f tho board. In caso of disagreement such value shall bo determined in 
the mannor provided in Section 10.

Section 10 provides that in the event of disagreement as 
to the fair value, “ it shall bo determined by appraisers, one 
to be appointed by the board, one by the person interested, 
and a third by the two so appointed. The finding of a 
majority of such appraisers shall bo final and binding upon 
both parties.”  In tho present bill the Shipping Board is 
made to consist of the Secretary of tho N avy, tho Secretary 
of Commerce and five commissioners to bo appointed by the 
President. The bill presented earlier in the year had provi
ded for a board of five, including tho Secretary of tho Navy  
and tho Secretary of Commerce. Tho original sum for the 
acquirement of tho ships, 350,000,000, to be derived from 
the sale of Panama bonds is rotained. An initial appropria
tion of 3100,000 to meet tho expenses of the Board for the 
fiscal year ending Juno 30 1917 is asked for. Tho present 
bill consists of 35 sections as compared with 14 sections in the 
bill introduced in January. Tho additional sections result 
from the grafting on to tho ship purchase bill of a measure 
made public early last month providing for tno regulation by 
the Shipping Board of carriers by water engaged in foreign 
and inter-Stato commerce.

In his report on tho bill Chairman Alexander says in part:
It Is not claimed for this bill that It providos for an adequato merchant 

marino in tho foreign trado. That nood will not bo adequately supplied 
until wo have not less than soven to ton million tons of shipping under the 
American flag ongaged In tho overseas trado. It will tako years of Intelli
gently directed effort to provide such a floot of merchant ships.

If wo would provido foroign markets for tho surplus of our factories, 
mines and farms and would compoto on equal terms with foroign nations 
for such markets, wo must provido our own transportation facilities. The 
warehouso and railroad terminals on our seaboards aro congested with 
commodities for oxport. Ocoan freight rates have increased in many cases 
to a prohibitive degreo, and in othor cases vessels aro not available at oven 
tho enormous rates shippers aro willing to pay to inovo their commodities.

Merchant ships of tho Allies iu German, Austrian and Turkish ports 
number 143, of 225,802 gross tons.

Tho Gormans and Austrians have sunk or seriously damagod by sub
marine attacks 330 merchant ships of tho Allies, of 1,065,869 gross tons. 
German cruisers, mines and oxploslons havo sunk or seriously damaged 
179 morchant ships of tho Allies of 495,922 gross tons; total casualties, 509 
ships of 1,561,791 gross tons.

On account of the war German and Austrian ships aro now in port to 
avoid capture, and oxcopt to a small oxtont on the Baltic aro not engaged in 
trado as German ships. Their location is: No. Gross Tons.
In neutral ports________________________________  763 2,877,244
In Allied ports.............................................................  627 1,420,236

Total. 1,390 4,297,480
A considerable'number of those In Alliod ports aro in trado under Allied 

flags, either having been condemned as prizes or being requisitioned by tho 
Allied Pow'ers.

Tho Allies havo sunk very fow Gorman and Austrian morchant ships 
(54 of 124,018 gross tons, not including a fow converted commorce de
stroyers, cruiser, o. g.. Cape Trafalgar and Kaisor Wilhelm dor Grosso).

The remainder, aggregating about 2,000,000 gross tons, aro in Gorman 
or Austrian harbors (no account, of course, is taken of Turkish or Bulgarian 
merchant ships).

Of tho German and Austrian ships lying in neutral ports to .avoid risk 
of capturo, 95 such ships of 628,837 gross tons aro in American ports, and 
44 of 217,061 gross tons in Brazil.

On June 30 tho morchant shipping of noutral nations numbered 11,400 
of 14,427,426 gross tons. Of this number 101 of 146,916 gross tons havo 
beon sunk or sorlously damaged by submarines, and 114 of 295,723 gross 
tons sunk or seriously damaged by othor war causes. Tho Alliod navies 
have captured 52 of 98,833 gross tons, and tho German navy has captured 
469 of a tonnage not stated. Many small vessels captured by both belliger
ents have boon released and somo condomnod as prizes, but tho figures 
aro not at hand.

Tho number of vessels registered for foreign trado Jan. 1 1916 was 2,913 
of 2,000,778 gross tons.

The number of vessels admitted to American rogistry undor Act of 
Aug. 18 1914 up to May 8 1916 was 180 vessels of 617,183 gross tons.

Tho number of vessels of all kinds now boing built in Amorican shipyards 
May 1 1916 is 363 vessels of about 1,125,000 gross tons. It is not known 
how many of these vossols will be registered for tho foroign trado, but 
probably moro than 50%.

Tho provisions of tho bill creating a Fedoral Shipping Board, with powor 
to Investigate and report to Congress regarding our navigation laws, and 
their effect on tho devolopmont of our merchant marino. and to havo full 
jurisdiction under the law in all matters pertaining to overseas transporta
tion, Including tho provisions abolishing deferred rebates, and providing 
for supervision of rates by such Board, with tho requirements for filing 
with the Board schedules of rates and all agreements concerning oversoas 
commerco, havo the approval of tho Chamber of Commerco of tho United 
States.

We beliovo this bill should speedily bo enacted into law, as it will create 
a Shipping Board charged with tho duty of supervising and fostering our 
merchant marino. It will provido 700,000 tons of morchant vossols to sorvo

in the development of our foroign trade; In tho event of war, a naval auxiliary 
manned by a naval auxiliary force. It provides for tho reasonable regula
tion of common carriers by water in foroign and inter-Stato commorco. It 
has beon framed with the view of encouraging, not to discourago, private 
ontorpriso in construction and operation of vessels undor tho American flag. 
While shipyards are now busy in now construction, wo havo good reason 
to boliovo their facilities will bo increased and a now rocord sot in speed 
and skill in shipbuilding in American shipyards.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 57 

shares, of which 35 shares were sold at the Stock Exchange 
and 22 shares at auction. One lot of 7 sharos of trust com
pany stock was also sold at auction. A  sale of 10 shares of 
First National Bank stock was mado at 982— an advanco of 
76 points over the price paid at tho last provious public sale, 
which was mado in November 1915. Four shares of Cha
tham & Phenix National Bank stock were sold at 2 1 9 ^ ,  
which is 9j/£ points higher than last month’s sale price.
S h a res . BANKS— N e w  Y o rk . L o w . H ig h . C lo se . L a st p rev io u s  s a le .

*35 Commorce, Nat. Bank o f____170
10 First National Bank________ 982
8 West Sido Bank................ .. 355

TRUST COMPANY— N e w  Y o rk .  
7 Title Guarantee & Trust C o. - 379
* Sold at tho Stock Exchango.

2 1 9  y2 219^ Apr. 1916— 210
170 170 May 1916— 169
982 982 Nov. 1915— 006
355 355 Oct. 1912— 550

379 379 May 1916— 373

■ Mayor of Portland, M o.
who was named by President Wilson on April 19 as Assistant 
Seerotary of War, took the oath of offico on the 8th inst.

Acting under tho authority given by tho Executive Council 
at tho convention in San Francisco, Robert H . Bean, Presi
dent, and George E. Allen, Educational Director of the 
American Institute of Banking havo submitted to tho 
National City Bank of Now York the name of Charles 
Leland Gotz of Baltimore, M d ., who has been accepted for 
tho scholarship in foreign banking offered by that institution 
to tho members of the American Institute of Banking. 
M r. Getz became a momber of tho Baltimore Chapter of tho 
American Institute of Banking in 1913. IIo became an 
Institute graduate in M ay 1915, and was elected President 
of his Chapter in June of that year.

At the annual oloction of the Now York Stock Exchange 
on tho 8th inst. H . G . S. Noble was ro-eloctod President 
and C. M . Newcombe was re-elected Treasurer. There was 
no opposition to the regular ticket. Mombers of tho Gov
erning Committee to serve four years woro olectod as fol
lows: Winthrop Burr, Horbert T . B . Jacquelin, Henry C . 
Lawrence, Eugene Moyer Jr., Honry K . Pomroy, S. S . 
Princo, Edward Roesler, Erastus T . Tefft, James II. Wain- 
wright and Blair S. Williams. Rudolph Kopplor was olectod 
trustee of tho Gratuity Fund, to sorvo fivo years, and II. C . 
Swords was elected trustee of tho Gratuity Fund for a term 
of ono year. The Board of Governors on tho 9th ro-elected 
Winthrop Burr Vice-President. Tho Governing Committee 
of the Stock Exchango met for organization on tho 10th 
and tho following changes in committees woro made: Com
mittee on Admissions, Albert II. Marckwald, succeeding
E. H . II. Simons; Committee on Commissions, Edward 
Rooslor, succeeding Eugene Moyer Jr.; Committee on In
solvencies, Bayard Dominick, succeeding Albort E . Good- 
hart; Committee on Quotations, Albort R . Fish, succooding
F. C. De Veau. S. S. Prince was olectod to tho Committee 
on Constitution and Newton E . Stout was oloctod Chairman 
to succeed Blair S. Williams, who is Chairman of tho Com
mittee on Arrangomonts.

At tno annual election of tho Now York Consolidated 
Stock Exchange on the 8th inst., M . E . do Aguoro was 
re-elected President for his fifth consecutive term. No  
opposition to the regular tickot was mado. Others olected 
wero: First Vice-President, W . T . Marsh; Second Vice
President, William S. Silkworth; Treasurer, Marcus Heim; 
Chairman, Valentino M ott.

A . J. Hemphill, Chairman of the board of tho Guaranty 
Trust Co. of this city, sails for Europo to-day. Ho will bo 
absent about six weeks.

Joseph B . Martindale, President of tho Chomical National 
Bank of this city, has recently returned to his desk after a 
severe illness of four weeks. For tho past month M r. M ar- 
tindalo has been convalescing at Nashville and is now in 
good health.
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A special meeting of tho stockholders of the Battery Park 

National Bank at 2 Broadway, this city, has been called for 
June 5 to act upon tho directors’ proposition to increase tho 
capital from $200,000 to $400,000 and tho surplus from $100,
000 to $200,000. It is proposed to issue two thousand shares 
of new stock at $150 per share. Tho institution has nearly 
trebled its business in less than a year, deposits rising from 
$3,630,142 Juno 23 1915 to $9,712,448 M ay 1, tho last bank 
call. Tho net undivided profits are $93,080, and aggregate 
resources $10,681,689. E . A . De Lima is President and 
Edwin B . D ay, Cashier.

A transaction looking to the sale of tho San Francisco 
branch of tho International Banking Co. to the Anglo & 
London-Paris National Bank of San Francisco was practi
cally consummated the present week. The negotiations in
volve tho sale of tho commercial and savings department 
only, the International Banking Corporation retaining con
trol of the foreign exchango department. Tho International 
Banking Corporation operates the International Bank of this 
city and sixteen branches throughout the world; tho National 
City C o., which is affiliated with the National City Bank, 
recently acquired control of tho Corporation. Tho San 
Francisco branch of tho Corporation is tho only one operating 
a commercial department and its deposits aggregate about 
$6,000,000. Tho Anglo & London-Paris National Bank 
was formed in 1909, being a reorganization of tho London- 
Paris National Bank and the Anglo-California Bank. It has 
$4,000,000 capital and deposits of over $34,000,000.

In the last two months tho deposits of the Chatham- 
Phenix National Bank of this city and its branchos show a 
further largo expansion. According to tho statement of the 
bank’s condition just published thero has been an increase 
in deposits from $66,532,507 to $77,527,650 sinco M ar. 7 
1916, a gain of more than $11,000,000; loans and discounts 
from $48,583,023 to $55,135,238, a gain of $6,552,215; 
cash and exchanges from $16,716,157 to $21,006,249, a 
gain of $5,290,092. Since Louis G . Kaufman, President 
of tho Chatham & Phonix National Bank became activo in 
the management five years ago, at tho time of the merger 
of tho Chatham and Phonix National banks, deposits have 
multiplied more than five times.

It was announced by the Columbia Trust Co. of this city 
this week that its deposits on M ay 1 had crossed the hundred 
million mark for the first time in tho company’s history. 
There are fivo other trust companies in Now York whose 
doposits exceed this figure. Tho “ Big Six” aro the Guaranty 
Trust Co., the Bankers Trust Co., the Central Trust.Co., 
the Farmors’ Loan & Trust Co., the Equitable Trust Co*, and 
tho Columbia Trust Co. In order to accommodate its in
creased business the Columbia Trust Co. has taken ovor tho 
leaso of tho store formerly occupied by Weber & Iloilbroner 
on tho Now Street and Exchange Place corner of its building, 
and will occupy it in addition to its presont quarters after 
alterations aro completed.

Tho New York agency of tho National Bank of Cuba has 
been absorbed by tho Bank of Cuba in New York, which 
institution was recently organized under tho laws of the 
State of Now York with $100,000 capital and $50,000 sur
plus. W . A . Merchant, President of the National Bank 
of Cuba, is head of tho now Stato institution and J. T . Mona
han, Now York agent of tho National Bank, is Vico-Presi- 
dont. Tho proposed organization of this now bank was 
reforred to in our issuo of Dec. 11 1915.

Joseph II. Stoppani, formerly a member of tho brokerage 
firm of Stoppani & Hotchkin of this city which failed in 
1914, was convictod of grand larceny by a jury in tho Brook
lyn Supremo Court on tho 6th inst.; ho was sentenced on tho 
7th to a term of from two to four years’ imprisonment. 
Stoppani had been indicted with his partner, Walter B . 
Hotchkin, on complaint of tho lato John F . Smith, a retired 
merchant, who alleged that $3,000 in cash and $2,000 in 
bonds had been intrusted to tho firm with an order to buy 
stock and that this order was nover filled. Tho firm, which 
at ono time was a member of tho Consolidated Stock Ex
change, made an assignment on M ay 18 1914 and later a 
potition in bankruptcy was filed against it.

At a regular meeting of tho board of directors of the Nassau 
National Bank of Brooklyn on the 9th inst., T . Schenck 
Remson, formerly Assistant Cashier, was elected Second

Vice-President, and Henry P. Schoenberner, formerly 
Assistant Cashier, was appointed Cashier in place of G . Foster 
Smith, who resigned the office of Cashier. M r. Smith re
mains as Vice-President. Tho institution’s deposits for 
M ay 1st were $11,557,712; capital, $1,000,000; surplus (all 
earned), $1,000,000; undivided profits, $134,377; and aggre
gate resources, $13,742,089. Daniel V . B . Hegeman is 
President.

The Marine National Bank of Buffalo, in its report as of 
M ay 1 1916, shows deposits of $66,175,684, an increase of 
$20,082,613 over M ay 1 1915.

Tho Oneida County Trust Co. of Utica, capital $250,000, 
opened for business M ay 8 in the Second National Bank 
Building. The institution represents a reorganization of the 
Second National Bank and will continue that institution’s 
regular banking business with the added facilities afforded 
through its powers as a trust company. The Second Na
tional Bank was controlled by practically the same interests 
as the First National Bank. Through the medium of a 
stock adjustment between the two institutions (to which 
extended reference was made in previous issues) a close 
affiliation is established between the First National Bank and 
the reorganized concern, the Oneida County Trust Co. 
Tho officers of the new trust company are: Chairman of the 
board, Thomas R . Proctor; President, Charles B . Rogers; 
First Vice-President, D . Clinton Murray; Second Vice
President and Treasurer, Frank R. Winant; Auditor, James
D . Lamb. The election of these officials took place April 4, 
as we noted in the issue of April 8.

James Longley, a prominent manufacturer of Boston and 
Vice-President of the Boston Safe Deposit & Trust Co., 
died on the 9th inst.; he was seventy-six years of age. M r. 
Longley has been a director of the trust company since its 
organization in 1875 and in addition was senior member of 
the board of trustees of the Franklin Savings Bank. He 
was a director of the Union Trust Co. of Chicago, 111.; 
President of tho Everett Mills, the Popperell Manufacturing 
Co., Hamilton Manufacturing Co. and the York Manu
facturing Co. of Boston, and a director of the Boston Stor
age Warehouse Co.

An attractive brochure commemmorative of its twenty- 
fifth anniversary has been prepared by tho Greylock National 
Bank of Adams, Mass. The institution started business 
M ay 4 1891 in the old Collins Building, where it was located 
until April 1915, when the building was destroyed by fire; a 
now building was erected upon tho site, and in this the bank 
has been located since Jan. 10 last. The bank’s new homo is 
an attractive structure of gray granite and architectural 
terra cotta. The pamphlet, which contains descriptions of 
tho now building and of the functions of various of the bank’s 
departments, states that a trust department is now in process 
of formation, authority for the same having been granted 
by tho Federal Reserve Board. The Greylock National 
Bank has $100,000 capital, surplus of $50,000 and undivided 
profits of $270,000. William B . Plunkett is President.

James R . Miller, President of tho Chapin National Bank 
of Springfiold, M ass., who suffered a nervous breakdown last 
fall, shot and killed himself on the 10th inst.; he was thirty- 
eight years of age. M r. Miller became active head of the 
Chapin National Bank in 1906 when ho was elected Vice
President; in 1912 he was elected President.

J. Tatnall Lea, Chairman of the board of the First Na
tional Bank of Philadelphia and formerly for many years 
President of that institution, died yesterday (tho 12th). 
M r. Lea was elected President of the bank in 1904 and 
retired from that office in M ay 1915, when he was elected 
Chairman of the board.

J. Barton Townsend, Vice-President of the Provident 
Life & Trust Co. of Philadelphia, and C. Fred Stout, Presi
dent of the John R . Evans Company, have been elected 
directors of the Central National Bank of that city, succeed
ing Eugone L. Ellison and T . Wistar Brown.

At tho annual meeting of the Hamilton Trust Co. of Phila
delphia on tho 3d inst., Bernard Ruckdeschel was elected a 
Vice-President, succeeding Jacob Beiswanger, who resigned. 
George J. Miller and Isaac Kershaw were elected to the board.
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George S. Macrum has retired as Vice-President of the 
Western National Bank of Pittsburgh; he will continue as a 
director of the institution.

E . C . VerBeck, who was made Cashier of the Highland 
Park State Bank of Detroit with its organization a few 
months ago, has been elected Cashier of the Highland Park 
State Bank of Highland Park, M ich.; he will relieve Walter 
L. Dunham, Vice-President and Cashier, of the duties of 
Cashiership. M r. VerBeck was Assistant Cashier of the 
Highland Park State Bank of Highland Park until his asso
ciation with the Detroit bank. I. G . McCreery, formerly 
Assistant Cashier of the Highland Park State Bank of High
land Park, has been made Cashier of the Highland Park State 
Bank of Detroit to succeed M r. VerBeck.

William A . Gardner, of Chicago, 111., President of the 
Chicago & North Western Railway Co. and of the Chicago 
St. Paul Minneapolis & Omaha R y ., died on the 11th inst. 
at Wianno, M ass.; he was fifty-seven years of age. M r. 
Gardner was also Vice-President of the Superior Coal Co. 
and a director of the Merchants' Loan & Trust Co. of 
Chicago.

Chauncey J. Blair, Vice-President of the Corn Exchange 
National Bank of Chicago, died on the 10th inst.; he was 71 
years of age. M r. Blair was identified with the banking 
community in Chicago for many years; in 1879 he became 
Vice-President of the old Merchants’ National Bank, which 
was founded by his father, and was elected President in 
1888; upon the consolidation of the Merchants’ National 
with the Corn Exchange National in 1902 M r. Blair became 
Vice-President and a director of the latter institution. At 
the time of his death he was a director of the Union Trust 
Co. of Chicago. .

Enos M . Barton, a director of the Merchants’ Loan & 
Trust Co. of Chicago, and prominently identified with the 
electrical industry in that city for many years, died in Biloxi, 
M iss., on the 3d inst.; he was seventy-three years of age. 
M r. Barton was the founder of the Western Electric Co. and 
had been its President for many years, retiring in 1908.

The State Bank of Chicago has prepared and published for 
the benefit of stockholders, depositors and correspondents 
a booklet entitled “ Twenty-Five Years,”  containing all its 
published statements in condensed form since its incorpora
tion as a State bank in 1891. Included in the volume is a 
record of all the events of historical interest in the bank’s 
career. The State Bank of Chicago was incorporated on 
Feb. 10 1891 with 8500,000 capital, succeeding the private 
banking firm of Haugan & Lindgren. On Jan. 2 1900 the 
bank increased its capital to 81,000,000, and on July 8 1909 
it again raised it, this time to 81,500,000, the present figure. 
The first statement of the State Bank of Chicago, published 
March 12 1891, showed deposits of 81,088,657 and undivided 
profits of 82,749; its statement for Jan. 25 1916 (the last 
one included in the volume) gave the deposits as 827,834,954 
and undivided profits 8441,107. The bank now pays divi
dends at the rate of 16%  per annum; the dividend rate was 
increased from 6 %  to 8 %  in 1905, to 10%  in 1907, to 
12%  in 1908, and on July 1 1915 was raised to 1 6 % . L . A . 
Goddard is President of the bank and Henry A . Haugan is 
Vice-President.

William Lorimer, formerly President of the defunct 
La Salle Street Trust & Savings Bank of Chicago, who was 
charged with embezzlement and conspiracy to defraud in 
connection with the failure of the bank in June 1914, was 
acquitted of the charges against him by a jury in Judge 
Dover’s Court in Chicago on the 3d inst. Lorimer’s con
tention throughout the trial (which lasted seventy-nine 
days) was that Vice-President Munday was in charge of 
the bank and that the crimes charged against him (Lorimer) 
were committed by Munday. Munday was found guilty 
on N ov. 19 1915 of conspiracy in connection with the col
lapse of the bank and is now under a five-year prison sen
tence. Lorimer is still liable to prosecution under a Federal 
indictment containing thirty-six counts and which charges 
misapplication of the funds of the La Salle Street National 
Bank. Following his acquittal, M r. Lorimer made a state
ment outlining his plans and promising restitution to the 
depositors of the bank. He said:

M y first efforts, as I stated to the jury which acquitted me, will be to re
pay to depositors the money they lost in the crash of the bank. I believe I 
know the properties which have been involved in the bank failure better 
than the receivers and other critics, and within a year I can pay off every 
dollar I owe as a result of the bank failure. Then my aim will be to seek re
election to the United States Senate and regain the seat I once occupied 
in that body.

The La Salle Street Trust & Savings Bank started business 
with 81,000,000 capital Oct. 21 1912, being a conversion 
of the La Salle Street National Bank, which was organized 
by William Lorimer in 1910. An investigation into the in
stitution’s affairs was begun in the early part of 1914 and it 
was ordered closed on June 12. The case of Harry Huttig, 
who is also under an indictment charging conspiracy in con
nection with the failure, has not yet come to trial.

Tho officers and employees of the Mississippi Valley 
Trust Co. of St. Louis held a meeting in the Planters’ Hotel 
on M ay 5 to organize the Valley Trust Club. The Club 
will hold monthly meetings at which the advancement of 
the company will be discussed, special talks given as to tho 
work of each department, and suggestions heard as to im
provements in the company’s service. Announcement was 
also made at the meeting of the results of the “ New Busi
ness” contest in which employees of the company have been 
active for some months past. It is stated that the company’s 
business has been increased by reason of the contest in all 
its seven departments, special emphasis being laid upon 
the increase of 85,000,000 in the company’s deposits during 
the year ended M ay 1. Prizes for the contest were awarded 
by Breckinridge Jones, President of the trust company.

The depositors of the failed Broadway Bank of St. Louis 
have been paid a first dividend in liquidation of 66 2 -3 % , tho 
distribution amounting to 8501,866. The bank suspended 
operations on N ov. 8 last. E. H . Benoist, Special Deputy 
Bank Commissioner, is in charge of the liquidation.

Charles R . Bren ton and Clyde E . Brenton, respectively 
Vice-President and Cashier of the Bank of Dallas Center, 
Iowa, are reported to have recently acquired a largo block 
of stock in two Des Moines banking institutions, the Citizens 
National Bank and the State Savings Bank. The Citizens 
National Bank is one of the oldest banks in Des Moines, 
having been established in 1872; it has 8300,000 capital, 
surplus and profits of about 8150,000, and deposits of ovor
82.000. 000. The State Savings Bank has 8100,000 capital, 
surplus and profits of about 827,000 and deposits of over
81.000. 000. Clyde E . Brenton has become associated 
with the two Des Moines banks in an official capacity, 
having been elected Vice-President of both institutions on 
the 1st inst.; his brother was elected a director of tho two 
banks at the same time. The Brenton brothers own and 
operate the Bank of Dallas Center which was established 
by their father, W . II. Brenton, who died some years ago 
(although his name is still carried as President). The 
institution has 853,000 capital and resources of about 81 ,
000,000.

The Great Northern State Bank, capital 825,000, has been 
incorporated in St. Paul. The new institution has quartors 
at 936 Rice Street, and a general banking business will be 
conducted. Among the incorporators are W . A . Miller and 
J. A . Reagan, respectively President and Vico-Prosident 
of the National Bank of Commerce of St. Paul; the latter is 
also President of the St. Paul State Bank.

D . E . Mountcastle, for tho past five years Chief Clerk 
of the First National Bank, Richmond, V a ., and ox-President 
of the Richmond Chapter, A . I . B ., as well as a graduate 
of its course in banking and law, has been elected Cashier 
of the Covington National Bank of Covington, V a ., succeed
ing R . S. Cunningham, who recently resigned to accept 
an assistant chasiership in the National State & City Bank 
of Richmond.

Col. Z. H . Clark, a prominent capitalist of Moultrie, G a., 
and Vice-President and Cashier of the Moultrie Banking Co., 
died on the 8th inst.; he was fifty-fivo years of age. M r. 
Clark was Vice-President of the Moultrie Cotton Mills and 
a director in various Moultrie corporations.

The First National Bank of Houston, Texas, tho oldest 
financial institution in that city, observed its fiftieth anni
versary last week coincident with tho convention of the 
Texas Bankers’ Association in that city. The bank was 
established in 1866 with 8100,000 capital and was the second
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national bank in Texas to be organized under the National 
Banking Act. T . M . Bagby was its first President. He 
served only a short time, resigning in 1867; he was succeeded 
by B . A . Shepherd, then regarded as the nestor of Texas 
bankers, and who served the institution for a quarter of a 
century until his death in 1892, when A . P. Root was elected 
President. Upon M r. Root’s death in 1908, 0 .  L . Cochran 
assumed the Presidential duties, serving until December 
1912, when he died. John T . Scott, the present executive, 
thereupon took up the reins. The First National Bank has 
been an important factor in the growth and development of 
Houston. The bank to-day has $2,000,000 capital, surplus 
and profits of over $450,000, and gross deposits of about 
$11,500,000. '

Judge Edward Gray has been elected President of the 
Dallas Trust & Savings Bank of Dallas, Texas, and of the 
Dallas Title & Guaranty Co., succeeding the late Stephen 
J. Hay.

Owen H . Churchill, one of the organizers and a director 
of the National Bank of California, of Los Angeles, died on 
April 29; he was in his seventy-fourth year. M r. Churchill 
was formerly Vice-President of the National Bank of Cali
fornia for many years. He was a member of the Los Angeles 
Chamber of Commerce at the time of his death and was one 
of tho first members of that organization.

THE ENGLISH GOLD AND SILVER M ARKETS.
W e reprint the following from the weekly circular of 

Samuel Montagu & Co. of London, written under date of 
April 20 1916:

GOLD.
For tho fourth week in succession tho external movements have been fa- 

vorablo to the Bank of England. The following amounts woro received 
by tho Bank:

April 17— £75,000 in sovereigns released on account of Egypt.
“  18—307,000 in bar gold.
“  19—907,000 in bar gold.

Withdrawals were made as under:
April 13— £240,000 in sovereigns for Spain.

“  "  — 50,000 in sovereigns for Uruguay.
‘ 14—  50,000 in sovereigns for Argentina.

“  “ — 40,000 in sovereigns for U. S. A.
“  “ — 5,000 in bar gold.
“  18-— 200,000 in sovereigns for tho Continent.
“  19— 100,000 in sovereigns for Spain.
“  “  — 100,000 in sovereigns for the Continent.
“  “  — 50,000 in sovereigns for South America.

During the week the net influx amounted to £454,000.
Tlie Norwegian Parliament, following tho examplo of the Danish and 

Swedish Parliaments, has passed a bill authorizing tho King to exempt 
the Bank of Norway temporarily from tho obligation to buy gold. 

SILVER.
Tho quotation has again continued its impetuous course, rising by stages 

to 30 9-10d. on tho 17th inst., reacting slightly to 30 7-16d. on tho 18th 
inst., but springing 5-16d. on tho 19th inst. to 30%d. To-day it is fixed 
at 31 3-16d. Silver was quoted 27 3-16d. on tho 18th March last; thus the 
price has risen exactly fourpenco, or 15%, within littlo moro than a month. 
Tho absenco of sales from Mexico, the paucity of supplios from tho United 
States of America, the ready absorption by tho Indian bazaars of sales of 
1 Ivor direct from China, and the almost complote realization of China hold
ings in London, account for tho difficulty of feeding tho present demand, 
even though buyers act with discretion, recognizing that pressure must in
evitably force up the prlco. The demand of Indian bazaars has boon met 
direct from China, and they liavo therefore not figured much as buyers in 
this market. Tho bulk of tho inquiry during tho week has been for coin
age for tho British Empire and clsewhero, as it has beon during preceding 
weeks. It will bo observed in a following paragraph that tho roserve of 
silver coin in India has fallon 139 lacs between tho 7th and 15th inst. Ap
parently this does not tako into account certain purchases believed to bo 
on account of the Indian Government. It was rumored in tho Indian ba
zaars that tho two largo shipments of silver from China to India, mentioned 
in our circulars of the 23d and 30th ult., were to be coined into Egyptian 
piastros at the mints of tho Indian Government.

1 he “ Temps” states that the French Mint, which in ordinary times coined 
annually eight to ten million francs in silver, will this year coin moro than 

°n francs- and that purchases of silver are probable to an extent 
of 400,000 kilos, at a cost of moro than forty million francs. Tho issue of 
silver coin in the United Kingdom in 1914, £6,092,569, greatly exceeded the 
issue of any previous year, and was moro than six and a half times tho aver
age of tho provious ten years. Tho United States production during 1915 
is estimated at 76,300,000 ounces, or 4,700,000 ounces in excess of 1914. 
Tho output this year is anticipated to mark a further Increase.

Tho last throe Indian currency returns received by cable give details in 
lacs of rupees as follows:

M a rc h  31. A p r i l  7. A p r i l  15.
Notes in circulation--------------------------------- 67,22 66,34 65,32
Reserve in silver coin------------------------------ 23,06 22,17 20,78
Gold coin and bullion_____________________ 12,24 12,25 12 2̂5
Gold in England_______  11,92 11,92 1L92

The stock in Bombay consists of 3,100 bars, as compared with 3,400 bars 
last weok. No shipment has been madefromSan Francisco to IIongKong. 

Quotations for bar silvor per ounce standard:
Bank rate....................... 5 %
Bar gold, per ounco standi'7 7 s 9d
French gofd coin................... Nominal
U. S. A. gold coin...............Nominal

April 14—30*6 cash
.‘ I 15—30%

17— 30 9-16
18— 30 7-16
19— 30%
20— 31 3-16 

Av. for week 30.572 cash

No
quotation

fixed
for

forward
delivery.

Tno quotation to-day for cash is 1 3-16d. above that fixed a week ago.

W e have also received this week the circular written under 
date of April 27 1916:

GOLD.
The external movements have been substantially in favor of the Bank o 

England. The following amounts were received by the Bank:
April 20— £8,000 in bar gold.

“  26— 1,887,000 in bar gold.
Withdrawals were made as under:

April 20— £50,000 in sovereigns for South America.
“  25— 40,000 in sovereigns for U. S. A.
“  “ —  100,000 in sovereigns for Spain.
“  26—  110,000 in sovereigns for Spain.

During the week the net increase amounted to £1,595,000.
The Rhodesian output for March 1916 amounted to £335,368, as com

pared with £299.686 in March 1915 and £313.769 in February 1916.
The French paper “ L ’lnformation”  gives the following details with re

gard to gold in Russia:
‘The Russian Government, anxious to increase the gold reserve of the 

State Bank and to favor the production of gold within the Empire, have 
decided to accord for gold brought voluntarily to the Laboratories or to the 
Bank a premium of 45% on the pre-war price. Unfortunately, notwith
standing the prohibition of gold exports, the receipts o f gold have barely 
increased; for merchants purchase the metal and send it abroad by the 
Asiatic route. In these circumstances, the Russian Minister of Commerce 
and Industries has decided to ask for power to requisition gold in the hands 
of private people, payment to be made therefor, plus the premium of 4 5 % 
as stated above.”

SILVER.
The principal event during the week, which consisted of only three work

ing days, has been the establishment of a fresh record in the price during 
recent years. To-day’s quotation, 33d., has not been reached since No
vember, 1906, when It touched 33%d. The ease with which the quotation 
moved from 31 3-16d. on the 20th, the day before the holidays, to 32d. 
upon the day after, the maintenance of the rise yesterday and the sensa
tional advance to-day to 33d., indicate the existence of considerable vigor 
in the market. Its present condition is such that absolute freedom of sup
plies cannot be counted upon at any particular figure. At a level o f 33d., 
the Inherent strength of the market appears to be as robust as it was at 
27d., and he would be a bold prophet who would deny the possibility of 
the price mounting to still higher figures. Given exhausted stocks, high 
expectations on tho part of producing mines, and continuous purchases 
arising from the necessities o f coinage, inquiries which can hardly be staved 
off, and which emanate from several countries at one time— the situation 
admits of little or no modification. Any temporary lull in the demand and 
easing of the price would only serve to encourage speculative interest. and 
for that reason a reaction, when it comes, may be comparatively small and 
short-lived.

Although 33d. sounds a high price, it is an interesting fact that this is 
exactly half the price per ounce of coined British silver. Thus the mere 
impress of the die upon a sterling silver coin is to-day of exactly the same 
value as the silver contained therein.

The Indian bazaars, influenced by a shrinkage of their local stock and 
also by the general position of affairs, have competed for the moderate 
amount of supplies which have recently been offered for disposal. It will 
be observed from the following figures that although coined silver has been 
now included In the silver reserve of the Indian Treasury, the total is 77 
lacs less than that given in the last return. The last three Indian currency 
returns received by cable give details in lacs of rupees as follows:

Notes in circulation.. 
Reserve in silver coin. 
Gold coin and bullion.
Gold in England____

* and bullion.

A p r i l  7. 
66,34 
22,17 
12,25 
11,92

A p r i l  1 5 .  
65,32 
20,78 
12,25 
11.92

A r p i l  22. 
64,93 
20,01* 
12,25 
11,92

The stock in Bombay consists of 2,900 bars, as compared with 3,100 bars 
last week. The stock in Shanghai on March 31 1916 consisted of 1,408 
bars and about 38,000,000 ounces in sycee, as compared with 1,302 bars and 
about 41,000.000 ounces in sycee on March 17 1916. No shipment was 
made from San Francisco to Hong Kong during the week.

Quotations for bar silver per ounce standard:
April 25—32 cash 1 No 

’• 26—32 1-16 “  } quotation
“ 27—33 “  J fixed

Aver, for wk. 32.354 cash
The quotation to-day for cash is 1

I Bank rate_________________  5 %
j Bar gold per ounce standard 77s. 9d. 
French gold coin per ounce-Nominal

I U. S. gold coin per ounce__ Nominal
13-16d. above that fixed a week ago.

ENGLISH FIN A N C IA L M ARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week:
London, May 6.Week ending May 12. Sat. ____

Silver, per ounce................ d . 36 15-16 35%
Consols, 2% per cents________ 57
British 4 % per cents.................95
French Rentes (in Paris) ..fr . 63.00

The price of silver in New York on the same dayshasbeen:
Silver in N. Y ., per oz— cts. 76% 74% 73% 76% 76% 77%

. May 8. May 9. May 10. May 11. May 12Mon. Tues. Wed. Thurs. F r i .
-16 35% 35 1-16 36% 36% 37

57 57 57 57 57%
95 94% 94% 94% 94%
63.00 63.00 63.00 63.00 63.00

TRADE AND TRAFFIC MOVEMENTS.
A N T H R A C IT E  COAL SH IP M E N TS.— The shipments of 

anthracite coal for April 1916, as reported to the Anthracite 
Bureau of Information at Wilkes-Barre, aggregated 4,528,784  
tons, against 6,655,625 tons for the corresponding month 
last year, a decrease of 2,126,841 tons. The movement for 
the past month was the lightest for any April since 1901, 
with the exceptions of 1906 and 1912, when there were sus
pensions in mining operations pending a renewal of the wage 
agreements. Uncertainty as to prices which might obtain 
after the establishment of a new wage agreement to take the 
place of the one which expired March 31 1916 is assigned as 
the principal cause of the reduced production in April, though 
shortages of cars and labor were contributing factors. In 
the following we compare the shipments by the various car
riers for April 1916 and 1915, and for the four months end
ing April 30 this year and last:
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-April-Road■—  1916. 1915.
Philadelphia & Reading.............. tons. 854,005 1,181,959
Lehigh Valley_______________________  797,400 1,303,119
Central Railroad of New Jersey-------  465,095 779,356
Delaware Lackawanna & Western------ 561,301 977,948
Delaware & Hudson________________  575,786 642,913
Pennsylvania_______________________  381,505 647,395
E r ie .......................................................  572,843 737,548
Ontario & Western_________________  150,543 215,963
Lehigh & New England_____________ *170,306 *169,424

Total ................................................. 4,528,784 6,655,625

—Jan. 1 to April 30—
1916. 1915.

4,272,430 3,597,874
3,814,742 4,038,489
2,269,114 2,439,902
3,324,668 2,828,664
2,302,523 2,428,790
2,108,590 2,014,992
2,681,251 2,443,688

664,417 688,842
799,056 433,191

22,236,791 20,914,432

* Does not Include 62,398 tons delivered to the Central RR. of New Jersey at 
Hauto In April 1916, against 81,643 tons In 1915.

U N F IL L E D  ORDERS OF STEEL CO RPOR ATIO N  —  
The United States Steel Corporation on Wednesday issued its 
regular monthly statement showing the unfilled orders on 
the books of tho subsidiary corporations at the close of April. 
For the third successive month all previous records were 
surpassed, tho aggregate of unfilled orders on April 30 being 
9,829,551 tons, an increase of 498,550 tons over last month, 
when the amount of outstanding orders was 9,331,001 tons.
In tho following wo give the comparisons with the previous 
months: Tons.
April 30 1916...9,829,551 
Mar. 31 1916...9,331,001
Feb. 29 1916__ 8,568,966
Jan. 31 1910— 7,922,767 
Dec. 31 1915...7.806,220
Nov. 30 1915___7,189,489
Oct. 31 1915...6,165,452 
Sept. 30 1915...5,317.618
Aug. 31 1915__ 4,908,455
July 31 1915...4,928,540 
June 30 1915...4,678,196 
May 31 1915...4,264,598 
Apr. 30 1915.-.4,102,244 
Mar. 31 1915.-.4,255,749 
Feb. 28 1915.-4,345,371 
Jan. 31 1915.—4.248.571 
Dec. 31 1914 —.3.S36.643 
Nov. 30 1914 — .3,324,592 
Oct. 31 1914— 3,461,097 
Sept. 30 1914— 3.787,667 
Aug. 31 1914— 4,213.331 
July 31 1914...4,158,589 
June 30 1914.-4,032,857

Tons.
May 31 1914...3,998,160 
Apr. 30 1914.-4,277,068 
Mar. 31 1914.-4,653,825 
Feb. 28 1914 — .5,020,440 
Jan. 31 1914 —.4,613,680
Dec. 31 1913___4,282,108
Nov. 30 1913 —.4,396,347
Oct. 31 1913___4,513,767
Sept. 30 1913.-5,003,785 
Aug. 31 1913.-5,223,468 
July 31 1913 —.5,399,356 
June 30 1913...5,807,317 
May 31 1913...6,324,322 
Apr. 30 1913.-6,978,762 
Mar. 31 1913 —.7,468.956 
Feb. 23 1913.-7,656,714 
Jan. 31 1913.-7,827,368 
Dec. 31 1912.-7,932,164 
Nov. 30 1912—.7.852,883 
Oct. 31 1912 —.7,594.381 
Sept. 30 1912.-6,551,507 
Aug. 31 1912.-6.163,375 

31 1912.-5,957,079

Tons.
May 31 1 9 1 2 ...5.750.983 
Apr. 30 1912...6,664,885 
Mar. 31 1 9 1 2 ...5,304,841 
Feb. 29 1 9 1 2  —.5.454,201 
Jan. 31 1912 —.5,379,721 
Dec. 31 1911.-.5.084,765 
Nov. 30 1911 — .4.141,958 
Oct. 31 1911.-.3,694,327 
Sept. 30 1911 —.3,611,315 
Aug. 31 1911 —-3,695.985 
July 31 1911.-.3,584,088 
Juno 30 1911 —.3,361,087 
May 31 1911— 3,113.154 
April 30 1911.-3,218,700 
Mar. 31 1911.-3,447,301 
Feb. 28 1911.-3,400,543 
Jan. 31 1911 —.3,110,919 
Dec. 31 1910.-2.674,750 
Nov. 30 1910—-2.760,413 
Oct. 31 1910—.2,871,949 
Sept. 30 1910.-3,158,106 
Aug. 31 1910— 3,537,128 
July 31 1910—.3.970.931

The destination of these exports for tho week and since 
July 1 1915 is as below:

--------- Flour------------------------Wheat------------------------- Corn-----------Exports for tccek. Week Since Week Since Week Sinceand since May 6 July 1 May 6 July 1 May 6 July 1July 1 to— 1916. 1915. 1916. 1915. 1916. 1915.
6 bis. bbls. bush. bush. bush. bush.

United Kingdom. 138,165 4,811,505 4,272,228 125,573,406 87,431 4,604,842
Continent............. 193,301 4,718,500 3,701,068 159,769,178 1,159,572 13,538,884
So.& Cent. Amer. 32,017 1,903.557 6,600 2,733,740 36,070 2,415,154
West Indies......... 37,566 1,627,090 64 110,707 29,888 2.570,125
Brit.No. Am.Cols. 200 39,168   170 920 10,460
Other Countries___  28,206 268,305   921,961 612 24,o33

Total ____429,455 13,368,121 7,979,960 2S9,109,162 1,314,493 23,163,984
Total 1914-15______329,778 12,919,876 4,158,405 276,872,283 731,993 34,542,528

The world’s shipments of wheat and corn for the week 
ending M ay 6 1916 and since July 1 1915 and 1914 aro 
shown in the following:

July .
, Juno 30 1912 —.5,807,346 _

The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, wero given in the 
“ Chronicle” of March 13, 1915, page 876.______________ _ _ _

©xrmmer cial m iO ftis  cellatxjeous f m s
Breadstuffs Figures brought from page 1822.— The

statements below are prepared by us from figures collected by 
tho New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Wheat. Corn.
Exports. 1915-16. 1914-15. 1915-16. 1914-15.

Week May 6.
Since July 1.

Since July 1.
Week. May 6.

Since July 1.
Since July 1.

North Amer*
Russia.........
Danube____
Argentina . .
Australia___
India______
Oth.countr’s

Bushels.
10040000

Bushels.
413,158,000

4,386,000
Bushels.

391,240,000
12.074.000
2.347.000

66.571.000
8.996.000

19.072.000
5.889.000

Bushels.
1,921,000

Bushels.
24,801,000

Bushels.
34.805,000

4.811.000
9.431.000

2.536.000
1.400.000

184’, 666

46.172.000
23.560.000
11.756.000
10.538.000

778,000 

315",666

135,486,000 

8",661",666

124,160,000

T otal___ 14160000 569,570,000 506,189,000 3,014,000 168,948,000 173,207,000

* North America.—Tho Canadian Government has officially prohibited tho 
lssuanco of both manifests and exports until after ten days. This Is effective 
during the continuance of tho war.

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows:

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

May 6 1916..
Bushels. Bushels. Bushels.

59.448.000
57.720.000
62.112.000 
41,000,000

Bushels. Bushels. Bushels.
10.353.000
9.215.000
9.810.000

13.770.000May 8 1915- 
May 9 1914— 19.408,666 21,592",666 4,882,666 8,908,000

Receipts at—
Chicago_____
Minneapolis .
Duluth_____
Milwaukee —
Toledo______
Detroit______
Cleveland__
St. Louis___
Peoria ..........
Kansas City. 
Omaha______

bbls.imbs. 
157,000

bush. 60 lbs. bush. 56 lbs. bush. 32

Tot. week ’ 16 
Same wk. ’ 15 
Same wk. ’14
Since Aug. 1— 

1915-16—  
1914-15—  

P 1 1913-14----

21,000
"6",666
14.000
90.000
43.000

1.070.000
1.555.000

147.000
53.000

150.000
33.000

1,000
573.000
34.000

1.041.000 
644,000,

2,081
115,
115
89
79
63

559
455
612
515

000
000
000
000
000
000
,000
,000

331.000 5,301,000 4,683,000
360.000 5,097,000 3,720,000
354.000 2,976,000 1,808,000

3,728,
666,

1,
872,

64,
83,

134
258
255

12
170

lbs
000
000
000
000
000
000
,000
,000
,000
,000
,000

Rarley. Rye.
bushASlbs

386.000
398.000 
32,000

266.000

bush. 5616s. 
61,000
44.000
22.000
42,000
4,000

6.243.000
3.199.000
2.841.000

6,000
77,000

20,000
12,000

1,165,000
943.000
914.000

205.000 
80,000

124.000

16.552.000447.365.000190.299.000107.065.000 99,052,000 20,474,000
16.059.000 348,693,000 207,111,000235,565,000 77,806.00018,402,000
16.460.000 249,268,000182,477,000180,203,000 77,470,000.20,933,000

$5. Total receipts of flour and grain at the seaboard ports for 
the weok ended M ay 6 1916 follow:_________________________

Receipts at—  Flour.
New York__
Boston______
Portland, Mo. 
Philadelphia.
Baltimore . . .
N’port News.
Norfolk_____
Mobile..........
New Orleans*
Galveston__
Montreal___
St. John____ |
Tot. week '16 430,000
Since Jan.1’ 16; 9,333,000

Barrels.
142,000
44.000
12.000
23.000
42.000
71.000
3.000
8.000

48.000
13.000
24.000

Wheat.
Bushels
4.222.000

786.000
703.000

1.605.000
462.000

Bushels.
1,120,000

1,000

404.000
104.000 

1,040,000
133.000

9,459,000
128,405,000

Week 1915... 516,000 7,217,000
Since Jan.1’ 15 9,802,000106,941,000

79,000
414,000

201,000
13,000

109,000

Bushels
630.000
280.000
195.000
741.000 

1,371,000

40,000

1,937,000 3,569,000
21,195,000 52,002,000

1.189,000 1,765,000
31,029,000 54,084,000

Barley.
Bushels.

194,000
435",666 

1,000 
92,000

13,000

Rye.
Bushels.

5,000

1,000
108,000

102,000

735,000 216,000
11,473,000 5,163,000

46,000 129,000
,005,000 5,628,000

F* * Receipts do not Include grain passing through New Orleans for foreign ports on 
through bills of lading.

The exports from the several seaboard ports for the weok

Wheat.Exports from—  bushels. 
New York.......... 3,469,384

Corn, Flour, bushels, barrels. 
144,581 137,719

Oats,
Portland, Me___  703,000 ........... 12,000
Boston_____ 414,085
Philadelphia_1,748,000
Baltimore... 713,491
Norfolk_________  ______
Newport News.. ---------
M obile.................................
New Orleans_ 409,000
Galveston.......... .. 390,000
St. John, N. B— 133,000

920 
51,000 

789,992

60,000
268,000

21,731 246,379
86,000 ..........
50,005 1,032,326
3.000 ...........

71.000 1,371,000
8.000 ..........

15.000 1.000
1,000 ..........

24.000 ...........

Week 1915.......... 4,158,405

Rye, Barley, Peas,bushels. bushels. bushels-
.........

58,584 25,650

8,000
256,566245,981

.........
......... ......... .........
......... 435’ 666 .........

245,981 768,150 25,650
437,300 135,556 1,288

N IC A R A G U A  CUSTOM S R ECEIPTS.— Wo append a 
statement showing the Nicaraguan customs receipts for 
eight months of 1915-16, compared with 1914-15:

1915-16.
July.......................................................  $70,044 50
August_________________________   53,619 67
September__________________________  72,701 77

1914-15.
$95,973 52 
84,532 52 
82,531 38

Increase (+ )  Decrease (—). 
— $25,929 02 
— 30,912 85 

— 9,829 61

November.
December.

February

. $196,365 94 $263,037 42 — $66,671 48

$63,800 24 
62,762 25 

. 77,116 50
$77,998 19 
55,406 78 
62,865 59

— $14,197 95 
+7,355 47 

+  14,250 91

.  $203,678 99 $196,270 56 +  $7,408 43

$72,515 87 
60,248 23

$45,064 68 
59,460 45

+  $27,451 19 
+  787 78

DIVIDENDS.
Tho following shows all the dividends announced for the 

future by largo or important corporations:
D ividends announced  this week are 'printed in  ita lics.

Name of Company.
Railroads (Steam).

Atch. Top. & Santa Fe. com. (quar.)------Boston Recere Beach A Lynn (quar.)..........Canadian Pacific, common (qu. (No. 80) —CatauAssa, 1st and 2d preferred........ .........
Chestnut Ilill (quar.)..................................Chic. A North Western, common (quar.)..

Preferred (quar.)........................... .......Clere and A Pillsb., tea., guar, (quar.)-----Special guaranteed (quar.)................ —
Cripple Creek Central, com. & pref. (qu.)Maine Central, pref. (quar.)........ .............
Norfolk & Western, common (quar.)------

Common (extra)...................................—
Norfolk & Western, preferred (quar.) — .North Pennsylvania (quar.)---------------
Pennsylvania (quar.)--------------------------Phlla. Germantown A Norris, (quar.).. Piltsb. Bessemer A Lake Erie, preferred... Pittsb. Youngsl. A Ashtabula, pref. (quar.) 
Reading Company, first pref. (quar.) — Southern Pacific Co. (quar.) (No. 39) — Union Pacific, common (quar.)............

Street & E lectric Railways.
American Railways, preferred (quar.) —
Boston Elevated Ry. (quar.)-----------------
Brazilian Tr., L. & Pow., Ltd , com (qu.) 
Cent. Arx. Ry. & L. Corp., pref. (quar.) Central Miss. Vail. Elec. Prop., pref. (qu.) 
Cities Service, common (monthly)—

Common________________________Cities Service, preferred (monthly)..............Citizens’ Traction (Pittsburgh)....................
Connecticut Ry. & Ltg., com. & pref.(qu)
Detroit United Ry. (quar.)......................
Havana Elec. Ry., L. & P., com. & pref..
Illinois Traction, common (quar.)............
N’port News&Hampton Ry.,G.&E.,com.Norfolk Railway A Light.................. .........
Pacific Gas & E. 1st pref. (qu.) (No. 7) —

Original preferred (quar.) (No. 41)-----
Tampa Electric Co. (quar.) (No. 46)-----
Washington(D.C) Ry.&Elec., com. (qu.) 

T ru st Com panies.Lawyers' Title A Trust (quar.) (No. 71)..

PerCent. WhenPayable.
I X June 1 !
I X July 1
2 X June 30
2 X May 19
75c. Juno 5 ,
1 X July 1
2 July 1

8714c. Juno 1
50c. Juno 1
1 Juno 1
I X Juno 1
I X Juno 19
1 Juno 19
1 May 19
2 May 25
75C. May 31

SI.50 Juno 5
$1.50 Juno 1IX Juno 1
50c Juno 8

114 July 1
2 July 1

I X May 15X May 15
1 Juno 1
I X Juno 1
I X June 1

X Aug. 13k July 1X Juno 1
SI .50 May 15

1 May 15
I X Juno 1
3 May 13

X May 15
3 July 1
3 Juno 1
114 May 15
114 May 15
214 May 15
I X Juno 1

I X July 1

Books Closed. Days Inclusive.
of reo. 
of rcc. 
of rcc. 
of reo. 

. to 
of rcc. 

i of rcc. 
i of rcc. 
i of rec. 
i of rec.

Apr. 28a 
June 10 
Juno la 
May 
Juno 
Juno 
Juno 
May 10a 
May 10a 
May 16a

8a
4
la
la

of rec. 
of rec. 

i of reo. 
to

of rec.
. to 
i of rec. 
i of reo. 
i of reo. 
i of rec. 
i of rec.

May 31a 
May 31a 
Apr. 29a 
May 19 
May la 
Juno 4 
May 15 
May 20a 
May 23a 
May 31a 
Juno la

Holders of rcc. Apr. 29 
Holders of rec. May 15a 
Holders of reo. May 18a 
Holders of reo. July 16a 
Holders of reo. Juno 16a 
Holders of rec. May 15a 
Holders of rcc. May 10 
Apr. 30 to May 16 
Holders of rcc. May 16a 
April 23 to May 18 
Holders of reo. May 1 
Holders of rcc. July la 
Holders of rcc. May 15a 
Holders of reo. Apr. 29a 
Holders of reo. Apr. 29a 
Holders of rcc. May 6a 

May 16

1 Juno 16 to July 2
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N a m e  o f  C om p a n y .

Miscellaneous.
A d a m s  E x p ress  (q u a r .)__________
A ja x  R ubber {q u a r .)___________________
American Bank Note, common (quar.).. 
American Cotton Oil, common (quar.)..

Preferred.......................... .......
A m e r ic a n  E xp ress  (q u a r .)............  .
Am. Graphophonc, pref. (qu.) (N o.72). 
A m e r .L a  F ra n ce  F ir e  E n g ., I n c . ,  c o m .(q u .)
Amer. Radiator, com. (quar.)__

Preferred (quar.)...................
Amer. Smelting & Refining, com. (quar.)

Common (extra)____ _____—
Preferred (quar.)......................

American Soda Fountain (quar.)
A m e r . S ugar R e fg ., co m . &  p r e f . (q u a r . ) . .  
American Tobacco, common (quar.) 
Amer. Zinc, Lead &  Smelting, common.. 
Anaconda Copper Mining (quar.).
A tla n tic  R efin in g  (q u a r .) ............ .
Bellows Falls Power, preferred-..
Bond &  Mortgage Guarantee (quar.)___
British Columbia Fishing &  Packing___
British Columbia Packers’ Assn., common

Preferred-............ ........... ......... .............
Buckcyo Pipe Line (quar.)........................
Bums Bros., common (quar.)_______
Buttcrlck Co. (quar.)...... ........... ........... I
Canada Cement, Ltd., preferred (quar.j. 
Canada Fdys. & Forgings, Ltd., com.(qu)

Common (bonus)........................
Preferred (quar.)....................................

Cambria Steel (quar.)_________________
Caney River Gas (quar.)...................... ..
Central Aguirre Sugar Cos., common___
C erro  de P a sco  C o p p er  C o rp . (q u a r .)_____
Consolidated Gas, New York (quar.)___
Continental Paper Bag. pf. (qu.) (No. 63)
Copper Range Co. (quar.) (No. 30)........

Extra (No. 3 1 ) ,.....................................
C osd en  O il &  O as com m on  (N o . 1)---------

P re ferred  (q u a r.) (N o . 1)_____________
C rescen t P ip e  L in e  (q u a r .)........ .................
D a v iso n  C h em ica l C o rp . (N o . 1)_________
Deere & Co., preferred (quar.)_________
Diamond Match (quar.)................ ...........
Dome Mines, Ltd. (quar.)_____________
Dominion Bridge, Ltd. (quar.)_________

B onus............ ......... ......... .....................
D o m in io n  C olton  M i l l s ,  L td . (a n n u a l)__ -
D o m in io n  T ex tile , L td ., co m m o n _________
Eastern Steel, 1st preferred____ _______
Eastern Steel, 1st preferred (quar.)____
G en era l A s p h a lt , p r e f . (q u .) (N o . 30)___
General Chemical, common (quar.)
General Development (quar.)........
Goodrich (B. F.) Co., common (quar.). 
Goodrich (B. F.) Co., common (quar.). 
Greene Cananea Copper (quar.)...
Hart, Schaffner & Marx, Inc. (com. (qu . 
Homestake Mining (monthly) (No. 600) 
111. &  Power Secur., pref. (qu.) (No. 15) 
In d ep en d en t R rcw ln g , P lttsb ., p r e f .  ( q u . ) .
Indiana Pipe Line (quar.)..............
Inland Steel (quar.).........................
Int. Harvester of N. J., pf.(qu.) (No. 37) 
Int. Harvester Corp. pf. (qu.) (No. 13) 
International Nickel, common (quar.)
Kerr Lake Mining (quar.) (No. 43) ”
Kings Co. Elec. L. & Pow. (qu.) (No" 65) 
L a k e  o f  th e  W o o d s  M il l in g , L td ., com  (qu

P re ferred  (q u a r .)........................  '
Lanston Monotype MachlneTquar.)
Leo Rubber & Tire (quar.) (No 1 ) ""Extra_____________________
Lfhlgh Coal &  Navigation (quar.)____
Liggett & Myers Tobacco, com. (quar.) 
Lindsay Light, common (quar.)..

Preferred (quar.)..................................
M a n h a tta n  S h irt, co m . (q u a r.) (N o . 5 ) ..
Massachusetts Gas Companies, pref___
M a x w ell M o to r ,  I n c . ,  1st p r e f . (q u a r .)__
May Department Stores, com. (quar.)__
Miami Copper Co. (quar.) (No. 15)___
Middle West Utilities, pref. (quar.)
Mobile Electric Co., pref. (quar.)______
Montrenl Lt., lit. & Power (qu.) (No. 60) 
N a t . B iscu it , com m on  (q u a r.) (N o . 7 2 )...

P rc ferred  (q u a r.) (N o . 73)............ .
National Carbon, preferred (quar.)
N a t. C loak  <fc S u it, p re fe rred  (q u a r .) .  
National Refining, common (quar.)

Common (extra).............................
N a t . Z in c  &  L ea d  (m onth ly) ............

E xtra  .............................................
New England Company, 1st preferred...
Nllcs-Beinent-Pond, common (quar.)__

Preferred (quar.).......... .......... ..
North American Co. (quar.)..........
Ohio Cities Gas, common (quar.)..
P a b st B rew in g , p refe rred  (q u a r .)____
Penmans, Limited, common (quar.)
Peoples Gas Light & Coke (quar.).
P h ila d elp h ia  E lectr ic  (q u a r .)............ .
P ittsbu rg h  B rew in g , p re fe rred  (q u a r.)

P r e f . (o n  a cct . o f  a ccu m . div idend s) 
Pittsburgh Steel, preferred( quar.)..
Pratt & Whitney, preferred (quar.)___
Pressed Steel Car, pref. (quar.) (No. 69). 
Procter Sc Gamble, common (quar.)
Pullman Co. (quar.) (No. 197)
Pure OU, common..............  '

Common, extra.................... " I I "
Quaker Oats, preferred (quar.)..!”
St. Joseph Lead (quar.)..............
S a p u lp a  R e fg ., co m . (m on th ly ) (N o . 6) . I l l
Savoy Oil (monthly).._____ __________

Extra ................................................ .....
Sears, Roebuck & Co., common (quar.)..
Silversmiths Co., common--------------------

Preferred (quar.)................ ...................
Southern Cal. Edison, com. (qu.) (No.25)
Southern Plpo Lino (quar.)____________
Standard Motor Construction.............. ..
Standard OU (Calif.) (quar.) (No. 30)..
Standard OU (Indiana) (quar.)___
S tand ard  O il (K a n s a s )  (q u a r .)..........
Standard OU of N. Y. (quar.)........ .......
Studebaker Corporation, common (quar.)

Extra................ ..............................
Preferred (quar.)...................................

U n d erw ood  T y p ew riter , com m on  ( q u a r . ) . . .
P re ferred  (q u a r .)................................. ..

Union American Cigar, pref. (quar.)___
U n ited  c ig a r  M f r s . ,  p referred  (q u a r .)___
united Cigar Stores of Am., com. (quar.) 
U n ited  C ig a r S tores o f  A m . .p f . (q u . )  ( N o .15)
O .  S . G yp su m , p re fe rred  (q u a r .)................
United States Steel Corp., com. (quar.).

Preferred (quar.)...
Vacuum OH____

Extra................. ....................................

P er
C en t.

$1.50 
SI .25 
1 
1
3
IX
I K
1
4
I K
1

A
I K
I K
I K
5

60 n  
$1.50

5
2X4
2
4
3X

$1
I K

W h en
P a ya b le .

I K  
4
3
I K  
I K  

6 2 K c .  
10  
$1 

I K  
l 'A  

SI .50 
SI 
12MC. 

S K o  
75c

51 
I K  
I K  
50c. 
2
3
2X
l 'A
7h
I K
I K
I K
I K
1
1
2
1
85c.
I K
I K
52 
2
I K
I K

$2
25c.
2
2
I K
I K
60c.
25c.

51 
3 
3
I K

K52
I K

K
$1.50

I K
I K
2 K
I K
I K
I K
I K
I K

4 *
1
2 K  
I K  
I K  
I K  
2
I K
1
I K

3 9 K o .  
I K  

K h  
I K  
I K  
I K  
4 
2 
'30c 

SI.50 
I K  
25o 

7 K c .
5c.
5c

I K
2
I K

3m

i*
3 
2
I K
1
I K
1
I K
I K
I K
I K
I K
I K
I K
I K
3
2

June 1 
June 15 
May 15 
June 1 
June 1 
July 1 
May 15 
May 15 
June 30 
May 15 
June 15 
June 15 
Juno 1 
May 15 
July 3 
June 1 
Juno 15 
May 29 
June 15 
May 15 
May 15 
May 21 
May 20 
May 20 
June 15 
May 15 
June 1 
May 16 
May 15 
May 15 
May 15 
May 15 
May 23 
May 15 
June 1 
June 15 
May 15 
June 15 
June 15 
June 1 
June 1 
June 15 
Juno 1 
Juno 1 
June 15 
Juno 1 
May 15 
May 15 
May 26 
July 
May 15 
June 15 
Juno 
June 
June 
May 15 
Aug. 15 
May 29 
Juno 1 
May 25 
May 15 
May 31 
May 15 
Juno 1 
June 1 
Juno 1 
Juno 1 
June 15 
Juno 1 
Juno 1 
June 1 
May 31 
June 1 
June 1 
May 31

B ooks C losed . 
D a y s  In c lu s iv e . N a m e  o f  C o m p a n y .

Holders of rec. May 15a 
Holders of rec. May 31 
Holders of rec. May la 
Holders of rec. May 15a 
Holders of rec. May 15a 
Holders of rec. May 31 a 
Holders of rec. May la 
Holders of rec. May 10a 
June 22 to Juno 30
May 9 to May 15
May 27 to June 4
May 27 to June 4
May 13 to May 21
Apr. 30 to May 16
Holders of reo. Juno la 
Holders of rec. May 15a 
Holders of reo. May 15a 
Apr. 23 to May 17

Miscellaneous (Concluded).
Warwick Iron <fe Steel_________________
Wayland OH &  Gas, preferred.IIIIIIIII 
W estern  L ig h t &  P o w e r , p re fe rred  
West Penn Power, pref. (quar.) (N o .l) ’  
SWt® (JXI.) Eng.Corp.,pf.(qu.) (No. 13) 
White(J.G.)&Co.,Inc.,pf.(qu. (No. 52).. 
White (J.G.) Management, pref. (quar.) 
Wool worth (F. W .) Co. .corn. (qu.) (No.16) 
W oolw or th  (F . TP.) C o .,  p re fe rred  (q u a r . ) .

P er
C en t.

W h e n
P a ya b le .

35o May 15
3 May 15
1 June 1
I K May 15
I K June 1
I K June 1
I K June 1
2 June 1
I K July 11

1787
B ooks C losed . 

D a y s  In c lu s iv e .

Apr. 30 to May 15 
Apr. 30 to May 15 
May 19 to June 1 
Holders of rec. May la 
Holders of rec. May 18a 
Holders of rec. May 18 
Holders of rec. May 18a 
Apr. 27 to May 17 

Iders of rec. June 9a

Holders of rec. May 1 
Holders of rec. May 8a 
Apr. 21 to May 20 
May 10 to May 20 
May 10 to May 20 
Holders of rec. May 31 
Holders of reo. Apr. 21 
Holders of reo. May 15a 
May 1 to May 10 
Holders of reo. Apr. 30 
Holders of rec. Apr. 30 
Holders of reo, Apr. 30 
Holders of rec. May 10a 
May 10 to May 21 
Holders of rec. May 1 1  
Holders of rec. May 20 
Holders of reo. May lla  
Holders of rec. May 8 
Holders of rec. May 29 
Holders of rec. May 29 
Holders of rec. May 18 
Holders of rec. May 18 
May 23 to June 15 
Holders of rec. May 15 
Holders of rec. May 15a 
Holders of rec. May 31 a  
Holders of rec. May 18a 
Holders of rec. Apr. 29 
Holders of reo. Apr. 29 
May 22 to May 29 
Holdors of rec. June 15 
Holders of reo. May 1  
Holders of rec. June 1 
Holders of rec. May 18a 
Holders of reo. May 22a 
Holders of reo. May 19a 
Holders of reo. May 4a 
Holders of reo. Aug. 4a 
Holders of rec. May 12 a 
Holders of rec. May 19 
Holders of rec. May 20a 
Holders of rec. Apr. 29 
Holders of rec. May 20 
Holders of reo. Apr. 24 
Holders of rec. May 10a 
May 4 to May 11 
May 4 to May 11

recatllnan8i ep»v«m n,0t c!os<£  for,  tkl3 dividend. b Less British Income tax. d  Cor- 
W *  n stock- f  Payable In common stock, g  Payable In scrip. 

JtaOmmraMtf2fu522UfSrSe,i  dividends. ‘  Declared 6% payable In quarterly ta- 
/o Apr- 29 t0 holders of record Apr. 15; 1 K %  July 31 to 

1917 to h o M ^ r J,Uly ° ct’ 3 1  to hoIdera °* record Oct. 14?1X% Jan! 31
m Dec?ar2rtd« ^  13  I917’ * Payablo in convertible 5% debentures!
nPayabfo in newP p?eferr3ed Z T ™  3% N ° V' 15  t0 hoIdera of record Oct. 20.

f i n Bai k̂ Glear.ings.— The clearings for the week 
^ ,ay. at Canadian cities, in comparison with the

36 8 %  k m 1915’ Sh° WS aU increase in the aggregate of

C lea rin g s a t—

Canada—
Montreal___
Toronto_____
Winnipeg___
Vancouver__
Ottawa.......... .....
Quebec_________
Calgary____
Hamilton___
Victoria_____
St. John____
Halifax........
London ........
Edmonton...
Regina...........
Brandon___
Lethbridge____
Saskatoon...........
Brantford...........
Moose Jaw____
Fort William___
New Wcstmlns’r. 
Medicine H a t...
Peterborough__
Sherbrooke ____
Berlin..................

Total Canada.

W ee k  en d in g  M a y  6 .

1916.

78,489,695
55,697,519
39,144,365

6,110.271
5.677.374
4,195.318
4.000,372
4,512,490
1,493,200
1,962,110
2,509,402
2,103,132
2,352,014
2,092,548

535,077
532,511

1,242,922
658,654

1,068,545
520,726
308,773
411,680
593,685
534,320
062,811

1915.
I I n c .  o r  

D e e .

55,911,520 
37,309,159 
28,981,753 
5,114,745 
5,404,060 
3,405,404 
3,578,123 
2.901,493 
1,578,945 
1,819,361 
1,939,913 
1,917,338 
2,005,036 
1,957,370 

447,349 
371,657 
820,049 
539,827 
665,027 
551,363 
294,815 
194,895 
368,838 

Not Included 
Not Included

216,212,383' 158,078,040

%
+  40.4 
+49.3 
+  35.1 
+  19.5 
+  5.0 

+  23.2 
+  11.8 
+  55.5 
—5.4 
+  7.9 

+29.4 
+  9.7 

+  17.3 
+  6.9 

+  19.7 
+  43.3 
+51.5 
+  22.1 
+  60.6 
— 5.6 
—4.8 

+  111.3 
+  61.0 

In total 
In total

+36.8

1914.

58,767,958
44,310,572
36,829,493
9,783,981
5,204,961
3,689,446
3,887,353
3,393,878
2,817,328
1,723,444
2,278,877
2,166,654
3,626.084
1,938,195

514.285 
488,913

1,426,376
748.189

1,005,967
974,717
518,494
466.285

186.561,450

1913.
S

58,431,203
43,938,540
34,618,756
12,623,545
4,520,419
3,969,632
4,566,868
3,282,914
3,700,680
1,815,591
2,670,653
1,935,087
4,062,844
2,343,840

568,645
562,444

2,181,783
686,930

1.288,175
1,012,617

686,489
750,627

190,218,282

June 1 
July 1 
June 1 
May 15 
June 1 
May 15 
May 15 
July 15 
May 31 
May 15 
Juno 1 
May 15 
May 15 
May 31 
May 31 
May 15 
June 20 
May 15 
July 1 
Juno 1 
June 15 
May 15 
May 25 
June 15 
May 31 
May 31 
Juno 1 
May 15 
May 24 
May 15 
May 15 
June 1 
June 1 
May 31 
Juno 20 
June 1 
May 25 
May 25 
May 15 
May 15 
May 15 
May 15 
Juno 1 
May 15 
Juno 15 
May 31 
June 15 
June 15 
June 
June 
June 
July 
July 
May 15 
Juno 1 
May 15 
Juno 15 
June 30 
June 29 
May 29 
May 15

, v„ „  . Auction Sales.— Am ong other securities, the following. 
Holders of reo. May lea n°t usually dealt in at the Stock Exchanqe, were recentlv sold 
Holders o°{ rec.’ May 19a a t  auction in N ew  Y ork, Boston and Philadelphia;
------ 1 B y  M essrs. Adrian H . M uller & Sons, N ew  York:

Shares. S tocks. per cent
10 First Nat. Bank of N. Y ........  982
8 West Side Bank______________ 355
2 Title Guar. & Trust C o ............. 379

90 McNeal-Edwards Co., Falrport,
2 Russian Premium bondsl Issue31 *0t 

on *„?L !889- 100 rubles each..S121 lot
12 H  dd ewest Utility Co., com._\$3,000 
39 M(ddlewe8t Utility Co., pref / lot

Holders of rec. May 27 
Holders of reo. May 27 
Holders of reo. May 22 
Holdors of rec. May 15a 
Holders of rec. May 15a 
Holders of rec. Apr. 29a 

Juno 1 Holders of rec. May 15a 
May 31 'Holders of rec. May 15a 
May 31;HoIders of red. May 15a 
Juno 1 Holders of rec. May 20 

May 16 to May 31 
Holders of rec. June 10a 
Holdors of rec. May 15a 
Holders of rec. May la 
Holders of reo. May 15 
Holders of rec. April 29 
Holders of rec. Apr. 29 
Holders of rec. Juno 28a 
Holders of rec. May 17a 
May 6 to May 15 
Holders of rec. May 20a 
Holders of reo. May la 
Holders of rec. May la 
May 22 to May 31
May 22 to May 31
May 2 to May 16
Juno 7 to Juno 20
May 6 to May 15Holders of rec. June 15 
Holders of rec. May 15a 
Ho dors of rec. Juno 6a 
Holders of reo. May 6a 
Ho dera of rec. May 2a 
Holders of reo. May 20a 
May 21 to May 31
May 21 to May 31
Holders of reo. May 17a 
May 5 to May 15
Holders of reo. May 3a 
Holders of rec. Apr 29 
Holders of rec. Apr’ 29 
May 16 to May 31
May 16 to May 31
Holders of reo. May la 
Juno 10  to Juno 20 
Holders of rec. May 20 
Holders of reo. May 15  
HoIdera of rec. May 15  
Holders of reo. April 29a 
g o  <Jers of rec. May 8a 
Holders of reo. May 8a 
Holders of reo. Apr. 30a 
Holders of reo. May 15  
iP b  2t to May 1 
Holders of reo. May 20 
May 3 to May 31 
g o  dors of reo. May 31a 
n o  dera of rec. May 26a 
Holders of rec. May 20a 
Holders of rec. May 2 0 a  
Holders of reo. May 20a 
Holders of rec. June 20 
Holders of rec. Juno 20

S h a res . S tocks. P e r  ce n t.
4 Chatham & Phenlx Nat. Bank..219}$

B on d s . p g r  ce n t.
$2,000 South. Cal. Gas Co. 1st

6s, 1950............................  92
3.000 N. Y. & E. R. Ferry Co. 5s,

1922  ............................ .. 68M
5.000 Acker, Merrill & Condit Co.

■p, - ------------ —  6s, 1923............................6 8  K
By Messrs. Francis Henshaw & C o., Boston:

^ f^ e a tF a lu 'M fg  Co.............* 0 9 2 * ’ I fo  Dartmouth'kfg. Corp., com * M 0* ’
4 Pepperell Mfg. Co...................... 14 1  130 Union Twist Drill, pref.. 9 7 K

By Messrs. R . L. Day & C o., Boston:
S h a res . S tocks.„ . .  , --------- $ P er sh .

6 Merchants’ Nat. Bank___ 285-285 X
4 Commonwealth Trust C o ........... 1 7 7 K

15 Lawrence Duck Co..................  95
10 Massachusetts Cotton Mills 125-125 J*
5 Pepperell Mfg. Co_________ 14 1 u

20 Pacific Mills................ _■............. 140
25 Great Falls Mfg............................190J*
10 Merrlmac Mfg., common_______4 6 K  .

By Messrs. Barnes & Lofland, Philadelphia:
S hares. s t o c k s

S h a res . S tocks. $  p e r  sh .
1 Nashua & Lowell R R ................ 1 8 1 K

25 New Eng. Power Co., pref. rts...46c.
50 American Glue, pref___ 739 X  & div.

1 Empire Bldg. Trust, Atlanta.74 flat
6 Waltham Watch Co., p re f.. .90-90K
7 W. L. Douglas Shoe Co., pref.. 103K

10 Union Twist Drill, pref.......... 98 flat

_ _  $ per sh.
40 Frank. & S’wark Pass. Ry.,

. , 341X-342X4 Fire Assoc, of Phil., $50 each.335
24 Union Pass. Ry............ ........... 185
39 2d & 3d Sts. Pass. Ry________235
38 Tradesmen’s Trust Co............ $1 lot

$3,700 Odd Fellows Hall Assoc, of
t o r  v. Philadelphia .......... .......$4 lot
19 Lehigh Val. Coal Sales, S50 

_ each ................................85X-85X
5 Nor. Liberties Gas, S25 each.. 42K  
5 Pocono Manor Assoc., $50 each 40

25 Great Amer. Oil, S5 each........ $ 1  lot
2 Library Co. of Phlla________ 18

28 farmers A  Meehan. Nat. Bk__l35X
3 Bank of North America______262

104 Elmira A  W'msp’t RR., pref.,
. .  - * 50 each- .............. ............... 67X45 Delaware RR. Co., $25 each.. 43K  
43 Miners’ Nat. Bank, Pottsvllle,

100 Phil. Gor. A  Norris. R r! ? 2$K>103**
ea ch ________________________ 144

34 Pottsvllle Water Co., S25 each. 51K  
3 Provident Life A  Trust............ 848H

39 Washington Gas Lt.. $20 each.

2 First Nat. Bank, P h U a .-.J f.^ o Ix  
7 4th Street Nat. Bank........... ..285

Shares. Stocks. $ per sh
10  3rd Nat. Bank..........................250X
3 Girard Nat. Bank...................355X
3 Fidelity Trust Co.................. .711

27 Robt. Morris Trust Co 65
40 People’s Nat. F. Ins., $25 each. 16
10 Amer. Dredging Co___  100
10 Taylor-Wharton I. & S., pref.. 97K

B on d s . p g r  cen t.
$1,900 Edison Elec. Lt. 5s, tr. ctfs

1946 ---------------------------- 105
2.000 Bergner A  Engel Brew. 1st

6s, 1921............... ...........76
1.000 N. Y. Interurban Water 1st

6s, 1931____________  . 60K
1.000 Scranton Ry. 1st 5s, 1932.. 98K
5.000 Penn Cent. Lt. A  Pow. 1st

5s, 1950_________ _____ 102X
5.000 Eastern Pa. Power 1st 5s,

1939 .................   103
5.000 Cent. Dlst. Telep. 1st 5s,

1943 ...............  102 X
2.000 Wilm. & Nor. RR. 4s, stock

tr. ctfs__________    91
1.000 Camden A  Suburban Ry. 1st

5s, 1946.........  102
3.000 Empire Gas A  Fuel 1st 6s.

1926 ...................................100
1.000 No. Springfield Water Co.

5s, 1928............................  86

............... . . N ational Banks.— The following information regarding
Holders of reo &  iS national banks is from the office of the Comptroller of the 
Hoidera of rec! S ?  2Sa Cummcy> Treasury Department:
g o  dera of rec. May 31a 
Hoidera of reo. Juno 20 
Juno 2 to June n  
May 2 to May 1 1  
Holdors of reo. May 1

May 15 Holders of reo. May 1

APPLICATION FOR CHARTER.
For organization of national banks:

T ;10 First National Bank of Corning, Cal. Canital. * 3 0  nnn
Tho First National Bank of Highland, Wis. C a p !ta il"............ 25 000

F°r  authority to convert State banks into national banks: ............  ° ,UUU
1 ho Tehama County National Bank of Corning, Cal. Capital. .  35,000
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Capital............$25,000
Capital_______  50,000

Conversion o f The Tehama County Savings Bank, Corning, Cal.:
The First National Bank o f Lamanda Park, Cal. C apita l-------  25,000
The First National Bank o f Holly Springs, Miss. C apita l-------  50,000
The First National Bank o f Brockway, M ont. Capital......... .. 25,000
The First National Bank o f Enid, M ont. Capital . ------  25,000
American National Hank o f Forsyth, M ont. C a p ita l-------------- 25,000
The Verona National Bank, Verona, N . J . C a p ita l ................... 25,000
Tho City National Bank o f Sylacauga, Ala. Capital-------------  75.000

(Conversion o f tho Marble City Savings Bank o f Sylacauga.)
T otal__________________________________________________________$340,000

C H A R T E R S ISSUED.
Original organizations: ,

Tho First National Bank o f Farmingdalo, N . J 
The Ambridge National Bank, Ambridge, Pa.

Conversions o f  State banks: . .  nnn
National Bank o f AIckin, M inn. Capital------ --—  50,000

Conversion o f The Aitkin County State Bank o f Aitkin, M inn.
The First National Bank of Scobey, M ont. Capital....................  2o,000

Conversion of tho State Bank o f Scobey, M ont.
Tho First National Bank o f Barstow, Cal. C a p ita l- - . ..............  25,000
The First National Bank o f Kingsport, Tenn. Capital------------  50,000
The First National Bank o f Derby, Iowa. Capital ............  25,000
Tho American National Bank o f Bristow, Okla. C a p ita l-.------  2 o ,000
The Ridley Park National Bank, Ridloy Park, Pa. Capital------  50.000
Tho First National Bank o f Junction, Tex Capital-----------------  25,000
National Bank o f Gary, Gary, S. Dak. Capital.............................  2o,000

(Conversion o f the Exchange Bank o f Gary.)
The First National Bank o f Lovell, W yo. Capital.......................  30,000

(Conversion of the Lovell State Bank.)
Tho First National Bank o f Richlands, Va. Capital--------------- -  30,000

(Conversion o f the Merchants & Farmers Bank, Incorporated, 
Richlands, Va.)

Total_________________________________________________________ $445,000
C H A R T E R  E X T E N D E D .

Tho National Bank o f Goldsboro, N . C ., until close o f  business
April 27 1936. Capital..................................... - - - - ........ ...................$100,000

Tho Citizens National Bank o f Tionosta, Pa., until close o f business
M ay I 1936. C ap ita l............................................................ - ............. 50,000
T o ta l. __________________________________________________________$150,000

C H A R T E R  R E -E X T E N D E D .
Tho Fleming ton National Bank, Flemington, N . J ., until close o f____

business April 20 1936. Capital--------------------- - - - -------- .- - - .$ 1 0 0 ,0 0 0
Tho Union National Bank o f Souderton, Pa., until closo o f busi

ness April 25 1936. Capital----------------- ------------------------- - .- - .$ 1 0 0 ,0 0 0
The Farmers National Bank o f Pennsburg, I’a ., until close o f busi

ness M ay 5 1936. Capital.......................- .............- ....................... .. 75,000

The First National Bank o f Long Branch, N . J. Capital------ . . . .  50.000
(Succeeded by the Long Branch Trust C o., Long Branch, N . J., 

Liquidating agents: J. Terhune and E . R . Slocum, Long 
Branch, N . J.) . „  , __ . . .

Tho National Bank o f Commerce o f  Porum, Okla. Capital........ .. 25,000
(Succeeded by tho American Stato Bank o f Porum. Liquidating

agent: Ralph Reed, Porum, Okla.) ^  , . . .  . . .
Tho Citizens National Bank o f Wheeling, W . Va. C ap ita l.. . . . .  100,000

(Succeeded by tho Citizens Savings & Trust Co. o f Wheeling. 
Liquidating committeo: Tho board o f directors o f the national 
bank.)  __

Total ___________________________________________________________ $325,000

Imports and Exports for tho W eek.— The following are 
the reported imports of merchandise at New York for the 
week ending M ay 6 and since the first week of January:

FOREIGN IM PO RTS AT N EW  YO RK .

For week end. May 6. 1916. 1915. 1914. 1913.

Total for the week---------------
Previously reported...............

$30,014,884
420,526,294

$18,883,063
324,423,363

$19,752,715
353,267.912

$18,613,516
341,084,958

Total 18 weeks----------------- $456,541,278 $343,306,426 $373,020,627 $360,298,474

EXPO RTS FROM  NEW  Y O R K .

Week ending May 6. 1910. 1915. ! 1914. 1913.

For tho week......... — .......... -
Previously reported-------------

$41,052,569
818,662,532

S24.532.245 $15,436,598 
447,503.682 339,321,214

$18,506,623
330,458,910

Total 18 weeks----------------- $859,715,101 J472.035.927 $354,757,812 $349,025,533

E X PO RTS AN D  IM PO RTS OF SPECIE AT N EW  Y O R K .

T ota l__________________________________________________________ $275,000
IN CREASES OF C A PITA L A PPRO VE D .

Tho National Bank of Pasadena, Cal. Capital increased from
$300,000 to $400,000. Increaso--------- - - - - - - - - - - - - - -  - - -. -.- -$100,000

Tho First National Bank o f Amoncan Falls, Idaho. Capital in
creased from $25,000 to $50,000. Increase. .  . . ----------- 25,000

Tho National Bank o f Petersburg, Va. Capital increased from
$100,000 to $200,000. Increase......................................................... 100,000

The C ity National Bank o f Wichita Falls, Tex. Capital increased 
from  $200,000 to $250,000. -------increaso__________________________  50,000

Total . . . ___________________________________ _________ — $275,000
LIQ U ID A TIO N S.

The Southington National Bank, Southington, Conn. C apital-..$100,000 
Succeeded by tho Southington Bank & Trust C o., Southington,

Conn. Liquidating committeo: Tho board o f directors o f tho 
national bank. . . . .Tho Temple National Bank, Temple, Okla. Capital......................... 25,000

Liquidating Agent: B. H . Graves Temple, Okla.
The First National Bank of Eddyvllle, K y. C a p i t a l - . - . . - - - - - - .  25,000

(Succeeded by tho First Stato Bank of Eddyvillo. Liquidating 
agent: W . N . Cummins, EddyviUe, Ky.)

Week ending May 6 Exports. Imports.

G old .
Week.

Since 
Jan. 1. Week.

Since 
Jan. 1.

$5,774,998 $194,660 $9,057,900
10,339 11,147

$1,943,500 12,223,341 500 9,445,406
400.000 69,272 1,115,153

202,920 0,817.296 126,898 3,302,334
All other countries............................... 10,000 2.075.604 78,226 928,736

$2,156,420 $27,291,239 $479,895 $23,860,730
646,000 4,026,588 2,727,788 12,482,437

1,010,664 19,423,708 124,310 3,806,387
Silver.

$1,491,766 $14,968,405 $13,483
2,600 2,600 $1,554 3,930

15,120 678,803 2,800 48,670
15,00(J 327,855 3,492.706

402.44C 279,865 2,059,850
All other countries..............- ............ 2.S00 10,300 77,238 560,510

$1,512,286 $16,137,548 $689,312 $6,179,149
Total 1915.........................................
Total 1914.........................................

1,181,308 
1 753,445

14,860,701
14,643,757

! 42,659 
69,961

1,917,973
3,832,580

Of tho above exports for the week In 1916. SI.078,500 wero American gold coin.

Tho Federal Reserve Banks.— Following is the weekly statement issued by the Federal Roserve Board on M a y  6 :
Considerable gains in tho holdings o f  tho United States bonds and municipal warrants, and withdrawals o f cash in somewhat smaller voliirxio, aro 

indicated by tho regular weekly statement o f tho F’edoral Reserve Board showing tho condition o f tho Federal Reserve banks at tho closo of business
on M ay 5. ,,

A ll tho Eastern banks roport smaller 
lions o f gold with the Fedoral Reserve Agent
substantial gains o f gold as tho result of tho la--------------------  - - - - - - - - - - -  , . . .
losses o f  cash indicated for tho Now York, Philadelphia, Cleveland and Kansas City banks being

sixty days. Over 13% o f tho total 
ty and Chicago roport nearly three_ _ no, la a{jiiLuivuiui «»*u u*v/-ovuv«. p“ pu» t ***«•“****o ------ » ■

T i ^ « ^  n d d r o x c o ^ B  wston, showing larger figures

« si ! i o i  r* s s e y s s a s  s a
wook and 152% at tho beginning o f tho year.As - - -  • . . . ---------  '
Bank)
o f tho .,™ .. ------------------------- - - - , . . .  . -

T t o \ u r S ° i f  the consolidated statement for the system a s a  whole are given in the fallowing *»>>lg. a n d a d d i U o n

RESOURCES.
Gold coin and certificates In vault------------------
Gold settlement fund......... ..................................
Gold redemption fund with U. 8 . Treasurer.

Total gold reserve----------------------------------
Legal tender notes, silver, & c------------------------

Total reserve.

Bills discounted and bought—
Maturities within 10 days......................
Maturities from 11 to 30 days-----------
Maturities from 31 to 60 days....................
Maturities from 61 to 90 days..............
Maturities over 90 days— ....................

T o ta l .

•Acceptances (included In above)...............

Investments: U. 8. bonds-------------------------------
One-year U. 8. Treasury notes.. 
Municipal warrants----------

Total earning assets--------- --------------

May 5 1916. Apr. 28 1916 Apr.20-21'16 Apr. 14 1916 April 7 1916. Mar. 31 1916 Afar. 24 1916 A7nr.17 1910. Mar AO 1916.

$232,284,000
72.621,000

1,692,000

$234,304,000
75,421.000

1.457,000

$239,882,000
74,785,000

1,473,000

$245,714,000
75,690,000

1.495,000

$245,778,000
80,011.000

1,549,000

$258,052,000
75,640.000

1,548,000

$260,866,000
79.680.001)

1,578,000

$253,880,000
78.970.000

1,023.000

$257,875,000
79,170,000

1,494,000

$306,597,000
10,259,000

$311,182,000
12,011,000

$316,140,000
9.505,000

$322,899,000
11,504,000

S327.338.000
11.600,000

$335,240,000
9,938,000

$342,124,000
12,223.000

$334,473,000
11,304.000

$338,539,000
20,036,000

$316,856,000 $323,193,000 $325,645,000 $334,403,000 $338,938,000 $345,178,000 $354,347,000 $345,777,000 $358,575,000

$9,623,000
13.623.000
27.568.000
14.487.000 
2,646,000

$9,153,000
15.291,000

t27.598,000
tl4.585.000

2,406,000

$9,048,000
13.868.000
26.137.000
15.124.000 
2,127,000

$7,232,000
15.905.000
23.574.000
17.605.000 

1,954.000

$6,911,000
13.558.000
21.930.000
20.134.000 

1,851,000

$7,126,000
11.721.000
21.409.000
19.453.000 

1,966.000

$7,855,000
10.926.000
21.106.000 
18,635.000
2,028,000

$6,773,000
12,128,000
20.511.000
16.272.000 
2.010,000

$7,332,000 
12,636 000
18.113.000
13.964.000 
2,433,000

$67,947,000 $69,033,000 $66,304,000 $66,270,000 $64,384,000 $61,675,000 $60,550,000 $67,700,000 $54,478,000

$47,647,000 $47,585,000 $44,237,000 $44,108,000 $42,116,000 $40,408,000 $39,244,000 $30,092,000 $32,949,000

$50,137,000
3,840,000

39,154,000

$45,841,000
3,840,000

36,933.000

$45,204,000
3,840.000

35.892,000

$44,924,000
3,234.000

35,706,000

$45,226,000
1.932,000

35,256,000

$40,275,000 

33,015.000

t $40,184.000 

32,069.600

39,213,000

38,034.666

$34,141,000

32,756.666

$161,078,000 $155,647,000 $161,240,000 $150,134,000 $146,798,000 $134,965,000 t l3 3 ,403,000 $129,947,000 $121,374,000
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R E S O U R C E S  (C onclud ed ).
B rou g h t fo rw a r d  (total reserve & earn’g assets) *477,934,000 *478,840,000 *476,885,000 *484,537,000 *485,736,000 *480,143,000 *487,718,000 *475,724,000 *479,949,000

*26,309,000
17,328,000
4,123,000

$21,604,000
14,658,000
4,533,000

*21,731.000
17,515,000
3,576,000

*24.849,000 
12,628.000 
t4 771.000

*24,608,000
16,248.000
5.028,000

*24.838,000
12,647,000
5,213,000

16,825,000
4,023,000

11,161,000
7.587.000

13,128.000
4.975.000All other resources__________________________

*525,694,000 *519,635,000
L I A B I L I T I E S .

Capital paid In....................................................
Government deposits.......... - .............................

*54,862,000
40,414,000

419,943,000
8.573.000
1.694.000 

208,000

*54,793,000
40,660,000

413,011,000
8.851.000
1.669.000 

651,000

*54,843,000
35,291,000

417,349,000
9.617.000
1.964.000 

643,000

*54,845,000
34,732,000

*54,843,000
37,016,000

*54,888,000
38,469,000

*54,910.000
35,088.000

428,816.000
9.977.000
1.053.000 

154,000

*54,937,000
32.380.000 

423,259.000
10.203.000 

681,000 
148,000

*54.944,000
30,639,000

426,322,0009.511.000
1.423.000 

526,000
9.500.000
1.251.000

8,903,000
964.000
153.000

Federal Reserve bank notes In circulation----- 10,178,000
419.000
145.000

Total liabilities..................................... *525,694,000 *519,635,000 *519,707,000 *527,544,000 *523.364,000 *529.998,000 *521,608,000 *522.647.000
Gold reserve ag’st net dcp. & note liabilities (a) 
Cash reserve ag’st net dep. &  note liabilities (a) 
Cash reserve against net deposit liabilities after 

setting aside 40% gold reserve against ag
gregate net liabilities on F. R. notes In 
circulation (a)............................................

67.9%
70.2%

70.7%

69.5%
72.2%

72.8%

71.1%
73.2%

74.0%

71.1%
73.7%

74.4%

71.3%
73.9%

74.6%

73.8%
76.0%

74.2%
76.8%

77.6%

74.4%
76.9%

77.8%

74.5%
78.9%

79.8%
(a) Less Items In transit between Federal Re

serve banks, viz_____________ ________ *17,328,000 *14,658,000 17,615,000 16,825,000 *11,161,000 *13,128,000 *12.628,000 *16.248,000 *12,647,000
F ed era l R eserve N otes—

Issued to the hanks...................................... *187,452,000 *185,424,000 *186,643.000 5186,761.000 *190,536,000
22.219,000

*190,232,000
27,166,000In hands of banks........................................ 27,146,000 22,330,000 22,324,000 22,526,000 27iO69;0OO 26,298,000 26,864,000

In circulation............................................... *160,306,000 *163,094,000 *164,319,000 *164,235,000 *168,317,000 *163,066,000 *163,834,000 *164,867,000 *164,814,000
*178,042,000 *175,847,000 *176,433,000

21,731,000
9,617,000

*176,883,000
22.159,000
9.511,000

*180,578,090
27,161,000
9,500,000

*179,272,000
24.608.000
10.203.000

*179,474,000
24.838.000
10.178.000

Carried to net assets.................. - ........... ........... 26,309,000
8,573,000

21,604,000
8,851,000 25,118,000 24.849,000

9,977,000
F ed era l R eserve N otes  (A g en ts ' A cco u n ts)—

S287.580.000 *286,140,000
39,507,000

*281,140,000
38.451,000

5278,980,000
37,621.000

*278.980,000 *277,980.000
32,633,000

*277,580,000
32,008.000

5277,580,000
30,602,000

*277,220,000
29,899,00040,386,000

$247,194,000
59,742,000

*246,633,000
61,209,000

*242,689,000
66,046,000

*241,359,000
54,598,000

*245,704,000
55,168,000

*245,347,000
55,115,000

*245.572.000
64,669.000

*246,978,000
55,813,000

*247.321.000
55,643,000In hands of Agent_____________________

Issued to Federal Reserve banks____ *187,452,000 *185,424,000 5186,643.000 *186,761.000 *190,536,000 *190,232,000 *190,903,000 *191,165,000 *191,678,000
H o w  Secured—

*120,317,000 *117,487,000 *120,883,000 *121,122.000By lawful money_______________________ *120,473,000 *120,122,000
By commercial paper.......... .......................
Credit balances In gold redemption fund.. 
Credit balances with Federal Reserve B’d.

9.410.000
8.995.000 

48,730,000
9.577.000
9.210.000 

49,150,000
10,210,000
9,631,000

49,150,000
9.878.000
9.380.000 

49,680,000
9.958.000
9.905.000 

49,720,000
10.951.000 
9,918,000

48.480.000
12.197.000
10.214.000
47.370.000

11.893.000
10.739.000
48.060.000

12.204.000
10.612.000 
48,740,000

T o t a ..................................................... *187,452,000 *185,424,000 *186,643,000 *186,761,000 *190.536.000 *190,232,000 *190.903,000 *191,165,000 *191,678,000
Commercial paper delivered to F. R. Agent.. *9,978,000 *10,242,000 *10,725,000 *10.743,000 *10,770,000 *11,180,000 ’ *12.373,000

—

*13,023,000 *13,027,000
•Including bankers' and trade acceptances bought In the open market, t Amended figures.
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R E S O U R C E S .
Gold coin & ctfs. In vault 
Gold settlement fund... 
Gold redemption fund..

Total gold reserve___
Legal-ten .notes ,sllv. .Ac

Total reserve..............
Bills:

Discounted—Members 
Bought In open mkt..
Total bills on hand__

Investments: U. 8. bds. 
One-yr. U.8. Tr. notes 
Municipal warrants..
Total earning assets..

Fed. Res’ve notes—Net 
Due from other Federal 

Reserve Banks—Net- 
All other resources........

Total resources..........
L I A B I L I T I E S .

Capital paid In..............
Government deposits... 
Reserve deposits—N et.. 
Fed. Res’vo notes—Net. 
F.R.bank notes in clrc’n 
Due to F.R.banks—Net 
All other liabilities........

Total liabilities..........
F ed era l R eserve N o tes—

Issued to banks_____
In hands of banks___

F.R. notes In circulation

$ *
5,600,000138,830,000 

10,218,000 8,602,000 
5,000 250,000

5
8,001,000
6,386,000

50,000

*
11,845,000
0.534,000

67,000

i  ;  *
4.872.000 6,140,000 35,047,000
9.933.000 2,929,000! 3,371,000 

321,000 389,000 200,000

S
4.881.000
4.822.000 

99,000

* S
3.793.000 4,187,000
4.750.000 3,694,000 

30,000 71,000

S
3.819.000
8.618.000 

210,000

s s
5.269.000232.284.000
2.764.000 72,621,000 

10,000 1,692,000
15,823,000

188,000
147,682,000

2,463,000
14,437,000

927,000
18,436,000
1,033,000 15,126,000! 9,458,00038,618,000 

132,000, 243,000 2,974,000
9,802,000

853,000
1 8,573,000 7,952,000 

555,000 135,000
12,647,000

737,000
8,043,000306,597,000 

19,000 10,259,000
16,011,000 150,145,000 15,364,000^9,469,000 ,15,258,000 9,701,00041,692,00010,655,000 ! 9,128,000j 8,087,000 13,384,000 8,062,000 316,856,000

306,000
10,418,000

393,000
17,692,000

601,000 300,000 
7,365,000, 2,001,000 5,783,000 3,371,000 

480,000 966,000
1.679.000
3.055.000

495,000 
j 1.468.00C

591,OOol 1,749,000 
1,032,000 1,050,000

4,577,000 455,000
2,120,000

20.300.000
47.647.000

10,724,000 ! 18,085,000 7,966,000 2,301,000 6,263,000 4,337,000 ! 4 ,734,000 1.963.00C 1,623,000 2,799,000 4,577,000 2,575,000 67,947,000
3.082.000 

250,000
2.394.000

3.477.000
1.532.000 

16,126,000
1 3,538,000 5,800,000
i 462,000; ____

3,762,000; 5,210,000
1,295,000 2,033,000

456,000 _____
60,000 _____

9,753,000
4,913,66o

2.959.000 
380,000

1.429.000
2,699,000, 9,070,000 

350,000 410,000 
; l,791,000j 1,081,000

2,866,000 3,565,000
2,388,656

50.137.000 
3,840,000

39.154.000
16,450,000 39,220,000 15,728,00013,311,000 | 8,074,000 6,370,000 19.400,000 6,731,000 6,463,00013,360,000 7,443,000 8,538,000 161,078,000

947.000
628.000 
121,000

14,338,000

323,000

257,000; 481,000
2,599,000 468,000 

69,000 301,000

........ .! 1,264,000
1,895,000 288,000 

103,000, 646,000

1.658.000
4.265.000 

487.000

1,061,000
2,044,000

338,000

1,427,000' .......... | _•_____
1,503,000! 2,213,000 _____

131,000[ 527,000, 913,000

4.876.000 26,309,000
2.563.000 al7,328,000 

164,000! 4,123,000
34,157,000204,026,00034,017,00034,030,000 25,330,00018,269,00067,402,00020,829,000 18,652,00024,187,000 21,740,000 24,193.000 525,694,000

4.950.000
1.863.000 

27,324,000

20,000

11,299,000 5,216,000 
8,198,000 1,959.000 

183,605,00026,842,000

924",666 IIIIII

5,948,000
779,000

27,303,000
3,344,000, 2,469,000 6,672,000
6.179.000 6,767,000 1,334,000 

11,435,000!. 8,919,00059,396,000
4.328.000 ..................... .......

44,665 fiv.ooo m m

2.788.000
3.482.000 

14,559,000
2,573,000, 3,002,000 

573,000 1,429,000 
15,506,00017,191,000

..........  871,000

...........1 1,694,000

2.675.000 3,926,000 54,862,000
5.934.000 1,917,000 40,414,000
9.543.00018.320.000419.943.000
3.374.000   8,573,000

--------- --------- 1,694,000
214,000 ..........  ..........
........ - 30,000 208,000

34,157,000 204,026,00034,017,000 34,030,000 25,330,00018,269,00067,402,00020,829,000 18,652,00024,187,000 21,740,00024,193,000 525,694,000

10,740,000
947,000

73.307.000
14.338.000

6,778,00010,513,000 
257,000 481,000

10,690,000^14,634,000 
292,000 1,264,000

3.791.000
1.658.000

7.304.000
1.061.000

13,095,000! 9,405.OOO115,593,00011,602,000487,452,000 
1,427,000 229,000 316,000 4,876,000 27,146,000

9,793,000 58,969,000 6,521,00010,032,000 10,398,00013,370,000 2,133.000 6,243,000 11,668,000 9,176,OOo|l5,277,000 6,726,000|160,306,000
Gold and lawful money

with agent........ .........
Carried to net assets___
Carried to net liabilities.

10,740,000
947,000

73.307.000
14.338.000

'
6,778,00010,513,000 

257,000 481,000
6.070.00014.634.000 

_____  1,264,000
4.328.000  

3.791.000
1.658.000

7.304.000
1.061.000

i i !
13,095,000 8,305,000,11,903,00011,602,000178,042,000
1,427,000, .......... | ---------  4,876,000! 26,309,000

--------- 871,000 3.374,000 ...........! 8,573,000
«  Items In transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks.

S T A T E M E N T  O F  F E D E R A L  R E S E R V E  A G E N T S ’  A C C O U N T S  M A Y  5  1 9 1 6 .

B o sto n . N e w  Y o rk . P M la d eT a . C levela n d . R ich m on d . A tla n ta . C h ica g o . S t. L o u is . M in n e a p . K a n .  C ity . D a lla s . San F ra n . T o ta l.
Federal Reserve Notes— 

Reo’d from ComptroIT 
Returned to ComptroT

S
20,380,000

2,160,000
S

114,240,000
25,733,000

S
15,480,000
2,609,000

*
13,360,000
1,147,000

S
17,000,000
2,910,000

S
20,400,000

1,670,000
*

9,380,000
708,000

S *
9,600,00019,000,000 

534,000| 195,000
S

13,000,000
j 602,000

*
23,580,000

1,560,000
*

12,160,000
558,000

s
287,580,000
40.386,000

Chargeable to Agent.. . 18,220,000 88,507,000 12,871,000 12,213,000 14,090,000 18,730,000 8.672,000 9,066,000! 18.805.000:12,398,000 22,020,000 11,602,000 247,194,000
In hands of F.R .Agent 7,480,000 15,200,000 6,093,000 1,700,000 3,400,000 4,096,000 4,881,000 l,762,000j 5,710,000 2,993,000 6,427,000 .......... 59,742,000
Issued to F. R. bank. 

Held by F. R. Agent—
10,740,000 73,307,000 6,778,000 10,513,000 10,690,000 14,634,000 3,791,000 7,304,00013,095,000 9,405,000 15,593,000 11,602,000 187,452,000

Gold coin & ccrtfs___
Credit balances:

10,200,000 70,717,000 3,360,000 9,700,000 .......... .......... — 2,850,00010,040.000 3,910,000 9,540.000 120,317,000
In gold redemption f'd 540,000 2,590,000 508,000 813,000 340,000 1,184,000 381,000 424,000 705,000 495,000 783,000 232,000 8,995,000With F. R. Board___

Notes secured by com .......... .......... 2,910,006 ........... 5,730,000 13,450,000 3.410,000 4,030,000 2.350,000 3,900,000 1,580,000 11,370,000 48,730,000
mercial paper__ 4,620,000 .......... 1.100,000 3,690,000j 9,410,000

T o ta l......................
Amount of comm'l miner 10,740,000 73,307,000 6,778,000 10,513,000 10,690,000 14,634,000 3,791,000 7,304,00013,095,000 9,405,000;15,593 .OOoJ11,602,000 187,452,000

delivered to F.R.Ag’t' .......... 1 ...........1 ........... 4,626,000 .......... 1 ........... 1.104.00014,248,000! .......... 9,978,000
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Statem ent of New York City Clearing House Banks and Trust Com panies.— The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending M ay 6. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, wo have inserted the totals of actual condition for each of the throe groups and 
also the grand aggregates, for the three preceding weeks.

______________ N E W  Y O R K  W E E K L Y  CLE A R IN G  HOUSE R E T U R N .

CLEARING HOUSE '
MEMBERS.

Week Ending 
May 6 1916.
(00j om itted .')

Members o f  Federal 
Reserve Bank.

Bank of N. Y., N.B.A 
Merchants’ Nat. Bank 
Mech. & Metals N at..
National City Bank__
Chemical Nat. Bank__
Atlantic National Bank 
Nat. Butchers’ <& Drov.
Amer. Exch. Nat. Bank 
National Bank of Com.
Chotham <fc Phenlx Nat.
Hanover National Bank 
Citizens’ Central N at..
Market & Fulton N at..
Importers’ &  Traders’ . .
National Park Bank__
East River Nat. Bank..
Second National Bank.
First National Bank__
Irving National Bank..
N. Y. County Nat. Bk.
Chase National Bank..
Lincoln National Bank 
Garfield National Bank 
Fifth National Bank..
Seaboard Nat. Bank__
Liberty National Bank.
Coal & Iron Nat. Bank.
Union Exchange Nat
Nassau Nat. Bank___
Broadway Trust C o ..

Totals, avge. for week
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

State Banks.
N o t M em b ers  o f  

F ed era l R eserve B a n k .
Bank of Manhattan Co.
Bank of America 
Greenwich Bank
Pacific Bank____
People’s Bank..
Metropolitan Bank___
Corn Exchange Bank..
Bowery Bank_________
Gcrman-Amerlcan Bank 
Fifth Avenue Bank..
German Exchange Bank
Germania Bank_______
Bank of Metropolis___
West Side Bank_______
N. Y . Produce Ex. Bk.
State Bank____ ______
Totals, avge. for week.
Totals, actual condition 
Totals, actual condition 
Totals, actual condition 
Totals, actual condition

Trust Companies.
N o t M e m b ers  o f  

F ed era l R eserve B a n k .
Brooklyn Trust Co------
Bankers Trust Co____
U. S. Mtge. & Trust Co
Astor Trust Co______
Title Guar. &  Trust Co.
Guaranty Trust Co___
Fidelity Trust Co____
Lawyers’ Title & Trust
Columbia Trust Co___
People’s Trust Co____
New York Trust C o ...
Franklin Trust Co____
Lincoln Trust Co____
Metropolitan Trust Co
Totals, avge. for week.
Totals, actual condition] May 6 
Totals, actual condition1 April 29 
Totals, actual condition April 22 
Totals, actual condition April 15
Grand Aggregate, avge.
Comparison prev. week
Grand Aggregate,actual 
Comparison prev. week
Grand Aggregate actual 
Grand Aggregate actual 
Grand Aggregate actual

a  Includes capital set aside for Foreign Branches, 33,000,000.

Averages. Actual Figures.

C ash Reserve 
in  V a u lt.

R eserve in  
D ev o sita r ie s

T ota l
R eserve .

a Reserve  
R equ ired .

S u rp lu s
R eserve .

I n e .  o r  D e e .  
fr o m

P re v io u s ly  eek
C ash Reserve 

in  V au lt.
Reserve in  

D ep osita r ies
T ota l

R eserve .
b Reserve  
R eq u ired .

S u rp lu s
R eserve .

I n c .  o r  D e e .  
fr o m

P re v io u s ly  e e l

Members Federal
Reserve Bank------

State Banks*........ ..
Trust Companies*..

Total May 6___
Total Apr. 29------
Total April 22------
Total Apr. 15------

3
285,137,000
63.898.000
96.292.000

$
165,542,000

8,674,000
49,118,000

$
450.679.000 

72,572,000
145.410.000

%
376,095,130
56,617,920

142,911,300

3
74,583,870
15,954,080
2,498,700

3
—4,083,790 

+  771,700 
+  17,350

S
281.941,000

63.917.000
98.602.000

3
165,411,000

8,424,000
48,733,000

$
447.352.000 
72,341,000

147.335.000

3
372,938,340

50,448,720
141,738,750

3
74,413,660
15,892,280
5,590,250

3
— 8,030,160 
+  2,386,240 
+3,905,000

445.327.000
452.943.000
455.852.000
462.186.000

223.331.000668.661.000
221.117.000674.060.000
231.738.000. 687.590.000
228.526.000. 690.712.000

575,024,350
577,728,610
583,798,710
585.814,170

93,036,650
96,331,390

103,791,290
104.897,830

—3,294,740 444,460,000 222,568,000 
— 7,459.900 455,039,000 221,565.000 
— 1,106,540 460,148,000222.745,000 
— 2,503,640 455.884.000230.904,000

607,028,000571,125,810 
676,604,000!578.350,890 
682,893,000,582,084,380 
080,788,000584,043.310

95,902,190
98.247,110
99,908,620

102.744,690

— 2,314,920 
— 1,661,510 
—2,830,070 
+  3,696,760

* Not members of Federal Reserve Bank, 
a This 

Includes also 
b This 

Includes also
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The Stato Banking Department reports weekly figures, 

showing the condition of State banks and trust companies 
in New York City not in the Clearing H ouse, and those are 
shown in the following table:
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.
( F igu res  F u rn ish ed  by S tate B a n k in g  D e p a r tm en t.)  D iffe r e n c e s  f r o m

A fa y  0. p rev iou s w eek .
Loans and Investments____________________________8717,160,900 Inc. 85,244,100
G o ld ___ _____________  59,383,200 Dec.
Currency and bank notes_________________________  9,038,900 Deo.

Total deposits---------------    887,838,100 Inc.
Deposits, eliminating amounts due from reserve de

positaries and from other banks and trust com
panies In New York City, and exchanges.................  754,615,200 Inc.

Reservo on deposits______________________________ 199,748,100 Deo.
Percentage of reserve. 23.3%.

RESERVE.
------- State B an ks-------  -----T ru st C om p a n ies-----

Cash In vaults..................................... $11,911,600 10.85% 850,510,500 9.18%
Deposits In banks and trust cos____  20,364,200 18.56% 110,961,800 18.04%

Total............................................... *32,275,800 29.41% 8167,472,300 27.22%

25,600
258,800

1,033,800

5,481,000
6,450,700

The averages of the Now York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK.

W e  om it c ip h ers  in  all th ese f ig u r e s .

W eek  en d ed— L o a n s  a n d  
In vestm en ts

D em a n d
D e p o s its . S p ec ie .

O ther
M o n e y .

T o ta l
M o n e y

H o ld in g s .

E n tir e  
R eserve o n  

D e p o s i t .

$ S S $ S S
Feb. 1 1 ......... 3,974,792.2 4,092,492,4 504,583,7 83,599,2 588,182,9 978,220,4
Feb. 18____ 3,997,810,9 4,110,734,8 501,067,7 79,682,2 580,749,9 967,571,4
Feb. 26------- 4,014,174,4 4,149,123,3 493,006,1 79,693,4 572,699,5 949,725,4
Mar. 4____ 4,056,861,1 4,155,597,7 483,314,7 78,935,4 562,250,1 941,712,7
Mar. 11......... 4,041,443,5 4,127,014,0 481,883,7 78,400,1 560,289,8 923.885,2
Mar. 18____ 4,056,746,2 4,134,635,6 474,291,6 76,973,4 551,265,0 916,177,3
Mar. 25____ 4,050,652,3 4,123,524,8 463,977,4 80,617,5 544,594,9 919,396,2
Apr. 1......... 4,055,781,1 4,117,806,7 456,681,8 80,320,4 636,982,0 914,934,9
Apr. 8......... 4,096,708,3 4,157,969,5 453,312,5 81,514,9 634,827,4 913,158,1
Apr. 15------- 4,084,794,2 4,135,880,7 448,433,5 80,951,8 529,385,3 895,711,1
Ap* 22........ 4,084,878,5 4,133,506,7 442,486,4 80,990,7 523,477,1 890.474,7
Apr 29........ 4,075,574,8 4,108,157,2 440,501,8 81,147,7 521,649,5 879,258,8
May 0......... 4,075,645,9 4,102,377,2 431,781,2 81,967,9 513,749,1 868,409,1

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

For definitions and rules under which the various items 
are made up, see “ Chronicle,” V . 98, p. 1661.

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

STATE BANKS AND TRUST COMPANIES.

W e e k  en ded  M a y  6.
State B an ks  

in
G rea ter N .  Y .

T ru st C o s . 
in

G rea ter N .  Y .

S tate B a n k s  
ou tsid e o f  

G rea ter N .  Y .

T ru st C os . 
ou ts id e  o f  

G rea ter N .  Y .

* S $ *Capital as of March 17. . . 23,350,000 75,550,000 11,783,000 14,050,000
Surplus as of March 17.. 40,158,600 171,767,100 14,654,000 13,362,500
Loans and Investments.. 365,576,000 1,715,713,200 154,497,700 223,293,800

Change from last week. 
G old..................................

— 162,800
46.903.900 
+  429,400

28.908.900 
+  99,800

518,512,300

+  16,749,400
137,892,700
— 1,591,800

17,315,000 
+  822,000

2,012,505,400

+  160,500 +  286,400

Change from last week.
Currency and bank notes. 

Change from last week.

-

.................... .................. -

Deposits............................ 168,488,300 241,825,300
Change from last week. +  11,544,100 , +14,258,600 +2,611,500 +3,483,600

Reserve on deposits____ 126,551,700 368,767,800 31,967,000 38,017,300
Change from last week. +  2.564,700 — 16,457,900 +  1,784,100 +2,741,800

P. o. of reserve to deposits 30.7% 22.7% 22.3% 19.5%
Percentage last week.. 29.9% 23.7% 21.3% 18.3%
+  Increase over last week. —  Decrease from last week.

Non-Member Banks and Trust Com panies.— Following is the report made to the Clearing-House by clearing non- 
■wmber institutions which are not included in the “ Clearing-House return” on the preceding page:

R E TU R N  OF N O N -M E M B E R  IN STITU TIO N S OF N E W  Y O R K  C LEAR IN G  HOUSE.

CLEARING
NON-MEMBERS.

Week Ending 
May 6 1916.

C a p ita l.
N e t

P ro fits . L o a n s , 
D is co u n ts , 

In vest
m en ts , A c .

G old .
L egal

T en d ers . S ilver .

N a t  .B ank  
N o tes  [Re
serve f o r  
Slate I n 
st itu tio n ]

N a t  .B ank  
N o tes lN o t  

C ou n ted  
a s

reserve]

F ed era l
R eserve

B ank
N o tes lN o t
R eserve],

R eserve
w ith

L ega l
D e p o s 
i ta r ie s .

A d d itio n a l  
D e p o s its  

w ith  L ega l 
D e p o s 
ita r ie s .

N e t
D em a n d

D e p o s it s .

N e t
T im e

D e p o s it s .

N a tio n a l
Batik

C ircu 
la tio n .

/Nat. bks. Mar. 71 
latatobks. Mar. 17/

Members of 
Fed'l Reserve Bank 
Battery Park N at.. 
Flrst Nat., Brooklyn 
Nat. City, Brooklyn 
First Nat., Jcrs. City 
Hudson Co. N., J.C. 
First Nat., Hoboken 
Second Nat., Hobok. 
U.i • otal ....................
1 State Banks.
N o t M e m b ers  o f  the 

F ed era l R eserve B ank. 
Bank of Wash. H’ts.

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

S
182,100
072.300
613.200 

1,268,200
759,700
631.200
299.300

A v era g e .
$

3.979.000
5.208.000
5.387.000
4.892.000
4.110.000
5.871.000
4.574.000

A v era g e .
$

503.000
142.000
167.000
219.000
125.000
136.000 
47,000

A v era g e .
*

47.000
35.000
65.000 

334,000
14.000
18.000 
38,000

A v e r a g e .
*

58.000 
121,000 
110,000
93.000
67.000
50.000
94.000

A v era g e .
S

A v era g e .
3
2,000

10,000
9.000

15.000 
109,000
13.000
4.000

A v era g e .
$

’ "5,656
9.000
1.000 
6,000
7.000
4.000

A v era g e .
S

527.000
688.000
663.000
461.000
393.000
408.000
291.000

A v era g e .
$

243.000 
47,000

165.000 
3,619,000

874.000
510.000
678.000

A v era g e .
S

4.393.000
4.862.000
5.361.000
3.844.000
3.277.000
2.606.000 
2,428,000

A v era g e .
S

148,000
A v era g e .

195.000
297.000
119.000
393.000
197.000
216.000 
99,000

2,854,666
1,997,000

1.795,000 4,426,000 34,021,000 1.339,000 551,000 593,000 162,000 32,000 3,331,000 6,136,000 26,771,000 4,999,000 1,516,000

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

1,600,000
200,000

401,500
881,200
680,900
186,600
462,700
250,200
581,000
825.800
196,400

2,081,000
8.455.000
7.609.000
1.345.000
6.282.000
3.963.000
5.805.000 

17,802,000
3.218.000

106,000
518.000
687.000
102.000
749.000
244.000
349.000
768.000
205.000

3,000
174.000
37.000
10.000
69.000
47.000

115.000
178.000
55.000

30.000
435.000
241.000

27.000
190.000
128.000
335.000
712.000
114.000

66,000
75.000

148.000
12.000 
82,000
40.000

110.000 
234,000
23.000

17’,666
9,000

99.000
541.000
495.000
75.000

427.000
247.000
381.000 

1,141,000
209.000

245.000
604.000
446.000
145.000
613.000 
58,000

474.000 
2,571,000

666.000

1.652.000
9.020.000
8.258.000
1.246.000
6.510.000
4.129.000
6.348.000 

19,021,000
3.483.000

........... ...........
CoVurabla Bank-----
Fidelity Bank______
Mutual Bank........ . 341.000

109.000N et Netherland___
Ye tkvlllo Bank.........

. 5,000
ft schanlcs’ , Bklyn.. 
N rth SIdo, Bklyn..

otal___________
Trust Companies.
N o t M em b ers  o f  the 

F ed era l R eserve B an k . 
nnmllionTrust.Bkln. 
Mechanics’ .Bayonne

Total....................
Grand aggregate___
Comparison ,prev .wk 

Excess reserve. 
Grand aggr’to Apr.29 
Grand aggr'te Apr.22 
Grand aggr’to Apr.16 
Grand aggr’te Apr. 8 
Grand aggr’te Apr. 1

122.000 ........... 82,000
: : : : : :

3,300,000 4,446,300 56,560,000 3,728,000 678,000 2,212,000 790,000 122,000 22,000 3,615,000 5,722,000 59,667,000 532,000

500.000
200.000

1,093,600
294,100

7.495.000
4.479.000

431,000
62,000

15.000
37.000

15.000
76.000

49.000
13.000 24'.666

3,000
14,000

256,000
88,000

2,058,000
908,000

5.130.000
1.766.000

1.517.000
2.526.000

700.000 1,387,600 11.974,000 483,000 52,000 91,000 62,000 24,000 17,000 344,000 2,966,000 6,896,000 4,043,000 —

5.795,000 10,259,900 102555000 
+  452,000

5,550,000 
+  2,000

1,281,000 
+  72,000

2,896,000
— 168000

852,000 
+  118000

308,000
— 68,000

71,000
— 1,000

7,290,000 
+  49,000

14,824,000
— 109,000

93,334,000 
+  567,000

9,574,000
—90,000

1,516,000
— 4000

*27,720
5.795.000
5.795.000
5.795.000
5.795.000
6.795.000

Decrease
10.259.000
10.259.000 
10,259,900
10.051.000 
9,944.700

102103000 
101514000 
101639000 
101079000 
101138 000

5.548.000
5.404.000
5.408.000
5.332.000
5.217.000

1.209.000
1.291.000
1.416.000
1.303.000
1.211.000

3.064.000
3.006.000
3.050.000
2.920.000
3.042.000

734.000
623.000
668.000
713.000
676.000

376.000
382.000
405.000
337.000
430.000

72.000
70.000
78.000
68.000 
77,000

7.241.000
7.180.000
7.272.000
7.186.000
7.266.000

14.933.000
16.347.000
14.689.000
14.804.000
14.565.000

92.767.000
92.179.000
92.792.000
91.871.000
92.271.000

9.664.000
9.692.000
9.641.000
9.621.000
9.531.000

1.520.000
1.515.000
1.521.000
1.519.000
1.509.000

Philadelphia Banks.— Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia:

W e  om it tw o  c ip h ers  (00) in  a ll th ese f ig u r e s .

C a p ita l
and

S u rp lu s.
L o a n s . R eserves . D e p o s i t s . 

a C ircu la 
tio n .

C learin g s.

Feb. 20..............
S

103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.084.3
103.684.3
103.684.3
103.684.3
103.684.3

$
479.731.0
485.129.0
493.815.0
499.145.0
500.354.0
499.682.0
500.299.0
504.361.0
508.139.0
509.220.0
512.208.0

$
140.053.0
135.289.0
125.018.0
117.978.0
117.010.0
120.964.0
124.721.0
121.124.0
115.113.0
112.445.0
113.168.0

s
620.904.0
624.269.0
609.500.0
615.496.0
604.519.0
012.836.0
617.022.0
625.197.0
021.791.0
618.559.0
618.026.0

5
10.519.0
10.455.0
10.443.0
9.797.0
9.710.0
9.694.0
9.048.0
9.634.0
9.620.0
9.608.0
9.427.0

%
200.789.1
254.334.0
211.721.5 
227,728,7
214.195.5
215.906.5
254.064.0
233.477.5
221.135.2
247.458.0
258.516.1

Mar. 4..............
Mar. 11..............
Mar. 18..............
Mar. 25...............
April 1 . . . ........
April 8...............
April 15..............
April 22..............
April 29...............
May 0..............

n Includes Government deposits and the Item ‘ ‘duo to other banks”  (May 6 
*174,338,000); also "Exchanges to Clearing House”  (May 0, *21,314,000). Due 
from banks May 6, *74,671,000.

Boston Clearing House Banks.— W e give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

M a y  6. 
1916.

C hange f r o m  
p rev io u s  w eek .

A p r i l  29 
1916.

A p r i l  22 
1916.

Circulation_______________ *6,360,000 Inc. *7,000 
Inc. 4,484,000 
Dec. 6,963,000 
Inc. 3.101.000

*6,353,000
411.635.000
342.583.000
142.044.000
26.844.000
17.361.000
40.736.000
25.344.000
16.858.000
74.139.000
2.284.000

54.919.000
1.482.000

*6,352,000
410.152.000
338.100.000
145.245.000
26.557.000
17.319.000
42.357.000
24.998.000
16.095.000
73.542.000 
2,084,000

64.447.000 
819,000

Loans, dlsc'ts A Investments. 
Individual deposits, lncl.U.S. 
Duo to banks______________

416.119.000
335.620.000
145.145.000

Time deposits_____________ 26,995,000! Inc. 151,000 
21,668,OOO)Inc. 4,307,000 
40,260,000,Dec. 476,000
25.100.000 Dec. 244,000
16.715.000 Dec. 143,000
62.664.000 Dec. 11,475,000 

l,791,000lDec. 493,000
43.239.000 Dec. 11,680,000 

1,175,000'Dec. 307,000

Exchanges for Clear, nouse.
Due from other banks..........
Cash reserve----------------------
Reserve In Fed. Res’ve Bank 
Reserve with other banks—
Reserve excess In bank---------
Excess with Reserve Agent.. 
Excess with Fed. Res’ve B’k .

Imports and Exports for the W eek.— See third page 
preceding.
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W a ll  S treet, F r id a y  N ig h t ,  M a y  12 1916.
The Money Market and Financial S itu ation .— The

state of tension which held the financial district in suspense 
during the whole of last week was relieved over the week-end 
by an interpretation of the German official reply to President 
Wilson’s latest note relating to submarine warfare. At the 
opening of business this week the embargo had disappeared, 
usual activity was resumed at the Stock Exchange and prices 
recovered rapidly from the depression which preceded. The 
international situation is not regarded as sufficiently defi
nite, however, to make sure that the old matter will not be 
reopened and after a liberal response to improved conditions 
the market has been for two or three days in a state of prac
tical inertia. The latter is undoubtedly due in part to con
ditions on our Mexican border. These have grown increas
ingly perplexing and the immediate outcome is most uncer
tain. This matter has not thus far had a very important 
influence in financial circles and perhaps will not have, but 
it has added somewhat to the effect of other and larger affairs 
in restricting operations. Moreover, there is in the air, as 
every one knows, a feeling that the war in Europe will per
haps come to an end in the not very distant future, and this 
matter, while it is hailed with profound gratitude by a large 
majority of the community, is regarded in silence, if not with 
misgivings, by those who are profiting by its continuance. 
The shares of some large manufacturing concerns have de
clined sharply this week.

News of domestic affairs is mostly encouraging. The Gov
ernment crop report estimates the condition of winter wheat 
as four points higher than the April report. Spring wheat 
acreage is nearly all seeded under favorable conditions. Not
withstanding the enormous output of iron and steel during 
the month of April, orders on the books of producers in
creased more than ever before.

Coincident with the shipment of gold from Canada to 
New York, sterling exchange has been quoted fractionally 
lower this week. In this connection it is interesting to note 
that the Bank of England’s gold holdings increased $9,500,
000 and its percentage of reserve is now up to 31.37, making 
it almost 5 0 %  larger than at the beginning of the year, 
when it was less than 21.

Foreign Exchange.— The market for sterling exchange 
has ruled irregular during the week, showing some evidence 
of pressure in the earlier days but later experiencing some 
recoveries. News of the receipt of $4 ,256 ,000  gold from the 
Ottawa branch of the Bank of England had a stimulative 
influence. The Continental exchanges as a rule were 
about steady.

T o-day ’s (Friday’s) actual rates for sterling oxchange were 4 72 7-16@ 
4 72%  for sixty days, 4 75% @ 4  75 11-16 for checks and 4 76 7-16 for 
cables. Commercial on banks (sixty days) 4 71% @ 4  71% and documents 
for payment (sixty days) 4 7 1 % @ 4  71% . Cotton for paymont 4 75% 
and grain for payment 4 75 % .

There woro no rates posted for sterling by prominent bankers this week.
T o-day ’s (Friday’s) actual rates for Paris bankers’ francs were nominal 

for long and 5 94% for short. Germany bankers’ marks were for sight bills 
77% . Amsterdam bankers’ guilders were 41%  for short.

Exchange at Paris on London, 28.29% fr.; week’s range, 28.29% fr. 
high and 28.29% fr. low.

Exchange at Berlin on London not quotable.
The range for foreign exchange for the week follows:
S te r l in g  A c t u a l —  S ix ty  D a y s .

High for the week___ 4 72 9-16
Low for the week  4 72 7-16

P a r i s  B a n k e r s '  F r a n c s —
High for the week___ ______
Low for tho week___ ______

G e r m a n y  B a n k e r s '  M a r k s —
High for tho week___ ______
Low for the week___ ______

A m s t e r d a m  B a n k e r s '  G u i ld e r s —
High for tho woolc___ ______
Low for tho week.....  ............

C h e c k s .
4 75%
4 75 9-16
5 94
5 94%

76%
41 11-16
40%

C a b le s .
4 76 7-16
4 76%
5 93
5 94%

77%
76%
41%
41 less 1-16

D om estic E xchange.— Chicago, par. Boston, par. St. Louis, 15c. 
per 81,000 discount bid and 10c. discount asked. San Francisco, 20c. per 
$1,000 premium. Montreal, $3 43% per $1,000 premium. Minneapolis, 
15c. per 81,000 premium. Cincinnati, par. New Orleans, sight, 50c. per 
$1,000 discount, and brokers, 50c. premium.

State and Railroad Bonds.— Bales of State bonds at 
the Board are limited to $4,000 N . Y . Canal 434s at 115.

The market for railway and industrial bonds has been 
more active than for some time past, made so by enormous 
transactions in the Rock Island issues. These have been 
by far the most conspicuous features, exceeding many times 
over the transfer of Anglo-French and Canadian bonds com
bined. The demand for these issues is, as is well known, 
created by conditions of the reorganization and has resulted 
in an advance of 234 points in case of tho ref. 4s, of 834 
points in deb. 5s and 732 points in deb. 5s, ctfs. of dop.

Missouri Pacific 4s have also advanced nearly 8 points 
and the conv. 5s only a little less. Inter. Mer. Mar. 4 34s 
close over 2 points higher than last week, Erie conv. series 
D are up 134 and N . Y . Cent. deb. 6s 134, the latter on 
liberal transactions.

The Anglo-French bonds have been less active than at 
some times in the past, but close with a net gain of 34 point 
at the highest price recently recorded.

Sales under the rule “ s-20-f” amount to $72,500 par value.
United States Bonds.— Sales of Government bonds at 

the Board include $10,000 4s, reg., at 110% , and $500 4s, 
coup., at 112. F o r  to -d a y 's  p r ic e s  o f  a ll th e d iffe r en t  is su es  
a n d  f o r  w eekly  ra n g e  see  th ird  p a g e  fo l lo w in g .

Railroad and Miscellaneous Stocks.— For reasons noted 
above, the stock market was active and recorded on Monday 
and Tuesday a substantial recovery from the downward 
movement noted last week. Since Tuesday the volume of 
business has again been small and prices have fluctuated 
within a relatively narrow range.

The market was to-day more active than since Tuesday 
and every active railway issue advanced. Canadian Pacific 
led the upward movement with an advance of over 6 points, 
and New Haven closed 3 points higner than last night. No  
explanation was offered in either case. The week’s opera
tions leave the entire active railway list from moderately to 
substantially higher than at the beginning.

Tho industrial stocks have, on the other hand, been de
cidedly irregular. Bethlehem Steel has covered a range of 
34 points and closes with a loss of 534- General Motors 
dropped 30 points and recovered all but 4. Maxwell 
Motors advanced 10 points early in the week, dropped 6 
and recovered 3. Inter. Merc. Mar. preferred shows an 
advance of 5 points, Studebaker 6 % . and a few other stocks 
are from 3 to 5 points higher. On the other hand, several 
issues in this group have been irregular and close with a net 
loss.

F o r  d a ily  vo lu m e o f  b u s in ess  see  p a g e  1801.
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow:

STOCKS.
W ee k  en d in g  M a y  12.

Sales
for

R an g e f o r  W ee k . 'R ange s in ce  J a n . 1.
ju r

W eek . L o w est. | H ig h est. L ow est. H ig h es t .

P a r  S hares
American Express.. .  100 500
Am Writ Paper, pref 100! 800
Associated Oil.......... 100 500
Batopllaa Mining___ 20' 2,400
Bklyn Union Gas.-.lOOl 400
Brown Shoe________ 100| 1,680

Preferred________ 100
Brunswick Term !... 100
Canada Southern__ 100
Case (J I), pref........ 100’
Chic & Alton, pref.. 100'
Cleve & Pittsburgh...501 
Cluett, Peab’y & Co. 100' 3,150 70 
Comp-Tab-Record . .  100! 100 44

560! 92

S p er  sh are  \ S p er  sh are  |S p er
127 May 8427 May 11 
19% May 6; 19% May 9 
66 May 10 70 May 12

1,050
250
85

210
100

1

2% May 12 
126 May 6 
57% May 6 
09% May 10 
8 May 10 

58% May 11 
86% May 10 
20 May 9 

May 10 
May 9 
May 11 
May 9

*79

Deere & Co, pref___ 100
Detroit Edison____ 100 638431% May 6
Detroit United........ 100 1,700400% May 6
Diamond Match___ 100 100411% May 10111% May 10
Duluth S S& A tl___ 100 1,100| 5 May 10

Preferred ...............100 932| 10% May 10
Elec Stor Battery__ 100; 100, 58 May 8
Gulf States St tr ctf. 100! 1,400! 72% May 8

1st pref tr ctfs___ 100 400! 90% May 8
2d pref tr ctfs........ 10» 1,700! 73% May 8

Homestake Mining.. 100 200;129% May 11Tn»nMiAll.T) nn/l 1 OA

2% May 8 
126% May 8 
60% May 10 

102 May 11 
8 May 10 

59 May 12 
90 May 11 
20 May 9 

*79 May 10 
74% May 12! 
44 May l l 1 
93% May 61 

132% May 11 
120 May 10

Ingersoll-Rand.........100
Iowa Central............ 100!innPreferred ..............100
ICC Ft S& M , pref.. 100;
Kayser (Julius) & ColOOi 
Kings Co El L & P. .100
Laclede Gas________ 100
Mackay Companies. 100;
Manhattan Beach__ 100
Manhattan Shirt___ 100;
May Dept Stores... 100 6,050; 53

24;215 May 9 
100! 2% May 11 
400! 9 May 10
160 68 May 12 
260! 83 May 12 

20 128% May 8 
200406% May 8 
400; 79 May 8 
100' 1% May 10
200! 62 May 12

Preferred_______ 1
Nashv Chatt & St L. 1 
Natl Cloak & Sult--.l

Preferred_______ 1
N Y Chic & St L____1

2d preferred...........1
New York Dock____1
N Y Lack* W est... 100! 
Norfolk Southern... 100
Pacific Coast............. 100
Peoria & Eastern___ 100
Tex Co subs rets full pd. 
Underwood Typewr.100
U S Express............. .100
U S Realty & Impt.,100 
U S Reduc & Refg.. .  100

Preferred............... 100
Wells, Fargo Express 100 
West’house Air Brake 50

300404 
20430 

400! 71 
100408 

2,000 36 
870; 53

May 6 
May 11 
May 9 
May 9 
May 8 
May 8 
May 6

100! 9% May 12 
50116 May 10

100' 22 
100 53
ioo: 1 1
200187

May 10 
May 6 
May 12 
May 11

2,800! 97% May 6 
300’ 47 May 11 
100 40 May 8 
600! 1% May 8
100 1% May 8
236424 May 8 
150139 May 8

6 May 10 
13% May 12 
58 May 8 
74% May 9 
91 May 8 
75 May 8 

129% May 11 
215 May 9 

2% May 11 
9 May 10 

68 May 12 
83 May 12; 

128% May 8; 
106% May 8 
82% May 11 

1% May 10 
62 May 12 
64% May 12 

106% May 12 
130 May 9 
73 May 12 

108 May 8 
41% May 12 
60 May 12 

9% May 12
May 10 116
May 10 

53 May 6 
11 May 12 

187 May 11 
102% May 11 
48 May 10 
40 May 8 

1% May 11 
1% May 8 

125 May 8 
139 May 8

124%
11
62

2
126*
50%
95%

8
57 
85 
20

*79
68
44
92

131
70

102%
4%

10
58
71 
87
72 

126 
205

2 %
9

60
80%

127
103%
78

1 %
55
50%

10 2%
130
71

106%
33
50
9%

sh are
Mar
Jan
Jan
Feb
Apr
Jan
Jan

May
F’eb

$ p er  
140% 
2 1 % 
77 
3% 

132 
60% 

102 
14 
59

Feb 90
Jan

May
20

*79
Apr 76
Jan

May
Mar
Jan

Mar
Mar
Jan
Apr

May
May
May
Jan
Apr

May
May
Mar
Mar
May

52%
98%

141%
120
1 1 1 %

6
14
66
74%
91
75

133%
300

2 %
9

68
85

131
Mar 107%
Apr

May
Feb
Jan
Jan
Jan

May
May
Apr

91
1 %

62
62

106%
136
81%

113
45

20
53

8
187
86
45
38%

1 %
1

124
139

Apr 66 
May 15% 
May 116 
Apr 27

May 55
Mar 13
May
Jan
Feb
Feb
Apr
Jan

May
Feb

187
102%
49%
49
3%
4

135
139

s h a r e • 
Jan 

Mar 
Jan 
Jan 
Jan 

May 
May 

Jan 
May 
May 
Jan 

May 
Jan 
Jan 
Feb 
Jan 

May 
May 
Jan 
Jan 
Jan 

May 
May 
Apr 
Mar 
Apr 

May 
May 
Apr 
Jan 
Feb 
Feb 
Feb 

May 
May 
May 
May 
Mar 
Jan 
Feb 
Jan 
Jan 
Feb 

May 
Jan 

Mar 
Jan 

May 
May 
Apr 
Feb 
Jan 
Jan 
Jan 
Feb

Outside M arket.—-The “ curb” market this week has 
been active and irregular. Under tho favorablo impression 
created by Germany’s reply the market last Saturday was 
strong with substantial advances in many issues. A weaker 
turn caused fractional losses, while the close was strong and 
active. Atlantic Gulf & W . I. SS. Lines was a feature, the 
com. moving up from 41 34 to 47 and tho prof, from 5234 to 
54 34- The close to-day was at 4534 for tho former and 54 
for the latter. Chevrolet Motor was also a strong feature 
and advanced from 203 to 216. Cuba Cane Sugar com. 
aftor a riso of over 2 points to 6334 foil to 60, moved upward 
again and rested finally at 61 34- Tho pref. aftor a loss of 
134 points to 9334 recovered to 9434- Midvalo Steel from 
6034 improved to 61-34 but reacted to 5834, recovering 
finally to 6034- Perlman Rim,which will be one of the cos. to 
be taken over in the new $60,000,000 United Motors Corp., 
was run up from 114 to 14234 with 145 paid for odd lots. 
The close to-day was at 13734- Submarine Boat aftor fluc
tuating between 3534 and 3634 jumped to 3734 and onds the 
week at 3734- Standard Oil stocks were very dull but gen
erally stronger. Ohio Oil sold up from 231 to 241 and at 240 
finally. A good business was reported in low-priced oil 
stocks with prices generally higher. Metropolitan Petroloum 
was actively traded in up from 1834 to 25 with tho closo to
day at 2434- In bonds a feature was the heavy soiling of 
Chesapeake & Ohio 5s, over $4,400,000 being traded in, 
down from 97 to 9334 and up to 9434 and at 9434 finally. 
The new Inter. Merc. Marino 6s mado their appearanco at 
from 99 to 9834, as did the Sinclair Oil & Itofg. 6s at 9934- 

A complete detailed record of the “ Curb” transactions 
for the week will be found on page 1801.
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m a i l  A N D  L O W  S A L E  P R IC K S — P E R  S H A R K , N O T  P E R C E N T .

S aturday  
M a y  6.

$ p er share  101% 102 
101 101 
107% 107l2 
85% 85'Ti 
75% 75l2 

*84% 86 
167% 108 

*265 325
61 61 
1212 1212 
3512 36 
93% 91 

*12834 129 
*127l2 128 
*165 175

1814 1912 *115 125
*132 
*10 
*70is 77 
*25 26

42

*18
*11

*150
*220

*8
*20

50 
50

15H2 226 
14 
24

35*4 3614 
51% 515a 

*43% 45 
119% 119% 
40% 40% 

*100l2 101% 
1612 17<g 
71 74
2112 2134 

*5812 60 
*9 13

*31 36
77% 773.1 
27% 27% 

*127 129
*128 130

*5% 7
*11 18l2
118 119

*130 136
3l2 312

*10 10>2 
l l2 412 
4% 41.4

* ----------------  2312
*5ig 7% 

104% 105 
5834 59 

*26% 28 
12312 12312 
*85 89
111<2 l l l l2553.1 557g
*78 80
*8812 9586% 88I4*42l2 4234 
*43i2 40 

3i2 3i2
*4% -----
*312 ___

*16 17
* ___________ 43

15l2 1512
303.1 3634 
965s 9712 
203g 21 
60 6012 
*9l2 10'2 
61 0112

*95l2 97 
133i2 131 
8234 82% 

*10  10% 
2312 23% 1134 1434
4112 45% 
26l2 27>i 
30l2 303.1 

*40 48

M o n d a y  
M a y  8.

$ v e r  share  
102 10 1 
101 101 
108 108 
8534 87'8 
7 5% 75% 
85's 85's 167i2 1693.,

*265 ___
Gll2 02i3 
1212 12% 
36 303.1
93% 957g 

129 129>8
127 127-38
" Isis To”*115 125

*132 ___
*40 42
*70 77
2G12 26l2 

*49 50
*41 50
151% 15138 *217 220

12 12 
22 23
35 3678
51-7.1 52% 
45 45

119*8 1207g 
407g 4H.1 

101 101 10-34 171.4 
74% 75*2 
24-74 20l8 
00 00

T uesday  
M a y  9.

13
30
78-3.1

*3i2
*10
*312

*35

4
13
4%

37
19 19

*38 41
2012 21% 
*9lg 9l2 
27 27l2
7812 79l2 *65 07-74
97'2 9712 
70 70l2

*94 
*94 103l2

*155 18712
56% 58 

*109 110
0012 62 lg

*11534 120 
153 153

*115 117
*52 531.1

*101 102t2
912 0l2

52 522914 30 
2234 23 U 
5034 507g 
09 7134

*100 103
*712 9

♦35 36
86 86 
9334 9334 
97l2 9934 

*112 113
*135 140
*103 110

53 54
109-74 1097g 
115*2 11512 
128 1281a

*200 202 
•105U 106 

45 457g
9734 9734 
02 93U
85 86

*9 
*30 
78 
27-3,1 28 

128l2 12812 
*128 130

*5I2 7
*14 19
118M 119 

*130 136
*312 4

*10  10 '2 
412 51.4
412 5*8

'___  23-34
*5% 7's

10178 IOOI4 
59 >8 60 
27 27%

12312 124% 
*85 90
111% 1127S 
55% 501.1 

*78 81
*8S12 95 
87>2 8912 
42l2 42% 
4614 4012 
3 3

*4% . . . .
*312 ___

*15 17
-----  40
15l2 IOI4 
3034 37% 
97I2 9878 
2 1  22 
61 62 
10 1012 0112 01'2 

59012 9612 
133l2 135% 
82% 82-34
8% 978

2212 23 
14% 15'2 
4512 4734 
2714 28*2 30% 3II4

S per share  
103*8 10334 
101 101 

*io8'2 no
86% 87 
75% 75% 
85% 85% 

167-14 16834 
*275 325

62 62% 
1234 13-3.1
37 38
91% 953.1 

129 129
127 128

*165 170
1S34 22% 

*115 125
*132 ___

42 42
73 73%

*26 27
50 50

*41 50
151% 151% 

*217 226
12 12% 
22% 223.1 
35% 36% 5134 52% 

*42 45
119% 120% 
40% 41% 

*10 1 10 1% 
16% 17

W ed n esd a y  
M a y  10.

S v e r  sh a re  
103% 103% 
101 101 

*108 110 
86% 87 *75 7534

*85 86
168% 169 

*275 325
61 61% 
13% 13%
37% 37% 
91% 95% 

128% 129 
128 128 

*165 170
20% 22% 

*115 125
*132 . . .

43 44
71*4 71% 
27 28%

T h u rsd ay
M a y  11

74
20

*60
*9

*31

74
20%
62
13
30

78% 79% 
*26% 28 
127% 127%

*128 130
*5% 7
18% 18% 

119% 119%
* ___________ 136

3% 4*8
10% 10% 
5 6
5 5%

* _ 23%
*5% 7*8

105% 100% 
59% 60 
27 27%

123% 121% 
*85 90
1 12  1 1 2 %
56 56*8
80 80 

*88% 95 88*4 90 
*42% 43 
*44% 40% 

3 3
*4% . . . .  

4
17
40
16

*30

17
40
16
37%

*43
3%

*10
4%

35

48
3%

14
4%

3f
*18% 20% 
40% 40% 
2 1 -% 22 
9% 9%

27 27%
78% 79*4 00% 60% *97-% 98% 
6934 71 

*94 95
*----- 103%
*150 187%

56% 57*g 
*109 110

61 02% *11534 120 
15-1*4 155 

*116 118 
*51% 54 

*10 1 102% 
9% 9%

51 51%
29% 30 22% 23% 
4834 50% 
69 71

” 8*4 ” 9‘% 
36 37

*85 87
94 94
97% 99% 

113% 113% 
*135 146
103% 110 
53% 55% 

1 10  1 10 % 
n o no 
128% 128% 

*200 205
106 100% 
44% 45% 
98*4 98% 
91% 94% 
85*g 85%

97% 98% 
2 1 % 22 
01% 62 
10 % 1 1 % 

*01 02 
*95% 96% 
135% 130% 
8234 82-% 
7% 9%

18% 22 
15 15%
47% 49 
28*4 29 
30% 31% 

*44 48
*3% 4
10% 12% 
*3% 4%
35 35

*18 20 
*39 41
20*2 21 
*9 9%
26% 27 
78*2 78% 
60% 66% 
98% 98*2 
69i2 70*4 
94% 9434 

*99 103*2
*156 187*255% 563g 
*109 110

59 61
*116% 110% 
154% 155% 

*116% 117% 
53 53*2

*101 103
9*2 9%

*50 52
29 29%

*22% 23*2 
49 49%
67% 09 

101 101 
8% 8% 

*35 37
*84% 86% 
94 94%
96% 98*2 

113% 113% 
*135 143
*103% 110 

53% 53*2
110% 110% 

*110 118 
128% 128% 
203 208
100 100 
44 44

*98 98%
90% 92% 
84% 85*g

*49 
*41 

*151*2 153% 
*215 226

*10  12 % 
23% 23% 
35% 36% 5134 52 

*43% 45 
119% 120 
40% 403s 

101*8 101% *16*2 10% 
*73*2 74% 
26 26%
60 
*9 13

*31 36
78% 79 

*26 28 
127 127%

*129 130
*5% 7

*14 19
*118% 119% 
*130 136

4 4*4
*10*2 12 

5% 6%
5% 0*4

*----- 23%
*5*8 7*8

104*2 105% 
58% 59% 
27% 27% 

123% 124% 
87 87

1 1 1 % 1 1 2 % 
55% 50*g 
80 80 

*92 95
87% 89% 

*42% 43 
*45*2 46*2 

3% 3*2
*4*2 . . . .  *3

IS
40
16%
37*2

*10

T o '*37
97*2 9,3*8 
2 1% 2 1% 
61% 62 

*10  1 1  
61*8 01% 
96*2 97% 

134% 136% 
*82% 82% 

9% 10% 
2 1 % 22 
14% 15 
47% 48% 
27% 28% 
30% 31*2 

*44 48
*3*2 4%

*10 13
*3% 4%
35*4 35*4

*17% 20 
39% 39% 
20% 21*8 
8% 9%

20*2 26% 
78% 79% 

*65 66%
*98 99
70 72%

*94 95
100*2 100*2 

*156 187%
55% 55% 

109 109
58*2 59*2 

117 117
*154 156
*110% 117 
*52% 53% 

*101 102*2 
*9% 9%
49% 50% 
28% 28% 

*22% 23*2 
49 49
68 69

*100 102 
8% 8% 

*35 36
*85 87
94% 94% 
96% 97% 

113% 113% 
*135 145
*103% 110 

53 53*2
110% 113% 

*116 120 
*128% 128% 
208 209*2 

*105*2 100% 
44 44
98% 98*4 
00*2 91% 
83% 84*2

S p er share  
103*8 103% 
101 101 

*108 110 
87*s 87% 
75% 75% 

*85 86
169 170%

*275 325
61% 62*8 
13% 13% 
37 37
94*2 95 

*128% 129% 
128 128 

*165 170
20% 2 1% 

*115 125
*132 . . .

44% 49 
75 75
28 28 

*49 55
*41 50

*151*2 153 
*215 226
*10 13
*22 23
36 36%
52% 52% 
44% 44% 

119*2 119% 
40*2 40% 

*10 1% 10 1% 
*16% 17 
75 75
25% 26% 

*59 62
*9 13

*31 36
78% 73% 

*26% 27*2 
*127 127*2
129% 129% 
*6 7

*14 19
'118
■130

4
120
136

4
*10*2 12

6
5%

0*4
6*423%
7*8*5%

104*2 105% 
59 59

*26*2 27*2 
123% 124*8 
*85*2 88 
1 12 % 1 1 2 % 
58 50%
80 80 
92 92
88% 89 

*42% 42% 
*45 46%
*2% . . .

4
3%

*18 3% 18 
43 

15% 16 
37 37%
97*2 98 
21*2 2 1% 
61% 61% 

*10% 1 1  
60*2 60*2 
97% 97% 

134% 135*2 
82% 82% 
10 % 1 1  
23 24
14% 14% 
47% 48% 
27% 28% 

31 
48 
4*4 13 
4*2 

37

F riday  
M a y  12

3 p er  share  
103% 103*2 
10 1 10 1 
n o  no 
87 87%
75% 75% 
80 86 

171 177%
*275 325

0 1% 02% 
13% 13% 
37% 37% 
94% 95% 

128% 128% 
*128 130
*165 170

19% 21 
*115 125
*132 . . .

50 54
77 78
28% 28*2 
50 52

*42 50
*151*2 153 
*215 226

*8 15
22% 23% 
36*2 37*4 
52 52%
45 45

119% 120% 
40% 41% 

10 1% 102 
10% 17 
75
26

*00
13
36

75
26%
61%
13%
30

78*2 79 
26% 26*2 

127% 127% 
*128 130

6 6% 
*15 19
119% 121 
132 130

4
1 1  1 16 76 6%

23% 
*5*8 7%101% 106 
59*2 02% 
27% 27*2 

124 124%
87% 87% 

112*2 113 
56*4 50% 
80% 81 

*92 9588*4 89% 
*42% 42% 
46 46
*3*2___*4*2___
3% 3%

*16 17%
'----- 40

16% 17%
37*2 38% 
97*2 98% 
2 1 % 22% 
62 62% 
1 1  1 1 % 

*60*2 61% 
*96 97%
135*8 135% 
82% 82% 
10% 10% 
23*2 23*2 
14% 14%

Salesfor

W eek
S h a res .

STOCKS
NEW YORK STOCK 

EXCHANGE

*30
*44
*3*2

*10
*3%
36
19 19 
39% 39% 
20% 20%8% 9
20 27% 
78% 81 
66% 66%

*98 99
72% 73% 
94% 96 

100% 100*2 
*159 187*2

55% 56% 
109*2 109% 
59*4 60 

116% 117 
152*2 153% 

*116 117
52% 52% 

*10 1 102*2
9% 9%

*49% 51 
29 29
22*2 22% 
49% 49% 68*4 70% 

10 1% 10 1%8*8 8% 
*35 30*2
*85 87
94% 94% 
96% 98% 

114 114
*135 145
*103*2 110 

52% 53 
112% 114% 
117 117
128% 128% 
207 208% 
106% 106% 
*43 45
*98 98%
90*2 92% 
84 85

48
28
31

*44
*3%

*10
*4
38

48%
28*4
31%
48
4*2

13
5

38%
19 19
40 40
21 23*2
9 9%

27% 28*4 
80% 82*2 
67 09%
“98% 99 
72*2 73% 
96 96

*100*2 103% 
*150 188

56 57%
109% 109% 
60 01*8 

116 118% 
154% 154% 

*110 117
52% 53% 

102 102 
*9% 9%
50 51
28*2 28% 
22*2 22% 
49% 49% 
69% 71% 

*10 1  102 *8 8*4
*35 37
86*8 86*s 
94% 94*4 
96% 98% *111 114 

*136 148
'103% 110 

53 53*2
112% 113% 
117% 117% 
128% 128% 
207 208%
106*2 100% 
44 44%
98% 98% 
91% 92% 
84 84%

Railroads P ar
10.400 Atoll Topeka A Santa Fe.-lOO
2.100 Uo Pref............   100

400 Atlantic Coast Lino RR__100
11,520 Baltimore A Ohio..............100
1,004 Do Pref.......................100

400 Brooklyn Rapid Transit.. 100
24.900 Canadian Pacific_________100
..........Central of New Jersey____ 100

9,550 Chesapeake & Ohio............100
2,600 Chicago Great Western... 100
2.400 Do pref.......................100

11.900 Chicago Mllw & St Paul..100
1,160 Do pref................  100
1,625 Chicago A Northwestern.. 100_____  Do pref.............. .........100

153.800 Chicago Rock Isl A Pao.__100
_____ Chic St Paul Minn A Om. .100
.......... Do pref.........................100

4,102 ClevClnChic A St Louis..100800 Do pref..................... 100
1,900 Colorado A Southern........ 100

400 Do 1st pref...... ...........100
......... Do 2d pref__________ 100

300 Delaware A Hudson_____ 100
_____ Delaware Lack A Western..50

500 Denver A Rio Grande___ 100
1.500 Do pref.......................100

88,750 Erie....................................100
8.100 Do 1st pref..................100
1.200 Do 2d pref__________ 100

12.500 Great Northern pref.......... 100
11,820 Iron Ore properties. . N o  pa r
1.100 Illinois Central__________100
2.000 InterborConCorp, v t a .N o  pa r
1,820 Do pref______  100
7.500 Kansas City Southern____100

500 Do pref......................100
200 Lake Erie A Western____ 100
100 Do prof.............  *100

7,300 Lehigh Valley...............II.50
1.500 Long Island_____  50800 Louisville A Nashvllle.-I.ioo

100 Manhattan Elevated___ 100
200 Minneapolis A St Louis...IOC 
100 Do pref................  100

1,869 Minn St Paul A SS M___ 100
-------- Do pref................ .......100
3.700 Missouri Kansas A Texas. 100

600 Do pref.........................100
40,600 Missouri Pacific________ 100
38.300 Trust co certlfs of deposit..
..........NatRysofMex, 1st pref.. 100
_____  Do 2d pref.................. loo

3,270 N Y Central A Hud River. 100
14.100 N Y N H A Hartford____ 100
1.200 N Y Ontario A Western__100
8,450 Norfolk A Western_______ 100

200 Do adjustment pref.. 100
13,935 Northern Pacific............... 100
31,996 Pennsylvania________  50

500 Pitts CIn Chic A St Louis..100
100 Do prof___________  100

166,500 Reading................ 50
200 1st preferred______  50
300 2d preferred............ H.50

1.000 St Louis A San Francisco.. 100
.......... Do 1st preferred_____ 100

300 Do 2d preferred........... 100
100 St Louis Southwestern___ 100
100 Do pref_____________ 100

3.500 Seaboard Air Line_____  Too2,367 Do pref______ 100
26,225 Southern Paclflo CoIIIIIIlOO
21.500 Southern Railway 100
3.100 Do pref............ IIIIIIlOO
4.700 Texas A Paclflo__________100

900 Third Avenue (New York)".100612 Twin City Rapid Transit..10083,860 Union Pacific.....................100
1.700 Do prof........................100
6,830 United Railways Invest__ 100
3.700 Do pref..___________ 100

17.400 Wabash_______________ 100
46.800 Do pref A............ I.I.IlOO
21,000 Do pref B do__________ 100
6.400 Western Maryland______ 100

.........  Do pref........................100
200 Wheeling A Lake Erie___ 100
700 Do 1st preferred_____ 100
100 Do 2d preferred...........100

1.100 Wisconsin Central........... 100
Industrial Sc Miscellaneous

500 Advance Itumely..............100
700- Do pref .............. 100

26.300 Alaska Gold Mines..............10

P E R  S H A R E .
R a n oe S in ce J a n . 1 

O n b a sis  o f  100-sh a re  lo ts

L ow est

32
48
41

118

H ig h est

4,450
7.600 

11,070
1.600 

200
35,500

800
300

15,000
300

15,000
400

1,800
1,200

200
700

1,000
4.100
3.400 
3,000

38,525
200

1.100  
1,200
2 00

1.400 
78,850

400

5,500
22,750

700
2,600
4,020
1,000
3,900

700
24,800
55,450

• Bid and askod prices; no sales on this day. 
paid, x Ex-dividend, s Full-paid.

Alaska Juneau Gold Mln’g.10 
Allls-Chalmers Mfg v t C..100

Do preferred v t 0____ 100
Amer Agricultural Chem__l00

Do pref........................100
American Beet Sugar........100

Do pref........................100
Amer Brake Sh A F ctfs dep

Do pref ctfs deposit........
American Can________  100

Do pref........... .........Too
American Car A Foundry. 100

Do pref.......................100
American Coal Products.. 100

Do pref.......................100
American Cotton Oil........100

Do pref................ 100
Amorlcan nide A Leather. 100

Do pref.......................100
American Ico Securities...100
American Linseed______  100

Do pref.......................100
American Locomotive___ 100

Do pref.......................100
American Malt Corp........100

Do pref.......................100
Amer Smelters Seo pref B.100 

Do pref Ser A stamped.. 
Amer Smelting A Refining.100

Do pref____________ 100
American Snuff..................100

Do pref.......................100
Amer Steel Foundry_____ 100
American Sugar Refining..100

Do pref____________ 100
Amor Telephone A Teleg__100
American Tobacco______ 100

Do pref (new)______ 100
Am Woolen of Mass____ 100

Do prof______ ______100
Amer Zlno Lead A S ......... 25
Anaconda Copper ..............60

S p er  share  
100% Apr 22 
98% Jan 4 

106*2 Apr 19 
82% Apr 24 
75 May 4 
83% Apr 22 

xl62% Mar 1 
290 Jan 3 
58 Apr 24 
11% Apr 24 
33 Apr 24 
91 Apr 22 

127*2 Mar30 
124% Mar30 

§165 Apr 13 
15*2 Apr 22 

120 Jan 19 
131% Apr 12 
38 Apr 27
70 Feb 2 
24% Apr 24 
46 Apr 1 
40 Marl3

149% Apr 20 
216 Marl8 8% Mar30 
15 Mar 8 

Apr 22 
Apr 22 
Apr 22 
May 5 

36% Apr 22 
99% Apr 17 
15% Feb 15
71 Feb 15 
23% Apr 28 
58% Apr 20 
10 May 2
32 Apr 20 
74% Jan 31 
20 Jan 31

121% Mar 1 
128 Apr 28 

4 Mar 1
15 Mar 17 

116% Apr 24 
135 Jan 133*4 Apr 25 
10 Apr 
3% Apr 22 
3% Apr 22 

23% Jan 21 6*2 Mar28 
100% Apr 22 
57 Apr 26 
26 May 5 

114 Mar 
84*g Feb 25 

109% Apr 24 
65% May 5 
78 Feb 17 88 Jan 26 
75*8 Jan 31 
41% Feb 19 
41*4 Feb 21 1*4 Apr 13 
2% Apr 14 
2 Apr 14

16 May 4 
40 May 9
14 Apr 22 
34*g Apr 24 
94% Apr 22 
18 Apr 24 
56 Apr 246% Feb 14 
59%Jan 31 
94 Mar24 

129% Apr 22 
z81% Mar l 

7% May 9 
18% May 9 
13% Mar 7 
41% Mar 1 
25 Apr 22 
24% Feb 28 
40 Mar 
2% Jan 20 10*4 Apr 27 3*4 Jan 18

33 Apr 19
15 Apr 27 
39 Apr 28 
17*g Mar 68% Mar 3 
23% Apr 22 
72*2 Apr 22 
63 Apr 22 
96 Mar23 
61% Feb 
93 Apr 24 

100 Apr 11 
165 Feb 24 
52% Apr 2S 

109 Apr 22 
Apr 22 
Mar20 
Apr 24 
Jan 20 

50*2 Apr 22 
98 Jan 6 
9% Mar 1 

45 Mar 1 
25 Jan 20 
20 Mar 1 
38*4 Mar 1 
60% Jan 11 
99% Mar 2 
7% Apr 22 

x31%Jan 14 
85 Apr 20 
92 Jan 3 88% Apr 22 

109% Apr 22 
130 Mar23 
106% Mar22 
44 Apr 24 

105*2 Apr 22 
115% May 5 
126% Feb 1 
188 Feb 16 
105% Apr 24 
42 Jan 11 
92 Jan 10 
65% Jan 31 
77 Apr 22

$ p er sh a re  
108% Jan 
102 Feb 24 

Jan 3 
Jan 4 
Jan 15 
Jan 17 

183% Jan 3 
§300 Apr 27

115
96
80
88

66% Jan 5
15% Jan 3
39% Jan 4

102% Jan 3
136% Jan 5
134% Jan 3
175 Jan 11
22% May 9

120 Jan 19
136 Jan 27
54 May 12 
78 Mayl2 
32% Jan 8
55 Jan 13 
48 Jan 11

154%Jan 19 
225 Jan 6 

14 Jan 
24 Jan 
43% Jan 
59*8 Jan 
54% Jan 

127%Jan 
50% Jan 

109*2 Jan 
21% Jan 
77% Jan 
32% Jan 
64% Jan 
16% Jan 
41 Jan 
83 Jan 
28% Apr 29 

130% Jan 13 
131%Jan 28 
15% Jan 4 
33% Jan 6 

125 Jan 3 
137 Jan 15 

7*4 Jan 13 
16*2 Jan 
7 May 12 
6% Mayl2 

24 Feb 18 
9*4 Jan 1 

111% Jan 19 
77%Jan 10 
31 Jan 

124% MarlS
89 Mar31 

118%Jan
59% Jan 
82% Jan 13 
98%Jan 13
90 May 9 

Feb 29 
Feb 
Jan 
Jan

PER SHARE Range for Precious 
Y e a r  1916

L ow est

Jan 7 
Jan 17 
Jan 14 

18%Jan 13 
42 Jan 13 

104% Jan 4 
24% Jan 4 
65 Jan 13 
11% May 
63 Mar21 
97% Mayl 1 

140% Jan 4

55
116
140
115

$ p e r  share  
92*2 Feb 
96 Jan
98 Mar 
63% Feb 
67 Feb 
83% Aug

138 July 
§250 Sep 

35% July 10*4 Jan 
25*2 May 
77% July 

120% Sep 
118% July 
163 July 10*2 July 

§114 Apr
124 Sep 
§21 Jan
53*8 Feb 
24 Mar 
45 Jan 
35 Sep 

138*2 Aug 
199% Jan

4 Jan 6*2 Jan
19% Feb 
32*4 Feb 
27 Feb 

112% Jan 
25*4 Jan
99 July 
18% July 
70 July 
20% Feb 
54% Feb
5 Jan 

19 May 
64% Feb 
15 Jan

104*2 July
125 June

H igh est

8
2 1

106
123

4

Sep 
Sep 
Jan 

June 
Sep 

10*8 Sep 
1% July 
3 Dec 

14% Aug 
4% July 

81*2 Mar 
43 Feb 
21% Jan 
99*2 Jan 
80% Sep 
99*g Feb 

51% Feb 
65 May 
90 June 
69% May 
40% Sep 
40 Feb 

1% Mar 
7 Aug 
3 Jan 

11 Sep 
29 Sep 
11% July 
30*4 July 
81% Feb 
12% July 
42 July 
8% July 

35 Jan 
90 July 

115% Jan
84 Jan 28 z79 Mar 84% Nov21*4 Jan 4 8 Jan 27*2 Oct39% Jan 3 21% Mar 47% Oct
17 Jan 3 12% Oct 17*2 Nov
49 May 9 43% Oct 49% Nov32*2 Jan 15 25*2 Oct 32*2 Nov34*2 Mar27 9*4 Jan 35*2 Oct49 Mar27 25 Jan 50% Oct4*2 Apr 10 % July 6*4 Nov15 Jan 8 2 Aug 19% Nov
5 Apr 10 % Aug 8*8 Nov38*2 May 12 28 July 45 Nov

21% Apr 29
43 Apr 28
26% Jan 7 21% Dec 40% Apr10% Jan 7 9% Dec 13% Nov33% Marl4 7% Jan 49% Oct83 Jan 3 33 Feb 85% Dec72% Jan 3 48 Jan 74*2 Nov99% Jan 5 90 Mar 101% Nov74 Mar 17 33% Jan 72% Deo96% Feb 8 83 Feb 95 Nov103% Jan 28 87% Feb 109% Aug195*4 Jan 3 132% Mar 219% Oct65% Marie 25 Feb 68*2 Oct113% Jan 26 91% Jan 113% Nov78 Jan 3 40 Feb 98 Oct119*2 Mar 11 111% May 118 Aug175%Jan 19 82 Jan 170% July117 Apr 6 §105 Jan 120 Sep57% Jan 17 39 Jan 64 Oct102 Marl5 91 June 102% Nov12 Jan 3 4% Feb 14*4 Oct67 Jan 18 19% Jan 59% Oct31% Feb 19 20% Jan 35 Apr25% Jan 26 7*4 Jan 31% Oct53*4 Apr 25 24 Jan 50*2 Oct83% Marl4 19 Mar 74̂4 Oct

104% Apr 3 75 Mar 105 Nov
10 Apr 7 3% Apr 13% Oct
37 May 8 21% May 37% Deo87% Jan 25 78 Jan 88% May94*2 MaylO 86 Oct 92 Deo113% Jan 4 56 Jan 108% Dec114% Feb 3 100 Jan 113 Nov148%Jan 10 144 Jan 165 Apr110 Jan 27 103 Jan 110% Nov61%Jan 4 24% Mar 74*2 Oct116*2 Jan 8 99% Feb 119% Nov118% Jan 4 109 Feb 119% Nov131 Mar27 116 Jan 130% Nov209% Feb 3 195% Dec 252*2 Apr108*2 Feb 8 103% Jan 111 Nov55*4 Mar 14 46 Nov 56 Oct102 MarlO 95 Dec 98% Nov97% Apr 10 67% Dec 71% Dec92% Feb 14 C24% Feb 91% Nov

$ p er  sh o r t  
111*4 Nov1021g Nov 
116 Nov 
96 Dec 
79% Nov 
93 Apr 

194 Nov 
325 Jan 
64% Nov 
17% Nov 
41% Nov 

101% Dec 
135 Dec 
135% Nov 

§180 Nov 
38% Apr 

123 Nov
135 Dec 
52 Oct 
77 Oct 
38% Nov 
60 Nov 
52 Nov

154% Nov 
238 Nov 

16% Nov 
29% Nov 
45% Nov 
59*2 Nov 
54i4 Deo 

128% Nov 
54 Oct 

113 Apr 
25% Nov 
82 Nov 
35% Nov 
65*2 Nov 
16% Dec 
41*2 Deo 
83% Nov 
27% Oct 

130% Nov 
132 Dee 
19% Feb 
49 Feb 

126% Nov
136 Deo 
15*4 Apr 
40 Apr 
18% Apr
7*2 Nov 

28*2 Oct 
9% Oct 

110% Deo
89 Oct 
35 Apr

122% Deo
90 June 

118% Dec
61% Nov 
86 Nov 
98% June 
85% Nov 
45 June 
44 Apr 
8 Nov 

14*2 Nov 
10% Nov 
23 Nov 
45% Dec 
20% Nov 
43% Nov 

104% Deo 
26 Nov 
65 Nov 
17% Apr 
64% Oct 

100 Apr 
141*2 Nov

{Ex-right*. I Loss than 100 share*, a Ex-dlv. and rights. 6 New stock, e Par $25 per share. « First Installment
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1 7 9 4 :  N e w  Y o r k  S t o c k  R e c o r d  — C o n c l u d e d  — P a g e  2
For record  o f  sales d u rin g  th e  week o f s tock s  usua lly  in a ctive , see secon d  page p re ce d in g .

HIGH AND LOW 8ALB PRICES—PER SHARE. NOT PER CENT.
Saturday May 6.

Monday May 8.
Tuesday May 9.

$ per share 
88 90i2

*10734 109 
450 459
135 135
♦72 80
92% 9312 
22 23l2
49 49
53 53%

1 1 1  1113s
91 91%
2 112 2 112 
53U 54 
421S 43

134 134
85«4 85*4 

*108% 11 li2 
19i2 1934 

♦ 9314 9434 
8034 83i2 

*113 115
*220 240
*105 107

51 53l2
25l2 26 

*16l2 18>2 
*37 43

*325 335
*113 116

162 163
425 425
1183| 11934 
75*8 77h 

♦114 114%
*86 90
50 5112 
44% 45h

*1512 16 
5038 51

1 12  1 12  
*11312 118

25U 27 
88*4 9014
49h 497S 
10% 1 1  
473S 4738 
87 87

*107 108
72 72%

*95l2 9712 
56% 57 
69% 7114  
49l2 503S 

*235 250
*11714 12 1 
*19ls 25 
*82ls 91 
*56

*195
*115

79
84

199
12 1
82%
86l2

5712 59% 
101 107l2
36*4 363s 
7913 79*8 

*112 113l2
*119 122
*122 130

2334 24 
*90 94
6512 6678 

*115 117
1712 173i 

133 134
69 69
10 10 
23U 23h 

*32 36
•101 103

4034 41 
*26 27l2

*100 110 
463s 47 

*100 . . .  
126 12612 
10012 160l2 

*312 4
*4 5
43 4412
9738 9738 
22% 23 
47 48

108 108 
179 179

*125 '8___
3212 33h 
57 57

210  ’ 212  
•117 118

*97l2 102 
*88 90
128 13234

*107 111
46 47

186 19131
♦ 534 6 I4

*31 >8 33 
*58 62

*108 . . .
*91 92

*110 117
158% 1013* 

19<4 19h
*47 50
153 1 5534
106 106 
53*8 54% 

109i2 109l2 
74% 76 

*50 5214
83<2 84% 

116is 1163s 
81 8112 

* 17 14  18
42 43

*107 10934
*89 91l2
5812 61 

*70 77

$ per share 
87i2 90 

*107% HO 
450 464

*135 138
7412 74l2 
92 9334
2312 24 
50 51
53i2 54i8 

1 1 H2 1 1 H2 
91 92
213s 2134 
5334 5412 
42 43

134 134l2
*85h 87 

*10812 111 
1912 1934 

*93 968 Vs 833s 
11412 114% 

*222 240
*105 107

5012 5238 
2678 28l4 

*17 20
*37 43

*323 335
11514 116 
164 16634
425 430
119 119l2
76 77h

114*s 114'4 
88l2 89 
50l2 51h 
45 45*8
16 16 
50 5012

*111 114
*11312 118 

24 >8 2578
857s 8958 
49 4934

*1012 1 1  
47l2 4712 
86 87

*107 109
72*4 735s

*96 97%
56 5678
69% 71 
49l2 5014 

*230 245
*118 121 

*19l8 25 
*82lg 91 
*56 . . .

*195 199
*115 121

8012 8678 
86% 87% 
57l2 60 

104 10934
97% 97l2 
3634 3678 
79 79

*112 11312
*119 122
*122 130

2334 24 
*90 95
6634 6634

*114l2 116 
17% 1778 

133 136
69 Is 6978 
10  lUi 
24 2512

*32 36
10134 10134 
4078 4134 
2712 283s 

*101 103
46*8 4734 

10 1 10 1 
127 127!2

*158 162
♦312 4
*4 5
42% 443s 
97l2 97l2 
2234 23 
47ls 4734 

*10778 109 
17938 180

♦1251s___
33 33%
54 5578

215 217
118 118 
*98 101
*88 90
130l2 134

Wednesday May 10.
Thursday May 11.

Friday May 12.

SalesfortheWeekShares.

229
104
127

*124

230
104
127

46*8 47 
1913i 196% 

5% 578
*31 33
*58 60

* 10S12 . . .
*91 92

*114 117
157h 164% 

1912 2012 
*47 50
150 156%

*104 110
5334 54% 

510912 109>2 
74% 77 

*50 52h
83I2 84l.i 

1161s 1163s 
8034 81% 
17 17

*41 43
*107 110

903s 91 
59h 61ls 

*71 76
22934 230<4 

*103 1043i
12778 1283(

$ per share 
8412 8778 

*108 110 
*445 460

135 140
*73 80
91l2 9278 
233s 23*8 

*49 50
53l8 5312 

• lll l j  1 12  
91% 92 
2 1  2 1 18
5234 5378 
41U 42 

134 134
8512 86 

*108l2 11112 
19 19*8
94 94
7812 8234

114 114
*224 240

105 107
501.1 51
27 2734
17% 17i8

*37 42
§332% 332l2 
116 116 
165% 16678 

*400 439
117 119
761.1 78

11412 115 
*85 90
50ls 51's 
4434 45i8 

*15 16l2
5012 51 

1 1 1  1 1 1  
*113l2 118 

2334 25*2 
8434 887s 
4812 49% 

*10 l3 1 1 % 
4612 47 
87 88l2

*107 108
7212 731.1 

*9534 9712 
5534 56% 
6834 69i4 
49 49

*235 245
*118 121 
*20 25
*82>8 91 
*56 - - -

*195 199
115 121 
82l4 85U 
85l2 86 
5714 SOU

104% 10734 
*95 97
3612 36% 

*77 80
*112 11313
*120 122 
*122 130

2312 2312 
94 94
65% 66 

§11514 115U 
1758 1734 

13358 134% 
*69l2 70 

103s 10%
24% 24l2 

*32 36
*10112 103 

41l.t 4112 
2712 2812 

103l2 103l2 
4612 47 

*100 101l2
127lS 128 
160 160t2

3U 3l2 
4*8 4*8

42 4234
*96 98
2234 23 
46l2 47 

*10778 10878 
179 182
125 . . .
323.t 33 
54 >8 5434 

21834 225 
116»2 120 

§102 102 
8S12 8812 

130 133
109 109
4458 46 

19212 194 
4% 512

31 3H8
♦58 60

♦IO8I4 ___
911s Oils 

117 117
16 ll2 16434 
*19 21
*47 50
147l.( 15012 
1041s 104% 
54*4 5578 

10858 109 
76 78'2

S per share I 8 per share 
84l2 857s; 85 875s

125 *124 I2434

52
83

116
80
17

*41
*107

91

52
84

1161s
80%
17
42l2

1 10
91

59*8 6078 
*70 76
230 239
10414 104% 
12878 131'8 
12418 124%

10734 10734 
430 44912

*135 140
*73 80
911.1 913.1 

*2212 23l2 
*49 52
53 >8 53U11134 11134

*91 92
2 1  2 112 
525s 53lS
4U2 4178

133l2 13378 
*8412 8534 

*10Sl2 1 1 H2 
19 19h

*93 95
7814 80 

*113i2 115 
238 239U
106 106 
50*8 51 
27l2 2712 

*17 20
*39 40

*322l2 335 
*115 11612

16634 16678 
427 427
117 117
757s 76l2 

115 115*8
*85 90
50 5012
445s 45
151.1 15*4 
5038 5038

* i m 2 1 1 3 14
*113l2 118 

2414 24% 
8634 88 '.i
483.1 4912 
1012 103,i

*46 47l2
88  9034

107 108
7212 72l2 

*9534 9712 
5534 56 
6912 6912
483.1 4834

*240 250
*118 121
*20 25
*82ls 91
*56 ___

*195 19812
115 121
8078 833i 
85l2 85l2
553.1 57*4

10434 10634 
*95 973.1
363s 36l2 
78*2 78l2 

*112 113l2
*119 122
*122 130

2212 23 
*93 96
65 6534

11512 115l2 
17% 1734 

133 133l8
*69 70

93s 1 0 ls 
2312 24 

*33 36
*10114 102 

41 41
2734 2734 

*102 103l2
46 46l2

100 102 
127>2 12812 
1597s 15978 
*3l.i 334
4ls 4ls 

41 42U
*96 98
2234 2278 
46*4 46*2 

10778 1077s 
180*8 I8OI4

*125ls___
32l2 32l2 
55 55l2

*205 225
*116l2 118 

10 0  10 0  
*88  90
130'4 13212 

*107 111
4434 4434

190l2 190i2 
4l2 4%

30 30l2
*59 60

*108l2 1 1 1  
*91 92

*116 119
1593s 162U 

19U 1978 
*47 50
145% 148% 

*104% 108 
543s 5534 

108 10Sl2
76 77*4
5214 5214 
8234 8.312 

1163s 116l2
793.1 80lg
17U 17*4 

*41 42
107*8 10934 
91*2 9U2
583.1 6038

*70 76
240 244
104 10412
13078 13212 
12412 12412

10734 109 
445 445

*135 140
*72 80
9034 9234 
23 23*8

*4712 51 
5278 53*8

*11134 1 12  
*91 92
*21ls 2138 
53 5314
42 4234

130% 133 
*84 86
1 1 2

19
*93
79

*114
239
106

1 12  
19l.|
95 
807s 

114% 
239 
106 

5034 525s 
2712 2734 

*17 20
*38 39

*325 335
*114 116
*165 16612
*425 435

11612 11612 
753.4 77 >4 

*115 115U
88  89
50l2 51 
447s 45U 
15 15
50's 5 0 34 

111 113
*11312 118 

243,1 26*8 
8778 9278 
48% 5018 

*10 *2 l l l 2 
46 4734
90 92

109 110
72 % 73 

*97 97' 2
5"j73 56*4 

*68'4 70 
48l2 4938 

*240 251
120 H 120% 
*20 22 
*8112 91 
§ i2 t2 62l2 
1 J8% 1983s 

*115 121
81% 8234 
8512 86 
57*4 57*2 

105*4 108l2 
*95 9734
36>4 3634 
78 78

*112 11312
*11912 122 
*122 130

23 23*2
*94 96
0534 66

*11412 117 
17% 1734 132 13134

*69 693.i
10 lOl.i 

*22% 24% 
*33 36
10134 1013.1 
40% 40% 

*27 28
102 105
46% 47 

100 100 
128% 12934 

*159 161%
*3% 334
*4 4%
41% 43% 
98 98
223t 22% 
46% 47 

*107% 109 
181 185

*125 ------
32% 32% 
55% 56 

220 220 
117% 117% 
100 102% 
89% 90 

131 13234
*107 111

45% 4534 
191 192%

4% 53s
*29% 30% 
5934 5934

1 1 1  1 1 1  
92 92%

*___  119
15934 162 
*19 21
*47 50
14534 148% 

*104% 110 
54% 5538 

108 108*4
76 77%
51% 51% 
83 83%

116% 116% 
7934 80*8

*17 17%
42 42

*107 110
91% 92 
59*4 603s 

♦70 76
242 247%
104% 104% 
133 137%

*124 125

$ per share 
8 6% 90% 

*1073t 109 
447% 449 
135 140
*72 80
9134 92% 
23% 23% 

*48 51
53 54%

*1113.1 112 
91% 92 
21*4 21% 
53% 53% 
42% 44% 

132% 133 
86 87%

1 12  1 12  
19*4 19% 

*93% 96% 
7934 83% 

*114% 115 
*230 240
*105 110

52% 53% 
2734 28 

*17 20
*38 38%

*320 330
*114 116

165% 16734 
446 451
116*3 117*4 
77 78*4

*115 115%
90 91%

z48% 48% 
4434 45*4 
15 15
50% 50% 

1 12  1 12  
*116 118 

2534 26% 
9134 91% 
49 49%

*10*2 H% 
47 47

90,825
100

1,507
300
200

18,800
3,900

800
12,000

700
1,600
2.300
8.500 

18,000
1.300 
1,250

300
6,100

170
136,900

500
400
232

66,600
7.500 

100

STOCKS
NEW YORK STOCK 

EXCHANOE

90
*109

73
*97
56
69

93%
1 1 1
74%
97%
56%
71

115,010
286,400
31,430

600
1,100

12,700
1,300

14,300

10
500

5,300
1,100
3.100 

47,000
1,500
1.100
5,900

17,700
600

2,100
300

IndustrIal&Mlsc.(Con). Pai
Baldwin Locomotive____ 100

Do pref_____________ 100
Bethlehem Steel_________100

Do pref______________100
Burns Brothers__________ 100
Butte* Superior Copper__ 10
California Petroleum, vto.100

Do pref______________100
Central Leather_________ 100

Do pref______________100
Chandler M otorca r_____100
Chile Copper_____________ 25
Chino Copper_____________ 5
Colorado Fuel *  Iron____ 100
Consolidated Gas (N Y)..100
Continental Can_________ 100

Do pref______________100
Corn Products Refining__ 100

Do pref______________100
Crucible Steel of America. 100

Do pref_____________ 100
Cuban-Amcrlcan Sugar__ 100

Do prof______________100
Distillers’ Securities Corp.100
Dome Mines, Ltd_________ 10
Federal Mining Sc Smelt__ 100

Do pref_____________ 100
General Chemical________ 100

Do pref_____________ 100
General Electrlo_________ 100
General Motors__________ 100

Do pref.............  100
Goodrich Co (B F )............. 100

Do pref_____________ 100
Granby Cons M S *  P__ 100
Greene Cananea Copper.. 100 
Inspiration Cons Copper— 20 
Internal Agrlcul Corp....1 00  

Do pref_____________ 100

PER SHARE.Range Since Jan. 1 On basis of 100-thare lots
Lowest

$ per share 
83% May 5 

107% Jan 3 
415 Jan 11 
130 Jan 24 
74% May 8 
71 Jan 3 
2034 Apr 27 
45 Apr 22 
49 Apr 22 

108% Jan 3 
88% Apr 24 
20% Apr 24 
51 Apr 22 
38% Apr 22 

130*2 Mar 1 
75*4 Jan 31 

106 F’eb 
1734 Apr 22 
91 Apr 24 
52*4 Jan 12 

108% Jan 11 
152 Jan 5 
104*4 Feb 1 
41'2 Jan 31 
23 Feb 23 
14% Apr 19 
35's Apr 24 

§265 Jan 6 
§113 Jan 5 

159 Apr 22 
405 Apr 24 
110*4 Feb 
67*4 Jan 31 

110 Jan 24 
S4 Apr 22 
41% Apr 22 
42% Apr 22 
15 Apr 25 
47 May 5

Highest

Intern Harvester of N J— 100 108% Jan 7

493,| 50 
250% 250*8 

*118 1 2 1  
*2 0  2 2  
♦83 91
*50 75
198*2 202 

*118 1 2 1  
82% 84% 
8634 88 
57*8 58*4 

105% 107 
97*4 97*4 
30% 36*4 

*76 79
*112 113%
* 1 2 0  12 2  

129% 129% 
24 24

*94 97
66 66*4

*115 117
17% 1734 

134 135
69% 69% 
10 10*4
24 24

*33 36
1013.1 1013.1 
4U2 41% 
27% 27% 

103% 103*4 
47 47*2

* 1 0 0  10 2  
129% 129% 

*159 161%
*3*4 33.1
*4 4*4
42% 43%
2 2 % 23 
46% 48*4 

*108*4 109 
184 188

*125% . . .  
32% 33 
56% 56% 

223 223
118 118 
101% 103 
90% 90% 

131% 135% 
*109 111

45*4 453.1 
191*2 192% 

532 5%
30 30
59 59%

108 115
92*2 94*4

*___  119
16034 162% 

19% 20*2 
*47 50
147*2 151% 
105 105
55 56%

108 108 
75% 76*2 
51% 5134 
83% 84% 

116*2 116% 
80 80*4 
17% 17% 
42% 43 

*107 110
92
60 

*70 
250 
104% 106*2 
137 139%

*124 125

37,200
6,300
3,200

100
100

75
1,000

85,100
8,900

19,900
285.500

200
7,000

400

200
1,500

100
3,700

1 1 0
5,810
3,350

600
17,600
1,425

92%
62*4
76

263*2

Do pref_____________ 100
Int Merc Marino ctfs of dep.

Do pref ctfs of dep______
Intern Nickel (The) v t 0 . .  25
International Taper---------100

Do prof________  100
Jewel Tea, Inc___________ 100

Do pref_____________ 100
Kelly-Sprlngfleld Tire------- 25

Do pref_____________ 100
Kennecott Copper...No par.
Lackawanna Steel________ 100
Leo Rubber *  Tire__No par.
Liggett Sc. Myers Tobacco.100

Do pref_____________ 100
Loose-Wllcs Blso tr co otfs.100

Do 1st preferred_____100
Do 2d preferred______ 100

Lorlllard Co (P).................100
Do pref.............  100

Maxwell Motor Inc tr ctfs.100 
Do 1st pref stk tr ctfs.100 
Do 2d pref stk tr ctfs.100

Mexican Petroleum______ 100
Do pref_____________ 100

Miami Copper_____________ 6
Montana Power_________ 100

Do pref_____________ 100
National Biscuit................. 100

Do pref_____________ 100
Nat Enara'g A Stamp’g— 100

Do pref_____________ 100
National Lead___________ 100

Do pref_____________ 100
Nevada Consol Copper--------5
New York Air Brake____ 100
North American Co---------100
Ontario Silver Mining----- 100
Pacific Mall_____________  5
Pacific Telep Sc Toleg_____100
People’s G L Sc C (Chic).. 100 
Philadelphia Co (Plttsb)...50
Pittsburgh C oal_________100

Do pref_____________ 100
Pressed Steel Car________ 100

Do pref_____________ 100
Publlo Serv Corp of N J— 100
Pullman Company_______100
Quicksilver Mining_______100

Do pref_____________ 100
Railway Steel Spring____ 100

Do pref............... 100
Ray Consolidated Copper..10
Republic Iron A Steel___ 100

Do pref_____________ 100
Sears, Roebuck A Co_____100

Do pref_____________ 100
Shattuck Arlz Copper____ 10
Sloss-Sheffield Steel A Ir..lOO 
South Porto Rico Sugar... 100

Do pref_____________ 100
Standard Milling________ 100

Do pref_____________ 100
Studobaker Corp (The)__ 100

Do pref_____________ 100
Tennessee Copper_________25
Toxas Company (The)___ 100
Union Bag A Paper______100

Do pref______________100
United Cigar Mfrs_______ 100

Do pref______________ 100
United Cigar Stores______100

Do prof______________ 100
United Fruit.......................100
U S Cast I Pipe A Fdy___ 100

Do pref______________ 100
90,860 U 8  Industrial Alcohol------100

300; Do pref.......................... 100
37,000,Unlted States Rubber------100

1,196' Do 1st preferred---------100
50,800 U S Smelting Ref A M ----- 50

700 Do pref........................... 50
199,700 United States Steel............. 100

4,100, Do pref.......................... 100
14,300 Utah Copper_____________ 10

700 Utah Securities v t c ........ 100
1 .OOO.Vlrglnla-Carollna Chem__ 10 0

.......... • Do pref______________ 100
4,500 Western Union Telegraph. 100 

Westlnghouse Elec A Mfg..50
Do 1st preferred-----------50

Wlllys-Overland (The)----- 100
Do pref Sub recta full pd.100 

Woolworth (F W )............... 100

300
2,000
4,200

200
2,600

410
3,600

450
200
200

21,800
200

8,185
6,800

200
5,700
2,300
2,200
1,315

415
896
520

70,400
250

7,750
8.900
5.900 

600 
800 
100

2,800
100

94,475
1,500

94,750
700

14,285
2,500

24,000
300

114 Feb 29 
13% Fob 15 
61*4 Mar 1
42 Mar 1 
9% Mar 1

42*2 Feb 1 
67 Mar 9 

106 Mar 13 
68*2 Apr 22 
95% Apr 24 
52 Mar 1 
64 May 5 
48*4 May 5 

240 Apr 14 
118 Mar30 
15 Mar 3 
78 MarlO 
50 Mar 3 

179*4 Jan 19 
115*2 Jan 0 
67*4 Mar 3 
78 Apr 22 
42*4 Mar 2 
89 Apr 22 
93 Apr 26 
33% Mar 1 
68% Mar 1 

109 Jan 3 
118% Apr 24 
125 Jan 3 

19% Apr 22 
92 Jan 19 
60*2 Apr 22 

112 Feb ~ 
15 Jan 31 

125 Apr 22 
65% Apr 26 

6 % Jan 31 
11% Jan 
32*4 Apr 25 

100*8 May 5 
39*2 Apr 22 
22% Apr 24 

100 Mar 8
43 May 5 

100 Feb 9 
114 Jan 31 
159% MaylO

2% Mar22 
3% Apr 17 

32 Apr 22 
95*4 Mar 9 
21% May 5 
43% Apr 24 

107*4 Apr 24 
168*4 Mar 1 
125%Jan 8 
30% Apr 22 
47 Apr 24 

146 Jan 29 
100 Fob 2 

86 MarlO 
85% Mar 1 

121 May 5 
109 Apr 27 
42 May 5 

180 Apr 22 
4*4 May 9 

28 Jan 27 
59 May 1 

108 Marl4
69 Feb 9 

611% Feb 10 
136% Jan 31
15% Jan 31 
48*2 Feb '  

126% Jan 11 
102 Mar 2 
47% Mar 1 

106*8 Feb _ 
65 Apr 22 
51 Apr 24 

z79% Mar 1 
115 May 3 
77 Jan 31 
16% Apr 26 
36 Apr 24 

108 Apr 22 
87 Mar t 
53% Apr 22
70 Apr 19 

199*4 Jan 31 
102 Mar 2 
118 Jan

3 pe'share 
118% Jan 3 
109% Feb 23 
550 Marl4 
145 Jan 6 
87 Jan 3 

105*4 Mar 9 
42% Jan 3 
80% Jan 3 
56% Mar20 

111% MaylO 
96% Apr 11 
25% Jan 5 
60 Feb 19
53 Jan 4 

144% Jan 8
88*4 May 1

1 1 2  May 11 
25*4 Jan 25

101% Jan 14 
99*2 MarlO 

119 Marl6 
245 Mar28 
109% Feb 4 
54% Apr 29 
29% Feb 8 
35 Jan 7 
57% Jan 7 

350 M arl8 
110 Jan 27 
178% Jan 17 
495 Jan 3 
120% May 2 
80 Apr 10 

116% MarlO 
99 Feb 10 
63% Mar 9 
49*4 MarlO 
29% Jan 5
74 Jan 5 

114% Apr 27 
119*2 Jan 4
29*4 May 1 
98 May 1 

50%  Jan 17 
12% Mar20 
50% Jan 3 
90 Apr 4

113 Apr 4 
76% Mar20 
97*2 Marl4 
69 Apr 3 
86  Jan 6
54 Apr 13 

265 Jan 4 
122 Mar 3
21 Jan 18 
91% Jan 13 
56 Jan 25 

202 Mayl2 
120's Apr 10 

86% May 8 
93 Jan 3 
63 May 8 

129% Jan 3 
105%Jan 3 
39*8 Apr ‘  
81% Apr 

115 Apr 3 
125*4 Mar20 
1 2 fi%Mayl2 
29% Jan 5 
97*2 Feb 18 
7 3 % Jan 19 

115% MaylO 
18% Apr 4 

153% Jan 15
75 Jan '3 
11% Jan 7 
29% Mar 2 
44 Jan 15

111% Jan 3 
40 Jan 17

PER SHARE. Range for Precious Year 1915
Lowest

$ per share
26% Mar 
92 Mar 
46*4 Jan 
91 Jan 
79*2 Doc 
66*2 Aug 

8  July 
30 July 
32% F’eb 

100% Jan
23% Dec 
32% Jan 
21% Jan 

113% Jan 
40*4 Jan 
8 8 % Jan 

8 Jan 
05 Jan 
18*4 May 
84 May 
38 Jan 
93 Mar 

5*2 Mar 
110 June 

8  Mar 
20 Mar 

165 Jan 
106 Mar 
138 Mar 
82 Jan 
90% Jan 
24% Jan 
95 Jan 
79% Apr 
37 Oct 
16% Jan 

6*2 Mar 
8  Mar 

90 May 
110 July 

18 Doc 
55% Nov 

179% Dec 
8 Jan 

33 Feb

Highest
$ per share 
154*2 Oct 
114 Sop
000  Oct 
184 Oct 
94% Oct 
79% June 
33% Deo 
81 Deo 
61*4 Nov 

110 * 2  Nov

26% Nov 
67% Nov 
60*2 Sep 

160% Oct 
127 Oot 
109% Deo 
21*2 Oct 
96% Deo 

109% Sop 
112% Sep 
177 Dee 
110 Sop 
50% Oct 
30*4 Deo 
60 June 
65 June 

360 Oct 
§116% Nov 

185% Oct 
558 Deo 
130 Dee 
80*4 Oct 

114*4 Oct 
91 June 
52% Deo 
47*2 Oot 
2934 Nov 
71% Dee 

114 June 
120 Nov 
20*2 Doo 
77*2 Deo 

223% Oct 
12% Dec 
50% Dec

23 Jan

Do p r e f ...................... lfQ 123% Jan 4

207 Jan 
113% Jan 

16 Feb 
86 Feb 
55 Dec 

105*2 Jan 
112 Sep 

15*4 Jan 
43*4 Jan 
18 Jan 
51 Jan 
67 Jan 
17*4 Jan 
42 Jan 
99 Jan 

116 Apr 
119 May 

9% Jan 
79 Apr 
44 Jan 

104% Jan 
11% Feb 
58*2 F’eb 
64 Jan 

2 Fob 
18*4 Dec 
26*8 F’eb 

106% Dec

94% Sep
200 Deo 
120 Doo 
31 Jan 

105*8 Jac 
07 Oct 

189 Nov 
118 Jan 
92 Oot 

103% Deo 
08*2 Oct 

124% Geo 
104*2 Deo 
36*8 Deo 
79*4 Deo 

120 Deo 
132 Jan 
127% Deo 
36*8 Oct 
97 Deo 
70% May 

115 Nov 
17 Nov 

164% Sop 
81 Apr 
12% Deo 
38 Aug 
49% Oct 

123% Apr 
49 Sep

36% Jan 17 15*4 Jan 42% Oot
111%Jan 13 81% Jan 114 Oct
65*8 Jan 4 25 Mar 78% Oot

104% Jan 4 86 Mar 106 Oot
129% May 11 100*2 Aug 12 0 Dec
171% Jan 17 150*8 Mar 170U Oct

6% Jan 19 *4 Mar 5% Nov
8% Jan 26 % Mar 6% Nov

44% May 6 19 Mar 54 Oct
100 Jan 4 87 Mar 10 2 Nov
26 Feb 21 15% Jan 27*2 Nov
55% Jan 3 19 Feb 57*4 Doo

112 Mar 14 72 Jan 1 1 2 % Deo
188 Jan 3 *131% Mar 209% Fob
127*4 Mar 3 1 2 1 % Jan 126 Doo

03%Jan 3 24 Jan 66% Deo
225 May 9 40 Feb 104 Doo
118 May 8 89% Feb 1 1 0 Oct
103 Mayl2 43% Feb 96 Deo
90% Mayl2 66 Feb 85 Nov

167 Jan 3 35% Jan 195 Oct
114 Marl4 91 Jan 119% Oot

60*2 Jan 5 25% Feb 70 Sep
235*» Jan 3 12 0 May 237 Deo

8% Mar 17 4% Jan 9*s Deo
35 Marl8 22% July 31% Doo
64 Mar20 42 Jan 00% Oot

111 M ayll 10 0 June 110 Oct
610 F’eb 19 69 Dec 610*2 Oct
612 MarlO 611% Oct 612% Nov
164% May 8 139 Nov 163 NOV
26*2 Marl4 8 Jan 31% Oot
54*4 Mar20 32*2 Mar 65% Nov

170% Apr 0 15 Jan 131% Deo
114 Jan 13 70 Jan 107 Nov
58% Jan 3 44 July 74% Ap?

112 Apr 4 1 0 1 % F’eb 110 Apr

89 Jail 3 38 Feb 89% Deo
118*2 Jan 25 1102 Feb 117 Oct

86% Feb 19 48*2 Jan 81% Deo
20*i Feb 3
51 Jan 17 15 Jan 52 Oct

112 Jan 3 80 Jan 113% Dec
92%Mayl2 57 Jan 90 Nov
71% Marl5 32 Feb 747( Oct
79 Mar 15 6 8 l 2 Mar 85 Oct

263*2 May 12 87 Feb 268 Nov
139%Ma'yl2 90*4 Jen 120*2 Deo
124% Apr 7 115 JftU 124 Aug

* Bid and asked prices; no sales on this day. § Less than 100 shares, t Ex-rlght*. «Ex-dlv.and rights. 9 New stock. « Par *25 por share s Ex-stock dividend.
Es-dlvldend.
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BONDS
II. Y . STOCK EXCHANGE 

Week Ending May 12.
8 1fcf

Q - 1 
Q - J
Q - F 
Q -F  
Q - F
Q- F
Q - F 
Q -N  
Q-M 
0  -F

A -O  
M- ti 3 -D  
M- 8 
F - A 
F - A 
A -O 
A -O 
A -O  
F - A 
J - S
i j
Q- J 
J - D 
r  - A
M- S 
S5<o£
M- fi 
M- 8 
I -D  
W- 3 
M-N 
M- H 
IS-N 
M-N 
M-N 
M- fi 
M-N 
M-N 
M-N 
(a- e3 - J 
J - 3 
J - J 
J - J 
J - J 
M- » 
M- 8 J - J

O. S. Government.
D S Sg ooneol registered.-.01930
SJ 0 Ss ooneol coupon____ 61830
O B Sb registered________ *1018
D B 3b coupon__________ *1918
O S <a registered__________1925V B <e coupod____________1926
tJ 8  Pan CaDal !0-30-yr 2s.11930 
U 8  P n Canal 10-30-yr 2s ..  1938
0  B Panama Canal 3s g___ 1901
U 8  Philippine Island 48 . 19 14 - 3 4

Foreign GaTsrnment
Anglo-French 5-yr 5s Exter loan. 
Argentine— Internal 6s of 1909.. 
Chinese (Hukuang Ry)— 6aof ’ l l  
Cuba—External debt lie of 1904.

Exter dt 6s of ’ 14 tor A .. .1949
External loan! }<g__ ........1919

Dominion of Canada g 5s wl 1921 
Do do 1920
Do do 1931

Japanese Govt— £ loan <Xs 1925
Second aeries 4 X s ............1925

Do do “ Gorman stamp” .
Sterling loan 4 s . . . ............1 9 3 1

W8X1C0—Exter loan £ 5s of 1899 
Gold debt 4s of 1904......... 19 54

a?fov of Alberta—deb 4Xs 1924ToXto City— 5s loan of 1912___tTbeee are print on tit* baste or 
8»*t® end City Securities.

Cf Y City— 434 b___________ 1900
4J£s Corporate stock___ 1964
434s Corporate stock___ J065
934b Corporate stock___ 1963
4% Corporate Block____1959
4% Corporate stock____1858
4% Corporate stock____1957
a% Corporate stock____1956
Wow <34*...........................1957
New 434b...........................1917
434% Corporate stock...1957 
634% Assessment bonds... 1917 
834% Corporate stock... 1951

E Y State—4b.......................1961
Canal Improvement <jc._-.1981 
Canal Improvement 4b. . .  1982 
Canal Improvement 4s.. . i 960 
Canal Improvement 434s.1904 
Canal Improvement 434s. 1965 
Highway lmprov’ t 434s.. 1963 
Highway Improv't 434s.. 19 6 5  

Virginia funded debt 2-3s...i981 
6s deferred Brown Bros c t fs ...

Hellread.
Asn Arbor 1st r <a______* . 10 9 ,1 Q-
Ateh Top A 8 Fe gen 3 4s__ 1995 A ■

Registered........................ 1996 A
Adjustment gold 4s........ 41895 Nov

Registered.................. 111990 Nov
Btamped......................*1995 M-N

Conv gold 4s......................1956 J -D
Oonv <a Issue of 1010___ 1960 J -D
10-year Be.................... ..1917 J
EaetOkla D lv lstg4e___ 1928 M- 8
Rocky Mtn DIv 1st 4s ...1965 J - 
Trans Con Short 1 1st 4s. 1058 J - J 
Gal-Arls let Aref 434s’ ’ A” 1902 M 9 Fo Pree A Ph 1st g Cs.,.1042 M

All Coaet L let gold 4s___ *1952 M- 8
Gen unified 4*,s.............. 1964 J - D
Ain Mid let gu gold 5s___ 1928 M- M
Bruns A W 1st gu gold 4s 1938 J - J 
Charles A 8av let gold 7s. 1936 » - 1
ti A N coll gold 4s.............41062 M-N
6av F A  W 1st gold 03____1934 A - O

let gold 5s.......................1934 A - O
8!l 8p Oca A G gu g <e___ 191.8 J - 3

Halt A Ohio prior 334s_____1025 J - J
Registered.....................*1925 Q - J

1st 50-year gold <s____ *1948 A -
Registered..................A1948 Q -

80-yr conv 4 34s.............. 1933
Refund A gen 5s Series A .. 1995 J - D
Pitts Juno 1st gold 6s.........1922 J
P Juno A M DIv let g SXs 1925 M- N 
P L E A  W Va8ys ref 4b. .  1941 M-N 
Wouthw DIv 1st gold 3348.1025 J - J 
OBnt Ohio R 1st 0 g 43<b. . 1930 M 
Cl Lor A W con 1st g 5 s . .1933 A - O 
Monon River 1st gu g 5s..1919 F - A 
Ohio River RR 1st g 5s...1936 J - D

General gold 5s..............1937 A - O
Pitts Clev A To! 1st gd s .. 1922 A - O
Pitts A West 1st s 4s........ 1917 J - J
Btat Isl Ry 1st gu g 434S..1943 J - D

•iellvta Ry 1st 6s............  1927 J -
dpffalo R A P  gen g B9___  1937 M- S

Consol 434 s......................  1957 M-N
All A West 1st g 4s gu___ 1998 A - O
Clear A Mali 1st gu g 5s..1943 J - J 
Rocb A Pitts 1st gold 6e..1921 

Consol 1st g 6s.............. 1922
Canada 8 ou eons gu A 6 1 ~J982Registered_________  io«2
Car Clinch A Ohio 1st 30-yr 6s '38
Central of Ga 1st gold 6s__ pl045

Consol gold 5s_______ 19 4 5
Chatt DIv pur money g is' 1951 
Mao A Nor DIv 1st g 6s. .1946
Mid Oa A Atl DIv 6a___ .1947
Mobile DIv let g 6s___ 111946

C*n RIt A B of Ga eol g 5s. 11937
Osnt of N J gen’l gold 6s___ 1987

Registered...................*1937
Am Dock A Imp gu 5 s ... 1921 
Leb A Hud Rlv gen gu g 6sl920 
W Y A Long Br gen g 4s.. 1941 

Cent Vermont let gu a <s.-«1920 
Chesa A O fund A impt 5s ..  1929

1st ccneol gold 5s...............1939
Registered.....................1939

General gold 434s............... 1992 M-
Reglstered........ .............1992

Convertible 434s... 1930
Big Sandy 1st 4 s ... 1044
Coal River Ry 1st gu 4s . . 1945
Craig Valley let g 6s........ 1940
Potts Creek Br let 4 s . ..  1946 
tt A A DIv 1st con g 4 s ...1989

2d consol gold 4s........ 1989
Greenbrier Ry let gu g 4s 1040 

naTiaI m. ? DrlnR8V 1st KBS.. 1941 o a '°  *  Alton RR ref g 3 s . . .1949
r s h n A o 1 'is l,en 3H*......... 1960nilnnta ?1,D®nv*r Dl* <8—1922 Illinois DIv 3 34s. 1949

Illinois DIv 4 s . . ._____  1949

PriceFridayMay 12.
Bid Aik

993.1 100'4 
9934

101*, 10258
10 U2 ____
11034 ____
IIH4 ..
993.1 ____

102 ____
100

95*2 Salo t 9218 Sale
t  71 73

997g Sale 
95 9Gi2 
843g 86i2 
9912 Sale 
987s Sale 
9978 Sale 

t 8434 85 
t 843g Sale

t~es" ' 7 0 't------  79
____  85

t~777s Sale"

102 1021.1 
102i2 10234 
107*s Sale 
10634 salo 
9934 10 0  
9U78 100 
997s 100 
9912 9934 

107 Salo 
100 102 1003.1 10 7
1007s ____
91 >8 Sale 

105 10512
105 105i4

1143s

1143s 114*8
*------ 105i:
------  8578
50i2 52
04 60
9234 sale 
92 9212
84i2 87 >2

------  853S
85*4 Sale 

103 104
103*4 Salo 
10114 Sale 
96 ls ____

90*8 911.1
------  97U
104i2 ____
91*8 Salo
91 911g 

10634 107U
92 941.1 

1321.1 .
85i4 85*2 

H9U 121
108l2 ____
09*3____
9234 Salo 
92 Salo 
91i4 Salo

------ 91
957s Sale 

100'8 Sale

Week'e Range or Last Sale
Low High 
997s Apr ’ 10 
99»4 Apr ’ 16 

10134 Apr ’ 10 
10134 Apr TO 
11078 U07g 
112 May’ 16 
98U Oct T6 
97 July’15 

1031s Mar' 10 
100 Feb TO

95 95i2
9112 92ls
71 72
9978 10 0
9534 May’ 10 
8 6 I2 Apr TO
9938
98i4
99
84i2
837s
78>2
70
60

995a 
99l8
9978
843., 
843s 
80 
70 

Fob TO
50 Feb T6 
95*2 Jan T5 
77*2 78

102
102*2
106*4
106*4
993,
997s

IO2 I4
102i2
io;3S
10634
100
100

91 9138
88 Sale 
90*8 Sale 

100*4 . .  
107*8 108 ’  
100 102
106*4____
104l2 ____
100i4 . . .  
99'2____

9978 May’ 16
97*4 Jan T6

10012 107
101*8 Dec T5
1063S 10C34
1007a Mar’16
01*8 91*4

105l2 Apr '16
105 May’ 16
102*4 Jan TO
102l2Jan TO
115 115
107U Fob T6
114*4 Mar’ 16
107 Mar’ 16
86 Apr TO
51 Apr TO
63*8 May TO
02*4 93
91*2 91*2
85 85
86>2 Jan TO
85 85*210234 103*2

103*4 1033,
101*4 10138
96 90
87i2 Apr TO 
90*8 Apr TO 
97*8 Apr TO 

10 4 12  May’ 10 
91 92i2
9Ui Apr TO 

10078 Apr TO 
94*8 Mar’16 

12978 Aug T5 
85*8 85*2

120 Apr TO 
105 July

3271
20
5

12

Range Since Jan. 1.
Low High 
997S 997g 
9934 99*4 

10134 102*4 
101*8 10278 
10934 llllg  
IIOI4 1 X2*2

1017g 10314

93*2 96 
89*4 953g 
09 78*4
90*4 10034 
94l3 97 
81*2 87 
98*s 99*8 
9713 OO's
9634 9978 
82i4 86U
7812
73
63
60
50

86
81
7212
00
50

101 103
101 103
106l,s 108 
1057s 107*8 
977s lOOlg 
98 100
97*8 lOOlg 
97U 97U 

IO534 10712
106 107l2 
1007s 1007s
88*g 0U4 

102l2 105*8 
102 105U
102U 102T 
10212 10212 
113 115
10 0 l2 10714
11212 115
107 107
80 88*s
6 OI4 50

99*8 Feb TO .  .
92*4 9278 29
91*2 92 12
91 0138 68
91 Mar’16 . . . .
95*4 00 147

100*8 100*4 379

109*3 109*8
102*8____
90'2 03 

107iS ____

112 Jan T2 
91*4 May’ 16 
87 88i8
90*a 9078

100 Apr '13
107i2 107*2
101 Dec T6
107*3 107*8
IO5 I4 Mar’ 16 
113*2 Fob T2
99*2 Apr TO 
91 June'12

109 13  109's
103 Apr TO 
92*8 Mar’ 10

-A 107*8____ 107*a Apr TO ___
D 109*8 110*4 110*4  Apr TO 

103 Apr TO 
1007s Apr T4 
92 Apr TO

___
O

-O
103*8 103*2 —

-D 92 93*2 ___
A 107*8------ 10778 Mar’ lC ___
N 10 0  1 0 1 100*8 1 0 1 14

-D 84*2____ 81*2 84*2 1J
10 0  ____ 10 1*4  N ov’15 ___J 100*4 Mar’15 ___

■T 10 1* 8  __ 102*4 Jan TO ___
N 91*2 Salo 94*2 94*2 3J 117 118 117 117 4J 110*4____ 110*4  May’ lfl
.1 10334 ____ 103*4 Apr TO ___

97*2 100 100 Juno’ 133 100*2 Jan T3F 83 Salo 83 83 1 1
j ------  9G78 9678 Apr TON 105 105*2 105 107*2 

105 Deo T5
5

N 103 ____
S 00*8 Salo 90*4 91 14
S ____ 91 90*2 Feb TO
A 85*8 Sale 85 85*i 52
D 83*4 Sale 83*4 8.3*4 1
D ____ 84 83 Mar’ lfl
J 96*4------ 96*4 Feb TO
J 84*4 Jan T3
J 86*4 87 86*4 Apr TO
J ____ 82*8 83*8 Feb TO ___
N 88 ------ 90 Apr T4
S ____  96*2 113*4 Feb T5
O 59 00 50 59i 4978 Salo 47*2 4978 15
A 99*i Salo 99*4 99*4 2
J 85*2 Salo 85 8512 1 2
J 95*8 95*8 95*4 95*4 

97*3 Deo T5
5

J — —

63
02i2
0U2
85
84*2
85

65*4 
95 >8 
93*8 
88 
80*2 
88U

100*4 1071s
101 IOU4
90 90*2
80 89
89 92
973g 99

10334 104*2
91 94*8
91*4 923,

100*4 107*8
93*4 95
85*8 87*2

120 *122
99 lg 99 lg 
92l4 9378 
9U2 92i4 
91 92l2
8912 91>4 
95*8 98*8 

100 101*2
91
86ig
90

02
90
92*2

107*4 10778
107*8 10738
10 5 14 10 5 14

99*2 9912

1071* 110
102 103 
92*8 92*8

103*8 103ig 
107*8 108R 
107*4 llOU
103 101*4
02 93*2

107N 108 
100 102 
83*2 84*2

102U 102R 
94 97

110 118U 
115R 117U 
103U 103*4

80
90

105
83
98

107*8
90
90l2
85
83l4
83
96*4

93*4
91
89
85
84*4
96*4

84lj 88 
82 83*8

57 59*2
43 4978
99 100
85 87
941, 06

BONDS
Y. STOCK EXCHANGE. 
Week Ending May 1 2 .

3 3

* No prlccFrlday; latest this week, d Due April, e Duo May. g Due Juno.

Ohio Btirl & Q (Co*.)—
lows DIv elnk fund 6*____1919

Sicking fund 4s_______ 191S
Joint bonds. See Great North 
Nebraska Extension 4 s ... 1927

Registered.............  19 2 7
Southwestern DIv <s__ ..1921
General <s_______________ig 58

Ohio A E 111 ref A Imp 4e »_ 19 5 5  
U S Mge & Tr Co ctfs of dep..
1 st ooneol gold es_______ 19 3 4
Genera! ooneol 1st 6s____ 19 3 7

Registered________  19 3 7
U S Mge & Tr Co ctfs of dep
Guar Tr Co ctfs of dep___

Pur money let coal be___ 19 4 2
Cblc A Ind C Ry 1st 5*...1936

Ohio Great West 1st 4s_____19 5 9
Cblo Ind A Loulsv—Ref Cs.1947

Refunding gold Be_______ 19 4 7
Refunding 4s Scries C___ 1 9 1 7
Ind A Loulsv 1st gu 4 s ... 1956 

Ohio Ind A Sou 50-year <s._1960
Ohio T S A East 1st <Mb___ 1969
Chicago Milwaukee & St Paul—

Gen’l gold 4s Series A___ <1989
Registered.................... < 19 39

Temporary 4s.................. 1925
wen A ref Ser A <Ms___ o2 0 l 4
Gen ref conv ser B 6a .a 2014
Gen’ !gold 3MsSerB___ ei9S9
Genera! 4Xe Ser C ......... <1989
S5-year deben 4s_..........19 3 4
Convertible 4 He.............. 19 3 2
Chic A L Sup D!v g 6s___ 19 2 1
Ohio A Mo Rlv DIv 5e___ 19 2 0
Ohio A P W 1st g 5e____ !_1921
C M *  Puget Sd 1st gu <8.1949 
Dubuaue Div 1st s f 6 s . ..  19 2 0  
Fargo A Sou aesum g 6s..i»24
La Crosse A D 1st 5s.........1 9 19
Wls A Minn Div g 5s____ 1921
Wls Vail Div 1st 6s.......... 1920
Mil A No 1st ext 4Hs___ 1934

Cons extended <Xs___ 1934
Chic A Nor West Ext 4sl886-I920

Registered.............1886-1926
General gold 3 M e.............. 1987

Registered .................. pl987
Genera! 4s______________ 19 3 7

Stamped 4s__________11987
General 6s stamped. .I I "  19 8 7
Sinking fund 0g____1879-1929

Registered.............1879-1929
Blnklug fund 5s.....1879-1929

Registered.............1879-1929
Debenture 6s___________ 1921

Registered____ _______ 1 9 2 1
Sinking fund deb 5s...........1933

Registered......................1933
Frem Elk A Mo V 1st 0s.. 1933 
Man G B A N W 1st 3X8-1041 
Mllw A S L 1st gu 3 X s .. .  1941 
Mil L 8  A West 1st g 6 s ... 1921 

Ext A Imp s f gold 6 s ... 1929 
Aehland Div 1st g 6 s ...1925

i ch Dlv lBt *Old 0S__ 1924Mil Spar A N W 1st gu 4*. 1947
Northw Union 1st 7s g__ 1 9 1 7
St L Teo A N W 1st gu 58.1948 
Winona A St P 1st ext 78.1910 

Chicago Rock Is! A Pao 6s..1917
Registered____________ 1 9 1 7Rv general gold 4s.............. 1988

„  “ Clustered...................... 19 8 8
Refunding gold 4s_______19 3 4
20-year debenture 5b____ 1932
Coll trust Series P 4e........ 1918
R I Ark A Louis let 4XS..1934 
Bur C U A N—1st g 6 s ...1934 
O R I F A N W 1st gu 5s...1921
M & St L 1st gu g 7s____ 1927
Choo Okla A G gen u 6e.ol919

Consol gold 6s.............. 1962
Keok A Dea Moinee 1st 5s 1923 
Bt Paul A K C Sh L 1st 4Hs ’41

Ohio St P M A O con 0s___ 1930 _____ _
Cons 6s reduced to 3X8—1930 J -D
Debenture 6s___________ 19 3 0
Oh St P A Minn 1st g 0s..1918 
North Wisconsin 1st 6s...1930
St P A S City 1st g 6s___ 1919
Superior Short L 1st 6s g.gl930 

Ohio T H A So-east 1st 6 s . ..1900 
Ohio A West Ind gen g 6 s ..,1932

Consol 50-year 4s______ 1952
Cln H A D 2d gold 4X s........ 1937

let A refunding 4s_______ 1959
1st guaranteed 4s________ 1959
Cln D A I 1st gu g 5s........ 1941
C Find A Ft W 1st gu 4s g . 1923
Cln I A W 1st gu g 4s___ 1953
Day A Mich 1st cons 4Xs_ 1931
Ind Dee A W 1st g 5s____ 1935

1st guar gold 5s............. 1935
Cleve Cln C A St L gen 4 s ...1993

20-yr deb 4H «_________  19 3 1
Gen 5s series B ................. 19 9 3
Cairo Div 1st gold 4s.........1939
Cln W A M Div 1st g 4s.. 1991
St L Div 1st coll tr g 4s__ 1990

Registered___________ 19 9 0
Bpr A Col Div 1st a4s.IIIl940
W W Val Div 1st g 4s___ 1940
C I St L A C consol 68. _ 1920

1st gold 4s...............  *1936
Registered.................*1936

C l n s *  c i  con 1st g 5 a ...1923 
c  c  C A I gen con g 0 s . . .1934 
Ind B A W 1st pref. 4 s ... 1940 
O Ind A W 1st pref 5s...41938
Feo A East 1st con 4a___ 1940

Income 4s.................   1990
Cleve Short L 1st gu 4X s_ ..1901
Col Midland 1st g 4s_______ 1947

Trust Co certfs of deposit____
Colorado A Sou 1st g 4 o ... 1929

Refund A Ext 4Xa.......... 1935
Ft W A Den C 1st g 6 s ...1921

Conn A Pas Rlvs 1st g 4s__ 1943
Cuba RR 1st 50 yr 5s g___ 1952
Del Lack A Western—

MorrlsA Es 1st gu 3XS..2000
N Y Lack A W 1st 6s___ 1921

Construction 5s_______1923
Term A Improve 4s___ 1923

Warren 1st ref gu g 3M8-.2000 
Del A Hud 1st Pa Div 7s—.1917

Registered___________ 1917
10-yr conv deb 4s________ 1916

M-N 
M-N 
M- 8 
M- S 
J - J
A "-"6 
M-N 
M- N

F - A 
J - J 
M- 8 
J - J 
J - J 
J - J 
J - J 
J - J 3 -D
J - J 
Q - J 
J -D  
A 
F 
J - J 
J - J 
J - J 
J -D  
J - J 
J - J 
J - J 
J - J 
J - J 3 - J 
J - J 
J - J 
J - J 3 -D  
J -D  
F - A 
F - A 
M-N 
Q -F  
M- H 
M- N 
M- N 
A - O 
A -O  
A - O 
A - O 
A - O 
A -O  
M-N 
M-N 
A -O  
J
J - J 
M- S 
F - A 
M- S 
J - J 
M- 8 
M- S 
J - J 
J - O 
J - J 
J - J 
J - J 
J - J 
A -O  
J • J 
M-N 
IK- S 
A -O  
A - O 
J -D  

J
M-N 
A -O  
F - A 
J -D

M- 
J - 
Q-M 
J - J 
J - J

J - J 
J J 3 - J 3 - 
J - 
J - 
J - J 
J - J 
M-N 
M- N 
M- S 
J - J 
M-N 
Q-F 
Q-F 
J - J 
J - J 
A -O  
Q-J 
A -O  
Apr 

A -O  
J - J

PriceFridayMay 12.
Bid A

102U . . .

99*2 Salo
99*2 _ . .  
92*8 Sale 
22 lg 32

22*2 .
71 Sale 

113*8 115 
100 . . .  
82 . . .  
70 . . .
90 90-

92i4 Sale
9434 gale 
93*8 94 

107 Sale 
78 81

10 U2 10 P 
92 Sale 

100*4 Sale
103*4___
104*2 ___
103*4 103* 
90 90?

106*4 .
110%___
10212 ___
103*2 ___
106 107

81
"95' Sale

105 ___
103*4___

105 105*2

80 . . .
80 . . .

110*4____
S9*2 92

10 1* 8 ____

85*2 Sale 
84 86
73*2 8ale 
57*8 Sale 
92*4 9878 

56 
99 
99

54*2
93

9934 ____
94 . . .
60 56
66 68

F - A
M-N 
J -D  
A -O  
J J
J - D 
J - J 
F - A 
M-N 
F - A 
M- S 
M- S 
J -D

____ 101*2
117*2
117*2
104 10512
105*2 100*2

80
10678 107
77*4 Sale
85
77 80
75*8
30 —

. . . . . . . .
7914 Sale
87 Salo
97*2 99
827s 85*4
74 76
80 81*4
81 84
76*2 83

105 105*4
92 ____
90

102
115*2

—
65 Sale
25 Sale

100 10034
7*2 8
078 8

90 90*4
82% 83*2

105*2 Sale
87 —

87 87*4
107*4
103*2 ____
96*2 99
86

10334 10478

100 Sale

Week'e i sRange orLast Sale
k Low Higl No.
.  102U Apr ’ it
- 99*8 Apr ’ H —

99i2 99ij 36
.  96 Jan ’ It —
- 99*8 June’ U

9238 9234 65
21*4 Apr Tb

8 22 22 3
. 10534 Apr TO

80 81 7
71 June’ 15
74 74 i

8 80 81 13
- 9734 Feb ’ ll
. 21 23 7

7078 71*4 40
114l2 Apr T6

- 100 Apr T6
9538 Apr ’ ll __ _

- 55 Dec T5
8 90*8 90*s 3
8 97*2 Apr TO

92i4 92*8 2
92*8 Feb ’ If
9434 9178 25
93 94 19

106*4 107*8 71
78 78 2

4 101*2 1013S 14
9134 92*8 12

100*4 1C078 139
10378 Feb TO —
10578 Mar’ 16 —
103*4 103*2 !2
90*4 90*4 3

107 Mar’ ld —
110 June’ 13
102*4 Feb TO —
103*8 Apr TO —
107 Mar'10 —
100*2 N ov’15
101 Feb T5

1 963g Feb TO
97 Apr TO ___
81*4 81*4 30

i 78*2 Jan T4 . . . .
9478 95 12
94*4 94*4 1

115*2 Apr TO
112*2 Jan '16 —
109i2 Apr TO . . . .
10134 Apr TO —
103*2 Apr TO —
103*2 Mar’ 16 —
101 Dec T2
104*8 May'16 —
101*2 May'15
117 Aug '15 . . . .
90*2 Sep '09 —

108*8 108*8 6
107*2 Feb 'id ------1
11178 Dee '15
112*2 Feb TO ------{
91*8 Apr '16

107*8 May’ 14 -----
107 Apr T6 ------J
10212 Deo '15
101*2 Apr TO ------j
101*2 May’ 16
84*2 8578 20
83 Apr 'id . . . .
71*8 75*2 1529
48*2 58*8 1848
94*4 June’ l l
54 56 10 *
9734 9734 1

10078 Mar'14 ------.
99*4 Apr '16 - - - -
975s July’15
63 63 16 ■
66 67*2 109

117*4 11734 1 1
87*4 Feb '17 —:xrr

74
80

82
81

21 24
70*4 74

11H2 115
100 100

101*2 101*2 
117*3 117*2
129*8 May’09

85 Jan T4 
106*2 Mar’16 
77 78
86*2 Jan T 6

86*4 June’ 12  
25 July’ 15 
88  M ar'll 
65 July’14 
94*8 Deo T4 
65 July’14 

107*2 Dec ’02 
79 79*4
86 87
99*4 Apr T 6 
83*2 May’16 
757g May’ 16 
81 Apr T 6 
82*4 Mar’ 14 
85 Deo T 6 
84*4 Jan T 6 

105 Mar’ 16 
91*8 Feb T 6 
8812 May’ 15 

102*2 Mar’16 
105*4 July’ 14 
94 July’08
6312
24

100*2
7
0*8

91
83

65
25

10 1
7*8
7

May’16
83*2

106*8
94 Feb '16
87 87

109 Feb T6 
103*4 Mar’ 16 
98 Apr T6 

102*8 Feb ’03

100

Range Since Jan. 1.
Low Bigb 
102R 1027* 
99*8 99*4

97*4
96

99*s
96

92*8 94*8 
21*4 251* 
20 22 

104 105*4
75 82*8

90
97*2

9U,
97*4

91*8
92*8
94*4
92*2

94 
92*8 
95*4 
9412

06 110 
78 8U,
007s 104 
91*8 93*, 
00 103*4

89*2 9178 
07 107*8

107*4
01 10 1  
95*8 97*8 
97 97
80 84
94*4
93*4

95**
96

1031,

103*8 105

91*8 94
106*8 109

84l4 87 
83 84U
63*4 7512 
4H, 58'g

65is

9818 99*4

28

63 
71

118*8 
. 87*4
IIOU4 103 
11712 118U
105 105*8

1061, 1071s 
76 81*8
861, 861,

77i2 81
8312 87 
99U 100*8 
82 87
7578 77 
79 84l2

84*4 84*4 
105 105
OUs 91lg

1021,  1021,

63 70
23 30
99*4 1011, 

7 10
6 9

901, 93U 
82lg 87lg 

105 106*8
94 94
86*4 87*, 

108*8 109 
103*4 104*, 
98 98

104*8 1041, 
1041, 1041, 
100 1001,

h Duo July. * Due Aug. 0 Due Oct. p Due Nov. q Due Dec. j Option sale.
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BONDS
N. Y. STOCK EXCHANGE 

Week Ending May 12.

2-0 

a I

D 
A 
D 
J 
J

J - J
A - O 
A - O 
M- N 
J D 
J -D  
(VI - N 
J - J 
A - O 
A - O 
J - J 
M-N 
M- S 
M-N 
M S 
M S 
A

P ric e
F rid ay

M a y  12.

Sale
90

o
D
S

- J
- J 

J - J
- J 

F - A 
A - O 
A - O 
A -O

-D  
M-N 
J - J 
A - O 
M-N 
J - J 
M-N 
J - J

- A 
K - A 
M-N 
A -O  
J -D 
J - J 
J - 1 
A - O 
A -O  
A -O  
J - D 
3 - J 
J - J
J - J 
Q - J

- J
- J
- J
- J
- J 

3
-  3
- D
- D
- J

A - O 
J - J 
J - 3 
J - J 
J - 
J - 
J -D 
Feb 
Fob 

J - J 
J
J - J 
J
A -O
F - A 
J - J 
J - J 
J - J
J - J 
J - J
A - O 
A - O 

8
M- S 
A - O 
A - O 
M- N

Of
85 

*30
34 ____
74% Sale 
62 60 
91*4____
99% ____
83%____
80 84
93 Sale

10-4 ____
107*8____
"93% 94
103 ____
10938 110
yo*2

101% 102 
99*2 100*2 

102*8 - - -
10 9 * 2  no%  
855s 86
7434 Sale

____  73*2
89 ____
69*2 7058 
77*2 Salo 
86*s Sale 

100 10234
106*2 108*4 
103 . .
123 ____
100 104
105*4____
H Z ! loo
~ 7 2 ~  Safe”

104ia 
S034 87

____  40
92*4____
50 63

9234 93
"04* " o '
98*4 Sale

____ 98
99*4 Sale]
97*4____

12034 12178

Del & Hud (C o m ) B id  As*
idc Hen equip g 4Hs_____1922 J - J 10l%102
1st *  ref 43. ................ 1943 M- N 97*2 Sale
20-year Conv 5s _______ 1935 A -O  107_ Salo
Alb ft Sua conv 3 <4 a - _ 19*0 A - O 863s Sale 
Rana ft Saratoga laWa . .  192 ■ M • N 112 

Denv a  rt ur 1st eon g ia. . i93fi J - J 77 Sale
Consol gold 414s_______ 1936 J - J 83% 84
Improvement gold 5a.. 1928 J -D  83 Salo
1st &  refunding 5s________1955 F
Rio Gr June 1st gu g 5s. .1939 J
Ulo Or So 1st gold 4a. ___1940 J

Guaranteed ................... 1940 J
Rio Gr West 1st g 43--------1939

Mtge A eot trust 4a A .. 1949 
Utah Cent 1st gu g 4a_fll91

Des Mol tin Ry 1st g 5s___ 1917
Det ft Mae. 1st lien g I s . . .  1995

• old 4 s ________________ 1995
Det Rlv Tun-Ter Tun 4 4 s . 1991 
Dul Mlssabe A Nor gen 5s. 1941
Dul & Iron Range 1st 5s___ 1937

Registered ............. 1937
Du So Shore 4  At g 5s........1937
Elgin Jol *  East 1st g 5s___ 1941
Erie 1st consol gold 7s______ 1920

N Y *  Erie 1st ext g 4a„..194“
2d ext gold 5s_________ 1919
3d ext gold 4 4 s .............1923
4th ext gold 5.1________1920
5th ext gold 4 s ..._____ 1928

N Y I, E & W 1st g fd 7s..  1920
Erie 1st con g 4s prior___ 1996

Registered.......... .......... 1996
1st consol gen lien g 4s__ 1996

Registered____________1996
Fenn coll tr g 4s...... .......... 1951
80-yr conv 4s A _________1953

do Series B ____ 1953
Gen conv 4s series D ____1952
outf N Y *  Erie 1st ?s. .1916
Chic *  Erie 1st gold 5a__ 1982
Olev A Mahon Val g 5s.. .  193s
bong Dock consol g 6a__ 1935
Coal A RR 1st cur gu 6s. .1922 
Dock A Imp 1st ext 5a... 1943 
N Y *  Green I, gu g 5a ... 1946 
N Y Sus A W 1st ref 6s.... 1937

2d gold 4 4 s  .......... ..1937
tenoral gold 5 s . .______1940

Terminal 1st gold 5a......... 1943
Mid of N J 1st ext 5s......... 1940
Wllk A Ea 1st gu g 5s___ 1942

Ev <* Ind 1st con gu g 6s____1926
Evans A T H 1st cons 6s___ 1921

1st genera) gold 5s............ 1942
Mt Vernon 1st gold 6s____1923
Sul! Co Branch 1st g 5s__ 1930

Florida E Coast 1st 4 4 s ___1959
Fort 8t U D Co 1st g 443--1941
Ft W A Rio Or 1st g 4 s ___ 1928
Great Northern—

■j B A Q coll trust 4s_____ 1921
Registered h ...... ............ 1921

:st ft refunding 44a ser A 1961
Registered_____ _____1961 3

8t Paul M A Man 4s........1933 J
Ht consol gold 8s_____ 1033

Registered_________ 1933
Reduced to gold 448.1933

Registered_______ 1933
Mont ext 1st gold 4s__ 1937

Registered ................. 1937
Pacific ext guar 4s £ ____1940

E Minu Nor Dlv 1st g 4s.. 194S
Minn Union 1st g 6s____ 1922
Mont C 1st gu g 6s............. 1937

Registered...................1937
1st guar gold 5a____ 1937

Registered________ 1937
Will A S Flat gold 5s ..1938 

Gr B A W deb ctfs •‘A”  (1100 par)
Deben ctfs ’B”  (J100 par)..

Gulf A 8 I 1st ref A t g 5s.. 51952
Registered........................61952

Hocking Val 1st cons g 4 4 s . 1999
Registered...................  1999
Col A H V 1st ext g 4s__ 1948
Oo! A Tol 1st ext 4s____ 1955

Houston Belt A Term 1st 5s. 1937 
Illinois Central 1st gold 4s.. 1951

Registered...... ....................1951
1st gold 3 4 » ....................... 1951

Registered....................... 1951
Extended 1st gold 3 4s .. . .  1951

Registered....................... 1951
1st gold 3a sterling............. 1951

Registered.............  1951
Joll trust gold 4 s ............. 1952

Registered.................  1952
1st refunding 4s............... .1955
Purchased lines 3 4 s ........ 1952 J - J
L N O A Tex gold 4s........ 1953 M- N

Registered____________ 1953 M- N
Cairo Bridge gold 4a........ 1950 J - D
Litchfield Dlv 1st g 3s___ 1951 J - J
Loulsv Dlv A Term g 3 4  8.1953 J - J

Registered.............  1953 J - J
Middle Dlv reg 5s_______ 1921 F - A
Omaha Dlv 1st gold 3a.-.1951 F - A 
St Louis Dlv A Term g 3s. 1951 J - J

Gold 3 4 s .......................1951 J - J
Registered__________ 1951 J - J

Sprlngf Dlv 1st g 34 a ___ 1951 J - J
Western lines 1st g 4a___ 1951 F - A

Registered____________ 1951 F - A
Bellov A Car 1st 6a.......... 1923 J -D
Carb A Shaw 1st gold 4s.. 1932 M- 8 
Chic 8t L A  N O gold 5 s ..1951 I -D

Registered____________ 1951 J -D
Gold 3 4 s ........ 1951 J -D

Registered...................1951 J -D
Joint 1st ref 6s series A . 1963 J - D
Memph Dlv 1st g 4s__ 1951 J - D

Registered__________ 1951 J - O
at Louis Sou 1st gu g 4s.. 1931 M- S

ind 111 A Iowa 1st g 4s______1950 J - J
Int A Great Nor 1st g 6s___ 1919 M- N
James Fran A Clear 1st 4 s .. 1959 J -D  
Kansas City Sou 1st gold 3s. 1950 A -O

Registered_______________1950 A -O
Ref A lmpt 5s_______Apr 1950 J - J

Kansas City Term 1st 4s__ 1960 3 - J
Lake Erie A West 1st g 6s.. 1937 J

2d gold 6s.......................1941 J - J
North Ohio 1st guar g 5s.. 1945 A -O  

Leh Vail N Y 1st gu g 4 4 s ..l9 4 0  J - J
Registered______________ 1940 J - J

Lehigh Vail (Pa) cons g 4 s ..2003 M-N 
General cons 4 4 s _____2003 M-N

fV eek 't  
R ange or  
L ast Sale

Low  H ig h  
101*8 Apr ’ 16 
97 97 *2

10614 107*8
86% 86*8 

113 Feb '16 
7014 7 7
83% Apr ’ 16 
81 83*2
65*2 97

109 Dee ’ 12 
61*3 \pr ’ l l  
35*4 Apr ’ 16 
74*2 74*2
65 Apr ’ 16 

Apr ’ 14 
-lit.’ 15 
Jan ’18 
Jan ’ 16 

93
Apr ’ 16 

102*8

90
100
90
85
93

10-1
102*8
106 Mar’Oil 
93% Apr ’ 16 

103*4 May’ 16 
110 110*4
97*2 June’ 14 

102*4 Apr ’ 16 
98*2 June’15 

102% Mar’ 16
94 Nov’ 15 

110% Feb ’ 10
85*2 85*2
80 Oct ’ 16 
7378 7434
70*2 Jan ’ 16 
89 89
70;*4 May’ 16 
77*2 77%
85*4 86*8

100 Mar’ 16 
May’ 16 
eeO ’ 15 
Apr ’ 16 
Mar’ 16 
May’ 16 

103*2 Au>: ’ 12 
98 99

IOOI4 Dec ’06 
72 72

105*2 May’ 16 
111*2  May’ 12 
86*2 86*2 

106 May 12
91 Mar’ 10 
99*8 Dec ’ 13

108 Nov’ l l
95 June’ 12 
93 Apr ’ 10
92 Aug ’ 10 
66 Apr ’ 16

107 
101
123
102
108

102*2 103
95%___

90 90
85 85
93 9i 

104 104
102*8 103*4

35*4 35% 
74 78*2
02 85

93% 95*2 
103 104
110 111%
101% 102*4
102*8 102*8
110% 111 
84*2 86*2

73% 77 
76*2 76*2 
88% 90 
70 72*2
7434 84 
84% 80*2 

100 100 
10514 107%
121% 123*4 
102 102 
102% 106

86
92*4____

109*4____
123%____
110*4

98 98*4
973, May’ 16 
99*4 99*2
96 Juno 13 
97% Feb ’16 

121% 122 
120*2 Apr ’ 16 
103*8 103*8
10934 Apr ’15 
90% 96%
96% Mar’ 16 
85*2 Nov’ 15 
89*4 June’15 

109% Apr ’ 10 
120*4 L>eo ’ 15 
136*4 May’06 
11034 Mar’ 16

110 ____
____  78

110% Apr ’ 16 
75 Jan ’16

98*2 99
72 81

105*2 105*2

12 12% 12 May’ 10
84*8 88% 84% Mar’ 16

— 9434 9434 94*4

87% 87 Apr '16
84% 86 Feb ’ 16
88% 94*8 94% Feb '15
97 97% 97 May’16

92 Aug ’ 15
8534 90 85% Apr ’ 16
83*4 83 Nov'15
84 90 84*4 Feb ’ 16

SO J’ly ’09
89% Salo 89 89%

95% Sep ’ 12
89% Salo 88% 89*2

81*2 81 81
85*4 86*4 85*4 85%

84 May’14
90 92 Mar’ 16
69 74 Feu '14

80 79% Apr ’ 16___ 83 AUg ’ 12
123 May’99

67 72% 71 Jan ’ 16
68*2 76 68% Sop '15

81% Jan ’16
82 81 Nov’ 16

7834 81% 78*4 Jan '16
87*4 06 89 89

117% May’ 10
86 94% J’ly ’ 12

107 109 107% May’ 16
*105 114 Feb ’ ll

90 Oet ’09
100 Sale 100 100%
87 89 80% Dec '16
90 93% 98 J’ly ’08
91% ___ 91% Apr '10
90% 97*4 90% 90%
91% 91*4 92*2 Feb ’ 16
68% Sale 68*s 68's

63 Oot 06
92 Salo 91% 92
88*2 88% 88 Apr ’ 10
92 90% 97% May’ 10
75*3 78 75*8 75*8

98 Mar’ 14
100*2 101% 102 Apr ’ 16
100% 102 102 May’ lO
92 92% 92 92
99*4 1003a 100-% 100%

86*2 90 
90" ’ o f

92 93%

61*4 67
97% 99 
9734 98% 
99 100*8
97*8 973s 

120*2 122 
120*2 121*2 
1013S 10334
95% 90% 
90*2 96*2

109*8 109%

110*4 11034
110% iio%
74 75
11 14*4
84*4 85
93*4 96

25

87*s
80

96*2 97%
83 8534

84*4 86%

88 91%
88% 91*2 
81 83
85*4 87*4
90 92*2
79% 8134

81*8 81*8
78*4
89

78*4
89%

107*8 109

100 103%

90 92*2
90 98
92*2 92*2
68% 7r
90% 94 
85*4 89*8 
97 100
75 83*2

100% 103 
100*2 102 
89*2 92% 

100% 101*4

BONDS
Y STOCK EXCHANOE. 
Week Ending May 12

ieh V Term Ry 1st gu 2 6s_. 1941
isglstered.. ________  1941

eh Val Coal Co 1st gu g 5s 1933
■vsgmtored________ _____1933
lat im reduced to * s ____ 193;

Let. ft N Y m  gual s 4b <94o
Registered...........................1945

Long Ishl 1st cons gold 5s..<11931
lat consol gold 4s___ ___*1931
General gold 4s...... ............ 193*
Ferry gold 41*,S-............... 1922
Gold 4 s . . . .............. .......  1932
Unified gold 4 s ..............  1919
Debenture gold 5s..........  193 *
Guar refunding gold 4a___191'.'

Registered.. _________194i:
N Y B A M B 1st con g 5s. 1935 
N Y ft R B 1st gold 5 s ... 1927 
Nor 3h B 1st con g gu 5s.0 1932

Louisiana A Ark 1st g 5s____1927
Loulsv A Nasbv gen 6s_____ 1936

Gold 5s..........  ..................1937
Unified gold t s . . .............. 1940

Registered____ ________194*
Collateral trust gold 5a__ 1931
K a  A Nash 1st g 63..........1915
L Cln A Lex gold 4>is____1931
N O A M  1st gold 6s......... 193ii

2d gold 6s .......................193*:
Paducah A Mem Dlv 4s.. 1946 
St Louis Dlv 1st gold 6S..192I

2d gold 3a..................... 1980
Atl Knox A Cln Dlv I s . ..1955 
Atl Knox A Nor lat g 5s.. 1946 
Hender Bdgo 1st s f g 6s .. 193! 
Kentucky Central gold 4s. 1987 
Lex A East 1st 50-yr 5s gu. 1965 
L A N A M A M 1st g 4 1 9 4 6  
L A N-3outh M joint 4s.. 1952

Registered_________._/< 1952
N Fla A S 1st gu g 5s____1937
N A C Bdge gen gu g 4Hs. 194'
Pens A Atl 1st gu g 6s____1921
S A N  Ala cons gu g 5s. . .  1936 

Gen cous gu 50-year 5s. 1953
L A Jeff Bdge Co gu g 4s__ 1945
Manila RR—Sou lines 4 s ...  1936 
Mex Internat 1st cons g 4s.. 197

Stamped guaranteed......... 197‘
Midland Term—1st j I 5s g. 192
Minn A St L 1st gold 7s___ 1927

Pacific Ext 1st gold 6s.-.192
1st consol gold 5s_______ 1931
1st A refunding gold <s . 1949 
Ref & ext 50-yr 5s ser A . 1962 
Des M A Ft D 1st gu 4a.. 1936 
Iowa Central 1st gold 5s.. 193<

Refunding gold 4s____ 1951
M StPASSM con g 4s lnt gu 103>

1st Chic Term s f 4a__ ..1941
MS S A A l s t  g 4s Int gu. 1920

Mississippi Contra! 1st >__ 1919
Mo Kan A Tex lat gold 4s_. 1990

2d gold 4s............ ........... (*1990
1st ext gold 5s..................191*
1st A refund la.............. ..2001
Gen sinking fund i l i a ___ 193.
St Louis Dlv Is ref g 4a ..200* 
Dal A Waco 1st gu g 5a... 1911
Kan C A Pac 1st g 43____ 199(
Mo K A E 1st gu g 5s___ 1942
M K A Ok lat guar 5s___ 194
M K A T of T 1st gu g 5s... 1942 
Shor Sh A So 1st gu g 5s.. 1942 
Texas A Okia 1st gu g 5s .1943 

Missouri Pao 1st cons g 6s .. . 1920 
Trust gold 5a stam ped. . .  <i 1917

Registered............ ..... <:191?
lat collateral gold Os......... 1920

Registered........ .......... 1920
*0 year gold loan 4s........... 1946
IstA ref conv 5s_________ 1959
3d 7s extended at 4 % ___1938
Boonv St L A S 1st 6s gu. 1951
Cent Br Ry l3t gu g 4s__ 1919
Cent Br U P 1st g 4s___ _ 1948
Leroy 4  C V A 1.1st g 5s.. 1926 
Pac R of Mo 1st ext g 4s..1938

2d extended gold 5s____1938
St L Ir M A S gen con g 5a 1931 

Oen con stamp gu g 5a.. 1931 
Unified A ref gold 4s...1929

Registered ............ ..1929
Rlv A G  Dlv 1st g 4a...1933

V erdi V I A W 1st« 5s___ 1921-
Mob A Ohio new gold 0s____1927

1st extension gold 6s____A1927
General gold 4s.............  1938
Montgora Dlv 1st g 5s____1947
St Louis Dlv 5s................. 1927
St L A Cairo guar g 4s____1931

Nashville Ch A St L 1st 5a.. 1928
Jasper Branch 1st g 6s____1923
McM M W A AI 1st 0 s . ..  1917
T A  P Branch 1st 6s______ 1917

Nat Rys of Mex pr Hen 454s. 1957
Guaranteed general 4s____1977

Nat of Mox prior lien 414 s . .  1926
1st consol 4s_____ _____ .1951

N O Mob A Chic 1st ref 5s.. 1960
New Orleans Term 1st 4s___1953
N Y Cen RR conv deb 6s ..1935

Consol 4s series A _______1998
Ref A Imp 4Hs ‘ ‘A’ ’ ........2013

N Y Central A H R g  34*8.-1997
Registered___________ 1997

Debenture gold 4s_______ 1934
Registered ___________ 1934

Lake Shore coll g 3Ms___ 1998
Registered___________ 1998
J P M A Co ctfs of dep.......

Mich Cent coll gold 334s.. 1998
Registered___________ 1998

Battle Cr A Stur 1st gu 3s. 1989 
Beech Creek 1st gu g 4 s ... 1936

Registered...............  1936
2d guar gold 5s________ 1936

Registered_________ 1936
Beech Cr Ext 1st g 3 4*s_.S1951
Cart A Ad 1st gu g 4s-------1981
Gouv A Oswe 1st gu g 5s.. 1942
Mob A Mai 1st gu g 4s__ 1991
N J Juno R guar 1st 4s__ 1986
N Y A Harlem g 354 s___ 2000
N Y A Northern 1st g 5s.. 1927 
N Y A Pu 1st cons gu g 4a. 1993
Pine Creek reg guar 6s___ 1932
R W A O con 1st ext 5s..41922 
R W A O T R  lsteilgfia 1918

O
O
J
J
J

M S

B id A ek
112 ____
____115
104% 104%

Q- J 
Q J 
J -D 
IM- S 
J -D  
M- S 
J -D  
IH- S 
!YI- 8 
A - O 
M- 5 
Q - J 
M- S 
J -D  
M -N

- J
- J 

M- N 
J - D 
M- N 
J - J 
J - J 
F -A  
M- 8 
M- 8 
M-N 
J - D 
M- S 
J - J 
A -O  
M- S 
J - 3 
Q- J 
F -A  
J - J 
F - A 
F -A  
A - O 
M- 8 
M-N 
M- S 
M- S 
J -D  
i  -D  
A - O 
M- N 
M 
Q -F  
J - J 
J -D  
M- 8 
J - J 
M-N 
J - J 
J - J 
J -D  
F - A 
M- M 
M- 5 
J - J 
AA O 
M- N 
F - A 
A - O 
M-N 
M- S 
J - D 
M- 5 
M- N 
M- 3 
M- 3 
F - A 
F - A 
M- 8 
M- S 
M N 
F - A 
F - A 
J -D  
J - J 
F - A 
J - J 
A - O 
A - O 
J - J

J
M-N 
M- 8 
J - D 
Q - J 
M- S 
F - A 

O 
J

A - O 
J

J - J
- J
- J 

A - O 
J -
A - O 
J - J 

J 
N 

F -A  
A - O 
J - J 
J - J 
M- N 
M- N 
F - A 
F - A
F’ -A  
F - A j - D 
J - J 
J - J 
J -  J 
J -  3 
A -O 
J - D 
J -D  
M- S 
F - A 
M-N 
A - O 
A -O  
J - D 
A -O  
M-N

P ric e
F rid a y

M a y  12.

90*2
10734____

9434 . . .  
85*2 89 

____ 99*2
____  85*2
95*4 96% 
87 87%

idf% m i
102*2 103
100%____
90 94

112%____
109%____
94% Sale

104% 105%
107% ____
101 —
115 115%
107 ____;
88% 89%

100*2 108
61% 63*2
85% 86

109*2 . ..
103% 106%
88 <s

100% Salo
100 ____
76*2 78%

105%
97% Sale

108*4 109
108 ____
101 % 102
80% 86%

110 114
103 104
89 95
60 Salo
55 56
65 68
87 88*2
55*2 57%
92% 9.3*4
96% 97%
90% 92%
74% Sale
43*1 Salo

46*2
52 53*2
39 40

— 45
67%
77%
57 58
49*2 61

54
45 50%

100*2102
91 93

"89 ”
47 Salo
45*4 46%
80 83

"50“ “ " “ “
52 —
92 Salo

100*2____
100*2 10 1

80% 81
69*4 Salo

*77
113 114*2
108 110
75*4 —
99 102
90
87% 89

105% 107
10S34 ------
101 _
101
30 50

m "79"
74

111% Salo
85 Salo
93% Salo
82 Salo
81% 82%
9134 92

74*2 75
75%

84 88
78%

- - - .  77%
95% 96%

101% 103

89 89%
93% ____

TVec*'l 
R ange or  
L ast Sale

L ow  H igh
112% Apr ’ 16 
111% Dec’ 11 
105 May’ 16 
105 0 1 : 13
”89 ’  Deo’ ls
105*4 Mar’10 
S91 Oct ’ 15 
87 Apr ’ 16 
99% Apr ’ 16 
99% Oot '06 
85% Mar’ 16 
97 Jan ’ 16 
87 S7*2
95 Jan ’ 11 
03*2 Mar’ 16 
03 Apr ’ 16 
01 Apr ’ 10 
90 Apr '16 
12*4 112%

94%
June’ 14

115%

89

89*8 89%
08 Apr ’ 16 
64 May’ 16 
86 86
11 Jan ’ 13 

Apr ’ 16 
Apr ’ 16 

00% 100%
00*4 100*4
78*2 May’ 16 
95 Fob ’05 
07*4 Apr ’ 16 
97% 97%

108% Apr ’ 16
[OS's May’ 16 
102 Apr ’ 16 
81*8 Apr ’ 16
77 Mar’ 10 
79 Nov’ 10 
01 Oot ’09
15 Mar’ 1 0 ------
03 Apr ’ 16 
89*2 Apr ’ 16
60
55 
60 
88
56 
92*4

60
56

Feb ’ 15
88
57 
93*8

97*4 Juno’ 12 
97*4 97%
90 Apr ’ 10 
72% 743,
41 43%
46*2 Apr ’ 16 
52 52
38% 30
46 Apr ’ 16 
99*4 Dec '13 
67% 07*2
70 May’16 
57 57
51% 52
90 May'13 
59 50

100*4 101
92 Apr ’ 10 
82 Oot '15 
87*2 87*2

82%____
106 ____
89 .

118%____
103%------
101 -

115
109
75

102
89

39% 47
40 46
82 Jan ’ 16 

100 Feb ’ 13 
50 50
77% Dec ’ 13 

110 Mar’05 
91 92

100*2 100*2 
9914 100*

102 J'ly ’ 14 
80 80*s
80% Oct ’ 12
69 69*4
87 Sop ’ 15 

115
Feb ’ 16 
Mar’ 16 
Feb ’16 
Deo ’ 15 

88% Apr ’ 16 
107 Mny’ 10 
110% Mar’ 10 
101% Feb ’ 16 
113 J’ ly ’04 
30 Mar’ 16 
68 Oot ’ 15 
96% Feb ’ 13 
30 Aug ’15 
40 May’ 15
70 Apr ’ 16

112% 114%
84% 85*4
93% 94%
82 82%
82i2 May’ 16 
9134 92%
91% Deo '15 
75 75
74 74
88 Mar’ 16 
76% May’ 16 
77 Apr ’ 16

104% 106%

101*2 103*2 
102% 103 
101 102 
88 97%

111*4
108% 110*i
93*2 96

105 105*4
iod-% 102 ’
115% 116%

R ange  
S ince  

J a n . 1.
Low
110

H lo *
112%

105 100%

86
99%
85%
97
87

90
99*4

"88"
97
90*4

89% 90*s 
107 108%
61 64
86 90

IO7 " 107 
8734 89*8 

100 1013,
99% 100% 
78% 82

106% 107%
97% 97*8 

108% 108% 
105*4 108% 
101% 103% 
80*8 82*2

115 115
103 103*4
88*2 90 
52*4 64*2 
50 56
87 90%
51*j 00 
92*2 93%
97% 99 
90 92%
70% 78% 
40 50*2

52%
53*2
42%
46

00 67*2
74 89*4
50 66
48 60%
49 63

100 101 
89% 92
83% 89
39% 47 
40 46*2
82 82

50 50

89 92
100 100%
101 102%
74% 81
08 74*2

115
109
70

102

May’ 16
May’ l l

88% N ov’16
04 Mar’ 16 
89% Fob ’ 16 
85 Jnne’ 15 

105*a Mar’16 
90*2 Mar’ 10 

113 May’ 15 
104*2 May’ 16 
104 June’ 10

88*2 8834 
103*4 107*2
1 10 % 1 10 % 
101% 101%
30 30

70 70
110% 117% 
84*2 86%
93%
82
81%
91*4

75"
74
84%

95%
83%
82*2
93%
79*4
78
88

76% 8034 
70 7734
95% 96*2

94 94
89% 89%

105% 105*2 
89% 91*2

103*4 104*2

* N o price Friday; latest bid and asked this week.
Due N ov. s Option sale.

a Due Jan. 6 Due Feb. 4 Due April. * Due May. 1  Due June, a Due July, k Due Aug. 0 Due oct.
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BONDS

N. Y. STOCK EXCHANGE 
Week Ending May 12.

N Y Ceu & H RR (Con i
Rutland let con g 4Ha__ 1911

Og A L Cliaui lat gu 4a n 19 la 
Rut-Canuda 1st gu g 4a. 1919 

St Lawr A Adlr let a 6a 1990
2d gold 6ts ...........  199r

Utica A iJlk Rlv gu g 4a— 1922
Lake Shore gold 3Ha........ 130'

Registered .....................1997
Debenture gold 4a........ 1028
tf/i-yoor gold 4 a ............. 1931

Registered .....  -1031
Ka A <Jr O R let gu c 6a — 1933
Mahon C'l RR 1st 5a........ 1934
Id eta <k L Erie 2d g 53...fll02 
Pitta McK A Y 1st gu 6a... 1932

2d guaranteed 6a...... ... 1934
McKcea A R V Hr * 6a. 1918

Michigan Central 5s____ 1931
Registered..................... 193]

...........................1910
Rcsvrlsfcered . _

J L A S  lit gold 3Hs
1st gold 3Hs___ ___
20-year debenture 4s 

ff Y Chic A St L law  4a
Registered____
Debenture 4a..

. 19 JO 

. 1951 
1952 

. 1929 

.1937
___ 1937

.1931
West Shore lat 4s guar ..2331

Registered_____ _____ 2331
N Y C  Linos aq tr 5s . 1910-22 

Equip trmt 4 H a.. 1917-1925 
N Y Connect lei gu 4 H* A - . 1953 
NY N H A Hartford —

Non con7 lebia la ___194
Non-oonv d-ben 3 q___ 11> t
Non-conv deb an 3H i___19 51
Non-cony debon 4a.------- 19 55
Non-conv d9bi;n 4a-------- 1953
Conv debenture 3Vtfs-------1950
Oonv debenture Os_______ 1948
Conn tty non-conv 4s._ ..1930 

Non-conv deb n 4.1.. .1961
Non o n v  tleben 4a___ 1955
Non-oonv debon 4a___ 1955
Non-conv deben 4a___195G

aariein R-Pt Che* lot 4s 1954 
B A N Y Air Line in  43 .1955 
Cent New Eng 1st gu 4a.. 1961
Hartford 85 Ry let 4a___ 1930
Housatonic R cone ? 5a__ 193/
Naugatuck liR 1st 4a___ 1954
VI Y Prov A Boston 4 e ... 1942 
Nf YWches&n 1st eer I 4J$3 ’49 
N H A Derby onus cy 6a.. 1918
Boston Terminal lat 4a__ 1939
New England coni 53____1915

Consol 4.i........   1945
Providence Scour deb 4s.. 195 
?rov A Springfield lot 69.1022 
Providence Term 1st 4g.._1956 
W A Con East lat 4Hs.__1943 

N V O A W re/ lit g 4s. _„q 1992 
Registered S6.000 only. t/1992
Ocuera! 4s.................  ..1956

Norfolk Sou lat A ref A 53.. 1961 
Norf A Sou lat gold fia_„ _ 194 1
Norf A West geu gold 6s ~ 1931 

Improvement A ext g 6s 1934 
Now River let geld 6a.. .  11932 
N A W Ry 1 at cons g 4a. 1996

Registered...... ................ loiXl
Dlv’ l 1st lien A gen g la. 1944 
U> -25- year cony 4 i____ 1932

J - J
J - J 
J - j 
J - J 
A - C 
j  - J 
J D 
J D 
M- S 
M - N 
M-N 
J - J 
J - J 
A -O 
J - J 
J - i 
J - J 
M- S 
Q-M 
J - J 
J - J 
M $ 
•Vi N 
A - O 
A - O 
A - O 
M - N 
J - J 
i  - J 
M- N 
i  - 1 
F - A
ftl 
M
A
J - J 
M-N 
J - J 
J - J
F - A 
J - J 
J - J
A -O  
J - J 
1W-N 
F - A 
J - J 
M- 5 
M-N 
SI -N 
A - O 
J J 
«V1 N 
A - O 
J - J 
J J 
IVS - N 
J - J 
M- 8 
J - J 
M- 
M- 8 
J -D 
F A 
<VJ- N 
M - A 
F - A 
A -O  
A O 
A O 
J J 
t -n

Price 
Frida v
May 12.

Bid
81

Ask
85*2

10-20-ycar conv 4a........ 1932 M- 5
l9-25-yearconv4Ha 103>|M- $
PocahC * C Joint 4,i_..1041 J O 

O C A T  lat guar gold 5a.. 1922 J - J 
flftlo V A N  E 1st gu g 4s. . 198V M- N
or Pacific prior lien g 4a__ 1997 Q - J

Registered..................... 1997 Q • J
General lien gold 3s........ ^204 7 Q - F

Registered....................ej20»7iQ - F
St Paul-Duluth Dlv g 4s . 1996 J ~ Di 
D ll Short Line lat gu fie..1910 M- S1 
St P A N P gen gold f;*. . 1923 F - A 

Registered certificates . 1923 Q - A]
St Paul & Duluth l3i 6a 1931 F • F

2d 5s.......... ............ 1917 A - Ol
let consol gold 41 . . 1968 J O’

vVaeb Ceut 1st gold 4$ .. 194s Q - ftl 
Nor Pac Term Co lat g 6a 1933 J - J 
Oregon-Wash lit A ref la .. .  1961 J • ) 
Paclflo Coast Co let g 5 i ..  1946 J D 
I’euuiylvanla RR let g 4 a ... 1923 M-N

Consol go!d 6a............  1919 M- 5
Consol gold 4?........  1913 M - N |
Conaoi gold 4i........  1018 M N|
Confol 4 H s ..............  1800 F - A
General 4Hs when Issued 19»id J D
Alleg Val gen guar g 4a__ 1942 M- :
D It RR AB ’go 1st gu l i  a 1936 F - A 
Pbiltt Balt A W  1st g 48 1913 M- ll
Soduu Huy A Bon Iar g 5s 2921 J - .t 
Bunbury A Lewie Jat g 4 j 1936 J J 
U N I  RR A Can gen 4? lu ll M ?■ Pennsylvania Co—
Guar 1st gold 4Hs........  1921 J - .»

Rsglairired..............  1921 J -
Guar 3 H e coil trust reg 1937 M 
Guar 3Ha cod truer ser h J9tl f •
Trust Co ode gu g 3H a.. 1910 M
Guar 3 Ha trust it la C ___1942 J - D
OuarSHs tru3f ctfa D ___ 1914 J i>
Guar 15- 25-year gold 4a 1931 A - c>
40 year guar 4e ctfs Sor E. 1952 M I\
Cln i.eb A Nor gu 4s g . . 1942 M- N 
Cl A Mar 1st gu g 4 H s .. .  1035 M - N 
Cl A P geo «U « 4Ha sor a 1912 J J

8erl*w B...........................1912 A - O
Int reduced to 3 Ha.. 1942 A - O

Series C 3 * 8 ...............1918 M-N
Series D 3 * 1 ........  . . I960 F - A

Er e A Pitta gu g 3*1  3 1040 I i
Serloa C . . .......................J04U J - J

Gr It A I ex lat gu g 4 * 3 . . 1941 J i 
Ohio Connect 1st gu 4s.. .  1943 M* 5 
,Jltta Y A Ash 1st cons 5a 1927 M- N 
Tol W V A O  gu 4 *9  A 1931 J - J

Series B 4 * a ..........  1933 J ■ J
Series O 4a..............  1942 M- S

P O C A S t L  BU 4 *0  A .. 1940 A - 0
Series B guar................. 1942 A - O
Series C guar..........  1942 M- »N
Series D 4a guar_______ 1915 M- N
Series E 3 * s  guar gold. 1940 F - A 
'cries F guar 4s g o l d . 1953 J - Dj
Scries G 4s guar______ 1957 \f- Ni
Series I cons g u 4 * 8 ..l9 6 3  F - A i ____

C St L A P lat cona g 5a . . 1932 A O 106*

. . . . 69

’ 9 7 *
—

84V, 85*
83
94* sale
94* Salo

106*
—

102
115*
113*
101
106
105
89* —

"82~* '83 "
86 89*
93 95*
84 _85 ’
90 Salo
87 89*

100*
100
99 99*
79
72

701.,
79* 80*
79 80*

70*
112* 112*
79

. . .
—

"so ’
92* —
81 " ~S2~

Too* ____
— —
" 7 3 * "77*

100 —
70 ’71

. . . . —
86
80* 82*

____ "79*
81

98 101
118%120
121
118* 120*
93* Salo
89 8912121 123*

121 123*
122* Sale
80 90

102*
91* 94
023,, S;t(o

92*
66 Sale
051, 65*U138

110 113
107
101 Salo

Week't 
Range or 
Last Sale

75
02

100

84*
943.1 9.
94 9
04''>8 Feb ’

102

104 Dec ’ 
98 Apt * 
87 Feb * 
90 June' 
33 Mar’ 
89* Mar’ 
04 Apr

90 91
88* 81 

102 Apr ’ 
98 J’ ly ’
99* 91

73 Feb * 
09 7s 61 
80 Apr ’ 
79* May’ 
70* 7(

112* n ;

J’ly ’87
88 
73

107

66

80* 80* 
92* June’ 12 
79 Apr *16 
79 Apr ’ 10 
97 Jan *1« 

119* Apr TO 
121* Mar’ 16 
120* Feb TO 
92* 93*

------  92*
111 112*
84 85
95 97
98* _

103
08* - -
99* 99* 

1053a Sale 
101* sale 
90 97
9 4 * ____
9 8 * ____

122* 123*
891.1 May’ 10 . 

103* Jan TO
02 02 
92* 92-34
02* 92*
00 00*
053.1 May TO . 
90* Nov'15 .

100* Jan TO . 
109* Apr TO . 
109* Oct Tfi . 
107 MnrTO— 
101 101* 
90* MarTO . 
90* Feb TO . 

I l l  Mar’ 10 
85 May’ lfl,- 
9534 Apr TO --  
99* 99*!

-; 103 Apr TO .
- 99* Mar’ 10 - 
' 99* 99*

105* 105*
101* 1013,
90* Mar’ l 
90 Jan TO . 
09* Nov’15 .

" 03 .................. 102 Jan
03 ____
9 9 * ____

10 1*  sale 
100* 1011*>
8 5 * ____1
85* 88* 
0934 . . .
8 5 * ____
84* . . 
0534 Sale
» 3 * ____
0 0 * ____
99 ____

10334 ____
1 0 3 *____
87 ____
87 ____
87 ------
8 7 * ____
8 7 * ____
9 0 * ____
98* . .

1 0 4 *____
9 9 * ____
99*
94 08

100 102*

99* 99*
101* 101* 
101 101 
80* Jan TO 
85 '

100 
83
85* MarTO 
95* 95*
02* MayT4 
90 Dec T5 
99* Apr TO 

105 Apr TO 
104 Deo TO 
01* Feb T2 
90* Oot T2 
83-34 June’ 15 
86* MayT4 
90* J’ ly T2 
98* Feb TO
93 May’ l l  

109 May TO
98* Oot ’16 
08*  June’ lfi
94 Apr TO 

102* Apr TO
1 02 *------ j 102* Apr TO
100 ___
9 4 * ____
9 3 * ____
94 ____I
94 ____

07* JtTvTO 
94* May TO 
92 Feb TO 
95* Jan T4 
92* Aug Tfi

---- 102* Apr TO
---'1 0 4  Nov Tfi

• No price Friday; latest bid and asked. 
1 Option sale.

bon
ds Sol
d Range since Jan. 1.

No. Low High—- — . . . .
— —

II. . ........
1 84 86

30 94'* 95*29 01 95*— 94 9 4*
IIII — —
. . . . 102 102

------ —

II-.
. . . .

IIII . . . . . . . .
— — —
:::: "83" 85'------ 88* UO*!------ 93 95*l—- 93* 93*!___ 83 84*"i 90 933 88* 90
— 102 102

2 97* 100*
. . . . 80%81*L , 73 731 69* 72— '• SO 81*!— 79* .8270 73
1 12 111* no
—____ 79*"79*
. . . . ■9*1* "93 ”

1 81 83
j—- . . . .

31
____ 73 82

--II
IIII

j:::: ::::
—

1 80* 84
— 70 "79 "
— 79 SO97 97
___ 119* 120120* 122120 120*45
—

92* 04
___ i 89*. . . . 113*123*114 123*115* 124— 89* 90*-1 103* 103*91* 94158 91* 94*2 92 93*65* fi703* 65*
— ioo* ioo*
— 109* no*

____107 1074101 101*1)0 90*00 90*-  — 111. 111*— 85 8893 961 98* 9 J*103 103*
- -  - -198* 99*3|98* 100105* IOO*100* 102*
— 92* 06*
. . . . 96 96

— —
4 99* 99*
ol101 102*1101 101*

. . . . 86* 86*

. . . . 85 85
— 99* 100*
... J 85 851 94* 95*

— —
— 09*4 99*
----- 1104* 105*
— — . . . .

—- — —

. . . . 95* 98*

. . . . . . . .

___ 93* 04
. . . . 1013g 102*
— 101% 102%
— 94* 95*
— 92 92
. . . . 101% 102%

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending May 12. II P r ic e
F rid a y

May 12.

M -N 
A - O 
A - O 
M-N 
J - J 
J -D

Peoria A Pekin Ua 1st g 6s. .  1921 Q - F
2d gold 4>4s.................... >1921 M-N

Pere Marqaeote—Ref 4s___ 1955 J - J
Rcfjnding guar 4a..........1955 J - J
Chic a We.ic Mloh5s........ *021 j  - o

✓ lint A  P M gold 1920 A - O
1st consol gold 53.........1939 M-N
Pt Huron Div l3t g 63. .  1939 A - O 

Pus A H lat gu g 49._ 1931 F - A 
Philippine Ry lat 30-yr a t Is 1937 J - J
Plrt.i 3b A L E  let g 53......... 1949 A - O

lat consul gold 5 i............... 1943 J - J
Readln-: Co gen gold 4i___ 1997 J - J

Registered....................... 1997 j  .  j
Jersey Central coll 3 43...1951 A - O
Atlantic City guar is g__ 1951 J - J

St Jos A  Gr Is! 1st g 4s.........1017 $ - j
St Louis A  San Fran gen 6s. 1931 J - J

General gold 5s................. 1931 j  - j
St L & 3 F RR coni g 4s__1996 J - j  

General l.5-20-year 5a.. 192/ IW-N 
Truit Co certlfi of deposit..

do Stamced..
Southw Dlv lac g 5 s.. Iu4 A - 0
aefunilng gold 4s.........1951 J - J

Registered............... ..1951 J - J
Trust Co ctfs of deposit.. 

do Stamped..
K C Ft 9 A  M cons g 0a._192S 
K O Ft S A M Ry ref g 4s. 1936 
X C A  M R A  B 1st gu 5s. 1929 

Sc L 8 W l«t g is bond ctfs . 1989 
2d g la income bond ct-f3.j>1982
Coniol gold 4g_________ 193/ _ _
lat terml A  unlf 5s............1952 J - J
Gray's PtTer latgug 5s.. 1947 J - D

S A A  A Pass 1st ?u g 4s____ 1941 J - J
Q F dc N P 1st ak fd g 5s_____ 1919 j  -  j
Seaboard Air Lino g 4s........ 1950 A - O

Gold 4s stamped________ 1950 A - O
Adjustment 5s.......... ......$1949 F - A
Refunding -Is.............  1939 a  - O
All Blrm 30 yr 1st g 4 s ..-1933 M- R
Car Cent 1st eon g 4s___ 1949 J - J
Fla Cent A  Pen Dt g 54.-1918 J - J

lat laud gr ext g fis___ 1930 J - J
Consol gold 5s............... 1943 J - J

Ga A  Ala Ry 1st con 5a..-, 1945 J - J 
Qa Car A  No 1st gu g oa.. 1929 J - J
Scab A  Roa 1st 5s........  1920 J - J

Southern Pacific C o -  
Gold 4s (Cent Pao coll).*1949 J -B

Registered.................... A1949 J - U
20 year conv is .............. yl92J M - S
20 year conv 6s...... .......... 1934 J -D
Cent Pac lsi ref gu g 4s.. 1940 F - A

Registered...............  1949 F - A
Mort guar gold 3Ks..tT929 J ‘  D 
Through St L lit gu -li_ 1951 A - O 

O H A R A  M A  P lat 5 s . .1931 M-N 
Gila V G A  N 1st gu g 5s. . 1924 M- N 
Houa E A  W T  let g fia.. .  1933 M- N

1st guar 5a red............... 1933 M-N
H 4 T O  1st g 5s Int g u .. .  1937 J * J 

Gen gold 4s int guar. ..1921 A - o  
Waro A  N W dlv 1st g 6s 1030 M - N

A A  N W l.,t gu g -e........ 194 1 J - J
Louisiana West 1st 6s___ 1921 J - J
Morgan's La A  T la l 7s__1918 A - O

let gold 61.......  1920 J - J
No of Cal guar g 5s.......... 1938 A - O
Ore A  Cal 1st gu ir g 5s 1927 J - J 
Ho Pac or Cal—Gu g 5s. _. 1937 M- N 
80 Pao Coast Ct gu 4j g__ 1937 J - J 
San Fran Terml 1st 4s._.1950 A - O 
Tex A  N O con gold 5s.. .  1943 J
Ho Pac RR 1st ref 4s____ 1955 J - J

Southern—lit coni g 5i__  1994 J - J
Registered.......... ........... 1994 J - J

Develop A  gon 4s 8er A .. 1956 A - O
Mob A  Ohio eoll tr g 4s__193.8 M- 7
Mem Dlv 1st g 4.H 5j___ 1906 J J
3t Louis dlv 1st g 4s........ 1951 J - J
Ala Cen 1st g r)8................. 1918 J - J
Ala Gt Sou 1st cons A 5s_. 1943 J - D 
Atl A  Char A L 1st A 4 HM944 J - J

1st 30-yr 5s ser B ........ 1944 J - J
Atl A  Danv 1st g 4s______I94n J - J

2d 4 s .............................1918 J - J
Atl & Yad 1st g guar 4a. . .  1949 A - O
E T V* A  Ga Dlv g 5s___ 1030 J - J

Con 1st gold. 5s..............1956 M- N
E Ten reor lien g 6a_____ 193S M- 8
Ga Midland 1st : 0............. 1946 A - O
Ga Pac Ry let g 61......... .1922 J - J
Knox A  Ohio 1m g 6s___ 1925 J - J
Mob A  Bir prior Men g £0.19-16 J - J

Mortgage gold 4s.......... 1946 J - X
Rich A Dan deb 5sstmpd_1927 A -O
Rich A Meek 1st g 4s___ 1948 M N
So Car A Ga 1st g 5s........ 1919 M-N
Virginia Mid ser D4-i-s ..1921 M

Serlr-s E  5s..................... 1926 M- B
Series F 6s....................19 31 M - 8
General 5s...............  1936 M - N
Va A  So’w’u let gu 5*. .2003 J - J 

1st cons 50-year Ss.. I95S A - O
W O A W 1st cy gu 4b___ 1921 F - A

Spokano Internat Istg fcs.__1955 J - J
Ter A of St L lit K 4  H a ___ 19391A - O

1st con gold 5s__ 1894-194 I F -A
Gen refund s f g 4s............ 1963 J - J
Sc L M Bridge Ter gu g 5a 1930 A - O

Tex A Pac 1st gold £s.......... 2000 J -D
2d gold Inc 5s.................. ;2000 Mar
La Dlv B L  lstg  5 s ........ 1931 J - J
W Min W A N  W 1st gu 5i 1930 F - A

To! 4  O C 1st g 5a.................19351J - J
Western Dlv 1st g 5s____ 1935 A - O
General gold 5s.............. ... 1935 J - D
Kan A  M 1st gu g 4s.........1990 A -O

2d 20-year 5s.............__1927 J - J
Tol P A W 1st gold 4h.......... 1917 J - J
Tol St L A W pr Hen g 3H »-1025 J - J

60-year gold 4s............... ..1950 A - O
Coll tr 4i g Sct A............. 1917 P - A

*or Ham A Buff 1st g 4a..*1946 J - O 
Ulster A Del 1st con g 5a.. 1928 J -D

1st refund g 4s.................. 1952 A -O
Union Pacific 1st g 43........... 1947 J - J

Registered....................... 1947 J - J
20-year conv 4s................. 1927 J - J
1st A ret 4s...................... 02008 M- 8
Ore RR A Nav con g 4s._.1946 J -D  
Oro Short Lino 1st g 6s . . .  1922 F - A

lat consol g 5s............... 1946 J - J
Guar refund 4s............... 1929 J - D
Utah A  Nor gold 6s___ 1926 J - J

1st extended 4a.........1933 j  -

10* 14

101 104
74 ____

------  68
------ 55
1 0 7 * ____

93* Sale

94 . . .
59* 01 

110* __ 
101 102
7 0 * ____
50 54
54 54*
52 55
87* 93
75 ____

" 75"
69* Sale 

110* 110*
76 Salo 
87 
78 
62 
02

W eek 's  2 
R ange o r  ! § §  
L a st Sale 03

R ange 
t in es  

J a n . 1

L ow H ig h  N o . L ow H ig h
102 Nov'15;------
87 Mar’1 6 ----- 87 8714 Apr T 6 j------ 14 14
15 M arTO----- 14 15
85 85 1 83 85

101 10 1  1 101 10 1
75* Apr T 6 ___ 74 76

____
50 Apr T 6 ----- 50 51

105 Dec T 6 ___
113* N ovTlI___
93* 93*: 67 93* 96*
95 MarTO;----- 92* 95
04% 94* 1 91* 96*.
00 60

110* Apr TO 
101 May’ 16! 
76 May’ 16 
53* 53*|
55 55*
52* 52io'
89 Mar* 16 j 
75 75%
80* Mar’ l l  
74* 75 ;
08* 09*'

1 10 *  1 10 * 1  
75* 7G !
91* Dec T5: 
78 78 :
63 MarTO
02 62 I
61 02 lV
98* Jan T4 
64* 66

101*1 Apr '16 
83* Apr T 6 
81 81
65* fl7«4
69 69*
86 86 1
85* Mai T5 
99* Sep T5 . 

101 Dec T5 
103* May TO 
103 MarTO

----- ,103 103*
, —  -103 103* 

102* Apr T 0 ------102* 103
99* A ug’ 15'.
85* 85*

•90 F e b ’ 14. 
87* 88

104* 101*
89 89*
80* Mar’ 15 . 
89* May’ ll ;. 
84 Apr TO - 

102 102 
ICO* Jan T 6 .

Sale 
63 

Salo
6 2 * ____

100 ____
65* Sale

1 01 *____
81 83*
80* 81*
00* Sale 
69 Salo

------  86
88 92*

100* 101*
1 0 1 * ____
103 ____
1 03 *____
102* 103*
102 ____
85 86

------  84
88 Salo 

104* Sale 
89* sale

_89* '89*
83* 84*

102 104*
100* 102*
101* 101*! 101* Mar’ 16 
100* 102 1101* Apr TO
1 0 6 * ------ 1106* Apr T0 .
0 5 * ------ 95* May* 16 -

- - - -  HO 109* Nov’ 15
100  103 N ov’15.
105* 1109 JuoeT-1 .
------  105* 104* Feb TOl
------  105* 105 Jan '16 .
106 ------ ' 105 Oct T5 -
101* 102* 101* 101*'
1 0 7 *____ 10 1*  N ov’ 13

0 2  -----  97 Apr TO -
85 Sale 85 85

--------------- 96 Apr ’14|.
90 Sale 89* 90* i

101* Sale 101* 10 112 !
99 100* 98 June’15 .
70* Sale 70* 71 |
75* 70* 75* 75*1

------ 101 102* MarTO .
80 82 81 81 i

1 02 *------ 102*  Feb TO!-
68*4 995s 99 Apr'lGl- 
93 94M 94*4 Apr 116! -

102^4 Sale 102^4 103J41
8312 8412 84*2 Apr '16'.

------  82 | 81l2 Mar’16 .
7« 78̂ 4 j 75*4 Dec '14 .

10 4 12 ------ 1043* Apr '16:.
105'2 Sale H05l» 105r>s
------ 1007s!l00l2 Apr '16 .
56 58 I 57U Apr '10l-

107U IO7341IO712 Apr '16 .
10U;s ------ j 10934 Mar'161.
------ 104 l»6 l2N ov'12 .
6812 72 79 Mar'131.

103IS ------ ' 1035a Apr '16;.
---------  | 73 Sep "12!.
1001« 10178 101 Apr 'IS .

4! 59 60
----109 110U--] 100?S 10314

6812 76 
4514 57*8 
46 57
43U 55

------ 89 89
28 j 6714 75% 

—  I 89 89
10 j 62% 75 
75 e i>4 69% 

5; 109% 110% 
21; j 75 78
16 !_7/% 8 0  ~

. . - I  62 64
8.1 61 65%
4, 60 70

57: |'62% *7044 
10 1% 10 1%

— ! 82% 84% 
1; 80 83%

85 I 64 70
13lj 69 72
6 85 86

85 88

246 | 86% 89% 
209 103% 107% 
64 88% 91

I..; '84% "91"
—  I 84 86%

4| 102 102 
. . .  100% 100%— jl01% 102%
—  |jl0 1% 103% 
---- 100 106%
—  | 94% 95%

—  jl04% 104%
— - [105 105

.................
15, 1̂01% 102%
_ 07 07

17 | S4% 86

106] | 89% '91 ' 
25 ICO 103%
59 ! 69 
2;! 75 

—  102% 5 J 80% 
----102%
—  ! 98% 
" J  94%

2 102%
—  ! 84%

:::ii.79'2jl03l24 105*
— I 99* — i! 57
—  107*
—  108

73*
78

104
84*

102*
99
96

10334
85*
81*

104*
100
101*
60

107*
110*

102 ____
1 03 *____104*__106 __
105 ____
90* 92* 
94 . . .
90 . . .
99 101

103* 105
____  86
99* 1013a 
95* 97 
40 Sale

------  88
____ 95
10334 ____
100 102
------ 95
83 Salo 
97* 99 
50 55
79* 82* 
5-4 Sale
20 ____

____  86
100 Sale 
75
96* Sale---  96*
92* 93* 
89* 90 
91* 92 

108* 108*
106 106*2 
92 Salo

1 0 1* ____91 100

102 Apr T 6 
102 Mar'iaL
104 Mar’ 131- 
102* Apr TO .
105 105
90* 90*1
93 Dec T 6 - 
93 Jan T 6 - 
99* Apr TO -

100* Apr TO - 
85 85 I

100* Apr TO . 
96* 96*
40 40 ;
90 Jan Tfi - 

106* N ov ’04 . 
104 104
102 *  Mar* 16 . 
93 MayT6‘ - 
83 83
97* Apr T 6 . 
50 Apr T 6 - 
81 81 ;
5 4 55*;
18* Mar’ 161- 
83 Apr *16'. 

100 100 
74 Mar'15

- - - jl0 3 *  1*03*
I I ’  I f o i ' 102" 
. . .  102 102 
- - -1 0 2  102
II 102* 105* 

3 102* 105 
1 I 89* 90*

..  i 93 93
-J! 98* 100* 
--i 103* 106* 
ill 85 88

. TOO* 101* 
7 | 95 97*
1 j 35 37

--  : 90 90

96*
96
93*
90
91*.

108*|

1 103 104*
- -  102 102* 
- -  ! 93 93
2 83 84*

--I 97 99
-.( 60 01
2 i 78* 83 

12| j 54 60
-.! 18* IS* 
- - : 83 86
9 100 101*

95*
96 
92*
89*
01*

108*
106 Apr T 6 . 
91* 92 i

102 Mar’ lfi . 
90 Apr TO

35 1 9534 98* 
5 95 97*

161, 92* 94* 
32 89* 91* 
20,, 91* 92* 

5 107*4 109 
. .  100 107*
22 91* 94 
.. 102 102 

90 95
o Due Jan. 6 Duo Feb. 4 Due May. o Due June. A Due July, t Due Aug. o Due Oct. p Due Nor. f Due Dec.
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BONDS
N. Y. STOCK EXCHANGE. 

Week Ending May 12.

Vandalia cona g  la Ser A__ 1955 F - A
Consol Is aeries B---------- 1957 M- fi

Vera Cru» A  P  lac gu 4HS- -1934 J - J
Virginian 1st 5a defies A----- 1962 M N
\V«uAdO lot gold 6d------------ 1959 M-N

?G gold oa........................ _1939 F • A
Debenture Series B ------- 1939 J - >
.31 lien equip a Id g 6a— 1921 M- 8 
at lien 50-yr g term 4a— 1954 J - J

Det A Ch Ext 1st g 5s_____1941 J - J
Uea Moin Dlv 1st g 4a------- 1939 J - J
Om Dlv let g 3Hs.............1941 A - O
rol A Ch Dlv 1st g 4fl--------1941 M- 3

W »b Pitts ■ erin 1st « 4s------- 1954 J - D
Jent and Old Col Tr Co cert-a..
Jolumbla Tr Co certfs-----
;ol Tr ctfs 'or Cent Tr ctfa
id gold 4s_______________1954

Trust Co certfa___
W*3h Term l 1st gu 3 3-4 a-----1945

let 40-yr guar 4s ........... 1945
Weat Maryland 1st g 4a------ 1952
West N Y A Pa lat g 5s........ 1937

Gen gold 4a. ....................... 1943
Income os_____________ Ul 943

Wheeling A L E 1st g 5a___ 1920
Wheel Dlv 1st gold os____1928
Sxten A Inapt gold 5a------1930
SR 1st consol 4a................. 1949
20-year equip a f 5 i______ 1922

Wlnaton-Salem 8 B 1st 4a . .  i960 
WIb Cent 50-yr 1st gen 4o. . .  1949 

gup A Dul dlv A term 1st 4s '30
3tr**t Railway

Brooklyn Rapid Tran g 5s..1945 
1st refund conv gold 4 s . ..2002 
3-year secured notes 5a— 1918 
Uk City 1st con 5s.. 1916-1941 
Bk Q Co A 8 con gu g 5S--1941
Bklyn Q Co A 8 1st 5a------1941
Bklyn Un El 1st g 4-58..-1060

Stamped guar 4-5a......... 1950
Slugs County El 1st g 4a. 1949

8tamped guar 4a______1049
Nassau Elec guar gold *3.195!

Chicago Rys 1st 5a-------------1927
Conn Ry A L 1st A ref g iX s  1951

8tamped guar 4Bfs______1951
Dat United 1st cons g 4*48.-1932 
*1 Smith Lt A T r 1st g 5a. ..1936 
^rand Rapids Ry latjj 5a... 1916
Havana Elec consol g 6s___ ‘1652
>tud A Manhat oa Ser A ___ 1957

Adjust income 6s________ 1957
N Y A Jersey 1st 5a.......... 1932

'aterboro-Metrop coll 4 >$a. 1956 
isterboro Rap Tran 1st 5a .1966 
a anhat Ry (N Y) cons g 4s. 1990

Stamped tax-exempt____ 1990
- etropolltan Street R y 

away A 7th Av lat e g Cs.1943 
Col A 9th Av 1st gu g 6a. .1993 
Las Av A P F 1st gu g 58.1993 

alst W 8 El (Chic) 1st g 48.. 1938 
'A llw  Elec Ry A Lt cons g 5s 1920 

Refunding A exten 4*43.-1931
taElnneap 8t 1st cons u fin___ 1919
wiontreal Tramways 1st A ref 

30-year 6a Ser A_________ 1941

P ric e
F rid ay  

M a y  12.

W eek 's  
R ange or 
L ast Sale

Bid
91 ------
91 ____

____ 87
98 Sale 

10334 104
99 Sale
70 110
97 ____
08

104 
76

As* L ow  
91

J • D
F -A  
F - A 
A - O 
J - J 
A - O  
Nov 
A - O 
J - J 
F - A 
M- S 
J - J 
J J 
J - J 
M-N

A -  O
J - J 
J - J 
J - J
M-N 
J - J 
7  - A 
F - A 
F - A
V  - A 
3  - J 
F - A 
J - J 
J - J 
J - J 
M- 8 
J - D
V - A  
9  -  A

V
A - O  
i J 
A  
A

H ig h  
Apr T0 

80 Sep To 
42'2 AUg T5 
97*2 98

1033i 104
983a 99

105%

80
2*2
1 %
138
1

72
86*2

31.
3
1*4
33

85
%833.i

93%
72«2 Sale 

104 10412
8312 8434 
37

100 102
9634 ____
96% 9 7 
08 70
87
84
85

90
100
104
80
72
82

June’ 
100

Deo T5 
Apr T 6 
Aug T2 
Apr T 6

82
1?8 Apr T 6 
1 % 13s
1*4 Mar* 10 
1 Feb TO 
‘ 4 MarTfl 
U Mar’ 16 

8412 Apr TO 
91% Aug T5 
72l2 73i2

10434 Apr TO 
84i2 Apr TO

Deo T5 
00 Apr TO 
90 Apr TO 
97 Mar' 10 
08 May’ lG 
90 Apr T4 
8712 Apr TO
84 84i2
85 85

L ow
91

10212 102*2 
7812 78>2

100*8 10078
10H2 10H2 
98 Apr T4 

101 May* 13 
10034 101

103 ____
____  81
100-34 Sale 
101*2 102 
____  94
Iof% lonV
101 1011.101 Apr TO -
8 H2 83 
83 84
75l2 701.1 
9834 Sale

100U____
100 ____
82 Salo

*Iew Orl Ry A  L t  g e n  4 ^ a .. 1935 J - J 
*» Y Rys lat R E <k ref'4a._1942 J - J

M- M 
M -  N 
F - A 
J - J
M- N

30-year adj Inc 5s_______a 1942
l? Y State Rys 1 st cons 4 Ha. 1962
Portland Ry 1st A  ref 5s___ 1930
Jortld Ry Lt A P lat ref 5a. 1942 

Portland Gen Elec lat 6a. 1935 
3t J09 Ry. L. H A P 1st g 53.1937 
at Paul City Cab cons g 5s. .1937, * J 
Third Avo lat ref 4s........ ..... 1960 * * J

Adj Inc 6e........................ <31960
Third Ave Ry lat g  5s_____ 1937
Tri-City Ry A Lt lat a f 6s .. 1923 
Undergr of London 4Ha___ 1933

Income Ob.

100 ____
92*1 95 
70 Sale 
27U 28

'7314  Sale' 
983a Sale 
9 l78 Sale 
92*2 Salo

100 101 
99*2 100 

____ 10012

102% I!
____  9314
10012

A O 
J J
A - O 
J - J
a ’ -'o 
M-N 
J - J 
4 - O 
A - O  
J - J

9512____
. . . .  89 
7818 7878 
50>2 57i2 
85i2 8/% 
93 9312
79«2 80
0534

1023s____
813.i Sale 
79i2 Sale 

10714 108 
99 Sale 

____ 96

Union Kiev (Cblc) 1st g 6b. .  1949 
United Rya Inv 5a Pitta 183.1920
United Rys 8t L 1st g 4s___ 1931

St Louis Transit gu 08...1924 
United RRs San Fr s f 4 a ... 1927 
?a Ry A Pow 1st A ref 5s.. .1934

Gas and Electric Light
Hants O L Co 1st if 5s___ 1947 •» -D
Bklyn Un Gas lat cons g 63.1945 M-N
Buffalo City Gas 1st g 5s___ 1947 A - O
Columbus Gas iat gold 6s__ 1932 J - J
Consol Gaa conv deb 6s___1920 Q " F
Detroit City Gas gold 5a___1923 J - J
Detroit Gaa Co cona 1st g 5S.1918 F -A  
Detroit Edison 1st coll tr 5s. 1933 J - !

1st A ref 5s ser A ’______41940 M - S
Ea G L N Y 1st cons g 5s__ 1932 M- B
Gas A Eleo Berg Co o g 5»._1949 J -D
Hudson Co Gaa lat « 5s___ 1949 M-N
Xan City (Mo) Gas 1st g 5s. 1922 A - O
zings Co El L A P g 5s.........1937 A - O

Purchase money 6a______1997 A - O
Convertible deo 68............1922 M- a
Convertible deb 6s............ 1925 M - S
Ed El 111 Bkn 1st con g 4s. 1939 J - J 

Lac Gas L of St L lat g 5s..rl919 Q • F
Ref and ext i -  os.......... 1934 A - O

Milwaukee Gas l. 1st 4e___ 1927 Wl-N
Newark Con Qas g 6a______1913 J - &
<* Y G  E L H  A P g6s ...........1948 J - &

Purchase money g 4s____ 1949 F -A
Ed El III 1st cons g 5s___ 1995 J - J

W YAQ El L A F 1st con g 6a. 1930 F - A
If Y A Rich Gas 1st g 5s___ 1921 M-N
?aciflc G A El Co Cal Q A E

Corp unifying A ref os___ 1937 M - N
Pao Pow A Lt 1st A ref 20-yr

5s Internal Series________ 1030 F -A
Pat A  Passaic G A El 5s___ 1949 M- 8
PeopGas A C  lat cons g 6s.. 1943 A -O

Refunding gold 5a.......... .1947 M- 5
Registered-------- -------- .1947 M- S

Ch O-L A Cke lat gu « 5s. 1937 J - J 
Con G Co of Chi 1st gug 5s 1936 J - D 
Ind Nat Gaa A OH 30-yr 531936 M- N 
Mu Fuel Gas 1st gu g 5a—1947 M- N

Philadelphia Co conv 5a___ 1919 F - A
Conv tieben gold 5s______1922 M- N

Stand Gas A El conv a f Os.. 1920 J - D 
87racuse Lighting 1st g 5s.. 1951 J -D 
Syracuse Light A Power 5a.. 1964 J - J 
Trenton G A El let g 6s___ 1949 M- 8

86 
63

____ 20*4
____ 68
____ 60
36 Sale 

____  90%

82% 82% 
82% May’16 - 
76% May TO 
96% 963.i
99% Jan TO 
96% Juno’ 14 
7934 82
84 Jan T4

100 June‘14
94 Mar’ lG 
69% 70%
26% 2734

101 Apr T6
73 7334
98% 99
91% 91%
92% 9234

100 100 
99% Apr TO 

100% Apr T6 
30 Mar’ 14 

102% 102% 
92% Fob T5 

100% Mar'16
93% Mar'16
80 May’ 16 
78 78%
50% 57%
87% 87%
93% 93%
79% 79%

100 MavT6 
90 96

100 Sop To 
8134 82
79% 80%

108 Apr 
99 99%
95% J'ly *14 
69 Jan TO 
84 Oot '08 
7334 Apr TO 
60% Apr TO 
55 Apr T6 
35% 37%
90% 90%

R ange  
S in ce  

J a n . 1.
H ig h
91

97% 9S*4 
103 105
98 100
98% 100

103 104
72
82

1%
1
1
l
%
%

83%

73
87
4%
3*4
3%
3%
%
3i

8434
1 75

10334 105 
81% 84%

102
99%
97
72

84%
84
85

87%
8734
90%

102 103%
78% 81 

100% 10 1% 
100% 10 1%

100 102 
100% 102% 
82% 80% 
82% 80% 
75 7034
9534 08*4 
99% 99%

87 94
69% 75% 
26% 31% 

101 102 
72% 70% 
98% 9934
91 93
92 93%
98% 100% 
99% 100
9934101

101 102%

17
27

16-----
9

103 ____
100% 107

123 Salo
1013s 102
98%

103 104%
100%____
100% .
103 10334
104 ____
11734 119%
126 129%
101% Sale 
100% 101%
92%____

104 ____
104% Salo 
84% Salo 

10834 110 
100% .. . . .

9834 Sale
*93 9334
101% - -  
114 115%
101% 101%
10133 ____
10038 101
85 ____

1003s____
98% - 
90% 91% 

102% Sale
100%____
81 ------

101%____

103 Bep T5 
100% 106% 
64 Juno’ 13 
97 Fob '15 

121% 123%
101% May TO 
96% Nov'15 

IO.334 10334
101% Apr TO 
100% May To
100 F eb '13 
103 May'10
91 Jan TO 

104% Apr TO 
118% 118% 
122% Dee T2 
126 Mar’ 16 
88 Apr TO 

101% 101% 
100% May’ 10 
93% 93%

103% Mar’ 16 
104% 105
84 84%

10834 Apr T6
101 101 
92% July’09
98% 9834
03 Feb TO 
99% Oot '15 

114% Apr TO 
100% Apr *16 
99 Sop T3 

102*4 Apr T6 
101% Feb T6 
93 Mar’ 12 

100*4 Mar'16 
98% Apr *16 
92% Apr *10 

101% 102% 
100% 100% 
85% June’ 12 

101% June* 14

74% 82

100% 100%
93%
80
73%
55
85*4
93%
79%

95
86
79 
03% 
88% 
94%
80

95 06

81*4 *83% 
79% 84*4 

106 108 
98*4 100%
68”  69
73
60%
55
32%
90%

74
62
59%
40*4
92

105 107

120
101

126%
102%

103 104%
100% 101*4

103 103%
91 91

104% 105 
114% 118%
126 " 128 
88 88*4

100% 102 
100% 102*8 
91% 03% 

103% 103% 
103 105%
84 87

108 109 
100% 101%

97% 100 
93 93%

114% 115 
100% 102%
102% 192% 
101 101%
iod% 106*4 
*96% '198% 
92 93%
08% 102% 
99*4 100%

BOND3
N. Y. STOCK EXCHANGE. 

Week Ending May 12.

Union Elec T.t A P 1st g 5s. .1932 
Refunding A extension os. 1933 

Utica Elec Lt A P 1st g 5s...1950
Utica Gas A Elec ref 5s----- 1957
Westchester Ltg gold 09----- 1950

Miscellaneous
Adarna Ex coll tr g 4a..........1943
Alaska Gold M d**b Os V__

Conv dob Gs series B —  
Armour a  Co lat real eat '39
Bush Terminal lat 4a_____ 1952

Consol 5a______________  195
Bldgs 5a guar tax ex . . . . . .  I960

Chile Copper 10-year conv 7a 1923 
Computing Tab-Reo a f 6a. .1941 
GranbyConaM SAP con 6a A *23

Stamped________________1928
Great Falla Pow lat 8 f 6a. .1940
int Mercan Marino 4>$s____1922

Certificates of deposit_______
Int Navigation lat a ( 5a___ 192'
Montana Power lat 5a A__ 1943
Morris A Co lat a f 4 Ha__ 1939
Mtga Bond (N Y) 4a aor 2 . . .  1966

10-20-yr 5a scries 3............. 1932
N Y Dock 50-yr 1st g 4a____ 1951
Nias F Via Pow 1st 5a........... 1932

Ref A gen 6s ...............__al93?
Nias Lock A O Pow lat 5B..1954 
Ontario Power N F lat 5a - 1943
Ontario Transmission 6a____ 194"
Pub Serv Oorp N J gen 5a___1959
Sierra A S F  Power 1st 5s___1919
Tennessee Cop lat conv 6S_1925
Waah Water Pow lat 5a____ 1939
Manufacturing & Industrial
Am As Chern 1st c 5a____

Conv deben 5s.......... .........1921
Am Cot Oil debenture 5s___1931
Am HIdo A L lat a f g 6a.. .
Amer Ice Secur deb g 6a__

Registered_______________ 1944
Gold 4a............................... 1951

Reglatored____________1951

1st A ref 5s "ar A_____
’ent Loath 20-year g 5s___

Consol Tobacco g 4a_______1951
Corn Prod Ref a f g 5s______1931

lat 25-year s f 5a ............ 1931
Cuban-Am Sugar coll tr 6s__ 19If 
Distil Sec Cor conv lat g 5a__ 192’

III Steel dob 4 ^ s .......... ....... 194(
Indiana Steel 1st 58__ _____1951
Ingorsoll-Rand 1st 5s. . .  _*193i

Int St Pump lat s f 5a___
Cortfo of deposit______

Lackaw Steel 1st g 58____

lat Hen A ref 6a series C__
Nat Enam A Stpg 1st 6a___
Nat Starch 20-yr deb 5o___
National Tube lat 5s............
N Y Air Brake 1st conv 6a._ 
Railway Steel Spring —

Latrobo Plant lat s f 5s__
laterocean P lat a f 5a . . .  
spub IA S  10-30-yr 5s a ( . .  

Standard Milling 1st 5s____
Union Bag A Paper let 5a.. 1930 J - J

Stamped _______________ 1930 J - J
U S Realty A I conv deb g 5a 1921 J - J
U S Red A Rcfg lat g 6s___ 1931 J J
17 S Rubber 10-vr coll tr Os 19is J • D 
U S Smelt Ry A M conv 6a 1926 F -A
U S Steel Corp— / coup___ d  1963 M- N

S f lO-GO-yr fialrcg.........<21963 M-N
Va-Car Chem lat 15-yr 53. .  1923 J - D

Conv deb 6a___________ e  1924 A -O
West Electric 1st 5a Dec___ 1922 J “ J
Weatlngh'ao EA M conv 5a_ 1931 J - J

10-year coll tr notes 5s___ 1917 A -O
Coal & Iron . _

Buff A Suaq Iron a f 5a------- 1932 I  -D
Debenture 5a__________a 1926 M- S

Col F A I Co gen a f g 5s___ 1943 F -A
Col Indus 1st A coll 5s gu__ 1934 F - A
Cons Ind Coal Mo lat 5a__ 1935 J -D
Cons Coal of Md IstAref 63.1960 J - S3
Continental Coal lat g 5a__ 1962 F -A
Or lllv Coal A C 1st g 6a__Al919 A - O 
Kan A H C A C 1st s f g 5a. 1951 J - J 
Pooah Con Collier lat 3 f 6a. 1957 J - J 
St L Rock Mt A P 5a Btmpd. 1955 J - J
Tenn Coal gen 5a........ ......... 1951 J - J

Blrm Dlv 1st consol 6a__ 1917 J ~ J
Tenn Dlv lat g 6a_____ <|1917 A -O
Cah C M Co lat gu Oa----- 1922 J - O

Victor Fuel lat a f 5a_______ 1953 J - J
Va Iron CoalACoko lat g 5a. 1949 M- S 

Telegraph & Telephone 
Am Telcp A Tel coll tr 4a— 1929 J - J

Convertible 4a---------------- 1936 M- S
20-yl convertible 4>$a------ 1933 fVI • S

Cent D%t Tel lat 30-yr 5a .. 1943 J - O  
Commercial Cable lat g 4a. .2397 Q - J

Registered....................  2397 Q - J
Cumh T A T 1st A gen 5a.. .  1937 J - J 
Keystone Telephone 1st 58.. 1935 J - J 
Metropol Tel A Tel lat 8 f 08 1918 M-N
Mich State Telep lat 5a___ 1924 F - A
N Y A N J Tele -hone 5s g . .  1920 M-N 
N Y Telep lat A gen a f 4HS-1939 M- N
Pac Tel A Tel 1st 5a..............  1937 J
South Bell Tel A T 1st 9 f 5s. 1941 J 
Weat Union coll tr cur 5a. 1938 J

Fd and real eat g 44<s-----  1950 M -N
Mut Un T«I gu ext 5s. .  . 1941 M-N 
Northwest Tel an 4 44s 0 • 934 J

In
te

re
st

P
er

io
d

P r ic e
F rid a y

M a y  12.
W e e k ’s  

R ange or  
L a st Sale

•M-Q
u
___

Range
S ince

J a n . 1.

B id A sk L ow  H ig h N o L ow  H ig h
M S 10G Hep T 5 — ____ . —
M-N 89 Mar’ lf ------ --------
J - J 103'. Mar’ if ------ --------
J J 9w Aug * 1 ?• 

104% Apr TO
____. . . .

J -O 104% 105% — 104% 105

W - -i 83 83% 83% 83% 3
34

83 85%
IYI - S 105 Sale 101% 105 101% 117
M -S 105 Sale 104 105 17 99% 105
J -u 93*8 Sale 93% 93*8 90 93% 05
A - O 85% 87% 88 Apr TO 

8734 Apr TO
86% 89

J - J 87 88 ___ 87% 92
A - 0 87 Sale 86 87 23 80 91
M - N 130% Sale 130% 131*4 63 129% 135%
J - J 81% 82% 81 82 2 81 85
M- N 10434 100 104*4 May’ 16 

104% Apr TO
104% 109%

M-N 104*4 106 ___ 103*4 109
M-N 100 Sale 100 1001,1 11 09*4 101%
A C 102% Salo 101*3 102% 26 95 102%

102% Sale 100% 103 2118 95% 103
F -  A 100 ____ 98% 99 3 91*4 99%
J - J 96-% Sale 90*4 97 35 95*8 97
J - J 91% 92% 92% Apr TO 

83 Apr T4 
94 Feb TO

----- 1 923s 93

J - J 94 95% ___ 94 04%
F  - A 71% 74 74 May TO 

102% Apr TO
___ 73 75%

3 - J 
A - n 
M- N

102 104% . . . . 100*4 102%
92% Feb TO 92% 02%

F - A 89 93% 94 Apr TO ____ 03*4 95*Z
85 87 80 Mar’ 16 86 80

A O 91*8 Sale 01% 92 38; 89*4 92
92 u Feb T4 . .

M-N 
J J

111 113 111 113
103% Jan T4 2°l

110 125

101% 102 101% 101 % 12 101% 103
97% Salo 97 97% 35 07 99%
97 97% 07 97% 30 90% • 97*4

fvj a 103% 10334 103% 103% 
80 Apr TO 0 103*8 104%

85 88%85*4 86
108*4 Sale 108*4 110 88 108% 118
98 98% 98% 98% 10 97% 98%

A - O 118%____ 118% May TO 
121*4 May’14

118 118*4

83%____ 83*4 Apr 10 83% 85%
08 Juno’14

7G% Sale 75% 76% 
104% Apr TO

32 05% 76*2
------ 105% — - 104>z 105
103% Halo 103% 104 0 102 >s 10413
101 Sale 100*4 101% 20 100*2 103%
101*4 Salo 101*4 102 99 100*4 102*8
82% ____ 97*4 Jail T5 — ____- ____
99 90% 09 % May’ 10 — 99 100*8
96*4 97% 9IWf May’ 10 — 90*4 99%

102% 102*8 102% 102*2 13 101% 103
70 Salo 75*2 77 143 09*8 77*4

4 -D 101 H)23s 102*8 102*8 5 102 107%
84 ____ 85 Mar’ 10 ___ 86 85
82i2 83 82 Apr TO ___ 78 83%

M- 8 105% Sale 105% 105*1 33 103*4 106*4
A - O 90% Salo •J0*2 90% 70 00*2 02*4
M-N 102*2 102*4 10 101% 103%

100 Oct’ 13 — ______ _
76% 78 70 76 1 70 79

101% 102 102 Apr '1C — 102 102*4
90 Salo 89*4 90 2 81 00

M- 5 70 Mar’ lC . . . . 75 78%
75 70 75 75 5 72% 79»#
99*8 Salo 09*8 99% 35 97*8 100%

M- S 92*4 Sale 92*8 93 32 90*4 07%
125 Sale 125 125 1 124*4 127

F -A 101»s 10212 101% 102 13 101% 103%
12B 127 120% 120% 5 122% 127
1001a 101 160% 101 19 100*2 102%
111% 11634 115 110% 31 100% 128
111% 115 115 110*2 40 105 125%
99 Salo 98*4 99 50 1)6% 09
87 88 88 88 87 88

101 Sale 100% 10 1 43 99% 101%
M-N 1023.1 102U i(«l2  10312 24 101 105%

i  - J 100 ____ 100 100 3 90% 100*8
A -O 96% Sale 90% 96% 9 94% 90%

98*2 Salo 98% 98% 09 06*4 99*4
M- H 99% Sale 98% 90% 17 96% 99*8

105 Sulo 105 105 3 104*2 106
J - J Sl’a 85 83 May’ 10 80% 83*j

81% .
71 72
10 20 

102% 102% 
111% Sale 
105% Male 
104*4 Sale 
98% 99% 

101 Sale 
102% Salo 
124 Sale 
101% 101%
96 ____
93 05%
95% 96 
75% 75*4 
18
90 9234
35 ____

____ 0334
35
89% 90%

------  87
100 101*4

102%
111
104%
104%
983.1

100
102%
120
101%

100
101
105
"88%

101%
100
85
88*4

91% Sale 
101 102% 
107% Sale 
101% 102%
____  75
71 . . .
99% 100% 
98 100

101% 101% 
98 100% 

100% . . .  
98% Sale 
99% Sale 

100 Sale 
100% 101 
95% Salo

‘ 943"i “ II

82% Apr '16 
72 72
11 Apr *16

102%
112%
105%
105%
0834

101
102%
124
101*#

92 July *14
93 Feb TO
05 95
75 7534
73 Mar’ l l  
93 Apr *16 
99% Fob *14 
94'% Mar’16 
00 July 15 
90% 90%
87 87

101% 101% 
101% Apr *16 
101% Apr '16 
101 Deo *14 
73 Apr *14 
88% 88%
91% 92%

10 1% 10 1%
166% 10738
102% Mar*16 
88% June'14 
79 Apr *14
9934 100%
98 Apr *16 

101% May’ 16 
99*1 99*4

101% JunoTfi 
98 08%
09% 99%
99% 100%

100% 1001; 
05% 95%

101% Apr TO 
05 MarTfl

18
1001
287

22
23
2

35
1

27

82% 82% 
70 73
11 11 

102 103%
110% 112% 
103*4 105% 
103% 105% 
98 09%

100% 103% 
101% 1033a 
112% 141% 
101*3 101*8

236
51

63

90 93
92*4 05% 
74% 77
91 93
94*4 94*4
89 90%
84 88%

101% 103% 
101% 102 
101*8 102

302
05
32

1
7

88 90%
90% 92% 

100 101*4 
105*3 108*4 
102 102*8

09% 100% 
98 98

101% 101% 
99*4 101

*08”  ’ 99"% 
09% 101% 
09% 10U* 

100 101% 
94% 96% 

101% 101% 
05 95

•No price Friday; latest bid and asked, a Due Jan. <f Due Apr. e Due May. g Due June, h Due July. * Due Aug. 0 Due Oot. v Duo Nov. q Due Deo. s Option sale.
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Mat 13 1916.1 BOSTON STOCK EXCHANGE— Stock Record 1799

6812 6834
02 03i2
9%
3

68l2 68*2 
02 94

9212 9314 
727g 74

568
10

560
I6I253% 533., 

64 65
*3
123g
9

*88
51

*1434

’ *4'
*49

33S 
13 
0 

89 
51 
15 
24 
412 

50 
*8834 90 
28 28*2

91g
3

*67«4 68 
9OI4 9212

9214 9334

6%
10U
4.3g

*3lg
13
•3'g

6*4
7U

17 
4*233g 

13
. 3i2

3612 36i2 
*37g 4
96i2 97 

*173g 17«4
7«2 7i2

•1312 1412 
*8 8I4
2512 2014 

1 1<4
2U 2 U
3 3

70l2 71'4 
93 95l2
15 15
9434 95 

*2212 23 
72 727S
234
9

*33
*712
17

234
9U

3312
8

17
5 X ,  512 

55 55
7*4 734
.37 .37

74i2 76 
5112 5112 
47g 6lg 

14 14U
Sll2 81% 
9lg 0l4 
31g 312
4 >2 5

5714 58
•2  214

73 74
655 557

16 16
54*4 54*4
65 66
3*4 3*4

12*8 13
8*8 8*8*89 90

50*2 51*2
15 15

24
’ *4* 4*2
49 49
89 89

9lg
*3
9112 93 
73 737g

552 556
I 6 I4 I 6 I4 

*52l2 5234 
65 6512

67 67
0012 91 
9 9
25g 3

9114 92
73 lg 73 U

3
1234
*8I2
89

3
13
834

89

28
5 ,

28i2
53g
7>4*16l2 17 

*414 4i2
*27g 314
13 13
*3 314
36% 36%

334 4
98 98
18 
7'2 

14
8

2534 20'4 
*1 l l2 
*214 23g
23g 3

7 H4 72
gs 9512 

*1412 1512 
95 96

*22i2 23 
73 75i2

234
9U

*33
*712
17
4=8

*54
7'2
.38

234
912

33*4
8

17
5

55
8
.38

74i2 77 
5 iu  5h2 
5 5ig

14U
81
9
3%
41257

*2

141.1
8H4
9lg
r»57̂ 4
2Ul

50% 50«g 
14% 14t2

•-----  24
*4 412

*4912 50 
*89 90
26 

5
67g 

16 
*4U
2*41234 
3'g

28'4 
5
7'g 

16 
412 
2*4 127g 

- 314
*36'4 36%

37g
98
1734
7'2

*14%
8'g

4
98
177g
7'21
8'425'2 26 

1*4 ll2
214
2*4

71
94 
15
95

214
2*47134

94%
15
9534

22?g 227g 
75*1 70
212 212 
83,i 9'g

33U 3314 
*7'2 8

*1612 17 
47g 5

*53i2 54i2 
7*2 712
.38 .39

76'2 78*g 
51 5112
5 5 %

1___  14
*7934 80'8 

9 9'4
3i2 3i2
4l2 47g

6712 5712 
*2 2'4

552
*10

552
1612

*5212 527g 
65 65i2
*27g
12%
812

87

3'4 
12*4 
8'2 

87
49*4 50 
14 1412

' ------ 24
4 4

49*4 49*4 
*88*4 90 
28 28 
*5 
6*4 

15*4 
*4U 
3

12%
3'g

5 I4 
67g 

16 
412 
3U 

13
- 3lg 

36% 36*8
3*4

95
177g
7 

14
8

4
98
177g
71414<2
8'g

25l2 2534
1'4 ll4
2 21.1

*2*4 3
70i2 70i2 

*9112 95 
14% 1412 
9412 95 
22% 227g 
75% 70l2
2'g 2l2
9

33
7'2

*16'2
4*4

9
33

7*2
17
5

*53l2 5£ 
7*g 7i2
.39 .39

76 77*g
51i2 52 
5 5 %

13<2 14 
7934 80 
9 9

*3'4 3>2
4i2 4?g

57 57
2 2

67
90

9
27g

68 
9212 
9 
3

S H A R E  P R IC E S —N O T  P B R  C E N T U M  P R IC E S Sales

Saturday M o n d a y T u esday W ed n esd a y 1 T h u rsd ay 1 F rid ay
o f  the  
W eek

M a y  6 M a y  8 M a y  9 M a y 10 M a y  11. | M a y 12. S h a res .

*10U2 102 *103 10334 *103*4 103% *103 103% L a st Sale
1
104 Apr’16*100*4 101 *101 10134 10034 100*4 *101 10134 *101 10134 30184 184 182 184 182 182 *182 184 183 183 183 183 9172 72 73 73 *73 75 74 74 74% 74% 74*4 74*4 164

*1351a 136 *135*2 136 *135*2 136 135*2 135*? *135 136 2545 46 45 45*4 45 45*2 *44*2 45*2 45 45 457S 46% 2,334*232*2 ___ *232*2 ___ *232l2 ___ *232% L ast Sale 232%M'yT6*__ 4*j *__ 4*2 *__ 4*? * 4 L ast Sale 4*2 Mar’ 16* 40 *.__ 40 * 40 * 40 L a st Sale 40 Mar'16
*1 5 *4 5 *4 5 *4 5 L ast Sale 4% Apr’16

*42 *42 44 44
*154 156 *154 150 *154 156 *154 156 L a st Sale 160 Sept’ 15
*104 *104*4 *104*4 *105 107 L a st Sale 105 M ay'16
*148 157 *148 157 *148 157 *148 157 150 150 150 150 476 77*2 76% 77 76*2 76*? 76 76 *76% ___ 76*2 7634 216*127 128 *127 123 *127 128 128 128 *125*4 126 *125 126 390 87*4 87*4 _ _ 87*4 87*4 87 87 300*100 100*2 100 100 100*2 100*2 100% 100*2 *100 100% 3*6 7 *6 634 *6 7 *6 6*2 *6 7 632*4 3234 32 32*2 32 32 32*2 32% *3 2% ___ 94358*2 59 59 60 59*2 59*2 59 5934 5834 5834 59*2 62'% 949*103 — *103 __ *103 *103 L a st Sale 103 Apr’16*151 — 151 151 151 151 *151 *151 ___ 152 152 1520 20 22 22 22*4 22U 22 22 *22 25 107*133*2 134 *134*2 135 1353ji 1353ft *134% 135 100
*112 115 *112 115 *112 115 115 115 ♦113 121 10*59 60 60 60 59 59*2 59 59 59 59 97*76 78 76 76 76 76 76 76 76 76 — — 57
*67*4 69 *6612 68 67*4 67*4 68 68 *66 67*4 *68*2 70 179734 98 9734 98 98 99 98*2 98*? 98*2 98% 98% 99 297*2i2 3 234 23.| 234 234 *2% 3 *2% 3 *2% 234 300*15 1534 *15 15*2 *15 15*2 *15 1512 L a st Sale

*109*4 110 110*4 110*4 110*4 110*4 110% 113*4 113% 115 *1121? 113 553115 115*2 11534 n o 116 116 116 117 117 118 117 1171» 41112734 128 128 128*4 128 128*2 128 128% 128 128*4 128** 128% 1,910*45 46 45 45 *4312 45 *43% 45 *43% 45 *44% 45 10097 97 97*2 98*4 98 99 97 98% 98 98*2 98*4 98*4 437— — G9 70 70*4 70*4 70 70 70 70 70 70 45♦100 101 *10041*4 45 44*4 46 43% 45*4 42 4334 427g 46*4 45 47 44,82252 53̂ 4 5214 5434 5234 54 5234 54 5334 5434 53*4 54% 11,515*10 1038 *10 10*8 *10 10% 10 10 10 10 150240 240 240 240 240 240 *237 240 240 240 235 237 211*162*2 163*2 165*2 166 166*4 166*4 166 166 *166*2 167 16634 1667» 11398 98 ♦98 98*2 98*2 98*? 98% 98*? 98% 98*2 98 99 7981 81 81 82 81 82 81 82*2 82 82 81% 81*2 45081*2 82*2 82 82 83 83 82 82 82 83 82 83 127160 * 160 160 160 158 160 158 158 25*i 1*2 1 1 *___ 1% *__ 1% *— - 1% 17020 * 20 * 20 * 20 L a st Sale 19 Apr’16*43 . ____ *43 *43 *43 L a st Sale 43 Aur’1627*2 * 27*2 *__ 27'*? * 27% 25 25 50*50 55 ♦50 55 *50 55 *50 55 L a st Sale 50 Ap '16*132 133 133 133 132% 132% 132*2 132% *132 133 132% '132% 31158 160 154 158 153% 155 154 154 154 154 154 155 666160 160 160*2 161 161 161 161 161 161 161 70*16 16*2 10*4 16*4 16*4 16*4 *16 16*? *16 16% 25129*8 130 130 131 130*4 131 131 132 131% 132 132 132 4185018 51 51 51*2 51*2 53*? 52 53% 52 52*2 52% 53 3,057*31 31*8 *31 31*4 *30*2 31*? 31 31 *31 31*4 5*1 1*2 *1 1*2 *1*8 U? *1*8 1*2 L a st Sale 1*4 Apr’ 16 ...........159 101*4 157 164*2 161 164% 15934 162*4 160 162% 161 162 11,89260 613S 61*2 62*4 61*2 62 01*4 617s 6 U4 61% 61 63*2 20,9042938 29*2 293s 293g 29 29*4 29*4 29*? 29*4 29*4 29 29% 6038312 84*4 83*2 84*4 83*4 84*8 83 83% 83 8334 83% 84% 3,603115*8 115 116% 116% 116% 116% 116 116 117 117 11697g 10*8 10 10*2 97g 10*4 97g 10 934 934 9% 934 6,445
*334 4*4 4 4 334 4 *334 4'1 3% 3% *3% 4*4 225101 101 101 101 100 101 *98 100 99 100 *99 100 11420*4 21*8 21 217g 2034 21*4 20% 21 20% 20*2 21 23% 18,572.90 .90 1 1 1 A 1 1 .95 .95 *.92 .99 2,299

STOCKS 
BOSTON STOCK 

EXCHANGE

90'2 92*4 
7314 74

*555
*16
*53
65
*2?g
12%
*8>2
89

*50
1412

560
17
531*
653g
3'4

1234
9

89
51
1412

L a st Sale 
4 4

49
*89
28
*5
6*8

*16
*414
3U

4934
90i4
28U
5U
6*4

17
4 '2
3'412*4 1234 

3 3'4
*36% 36*4 

*3*4 4
97 97
17*4 17*4
7 7

14 14
8 8'g

2512 25*g 
1 1
2 2

2*4
7012
94
14l2

*212 
70 
94

*14'g 
94l2 95 

*22% 23>g 
*74 74

212 33g
9 9

*315* 32l4 
*7'2 8

*16'2 17 
4*4 5

53l2 54 
7'4 7'4
.38 .38

76'4 773g 
5 H4 51% 
5 5

13% 14 
7914 80 
9 9
3i2 3l2
434 5

*57 58
17g 2'4

68i2 68i2
9 1 '8 9 2 14
9
2*4 91*4 92% 

73i2 74 
558 558 

16>2 1612 
53*8 53*8 
65 6514

3'4 
1212 1212 
8i4 8i2

88*4 91 
48'4 4814 
141.1 1412 

24 Mar'16 
*312 4
50 
90

50%
90

*2712 29
*5

6 *4
10'g
4ij

*3
*1234
*3

514
6*4

17
412
3%

13
3*g

36*8 36*4 
3*4 3*4

95 96
*1712 177g

7*4
" 8
2514

" 2
27g

71%

*7
” {T
25

~~2~
2*2 

71
94*4 9512 
14 15ig 
95I4 96 
227g 227g 
74 7412
234 3'g
9 9

*32l2 33 
7*2 7l2

1012 17 
4*8 5% 

*5334 54 
*7 714
.35 .36

75U 76i2 
51 i2 51%
478 5

*13i2 14
9
3«247g

57
*17g

9

F
57
2*4

370
12,211
2,879

785
2,801
1,805

47
205
210

4,574
130

1,620

Railroads
Atch Topeka A Santa Fe.,100

Do pref_____________ 100
Boston A Albany________ 100
Boston Elevated................. 100
Boston A Lowell_________ 100
Boston A Maine .................100
Boston A Providence.........100
Boston Suburban Elec C os ...

Do pref________________
Boston A Woro Electric C os..

Do pref____________ ____
Chic June Ry A U S Y ...1 0 0

Do p re f...................... .
Connecticut River............ 100
Fitchburg pref___________ 100
Georgia Ry A Eleo stampdlOO

Do prel...............  100
Maine Central___________ 100
Mass Electric Cos............... 100

Do pref stamped......... 100
N Y N H A Hartford_____100
Northern New Hampshire. 100
Old Colony_____________ 100
Rutland, pref___________ 100
Union Pacific....................... *00

Do pref_____________ i00
Vermont A Massachusetts. 100
West End Street__________ 50

Do pref.......................... 50
Miscellaneous 

Amer Agrlcul Chemical... 100
Do pref.........................100

Amer Pneumatlo Service.. 50
Do pref______________ 50

Amer Sugar Refining......... 100
Do pref_____________ 100

Amer Telep A Teleg______ 100
American Woolen tr c t fs ____

Do preferred tr c t fs___
.moskeag Manufacturing___
Do pref__________ ______
Do pref________________

East Boston Land______ 10
Edison Electric Ilium____ 100

X a n te  S in ce  J a n . I.

102 Mar 2 
99 Jan 5 

182 May 8 
65% Apr 24 

129 Jan 4 
35 Jan 28 

227i2 Mar27 
4i2 Feb 29 

40 Jan 18 
4 Marl8 

42 Feb 28
102l2 Apr 26 
150 Jan 5 
75 May 2 

122 Jan 3 
*86 Jan 10 
99*4 Apr 7 

512 MaylO 
31 May 2
57 May 5 
97 Jan 3

150*4 Mar21 
20 May 1 

130 Apr 26 
8l7g Mar 1 

115 Apr 25
58 Apr 24 
75 May 4
64 Apr 24 
95*2 Mar23 
2 Jan 18 

13i2 Jan 5 
100 Apr 22 
114*2 Mar 1 
126% Jan 31 
43 Jan 11 
92 Jan 11 
66 Jan 3 
99%Jan 20 
27 Jan 14

Hit best.

108 Jan 
101*4 Mar 9 
198 Feb 16 
88*2 Jan 19 

145 Feb 11 
52 Feb 14 

235 Mar 2 
5 Jan 8 

40i2 Feb 29 
5i2 Jan 

44 Jan 18

87
128
89

102
8

40

McElwaln (W H) 1st pref. 100 
'  lassachusetts Gas C 

Do pref_______

Do pref. 
rew Eng Cot 
Do pref.

Do pref.

Do pref. 
i S Steel Co 
Do pref.

Mining

.lOO 42 Jan 15

. 10 10 Jan 4

.100 234 Apr 27

.100 159!4 Apr 22

.100 98 May 6

.100 81 Apr 27

.100 80 May 3

.100 155 May 4
10 1 Mar 8

.100 15 Jan 18

.100 43 Apr 5

.100 25 Apr 22

.100 50 Jan 24

.100 131%1 Jan 11

.100 I02ia Jan 11

.100 158%! Apr 28

. 10 15 Feb 3

.100 125 Feb 5

. 25 35 Jan 14

. 25 28 Jan 14

. 25 .90 Mar28

.100 x36i2 Jan 31

. 25 51 Jan 3

. 25 28% Jan 3

.100 79341 Mar 1

.100 115*41 Feb 5

. 6 8 Feb 16

260
1,760

32
892

74
1,705

761
225
515
470
310
45

1.290 
519 
195 
175 
423 
805

2,465
825
410
640

1.290 
429

2,002
875
100

1,420
8,285
1,385

15
356
102

11,391
25

730
3,750

48,771
1,201
9,220

542
155

1,168
540

2,315
305
300

Allouez___________________25
Amer Zinc. Lead A Smelt. 25
Arizona Commercial______ 5
Butte-Balaklava Copper.. 10 
Butte A Sup Cop (L td )... 10
Calumet A Arizona............ 10
Calumet A Hecla.................25
Centennial................. 25
Chino Copper___________  5
Copper Range Cons Co__ 100
Daly-West.............................20
East Butte Copper M in ... 10

239 Franklin............  * 25
560 Granby Consolidated........ 100
122 Greene Cananea.................100
313 Hancock Consolidated___ 25

Hedley G old .........................10
Indiana Mining___________ 25
Island Creek Coal.......... .. 1

Do pref........................  1
Isle Royale Copper_______25
Kerr Lake______________  5
Keweenaw Copper_______25
Lake Copper Co__________ 25
La Salle Copper_________ 25
Mason Valley Mine......... 5
Mass Consol............ .. 25
Mayflower.........................  25
Miami Copper__________  5
Michigan_______   25
Mohawk____________  25
Nevada Consolidated . . .  11 6
New Arcadian Copper___ 25
New Idria Quicksilver___  6
Nlplssing Mines................  5
North Butte_______ 15
North Lake................  25
OJlbway M in in g ...._____25
Old Colony__________  25
Old Dominion Co_________ 25
Osceola________________  25
Pond Creek Coal...................10
Quincy.................................. 25
Ray Consolidated Copper. 10 
St Mary’s Mineral Land.. 25 
Santa Fe Gold A Copper.. 10
Shannon__________________io
Shattuck-Arlzona_____ I 10
South Lake.......................... 25
Superior_________________ 25
Superior A Boston Copper. 10
Tamarack.............................25
Trinity.................................. 25
Tuolumne Copper______ 1
U S Smelt, Refln A M in .. 50

Do pref...............  50
Utah-Apex Mining_______ 6
Utah Consolidated_______ 6
Utah Copper Co__________ 10
Utah Metal A Tunnel___  i
Victoria________________  25
Winona______________”  25
Wolverine............................ 25
Wyandott..........................  25

• Bid and asked price, a Ex-dividend and rights. 5 Ex-stock dividend, e Assessment paid, ft Ex-rlght*.

1*4 Feb 17 
95 Jan 15 
17’s Mar 6 

*4 May 3 
64tg jan 14
Soy Ja“  31 7 %  Mar27 
2*8 Apr 27 

71*2 Jan 3 
.67*2 jan 31 
"41 Mar28 

16 Feb 1 
51*4 Jan 31 
59*4 Apr 22 
2*2 Mar 1 

11*4 Apr 24 
8U Mayl2 

84 Apr 26 
42% Apr 22
14 MaylO 
24 Mar 9

4 Mar 9 
44*2 Mar30
88 Jan 29 
26 May 9
3*2 Mar 4 
2*4 Feb 11 

14*2 Apr 22 
4*s Feb 16 
2*2 Feb 23 

11*4 Feb 1 
3 Mar31 

35 Jan 3 
1*2 Jan

89 Jan 31
15 Jan 28 
7 Apr 24

lOU Jan 3
6 Mar 1 

24*2 Apr 24
•90 Mar22 
l ‘4Jan 15 
2*2 Mar 9 

62 Jan 31 
82 Jan 20 
11*2 Mar 7 
87 Jan 20 
22 Apr 24 
6U2 Jan 31 
2>g MaylO 
8*8 Jan 5 

31*8 Jan 31 
6*8 Mar 6 

15 Marls 
l*2Jan 13 

47 Feb 28
7 May 4 
.15 Jan 26

54>8 Jan 3 
49 Feb 1 
3 Mi Feb 11 
12i2 Jan 15 
77 Jan 31 

8*4 May 5 
2*4 Jan 3 
3*4 Mar27 

55 Apr 22 
1*4 Jan 3

10712 Mar27 
162 Feg 19 

Feb 14 
MaylO 
Apr 10 
Jan 17 
Feb 14 
Feb 1 1  

77*4 Jan 3 
105 Feb 14 
157 Feb 26 
30 Jan 3 

138*8 Jan 6 
83*4 Jan 3 

125 Mar 1 
67*2 Jan 19 
86 Feb 25
717g Feb 11 
99 Jan 3 

3*4 Apr 12 
16 May 4 

116*2 Jan 8 
118*2 Jan 13 
131 Mar29 
55 Mar 14 

101*8 Marl4 
70*2 Mar 8 

IOU4 Feb 10 
47 Mayl2 
54*4 May 8 
13*8 Jan 19 

250 Mar 7 
178 Jan 17 
102 Feb 24 
86I2 Jan 
89 Feb 14 

172 Jan 19 
2*4 Jan 15 

19 Apr 10 
44 Feb 8 
30 Jan 7 
58 Jan 7 

140 Marl7 
160 May 5 
171 Jan 17 
16*4 Jan 12 

134 Mar 6 
53i2May 9 
32 Mar 2 

2 Feb 23 
164*2 May 8 
63*2 May 12 
29*4 Feb 11 
8878 Jan 3 

118i2 Jau 25 
13 Jan 3
5*8 Apr 11 

106 MarlO 
26ls Jan 7 
2 Apr 7 

74i2 Feb 21 
97*8 Apr 10 
10 Feb 14 
5*2 Feb 5 

105*4 Mar 9 
75*8 Apr 12 

586 Feb 14 
19 Jan 6 
60 Feb 19 
67*2 Feb 19 
37s Marl7 

16*4 Jan 3 
10*4 Jan 8 
98*4 Feb 10 
52*2 Mar 9 
19*2 Jan 4 
27*8 Jan 26 

6 Jan 
54*4 Apr 11 
91 Jan 
31*4 Jan 
5*8 May 3 
8 Apr 6 

19*2 Feb 10 
5*4 Jan 
4*4 Jan 4

15 Feb 23 
5 Feb 10

39*8 Apr 4 
4 Apr 6 

10312 MarlO 
18 Apr 3 
10*4 Jan 4 
24*4 Jan 19 

8i2 May 1 
32 Jan 3 

4*2 Jan 3 
27g Apr 6
4 Jan 3 

73*4 M arll
101*2 Marl4
16 Apr 11 
97*4 Feb 21 
26 Feb 14 
76*2 MaylO
37g Jan 8 

1212 Feb 14 
40*8 Feb 14 

8i2 Jan 4 
28i2 Jan 3 

5*2 May 5 
56*4 Jan 14 
12*4 Jan 3 
.50 Marl7 

78% May 9 
53*4 Apr 11 
5'g Apr 10 

15*4 Feb 11 
86*4 Feb 21 
11*2 Marl3 
47g Feb 14
5 Jan 17 

67*2 Feb 10
2*4 Feb 14

X a n te  f o r  P rev io u s  
Y e a r  1915.

Low est. H lo U s i .

92*4 Feb 
97 Jan 

170 Mar 
73 June 

109 Feb 
20 Feb 

225 Jan 
5 Dec 

40 Sep 
5 Nov 

39 Jan 
157 Feb 
101*2 July 
140 Feb 
51 Feb 

114 Apr 
84' Aug 
92 Mar 

47g June 
33 July- 
43 Feb 
89 Oct 

140 Aug 
15 Mar 

116*2 Jan 
79*4 Mar 

105 Feb 
61 May 
80 July
48 Jan 
87*2 Mar 

1*4 Mar 
13 Deo 

100 Feb 
109 Feb 
116 Jan 

16*2 Apr
77 Feb 
59*8 Jan 
97*2 May

4 Feb 
97g Mar 
8*2 Dec 

230 May 
138*4 Feb 
96*2 Aug
78 Apr 
84 N ov

154 Feb 
*4 Apr 

10 June 
35 Feb 
20 Apr 
25 July 

*127*4 June
150 Feb 

16 Sep 
104*4 Jan 
28 Mar 
26 Mar 
.95 Jan 

110 Feb 
48 Aug 
28 Mar 
38 Feb 

102*4 Jan 
10*8 Dec

1 Jan 
92*2 Deo 
21*2 Dec
.45 Feb 

35*2 Jan 
16*4 Jan 
3*4 Jan
2 Jan 

35*4 Jan 
51*2 Feb

350 Jan 
15 Jan 
32<g Jan 
30 Jan 

17gJan 
8*2 Jan 
4*2 Feb 

68 Jan 
23*4 Feb
11 Jan 
26*2 Oct

2U Jan 
41 Mar 
85i2 Jan 
17*2 Jan
3 Aug 
1*2 Aug 
5*2 Jan 
3*g Jan 
1 Mar 
3 Jan
3 Aug 

16*4 Jan
.60 Mar 

46*4 Jan 
11*8 Feb 
4i2 Feb
4 July 
5*8 Aug

22*4 Jan 
1 Jan 
.50 Mar 
214 Nov 

38*2 Mar 
64 Jan
12 Jan 
50 Jan 
15*4 Jan 
28 Jan

1 Mar 
4 Jan 

18*4 Jan 
5*4 Nov 

22*2 Jan
1 Mar 

25 Jan
2*8 Feb 
.20 Jan 

20 Feb 
28 Jan

2 Jan 
9*4 Feb

48*4 Jan

109%Nov 
101i2 Nov 
198 Jan 
96 Jan 

138*2 Oct 
37i2 Oct 

240 June 
10 Mar
66 Mar 
9 Sep

47 July 
160 Sep 
110 Apr 
165 Jan 
76 Nov 

120 Feb 
88 Mar 

103i2 Nov 
10 Sep 
56 Jan 
87*4 Oct 
98 Apr 

157 Apr 
30 Nov 

141*8 Nov 
817g Oct 

125 Apr 
72*2 Jan 
93*2 Feb
73*4 Nov 

101*2 NOV 
4*2 Oct 

19*2 Jan 
11912 NOV 
119 Dec 
130*2 Nov 
57U Oct 
9912 Oct
67 Apr 

101 Feb
36 Nov 
49 NOV 
1314 Apr 

260 Jan 
18412 Oct 
104 Mar 
94 Aug 
92*2 Jan 

200 Jan 
3 Sep 

16*8 Deo 
46*2 Jan 
30 Nov 
56 Dec 

143 Jan

1 Feb 
1*4 Jan 

32 Jan 
.50 Mar

170 Oct 
18U Jan 

128 Nov 
36*2 Dec 
30*4 Sep 

1*4 Apr 
163 Nov
65 May 
30 Aug 
89'2 Dec

117U Oct 
14*8 Nov
47g Apr 

103 Aug 
40*4 Apr 

4*4 Apr
66 Dec 
72U Nov
9*2 Apr 
4*4 Apr 

80 June 
78*4 Apr 

630 Apr 
25 Apr
67 Nov 
65 Deo

5*4 Apr 
16*2 Dec 
14U Apr 
94*2 Apr 
62*8 Dec 
24*2 Apr 
29*4 Jan 
101-Apr 
52 Aug 
91*s Apr 
34 Apr 
6*8 Apr 
4*2 Apr 

197g Dec 
9 Apr 
5 Dec 

17 Apr 
8 Apr 

36*8 Deo 
3 Apr 

98 Dee 
17 Apr 
14*4 June 
1312 Aug 
87g Nov 

387* Apr 
4*8 Apr 
3*2 Apr 
7*8 Apr 

64 Dec 
93i2 Apr 
19*8 Aug 
95 Apr 
27*8 Nov 
65** Deo 
5 Oct 

11*4 Apr 
38 Nov 

7*4 July 
41*2 Apr 
41* Apr 

68*8 Aug 
1512 Oct 
.63 Apr 

64 Dec 
SO** Dec 

5*8 June 
16*8 June 
81*4 Dec
4*2 Apr 
5*8 May 

70 Apr 
2*4 Apr

Unstamped, t  2s paid, u  Half-paid.
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Outside Stock Exchanges
Boston Bond Record.— Transactions in bonds at Bos

ton Stock Exchange M ay 6 to M ay 12, both inclusive:

Bonds—
Alaska Gold deb 6s A . 1925

Debcn 6s ser B-----1926
Am Agrlc Cliem 5s— 192S 
Am Tet & Tel coll tr 4sl929 

Convertible 4Ms— 1933
Atch Top & S F 4s----- 1995
Atl G &  W IS 3 L  5s - .1959 
Cent Vermont 1st 4s.. 1920 
Chic June & U S Y 5s. 1940 
Gt Nor-C B & Q 4 s . . .1921

Registered-----------1921
IC C Mem & Blrm 4S..1934

Income 5s, small----------
Miss River Bower 5S..1951
N E Telephone 5s----- 1932
Bond Creek Coal 6s. .1923
Swift &  C o  1st 5s----- 1944
U S Smelt Ref & M conv 6s 
Western Tel & Tel 5s. 1932

F rid a y
L a st
S ate.

P r ic e .

1
W eek 's  R ange  

o f  P r ic e s . 
L o w . H ig h .

Sales
f o r

W e e k .
S h a rei.

R ange s in ce  J a n . 1.

L o w . H ig h .

105)6 1 0 4 %  105)6 825,000 100 Mar 1 0 5 %  May
104)6 104 104)6 5,000 101 May 104)6 May

101 101 2,000 1 0 0 % May 102)6 Feb
92 91)6 92 32,000 90)6 Jan 93 Apr

106)6 106% 106% 1,500 105)6 Mar 1 0 8 % Mar
0 3 % 93)6 l ,000 0 3 %  May 0 5 % Feb

8 3 % 8 0 % 83)6 201,000 74 Jan 83% May
82)6 82)6 83 12,000 so Mar 83% Jan

1 0 0 %  100)6 2,000 1 0 0 % May 101)6 Apr
98 98 1,000 98 Apr 99 Feb
0 7 % 97)6 5,000 97)6 May 99 Feb
83 83 1,000 82 Mar 83H Jan
80 80 500 67)6 Feb SO Apr

78)6 7816 78% 11,000 7 7 % Apr 81 Jan
1 0 2 % 1 0 2 %  1 0 2 % 3,000 101)6 Jail 103 Mar

94 % 96)6 26,000 87 Fob 0 6 % May
1 0 0 % 0 0 %  100)6 28,500 98)6 Jan 100)6 May
1 1 1 % 111 112)6 95,000 109)6 Apr 112)6 May
100)6 100)6

oo 32,000 99 Jan 101 May

Baltimore Stock Exchange.— Complete record oc the 
transactions at the Baltimore Stock Exchange from M ay G 
to M ay 12, both inclusive, compiled from tho official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. ______________________

Stocks (C o n cl.)— P a r

F rid ay
L ast
S a le.

P r ic e .

W eek 's  R ange  
o f  P r ic e s . 

L ow . H ig h .

2 7 %

18
75 %  
89

Stocks— P a r

F rid ay
L ast
S ale.

P r ic e .

Arundel Sand &  Gravel 100 
Atlan Coast L (Conn) .100 
Atlan Coast Blue RR..100
Balt Dry Docks & S B -----
Baltimore Tube_______ 100

Brcferrcd__________ 100
Canton C o . . ........ ........100
Charleston City R y—  
Consol Gas E L & Bow. 100

Breferrod__________ 100
Cosden & Co----------------- 5
Cosden Gas____________ 5

Breferred ..................  -5
Davison Chemical..no par 
Houston OH trust ctfs. .100 

Breferred trust ctfs. .100 
Monon Vail Trac, pref.100 
Mt V-Wood Mills v t r .  100

Breferred v t r---------100
Norfolk Ry & L igh t...100
Northern Central---------50
Oklahoma Brod <Sc Ref —  5 
Bennsyl Wat & Bower. 100
Sapulpa Refining-------  “
Symington (T II)------- 100
United Ry & Elec---------50
Wayland OH & Gas---------5

Bonds—
Balt Elec stamped 5s. 1947 
Balt Sp Bt & C 4MS--1953
Chicago Ry 1st 5s----- 1927
Consol Gas gen 4)6s_.l954 
Cons Gas E L & B 4)6sl935 
Cosden & Co 1st conv 6s’26 
Elkhorn Coal Corp 6s. 1925
Elkhorn Fuel 5s.......... 1918

Small bonds....................
Fair & Clarks Trac 5S.193S 
Ga Car & Nor 1st 5s. . 1929 
G-B-S Brew 2d Inc 5s. 1951 
IIous Oil dlv ctfs..1923-25 
Md Elec Ry 1st 5s— 1931 
Merch & Miners’ Trans 6s. 
Mt V-Wood notes 6s. 1918 
Norf & Port i Trac 53-1936
Norf Ry & Lt 5s____ 1949
Bennsyl Wat &  Bow 5sl940
Bub Serv Bldg 5s------------
United Ry & El 4S...1949

Income 4s_________ 1949
Funding 5s...............1936

do small____ 1936
Wash B & A 5s.......... 1941

113);
108
55

114

1 0 3 %  
108 %  
1 0 7 %  

2 2 %  
8 %  
4 %  

57

8 7 %  
7 Vs 

73)6

W ee k 's  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales
fa r

36 36
1 1 0 %  113)6 
108 108
55

114
95

143

55
115
96

143
1 0 3 %  1 0 3 %  
1 0 7 %  109

2 7 %
6

100
97

1%

8 3 %

~ 8 6 %

107
22 H  

8 %  
4 %  

5 6 %  
ISM 
61 
75 
11 
53 
25 M 
87M 

6M 
73 M 
12M 
40 
27 %  

6
100
97 
96 
93 
88 M 

123 %  
97M 

100 
100

1 0 7 %
23 M 

0 %  
4M 

58 %  
19M 
61 
75 
11 
54 
25 M 
88 M 

7M 74 
13 
40 
27%  

6 %

100 
97 
96 M 
93 
88 M 

125 
97M 

100 
100

R an ge s in ce  J a n . 1.

100M 1 0 0 %  
102%  103 

1M 1M
81M 
98 %  

102 
0 0 %  
84 
96 
92

S 
99 

102 
99 M 
84 
96M 
92

100M 100M 
83)6 83 M 
6 2 %  64 
S6M 86 M 
8 3 %  86 
85 M 85M

S hares. L o w . H ig h .

71 36 Apr 42 Feb
18 110)6 May 119 Jan
10 108 Apr 10S Apr
15 25 Jan 55 Mar
80 63 Jan 120 Apr

125 8 2 % Jan 99)6 Apr
185 138 Jan 145 Apr

.5 1 0 3 %  May 103)6 May
335 107 Mar 115)6 Jan

2 107)6 May 1 1 5 % Jan
10,175 1 4 % Jan 26 Feb
17,027 0 Apr 10)6 Fob
6,805 4)6 Apr 6 Feb

653 56)6 Apr 7 1 % Jan
30 15 Apr 23)6 Jan
10 59 Apr 68 Jan
50 74)6 Fob 75 Mar
71 10 Mar 16)6 Jan
67 51 Mar 55 May
50 25 Mar 26 Jan

224 87 Mar 90 Jan
2,255 6 Mar 7)6 May

85 72 Mar 77)6 Feb
460 9. Jan 10)6 Feb

3 40 May 50 Jan
158 2 5 % Jan 29 Feb

1,775 4 % Jan 0 % Feb

$7,000 0 0 % Jan 100 Feb
2,000 0 5 % Jan 983-6 Mar
4,000 96 May 0 0 % Feb
2,000 92)6 Mar 94)6 Jan

11,000 87)6 Apr 0 0 % Jail
53,000 1 0 1 % Jan 1 3 8 % Feb
3,000 0 7 % Mar 0 8 % Jan
1,000 100 Jan 1 0 0 % Feb

500 100 Jan 1 0 0 % Mar
1,000 99)6 Jan 1 0 1 % Feb
3,000 102)6 May 1 0 3 % Jan
4.50C % Apr 1 % Jan

48,500 70 Apr 8 2 % May
4,000 96)6 Jan 00 Mar

38,000 101 Jan 102 Mar
17,000 98 Mar 99)6 Apr
5,000 81)6 Jan 84 May
2,000 95 Feb 90)6 Mar
8,000 90 Jan 0 2 % Apr
4,000 1 0 0 %  May 100)6 May

18,00( 83 Apr 85 Jan
19,000 60)6 Jar 64 May

1,000 84)6 Jar 87)6 Feb
90C 83)6 May 87)6 Feb

1,000 84 Jar 87 Jan

Philadelphia Stock Exchange.— Tho complete record 
of transactions at tho Philadelphia Stock Exchange from 
M ay 0 to M ay 12, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. For bonds tho quotations 
are per cent of par value.

& 43 %  
225M 

8 7 %  
83 %  
10M
49M
66

13M
36

1 0 4 %

SO

Philadelphia Co (Pitts).50
Preferred (5% )--------- 50
Pref (cum 6% )...........50

Philadel Electric-------22M
Phil Rapid Transit—

Voting trust rects----- 50
Philadelphia Traction..50
Reading.......... ................50

1st preferred...............50
2d preferred...... ..........50

Tono-Belmont Devel----- 1
Tonopah M lnlng............... 1
Union Traction...............50
United Cos of N J------- 100
United Gas Impt---------50
U S Steel Corporation. 100 
Warwick Iron & Steel-.10
Western N Y & Ba-------50
West Jer & Sea Shore— 50
Westmoreland Coal----- 50
Wm Cramp & Sons----- 100
York Railways............. .50

Preferred___________ 50
Bonds—

Amor Gas & Elcc 5s. .2007
do small____ 2007

Amor Rys coll tr 5s__ 1917
Baldwin Locom 1st 5s 1940 
Bethlehem Steel p m 6s ’98 
Choc Ok & Gulf gen 5s T9

Consol 5s_________ 1952
Elec & Bcop tr ctfs 4s. 1945

do small____ 1945
Eqult 111 Gas L 5s___ 1928
Gen Asphalt deben 6s. 1925 
Harrison Bros, Inc, 5s 1924
Harwood Elcc 6s____ 1942
Intcr-Stato coll 4s----- 1943
Keystone Telep 1st 5s 1935 
Lake Superior Corp 5s 1924

do small____ 1924
Lehigh Coal & Nav—

Funding & lmpt 4s. 1948
Consol 4Ms_______ 1954

Lehigh Valley—
Consol 6s regis----- 1923|
Gen consol 4s.......... 2003
Annuity 4Ms...........— -----------
Gen consol 4Ms___ 2003 100M

Receipts____________ \ 100M
Lehigh Vat Coal 1st 5s 1933: 105
Nat Properties 4-6s small.J ---------
Ba & N Y Canal 5 s ...1939,---------
Pennsylvania HR—

General 4)6s______1965; 101M
Consol 4Ms_______1060---------
Consol 4s........ ........ 1948 ---------
B W &  B ctfs 4s___ 1921...........

Pa &  Md Steel cons 6s 1925 ---------
Phil Electric tr ctfs 5s_194S 104

do small____ 1948 ---------
Trust ctfs 4s............1950

do small____ 1950
Reading gen 4s.......... 1997;
Scran Ry pf stk tr 5s ’35 reg 
Spanish Am Iron 6s.. 1927 
Standard G & E 6s— 1926 
United Rys Invest 58.1926
Welsbacli Co 5s_____ 1930
West N Y & Pa 1st 5s. 1937 

General 4s_______ 1943

102 %

40M 
38 
42 M 
27M
17%  
75 
87 M
42 M 
45 %
4M
6 % ,

43

40M 
38 
42 M 
2 7 %

1 8 %  
76 
S9)6 
42 M 
45 %  

5 %  
7

4 3 %
225)6 225)6 
8 7 «  88
82 %  
1 0 %  
12M 
49 M 
65 M

84 
1 0 %  
12M 
49 M 
66

Sales
fo r

W ee k .
S hares.

29
62

100
1,118
3,194

179
2,925

50
25

17,469
1,470

736
46

811
14,859

400
5

20
16

760

R ange s in ce  J a n . 1 .

L o w .

40 Mar
35 %  Feb 
4 1 %  May 
27 Mar
1 7 %  Jan 
75 May 
75 %  Jan 
42)6 May 
4 2 %  Jan 

4 Mar 
5M Mar 

41M Jan 
224 %  Mar 
87%  May 
7 0 %  Mar 
10 
10 
49 
65 M 
70

Feb
Mar
May
Apr

Mar

98

0 2 %

83
0 3 %

102
102M
98 M 

104 %

H ig h .

45M 
39 
45 
28 %

Jam
Apr
Apr
Jan
Jan
Jan

1 3 % 1 3 % 347 8)6 Fob
3 5 % 36 150 34)6 Jan

03 93 SO,000 8 0 % Jan
93 93)6 1,700 8 0 % Jan
0 0 % 99)6 8,000 0 0 % Apr

10436 105 6,000 1 0 4 % May
121 121 1,000 120 Jau

0 0 % 99)6 10,000 99)6 Apr
03 94 6,000 93 May
80 8 0 % 7,000 7 0 %  May
79 70 1,155 76 Apr

105)6 1 0 5 % 1,000 105)6 May
0 0 % 0 0 % 8,000 0 0 % May
95 05 4,000 0 4 Jan

102)6 102)6 6,000 101 Jan
57 57 5,000 67 May
98 0 8 % 9,000 90 Jan
30 31 2,000 20)6 Jan
2 0 % 29)6 500 27)6 Feb

98 98 3,000 97 Jan
1 0 2 %  1 0 2 % 6,000 1 0 1 % Mar

110)6 110)6 1,000 110 May
0 1 % 0 2 % 11,000 0 1 % Jan

107 107 1,000 107 Apr
1 0 0 %  1 0 0 % 12,000 1 0 0 % Apr!
1 0 0 %  100)6 26,000 1 0 0 %  May
105 105 2,000 105 Mar
69 70 500 69 May

110 110 1,000 110 May

101)6 1 0 1 % 25,000 100)6 Jan
1 0 5 %  105)6 10,000 105)6 Apr
99% 0 0 % 2,000 99 Jan
99)6 99)6 1,000 99 Jan

106 106)6 4,000 104 Jan
103)6 104 15,000 103)6 Jan
104 101 300 103 Jan
83 83 5,000 8 1 % May
82 83 600 82 May1
93)6 0 3 % 106,000 0 3 %  May
85 85 5,000 85 May

102 102 1,000 102 Jan1
1 0 1 %  1 0 2 % 17,500 98)6 Jan

7 0 % 71 9,00( 7036 May
983-6 98)6 8,00( 94)6 Jan

104)6 104)6 5,00( 104)6 May
84 84 2,00( 8 1 % Jan

21M 
79 M 
89 %  May 
4 5 %  Feb 
45 %  Feb 

5 7-16 May 
7 Jan 

45 M Jan 
227 M Jan 

02 %
88 M 
1 0 %
1 3 %
51  
69 
87 
13M 
39

Jan
Jan
Feb

May
Jan
Feb
Jan
Apr
Mar

0 3 %  Apr 
93 %  Mar 
99 M May 

106 Mar
121

0 0 %
94
8 1 %
S3

106M
100
96 M 

103 
58 

100 
35 
32
98

1 0 3 %

May
Apr

May
Feb
Jan
Jan

May
Apr
Jan
Jan
Feb
Feb
Mar
Mar
Feb

1 1 0 %  May 
Feb 
Apr 
Feb 
Apr 
Jan 
Apr 

May

94
107
1 0 3 %
1 0 1 %
106

7 0 %
110
103
106)6
100
99)6

107
105

Feb
Feb
J a n
Feb

Mar
Jan

104)6 May 
8 4 %  Feb 
8 4 %  Feb 
90)6 Jan 
85 May 

1 0 2 %  Feb 
102)6 Apr 
74 Apr 
99 Apr 

104)6 Mar 
85)6 Mar

x  Ex-dlvIdcnd.
Chicago Stock Exchange.— Complete record of transac

tions at Chicago Stock Exchange from M ay G to M ay 12, both 
inclusive, compiled from the official sales lists, is as follows:

Sales
W eek 's  R ange  

o f  P r ic e s .
L ow . H ig h .Stocks- P a r .

F rid ay
L ast
S ale.

P r ic e .

Stocks— Par.
Alliance Insurance........ 10
American Gas of N J..100
American Milling.......... 10
American Railways----- 50

Preferred__________ 100
Baldwin Locomotive. .100

Preferred__________ 100
Buff & Susq Corp v t c .  100

Preferred v t c______100
Cambria Iron ............... 50
Cambria Steel...... ..........50
Elec Storage Battery.. 100
General Asphalt.......... 100

Preferred__________ 100
Insurance C o o fN A ----- 10
J G Brill Co...................100
Keystone Telephone----- 50

MinehlU & S II.
North Pennsylvania..

F rid ay
L ast
S ale.

P r ic e .

W ee k 's  R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
fo r

W ee k .
S hares.

17)6 17)6 1 7 % 32
121 120 121 23

7 7 7 180
35 3 5 3

98)6 98)6 98)6 6
8 7 % 8 5 % 87 % 120

108)6 109 150
5 0 % 5 0 % 54 210
59 50 59 16

45 45 12
81 81)6 200

60 58)6 60 524
32 32 34 350
71 7 0 % 71 179
25 2 5 25)6 245

36 36 30
14 1 4 % 490

0 % 9)6 10)6 2,352
74)6 74 7 4 % 406
78)6 77 7 0 % 895

______ 22 22 200
43 43 43 78

______ 54 54 3
5 7 % 57 57)6 15

.......... 88 88)-, 604
94 94 94 12

_____ 100 101 297
5 6 % 55)6 5 6 % 2,990

_____ 95 95 10
0 8 % 98 99 565

R an ge s in ce  J a n . 1.
L o w .

17)6 May 
120 Mar 

6)6 Apr 
2 8 %  Jan 
93)6 Feb 
85)6 May 

108 Jan 
38 Jan 
54)6 Jan

H ig h .

20
123

8
36

100
115)6

Jan
l ’cb
Jan
Apr
Mar
Feb

44
7 0 %
5 8 %
32
70
25
34
13

8 %
74
7 4 %
18
38
54
56
87

Jan
Jan
Apr

May
Jan
Jan
Apr
Mar
Jan

May
Jan
Jan
Jan
Jan
Feb
Apr

0 2 %  Mar 
0 8 %  Jan 
55)6 May 
60 Jan 
7 0 %  Feb

American Radiator----- 100
Amcr Shipbuilding----- 100

Preferred__________100
Avery p re f.................. 100
Booth Fisheries, com ..100

Breferred............- - - 100
Cal & Chic Canal & D.100
Chicago Kiev Ry com........

Preferred........................
Chic Pneumatic T ool.. 100
Cldc Rys part ctf “ 2 ” -----
Chic Rys part ctf “4 "-----
Chicago Telephone rlghts. 
Commonwealth-Edtson 100
Deere & Co pref.......... 100
Diamond Match_____ 100
Hart Shaft & Marx pf.100
Illinois Brick................ 100
Lindsay Light....................

Preferred......................-
National Biscuit.......... 100
National Carbon_____ 100
Peoples Gas Lt & Coko.100 
Bub Serv of N 111 com. .100

Breferred__________ 100
Quaker Oats Co............. 100

Breferred__________ 100
Scars-Roebuck com ... 100

Preferred__________ 100
Stewart-Warner Sp comlOO
Swift & Co_____ _____ 100
Union Carbide Co-------100
Ward, Montgom.&Co pref 

Bonds—
Armour &  C o  4)6s— 193° 
Chicago City Ry 5s. .1927
Chicago Rys 5s........ .1927

Chic Rys 4s..scries “ B” 
Chicago Telephone 5s. 1923 
Commonw-Edison 5s. 1943 

Commonw Elec 5s. 1943 
Met W Side El 1st 4s. 1938 

Extension gold 4s.. 1938 
Peo G J. & C  ref g 58-1947 

Chic Gas L & C 1st 5s’37 
Pub Serv Co 1st ref g 5s '56

3 2 %

74
15)6

80)6

1 0 1 %

109)6 Mar 
5 4 %  May 
62)6 Jan 
47 Feb 
8 1 %  Mar 
6 6 %  Feb 
38 Mar 
73)6 Mar 
27 Jan 
4 8 %  Jan 
15 Mar
7 0 %  Jan i Sulzberger*Sons 1st6sT l

Swift & Co 1st g 5 s ... 1944

318
110)6
185)6
126
87)

132
180)6
113)6
93)6

394
41
88

1 0 1 %
3 2 %
73
50
9 

32 
7 3 %  
15)6
1)6
4

140
0 2 %

110
116
SO
1 3 %
10 

120 
170 
101 
107 
100 
318

f o r  
W ee k . 
S h a res .

394
42
88

101)6
32)6
73)6
50
10
36
76)6
16)6
1)6
4

142
0 2 %

112
117
80)6
1 4 %
10

120
172
102
107)6
101
320

R an ge s in ce  J a n . 1 .

L o w .

1 0 0 %  1 1 0 %  
179)6 187 
126 126 

8 4 %  87)6 
130 132
180 182 
113)6 H4
93)6 93)6
98) 6 98)6 
0 6 %  96)6 
6 0 %  69)6

1 0 1 %  101)6 
102)6 102)6 
101)6 101)6 
71 71
67 67

100)6 101)6 
102 102 

0 4 %  0 4 %
99) 6 99)6 
99)6 100

9
115

85
72
93

235
364
80
55 
6

417
180
379
22

337
620
50
45
30
32

210
76
96
56 

2,617
43

3,379
397
920

60
$39,000

13.000
7.000
6.000
5.000

33.000
4.000
3.000
1.000

22.000
1,000

10,000
3,000

47,500

385 Jan 
33 Jan 
7 5 %  Jan 

101)6 May 
25 Jan 
66 Jan 
4 0 %  Jan 

5 May 
25 Apr 
63)6 Mar 
13 Apr 

1)6 Apr 
4

140 
92 

102 
1 1 4 %
76)6 
6)6

May
Apr

May
Mar
Jan
Jan
Jan

H ig h .

400 Jan
48 %  Mar 
91)6 Mar 

108)6 Feb
33
7 5 %
50
10
72
79
18)6

1 %
4

Mar
Apr
Jan

May
Jan

Mar
Jan
Apr

May

9)6 Mar 
120 Apr 
170 Jan 
100 May 
107 Jan 
100 Apr 
309 Jan 
107 Jan 
169)6 Mar 
125 Jan 
82)6 Apr 

1 2 6 %
170 
1 1 2 %

1 4 6 %  Mar 
98 Feb 

112 May 
117 Mar 
83)6 Jan 
14)6 May 
10)6 Feb

93)6
98)6
96
69)6

1 0 1 %

Jan
Apr

May
Feb
Apr

1 0 2 %  Mar 
101)6 May 
71 May
07 May 

100)6 Apr 
102 May 
94 Jan 
99)6 Apr
08 K Jan

126 
185 
112)6 
115)6 
104 
363 
1 1 0 %
188 
127 
90)6 

134 
190 
116
94)6 

100
98) 6 
75

102)6 
102)6 
102)6 Mar 

7 3 %  Jan 
08)6 Mar 

102)6 Jan 
102)6 Jan 

0 4 %  Feb
99) 6 May 

100 Feb

Jan
Feb
Jan
Feb
Feb
Jan
Apr
Jan
Feb
Jan

Mar
May
Feb
Feb
Feb
Feb-
Jan
Feb
Jan

x  Ex-dlvldcnd.
Pittsburgh Stock Exchange. ■ Tho complete record of

82)6 Jan 
2 3 %  Mar 
4 4 %  Mar

ooM *ian • t r a n s a c t io n s  a t  th e  P it t s b u r g h  S t o c k  E x c h a n g e  fr o m  M a y  6- 
o i %  Jan to  M a y  1 2 , b o t h  in c lu s iv e , c o m p i le d  f r o m  t h e  o t fte ia l  sa los  

mn lis ts , is g iv o n  b e lo w . P r ic e s  fo r  s t o c k s  a re  a ll d o lla r s  p e r  
95 May s h a re , n o t  p e r  c e n t .  F o r  b o n d s  th e  q u o t a t io n s  a re  p e r  c e n t  
0 9 'A  Jan o f  p a r  v a lu e .
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Stocks— P a r .

Amer Sewer Pipe____ 100
Amer Wind Glass MachlOO

Preferred__________ 100
Amer Wind Glass, pref. 100 
Columbia Gas & Elec.-100 
Consolidated Ice, pref. .50
Crucible Steel, pref___ 100
Harb-Walker Refrac.-lOO

Preferred__________ 100
Independent Brewing__ 50

Preferred........ - ......... 50
La Belle Iron Works.-.100

Preferred.............  100
Mfrs’ Light & Heat----- 50
Nat Fireproofing, com ..50

Preferred___________50
Ohio Fuel Oil___________ 1
Ohio Fuel Supply_____ 25
Oklahoma Natural Gas 100 
Osage & Oklahoma Co.100 
Plttsb Brewing, pref.. .50 
Pittsburgh Coal, com .. 100 
Pittsburgh Oil &  Gas.. 100
Plttsb Plate Glass........ 100
Pitts Stk Exch members'lp
Puro Oil, common_______5
Ross Mining & Milling.. 1
San Toy Mining________ l
Union Natural Gas___ 100
Union Swltoh & Signal..50
U 8 Glass____________ 100
U S Steel Corp, com ... 100 
Wcst’house Air Brake..50 
West’houso El <fc Mfg ..50  

Bonds—
Amer Sewer Pipe 6s.. 1920 
Cent DIst Telep 5s.-.1943
Fed St & PI Val 5s___ 1912
Monon Rlv C C &  C  6s ’49
Plttsb Coal deb 5s----- 1931
Pitts McK & Conn 5s. 1931

F rid ay  |
L ast i W eek 's  R ange  
S ale. I o f  P r ic es . 

P r ic e . L o w . H ig h .

58%
140
16
34

114%
103
"l7%

50%
8%

18%

27%
8

117
19%
22c

137
02

96%

16% 16% 
56% 58% 

138 140
102 102 
15% 16 
34 34

114% 114% 
85 87%

103 103
3% 3%

17% 17% 
51% 53% 

128 128 
49% 50% 

7% 8%
17 19
17% 17% 
40 40%
70% 70% 

100 100 
19% 19% 
27% 28 
8 8% 

117 117
2600 2600 

19% 19% 
15c 22c
17c 17c

143% 144 
109 110
28 28 
83% 84 

136 137
59% 02
91% 91% 

102% 102% 
100 100 
115 115
90% 96% 

100% 100%

Sales
f o r

W e e k .

1
3,051

151
100
50
30

653
2,085

51,500
7.000

10,000
15.000
21.000

1.000

R an ge s in ce  J a n . 1.
L o w . H ig h .

15% Mar 17% Jan34% Jan 59% Mayi 132 Jan 155 Apr100 Feb 105 Jan
■ 14% Mar 17 Mar34 May 35 Jan109% Jan 117 Mar

71% Jan 87% May
100 Jan 103 Mar

2% Mar 3% Jan15% Mar 19 Jan
50 Jan 55% Apr123 Jan 130% Mar49% Apr 51% Jan
7 Apr 12 Jan

16% Apr 24% Jan
16% Apr 19 Jan
38 Feb 40% Mar
70 Jan 74 Jan
98 Mar 106 Jan
16% Feb 21% Jan
23% Apr 36% Jan
6% Mar 9% Apr

115 Jan 117 May
18 Mar 21% Mar
5c Apr 30c Apr

15c Mar 25c Jan
141% Apr 145 Jan109 May 126
27% Apr 34% Jan80% Jan 88% Jan133% Apr 140% Jan54% Apr 71% Mar
91 Apr 92 Feb101% Jan 103% Mar100 May 100 May113% Jan 115 May96% May 98% Jan

100% May 102% Jan

1 801

Stocks (C o n cl.)—P a r .

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

W eek  en d in g  
M a y  12 1916.

Saturday...
Monday___
Tuesday . . .  
Wednesday . 
Thursday . .  
Friday____

Total.

S tocks.

S hares. P a r V a lu e.

579,095 $51,273,250
834,262 73,353,950
728,724 05,930,150
425,234 38,211,700
468,613 43,220,500
648,649 58,008,375

R a ilroa d ,
<fcc.,

B onds.

$1,025,500
2.234.500
2.901.500
3.013.500
4.806.000
2.850.000

3,684,577 5330,597.9251 $16,831,000

State, A fu n .  
db F oreign  

B on d s .

$472,500
707.500
811.500
595.500 
903,000

1,387,000

$4,877,000

u. s.
B o n d s .

$10,000
500

Sales at
N ew  Y ork  Stock  

E xch a n g e.

$10,500

W eek  en d in g  M a y  12.
1916. 1915.

Stocks—No. shares...i 3,681,577: 4 143 269
Par va lu e ............. ;$330,597,925 334o!o77;040Bank shares, par........ I $1000

B on d s .
Government bonds... 510 500 
State, Mun Ac..bonds, 4,8773)00 
RR. and mlsc. bonds..) 16,831,000

$24,000
331,000

20,437,500

J a n . 1 to  A t  a y  12.
1916.
62,886,884

$5,545,634,395
$94,900

$537,950 
9>,133,000 

306,717,000

1915.
47,278,803

$4,030,741,475
890,700

$453,000
7,888,500

309,594,200
Total bonds.......... _| $21,718,500' 820,792,5001 8402,387,950l $317,935,700
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 

BALTIMORE EXCHANGES.

W eek  en d in g  
A fa y  12 1916.

B oston . P h ila d elp h ia . B a ltim ore.

S hares. \ B ond S ales. S hares. B ond  S ales. S h ares. B on d  Sales.

■Saturday................
M onday_________
Tuesday................
Wednesday_______
Thursday..............
Friday..................

Total ................

53,954
63,326
49,232
25,731
44,690
54,434

$40,000
91.500 

149,000
81.500
32.500
92.500

10,016
11,960
12,830
11,394
4,030

10,623

$21,455
31.900
45.900 

101,200
61,100

105,900

10,454
14,074
7,132
1,749
2,277
3,738

$46,300
69,200
48,800
49,700
57.000
22.000

291,367 $487,000 60,853 8387,455 39,224 $293,000

Keneflck Zinc Corp(no par) 
Kresgo (S.8.) Co.,com.r,10

Preferred r.................. 10
Lake Torpedo B oat.r .. 10
Lynn Phonograph, r.........1
Manhattan Transit___ 20
Marconi Wlrel Tel of Am.6
Maxim Munitions.r___ 10
Midvale Steel *  Ord.r.,50 
Pacific Mall SS, w l.r . 

Preferred, w l.r
Rights, r.......... ............

Peerless Truck A Motor.50 
Perlman R im .r ...(n o  par) 
Poole Eng A Mach.r__100 
Rlker A Heg (Corp fo r ) ..5
St Joseph Lead.r.......... 10
St L R M A Pac v t C..100 
St Louis A San Fr RR, w 1 r 
Saxon Motor Car r . . .  100
Springfield Body.r___ 100

Preferred__________100
Stand Motor C onst.r.. 10 
Submarine Boat. . (no par) 
Thomas Aeroplane w. 1 . . r  
Tobacco Prod, com .r .. 100 
United Profit Sharing...!
U S Light A Heat.r___ 10
U S Steamship..r_____ 10
Wabash Pitts Ter Ry w l.r

Preferred, w l .r ........
White Motor__________50
World Film Corp v t C ...5  
Zinc Concentrating, r__ 10
Standard OH Subsldiarle
Anglo American Oil___ £1
Atlantic Refining......... 100
Continental Oil............. 100
Cumberland Pipe Line. 100
Illinois Pipe Line_____ 100
Ohio Oil.......................... 25
Pierce Oil Corp...............25
Prairie Oil A Gas.......... 100
Prairie Pipe Lino........... 100
South Penn Oil_______ 100
S W Pa Pipe Lines___ 100
Standard Oil (C alif)... 100 
Standard Oil (Indiana) 100 
Standard Oil of N J ...100  
Standard Oil of N Y ...100  
Vacuum Oil........ .......... 100

Other Oil Stocks
Amer Oil A G as ............... l
Barnett Oil A Gas.r........ 1
California Oll.r (prospect) 

Preferred .r  (prospect).
Cosden A C o.r_________ 5
Cosden Oil A Gas.r_____5

Preferred, r __________ 5
Empire Petroleum_____ 5
Federal Oll.r___________ 5
Houston OH, com r___ 100
Internat Petroleum.r..£l 
Metropolitan Petroleum.5
Midwest Oll.r__________ 1
Midwest Refining, r___ 50
Mountain States Oll.r___
Muskogee Refining.r___ 1
Oklahoma Oil com .r___ 1

Preferred _r ........... 1
Oklahoma Prod A Refg.,5 
Pan-Am Petr A Trans . . r . 5
Papulpa Refining.r____ 5
Sinclair Oil A Refg (no par)
U 8 Consolidated Oil.:___
United Western Oil........ 1
Victoria Oll.r...................1
Wayland Oil A Gas com.5

F rid ay
L ast
Sale.

P r ic e .

14%
13%

10%
1
8%

60%

24
137%

5%
16%

62
61%

103
” 37%

23%

"43
6%

W e e k ’s  R ange  
o f  P r ic e s .  

L o w . H ig h .

14 14%
10% 13% 
12% 12% 
8% 8% 

10 10% 
1% 1 7-16 
3% 3%
8% 9%

58% 61% 
25 25
94 94

1% 1% 
23% 25 

115 *145

50%
1%

333
85

240

560

New York “ Curb” M a rk et.-B e lo w  we give a record of 
the transactions m the outsido security market from M ay 6 
to M ay 12, both inclusive. It covers all the sales for the 
week ending Friday afternoon.

W eek  en d in g  
M a y  12

Stocks— P ar

Aotna Explos. r__ (no par)
Ajax Rubber, Inc........ 50
Amer Druggist Synd.r.10 
Am Intern Corp 20 % pd. 100 
American Navigation.. 10 
Am Zinc L A S pf w I r loo 
Atl Gulf A W I SS LI nos 100

Preferred__________ loo
Brlt-Am Tob ordinary. . £1

Ordinary bearer_____£l
Butler Chemical.r...........5
Canadian Nat Gas______ 1
Car Ltg A Power, r.........25
Chevrolet M otor......... 100
Consolidated Ordnance.25 
Cramp (Wm) A Sons Ship

A Engine Bldg.r___ 100
Cuba Cano Sugar, oom.lOC

Preferred__ ,'.............100
Curtiss Aerop A M (no par) 
Drlggs-Seabury O rd ...l00
Electric Gun.r..................
Emerson Phonograph___ 5
■Gaston, Williams A Wig-

more Inc.r----- (no par)
Ceneral Ry Signal___ 100
■Grant Motor Car Corp.. 10 
Hartman Corporation. 100 
HaskellABark.Car (no par) 
Hendeo Mfg, com .r ...100 
Hojly Sugar Corp.r(no par)

Preferred.................... ioo
Hop A Allen Arm s.rl'lO O  
Intercontinental Rubb.100  
Kapo Manufacturing.r . .5  
IC -<dl Bronze, pref . .5

F rid a y
L a st
S ale.

P r ic e .

17%
67%
13%

17
17%

6%
216
25%

61%
94%

| Sales
W eek 's  R ange f o r  

o f  P r ic es .
L o w . H ig h

17% 20% 
67 68
13% 14% 
20% 21% 
12 12 
73 73%
41% 47 
52 54%
16
16
4%
1%
6%

204

17
17%
6
1%
6%

216

133
1%

13

65%

9%
75
28%
47

25% 26
84 86
60 63%
93% 95 
44 52

132 110
1% 1% 

11% 13
63% 65% 
96% 96% 
9% 9%

74% 75% 
36 37
27 28%
45% 47% 
96 96%
33 35
13% 13% 
4% 4%

20 22%

W ee k .
S h a r es .1

R an ge s in ce  J a n . 1.
L o w .

28.900 
1,400 
3,600

160 
550 
500 

22,100 
7,750 
1,500, 
2,800
5.900
1.900 
3,050’

41,500, 11 
705 25

17% Apr 
65 Apr 
12 Feb 
12%t> Jan 
10 May

Mar
Jan
Jan
Jan

15% May 
2% Mar 
1% Apr 
4% Mar

H ig h .

7  \
Jan: 216

25 Feb 
73% Feb 
14% Jan 
23% u Jan 
12% May 
76 Mar 
47 May 
54% May 
17 May 
17% May 
7 % A pr 
2% Jan

650
29,000
4,180

810
935

7,550
3,920
8,200

38
1,900
2,000

485
315
401
835
76

100
2,100
1,300

73
43
87
42

130
1

11
62
96

7
70
36
25
41
95
33
12

Apr
Feb
Jan
Jan
Apr
Jan
Jan

Mar
Apr
Apr
Apr
Apr

May
Jan
Apr
Apr

May
Feb

4% May 
16 Feb

*26
Apr

May
Apr

87 Jan 
71% Mar 

*102 Mar 
60 Jail 

155 Jan 
1% Mar 

14% Jan
70%toApr 
98 Apr 
9% May 

70%te Jan 
64% Jan
32 Jan 
50 Apr 
98 Apr 
75 Feb 
10% Jan
4% May

33 Jan

209
243

1%
4%

16c
77c
22%
9
4%
7%
1J618

10%
24%
47c
68%
39c
2 %
13c
1
7%

*12%
48%
5%
1%2
6%

Mining—
Adanac Sliver Mines.r. .1 65c
Alaska-Brlt Col Metals 1 . 1  88c
Arizona Eagle.r.......... 10c 13c
Atlanta Mlnes.r.............. 1 I2%c
Bailey Cobalt.......... .........  8%c
Bingham Mines.............. 10 14%
B ooth .r.......... .................I 20%c
Boston A Montana Devel .5 1 %
Bradford Mines. Ltd___ 1 1%
Buffalo Mines, Ltd..........1 ______
Butte Copper A Zinc v t c .5 7%
Butte A N Y  Copper___ 1J______
Calaveras Copper.r........ 5 4%
Caledonia.......................... 1 [ 86c
Canada Copper.r............ 51 2%»
Cash Boy.......................... 1 8c
Cerro dc Pas Cop (no par) 37%
Comstock Tunnel.r____ 2 ---------
Consol Arizona Smelt___ 5 1%
Consol Copper Mines___ 5 2 %
Consol Nevada-Utah___ 3i
Dupont Copper.r............. j 2%
Eagle Blue Bell.r.............II______
Emma Copper.r........ ...... 1 48c
First National Copper__ 5| 5
Fortuna Mines Corp.r___ : 1 %
Goldfield Cons Mines ..1 0 ! 1
Goldfield Merger.r_____1 12c
Granite Gold M lnlng.r.-. 54c
Hoela Mining...............25c 4%
Intern A Intercon M A R .  1% 
International M ln es.r ...l! 18c
Iron Blossom.r.............10c 2%
Jerome Verde Copper.r.. 1 2
Jim Butler, r.....................1 1 1-32
Jumbo Extension______ 11 90c
Kerr Lake.......................51..........
Kewanus.r._____ _______ | 14c
La Jara Gold.r...... ......... 1 74c
La Rose Consol M ines...5 %
Louisiana Cons.r_______ ! 14c
Magma Copper.............. 5 17
Marsh Mlnlng.r..............1 20c
M cIntyre____ _____  i|_____
McKlnley-Darragh-Sav r. I 60c 
Mines Co of America... 10!.
Mojave Tungsten.r.........2 1
Monitor Silver.r_________ i
Montana Consolidated.r.M nf line Y .. .1 ~ i '

100
16 
37 
15 
62 
57 

102 
8%

35% 37% 
22% 23% 
40 41%

15-16 1
2% 3%
6 6% 

18% 18% 
49 49

106
5%

16%
39
16
62

*61%
103

8%

Sales
f o r

W ee k .
S hares.

48
1
4%

15%
690
333
81

173
233

14
40S
214
347
106
245
545
515
205
240

51%
1%
5%

16
690
340
85

173
241

14
412
214
350
106
251
560
522
210
243

1%
4%

19c
78c

1 3-16 
3%

16c 
77c 
22% 23% 
8% 9%
4% 5
7% 8
1% 1% 

18 18 
10% 11% 
19% 25 
45c 50c
66% 68% 
35c 39c
2% 3

11c 13c
% 1% 

6% 7%
48% 49% 
12 13
46% 49% 
5% 5%

81c 
1%
5%

1%
2%
6%

64c 68c
79c 90c
13c 15c
12c 13%c
8%c 8%c
13% 15%

16%c 21c
l 1-16 1%

1% 1%
1% 1%
7% 7%
2% 3
4% 4%

81c 89c

1,710
4,700

900
150

7,200
13,205
2.400 

21,700 
32,500

100
100

1.500
1.300 

30,150
200

6.400
5.500 

800 
105 
100

2,825
375
310

5,750
400

4,325
13,550
2.300 

400 
200 
700

10,420
4,900

11,100

300
2

15 
20
2

699
100
13
2

16 
10

278
90

111
265
40

2,775
13.700
37.800
3.000 
6,550 
5,500 
1,150

10,825
17,220

100
4.700 

39,600 
47,000

1,050
6.800 

10,800
46.700 
6,350

10.700
1.700 
2,800

16,100
1.000

139,195
7,950
4,110

R an ge s in c e  J a n . 1.
L o w .

12% Mar 
10% May 
10% Apr 
8% Apr 

2% Mar 
1% Apr
3 Apr
4 Mar 

57 Apr 
22% May 
92 May

% May 
21% Apr 

111 Apr 
90 Feb 
4% Mar 

14% Jan 
35% Mar 

*12 Apr
60
51

101
7

33

Apr
Apr
Apr
Jan
Jan

22% May 
29% Jan 

% Apr 
2% Jan 
4 Apr 

17% Feb 
46 Jan 
46% Jan 

% Apr 
3% Apr

Feb
Jan
Feb
Apr
Apr
Jan

15 
650 
280 

60 
170 
189 
12% Apr 

395 Apr 
205 Apr 
325 Mar 
106 Apr 
234 z Apr 
487 Jan
465
200
216

1

Apr
Mar
Feb

11-16 2%
7%c 8%c
37% 37%
8c 9c
1% 1%2 2%

11-32 15-32 
2% 3

2%
48c
5%
1

Oatman Gold Key’.f I I I . . l j
Oatman Lexington. i ___ lj
Oatman Nellie (prospect) 11 
Oatman Southern.r...10c
O ro .r ................................ l!
Peterson Lake........ ......... 1
Ray Hercules M ining.r.,51

2%
41c 
5
1%

87c 1 1-16 
l l% c  13c 
54c 60c
4% 5
1% 1% 

15c 18c
2 1-16 2% 

1 13-16 2 1-16 
1 1 3-32

75c 90c
5 5

15c
80c

14c 
62c 

11-16 
12c 16c
16% 17% 
16c 21c
1%

63c 1%
68c

47.900
57.100 
3,800

46,150
700

51.500
19.500 
65,380 
10,850
3.000
5.600 
1,380
4.000

28.400 
19,200
21.500 

200
1.900

10.700 
8,550 
6,500 
2,625 
1,400

28.400 
2,230

14,250
30,789
37.000

1.600 
6,650
3.100

35.000 
7,045

24.000
22.500 
25,800

100
19.700

170.800 
2,900

40,150
12,300
55.800 

100
19,100

Feb 
2% Jan 

16c Apr 
76c Apr 
14% Jan 
6% Apr 
4% Apr 
5% Jan 

% Feb 
14% Apr 
10% Apr 
17 Feb 
40c Apr 
53 Feb 
35c Apr 

1 % Feb 
7o Mar 
% Mar 

5% Mar 
47% Apr 
8% Jan 

46% May 
4% Apr! 

64c Mar.’ 
1 Mar 
4% Jan

H ig h .

15% Apr 
16 %w Jan 
12% Apr 
13% Jan 
11% Apr 
2% Jan 
4% Jan 

13 Jan 
77% Jan 
25 May 
94 May 
1% May 
32 Jan 

*145 May 
150 Jan 

6% Feb 
17% Mar 
40 Mar 
16 May 
72 Jan 

*61% May 
103 May 
10% Feb 
43% Jan 
23% May 
51% Mar 
2%, Jan 
4% Jan 
6% Apr 

20% Jan 
51 Jan 
53 Mar 
3 Jan 
6% Apr

18
718
340
90

190
260

Jan
Feb

May
May
Feb
Feb

17% Feb 
439 Jan 
236 Feb 
384 Jan 
118 Feb 
384 Jan 
570 May 
548 Jan 
228 Jan 
247 Apr

1% Mar 
4% May 

19c May 
79c May 
26% Feb 
10% Feb 
6% Feb 
9 Mar 
1% Mar 

23 Jan 
13% Jan 
25 May 
85c Feb 
70 May 
40c Apr 
3% Apr 

20c Apr 
1%. May 
7% May 

49% Apr 
16% Feb 
50 May 
5% Apr 
1% May 
2% Jan 
9% Feb

55c
55c
13c

Apr
Apr
Apr

12c May
9%c Apr' 
10% Man 
17c 
50c

70c Apr 
90c May 
15c May 
23%c Jan 

. ■ Apr 
15% May 

Mai 44c Jan
1% Apt 
% Feb 

6% Jah 
2% Jan 
2% Jan 

81c May 
I 3-16 Mar 

3%c Feb 
36 
7c
1% Mar 
1% Fell 

% Jari 
1% Mar 
1 % Apr 

17%c Jari 
4% May 
1% May 

75c Apr 
10%c Mar 

54c May 
3% Jan 
1% May 

10c Mar 
1 Jan 
1 % May 

85c Mar 
70c Mar 
4 Feb 

12%c Mat 
30c Apr 

9-16 Mar 
12c May 
15 Jari 
15c Apr 
87%c Jari 
38c Jan.......... 3 3% 3,450 2% Feb 4

6% 5% 6% 8,500 3% Mar : 6%1% 1% 2 13,700 % Apr , 2
„ % % % 3,300 % Feb 1%32%c 32c 33%c 68,000 20c Jan 1 43c

7% 7% 8% 3,800 6% Feb 8%. ___ l% c 1%C 10,000 l% c Mar 2 3-16.24c 23c 25c 13,700 23c Mar , 25c65c 64c 65c 8,000 63C Mar! 68c30c 29c 30c 9,700 29c Mar i 32c42c 38c 45c 12,300 30c Mar 60c5c 4c 5c 4,800 4c Mar 6c31c 30c 33c 10,000 23c Mar 39c
4% 4% 5 4.400 2% Mar 5%

1% May 
*1% Apr 
1% May 

12% Mar 
4% Mar 
4% Jan

1 5-32 Apr 
2% May 
9c Apr

42% Feb 
17c Jan
2 Jan 
2% May

% Mar
3 Apr

2 13-16 Mar 
70c Mar
8% Jan 
2 Apr 

1 3-16 Jan 
21c Jan 
84c Mar 
5 Mar 
1% May 

31c Apr 
2% Apr 
2%, May 

1 3-16 Jan 
1% May 

*5% May 
22c Jan 
1 ( r May 
1 May 

16c May 
19% Mar 
41c Mar 

1% May 
72c May 

Jan 
May 
May 
Mar 
Apr

Apr
Apr

Mar
Apr
Jan
Jan
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M ining (C on cl.)—  Par.

Friday
Last
Sale.
Price.

Rex Cons’d . r __________1
Rochester Mines C o--------1
Round M ountain.r--------1
Ruby Sllver.r-------------------
Santa F e .r________ 10
San T oy  M ining_________ 1
Scratch Gravel Gold M ..1  
Seven Troughs Coalition. 1
Silver P tck .r....... ............... 1
Standard Silver Lead------1
Stewart Mining----------------1
Success Mining . r ------------ 1
Superstition M ln.<----------1
Temlskamlng.r...................1
Tonopah Belm ont-r_____ 1
Tonopah E xtension_____ 1
Tonopah Mining_________ 1
Trl Bullion S A D .............. 5
United Eastern......... ......... 1
U S Continental M ining.! 
United Verde Exten.r.SOc 
United West’n (prospect) 1
Unity Gold Mining........... 5
West End Consolidated.. 1 
White Oaks Mines Cons.r5 
Yukon-Alas T r r . . (n o  par) 
Yuscaran C on so l.r ..

B onds—
Ches A Ohio conv 5 s .r . ’46 
Ch Un Station 4M s.r_1963 
Cons Arizona Smelt 5s 1939 
Int M erc Mar conv 6s w. I. 
M Id vale St & Ord 5s.r '36 
St Louis A San Fran R R —  

Pr lien 4s Ser A w 1 r '50
Adj 6s w l . r _______ 1955

SlDclalrOll A Ref conv 6 s .r

23c
68c
74c

2% 
17 c 
Vx 

34c 
10c 
1% 

Vs 
77c

Week's Range 
of Prices. 

Low. High.

73c 
4 Vx 
7

%
4K

14c
26Xc

2
1%.

13«
40

1%
94 Vx

96 H,

69 
72 H

35c 
70c 
76c 
58c 

3H 
18c 

13-16

9H c 12c
1 Vs Hi

20c
60c
68c
55c

2 %
15c

Vx
30c

Sales 
for 

Week. 
Shares. I

Range since Jan. 1.

Low.

11-32 
75c 
29c 
70c 

4 9-16 
OVs

Vs 
80c 
29c 
76c 
5'A 
7 Vx

6V 6 13-16 
Vx Vs 

4 Ys 4 H
10c 14c

2514 c 26H c 
27c 32c
lVs 2 Vs

96c 1 1-16 
13 14 J4
39 40

lY s  IV s

9314 9 5^  
99 Yx 100 
43 44
98 ki 99 
96 Yx 07'A

69 
*68 
99 Vs

69^ 
72 A 
99H

70.000
22.500 

2,140
1.500
3.300

15.500
7.300
6.500

15.200 
5,600 
2,200

45,150
2,800

24.000 
9,390

20,650
250

3,950
2,075

22.000
16.200
11,000
4,700

39,400
3,875

300
2,000

(a)
565.000

6,000
20,000

260.000

50.250
63.250 
25,000

13c
55c
54c
50c

214
15c

Apr
Jan
Feb
Feb
Apr
Feb

11-16 Apr
30c Apr 

3c Feb 
1 7-16 Mar 

3-16 Feb 
63c Mar 
29c Apr 
51c Mar 
4 A Mar 

3 15-16 Jan 
6 Mar 
Vs 

3%
8o6 VsC

24c 
1A 

68c

39

Feb
Apr
Jan
Jan

Mar
Apr

Mar
Feb
Feb

High.

1 1-16 Feb

93H M ay 
9934 M ay 
25 Mar 
98A M ay 
96 Apr

68 Vx Apr
65 Apr 
00A M ay

39c M ay 
76c Apr 
76c Mar 
60c Apr
3 A Jan 

26c Jan
1*4 Mar 

60c Feb 
14c Apr 

2 Jan 
% Jan 
95c Feb 
42c Jan 
81c M ay 

5 4  M ay 
7 4  M ay 
7 4  M ay 
1 Apr
4 % Mar 

18c Mar 
27 %c Apr 
34c Apr

2 4  M ay 
1Me M ay 

15 Apr 
45 Feb 
IVs Apr

9 8 4  Mar 
1014  Feb 
50 Mar 
99 M ay 

100 Feb

7 2 4  Apr 
7 2 4  M ay 

9 9 4  M ay

* Odd lots, a $4,450,000. i A prospect, r Unlisted, u 20% paid, v 10% 
paid, w When Issued, x Ex-dlvldend. y Ex-rlghts. z Ex-stock dividend.

C U R R E N T  N O T IC E .

— In our advertising columns to-day William I’ . Bonbright & C o., Inc. 
14  Wall St., this city, is featuring an offering o f General Electric C o. 5% 
gold debenture bonds. Price on application. The General Electric does 
the largest business o f its kind in the U. S., supplying public utility com 
panies with electrical appliances and machinery. Earnings amount to 
over 21 times the requirements o f the interest charges on debenture bonds. 
Dividends, which have averged over 8 % , are paid on the capital stock. 
Ask or write for “ Circular C -19.”

— Hecker & C o ., members o f the Philadelphia Stock Exchange, 6th and 
Chestnut Sts., Philadelphia, are offering for investment *350,000 Frank P. 
M iller Paper C o. (East Downingtown, Pa.) 6%  1st M . 10-year serial bonds, 
the mortgago securing these bonds and all legal matters have been passed 
upon by John G. Johnson o f Philadelphia. See to-day’s advertisement 
in the “ Chronicle" for detailed information.

— All the bonds having beon sold, Kidder, Peabody & C o. and Harris, 
Forbes & C o. o f this city are advertising in this issue as a matter o f record 
only, their joint offering o f $6,000,000 Now York Telephone Co. first and 
general closed mortgage sinking fund 4 4 %  bonds. Price 98 and interest, 
due 1939. All the particulars appear In to-day’s record advertisement.

— A Wall Street com ic magazine called "T h e  Lam b" made its debut this 
week. It will be published fortnightly at ten cents a copy, and its short 
stories, poems and humorous illustrations aro intended to picture the light 
side o f tho bankers’ existence. Yearly subscriptions $2 50. Address 
“ The Lam b,”  44 Broad St., this city.

— A . B. Leach & C o ., 62 Cedar St., this city, own and offer $250,000 
Southern Pacific C o . San Francisco Terminal 1st M . 4%  gold bonds, due 
April 1 1950. Legal investment for Connecticut savings banks. Price to 
yield 4 .90% . See to-day's advertisement elsewhere in tho “ Chronicle’ 
for general details. ____________________________________________ .

New York City Banks and Trust Companies
Banka
New York 

A m erica*... 
Amer Exch..
Atlantic__
Battery Park 
Bowery *. . 
Bronx Boro" 
Bronx N a t. 
BryantPark* 
Butch A Dr
C h ase.__
Chat & Phen 
Cheslsea Ex* 
Chemical. 
CitlzensOem 
City . . .
Coal A Iron 
Colonial* . 
Columbia*. 
Commerce.. 
Corn Exch* 
CosmoDol’n ’ 
East River 
Fidelity *. 
Filth A vs*
Fifth...........
First_____
Garfield .

Germania * 
Gotham . . .  
Greenwich' 
Hanover . 
Harrlman 
Imp A Trad 
Irving . 
Liberty 
LlncolD

Quotations for Sundry Securities
AH b on d  prices are “ and Interest”  except w here m arked "I.

Standard O il Stock*

Cheeebrough M fg Cons.

Crescent Pipe Line C o..

Par Bid. Aik.
.  £1 *15% 10
.100 690 700
.100 325 350
..6 0 *94 96
.100 1000 1025
.100 70 8 1
.100 330 340
.  60 *39 42

100 82 85
. 10C 205 210
.100 154 157
.100 143 148
. lot 172 175
.  60, *97 100

Bid 5 it Banks Bid Ask T rust C o ’s.
Manhattan • 295 305 New York Bid As*

625 535 Mark A Fult 235 245 A stor______ 445 455
205 212 Mech & Met 265 272 Bankers T r . 450 457
175 180 Merchants’ 185 190 B'way Trust 146 150
145 165 Metropolis*. 295 305 CentralTrust 1225 1240
390 Metropol’n * 176 182 Colum bia..- 550 655
200 Mutual . .  . 325 Commercial. n o .
176 New Netb* 215 225 Empire........ 290 300
135 145 New York Co 725 825 Equitable Tr 445 455
95 105 New York. 385 395 Farm L. A '1 r 1300 ____

590 605 Pacific*. . 275 Fidelity . . . 200 300
t2iyi? 435 Fulton .. 280

125 People’s * . . . 220 235 Guaranty T* 430 435
395 402 Prod Exch*. 200 210 Hudson . . . 145 ____
178 183 Public * . 190 210 Law Tit ft Tr 130 135
427 435 Seaboard 415 430 f.IncolnTrust 118 125
182 187 Second . .. 395 420 Metropolitan 420 430
450 Sherman . 125 135 vtut’ l (West-
310 325 State * .. 100 115 Chester). 125 _ _ __

tl70 23d Ward* 100 135 N Y Life Ine
316 320 Union Exch 138 145 ft Trust.. 985 1000
100 Unit States* 500 X Y Trust. 595 605
75 Wash H'ts* 225 Title Oil  ft Tr 1379 ____

155 165 West eh Av* 160 IT 5 Trunsatlan ’<• ____ 155
45)0 West Side* t355 Union Truet 370 380

250 276 York vllle* v/o 550 US Mtg A Tr 392 400
1982 Brooklyn UnttedSiatep 1025 1045

185 200' Coney Isl’d* 140 Westchester 130 140
130 140 First_____ 2?>o 270
350 390 Flatbush 134 142 Brooklyn
400 425 Oreenpolnt 115 130
200 Hillside *. . 100 115 Brooklyn fr 520 535
265 280 Homestead • 90 Franklin . _ 265 265
625 640 Mechanics* 130 140 Hamilton 266 275
350 . . . . Montaiik * 85 n o Kings C o. 630 650
490 600 Nassau. . 195 205 Mnnufaefre
186 192 Nation’! OID 270 280 CltlZPDS 145 150
725 North Side* 170 185 People’s 280 287
310 j 330 People's 130 140 Queens Co — 85

Indiana Pipe Line C o . ,  
internat Petroleum ... £1 *10% 
(rational Transit C o .. 12.50 *17
New York Transit C o___100 175
Northern Pipe Line C o . .100 97

•Banks marked with a (») are State bank* 
change this week. » Ex-rlghta s Sale price.

tSale at auction or a< Stork Ex

>h!o OH C o........................... 26
Penn-Mex Fuel C o_______ 26
Pierce Oil Corp___________ 25
Prairie OH A Gas...............100
Prairie Pipe Line________100
Solar Refining__________ 100
Southern Pipe Line C o . .  100
South Penn OH__________ 100
Southwest Pa Pipe Lines. 100 
Standard Oil (California) 100 
Standard OH (Indiana)..100 
Standard Oil (Kansas) ..100

Vacuum OH------------------ 100

*238
*57
•13b
405
212
290

Bond*.
Pierce Oil Corp con 6a. 1924

O rdnance S tock s—Per S
A8tnaExploslves new(no par)

Preferred______________100
Amer A British M fg------100

Preferred......................... 100
Atlas Powder com m on .. 10C 

Rights
Preferred...___________ 100

Babcock A W ilcox______100 .
Bliss (E W ) Co com m on ..50 *395 410

Preferred______________ 50 *75 85
Canada I'dya A ForglngslOO *170 190 
Canadian Car A Fdry— 100 65 j 70

Preferred______________100 78 83
Canadian Explosives comlOO 300 350

Preferred_____________ 100 100 110
Carbon Steel common___100 70 75

1st preferred__________ 100 83 , 8S
2d preferred__________ 100 60 64

Colt's Patent Fire Arms „
M f g ..................................100 770 780

Crocker Wheeler Co com. 100 100 110
Drlggs-8eabury Ord CorplOO. 130 135
duPont (E I) de Nemours

Powder com (new)__ 100 333 3Jb
Preferred______________100 104 107

Electric Boat___________ 100 350 370
Preferred_____________ 100j 350 370

Hercules Powder com ___100 380 385
Preferred.................. . . .1 0 0  115 119

Hopkins A Allen A rm s.. 100 30 40
Preferred______________100 63 7.5

International Arms______25 *15 16
Lake Torpedo Boat com .. 10 *8 9
M idvaleSteelA Ordnance 50 *59 60
Nlles-Bement-Pond co m .100’ 158 165 

Preferred_____________ IOO 100 105

1058
19

180
100
240

59
13̂ 4

410
214
300

*192 195
345 350
104 107

*247 250
555 160
440 450
415 425
350 360
517 519
209 211
610 620
105 115
82 84

240 243
•35 45

82 85

hare.

17% 17%
76 80
20 25
50 70

1,200 202
*17 21
99 101

114% 115%

T o b a cco  S tock*—Per Share.
Par Bid.

American Cigar commoulOO 125
Preferred......................... 100 99

Amer Machine A F d ry .. 100 80
Brltlsh-Amer Tobac o r d . .£ l  *16

Ordinary, bearer______ £1 *174
Conley Foil______________100 325
Johnson Tin Foil A M e t .100 140 
MacAndrews A Forbes.. 100 165

Preferred______________100 99
Porto RIcan-Amer T ob --100  215 
Reynolds (R  J) T obacco . 100 455

Preferred______ _______100 120
Tobacco Products c o m .. 100 41
United Cigar Stores com . 100 91

Preferred______________100 115
Young (J S) C o.................100 160

Preferred______________100 105

Ask.
130
101
88
17
175s

350
160
170
101
225
475
122
42
92

130
170
110

Cent.
1004
1004
100%
100%
1004
101
1024
101
91
99*4

101%
1004
101
101%
101
100
100
99%

1004
984

100
1004
100
101
96
994

101
103

Scovlll M fg ""” ” ’ ” ”  IOO 510 555
Submarine Boat -(n o  par.) *35 
Winchester ReDeat Arms 1001900

37
2000

100%
1014
100%
101%
10034
1014
1024
1014
95

1004101%
10034
101%
1024
1014
1004
1004
1004
100%
0834

100410034
1004
101%
97
09»4

10118
1034

R R . Equipm ents—PerCt Basil 
Bid.

New York City Realty and Surety Companies \

Alliance R 'ty  
Amer Surety 
Bond A M G 
Casualty Co 
City Invest’g 

Preferred..

Bid
'

Ask ! Bid Ask Bid As* j
70 80 Lawyers M tg 166 172 Realty Assoc i

128 135 M tg B on d .. 114 119 (Brooklyn) 90 100 !
275 282 Nat Surety. 249 252 U S Casualty 195 210 I

NYMtgASec: 85 95 U STltleG AI 50 60
18" 21 N Y Title Ins 45 55 Wes Ac Bronx *
65 75 1 i TltlcAM G 167 175 '

Baltimore A Ohio 4 34s------
Buff Roch A Pittsburgh

Equipment 4s..................
Canadian Pacific 4% s.........
Caro Cltnehf A Ohio 6s___
Central of Georgia 6d.........

Equipment 4>4s______ __
Chicago A Alton 4s.........
Chicago A Eastern III 5s__

Equipment 4% s_______ _
Chic Ind A Loulsv 4 34a___
Chic 8t L A N O 58.............
Chicago A N W 4 34s.........
Chicago R 1 A Pac 4 ___
Colorado A Southern 6 * ...
Erie 6s___________  . . . -----

Equipment 4 34s________
Equipment 4s---------------

Hoeklng Valley 4s-----------
Equipment 5s---------------

Illinois Central 5s-----------
4V^!*- . . . . . . . . . .  -  - -  - -  -

Kanawha A Michigan 4 34* 
Louisville A Nashville 5s.. 
Minn St V A S S M 4 He. 
Missouri Kansas A Texas J*
Missouri Pacific 6s_______
Mobile A Ohio 5s________

Equipment 4 34*--------
New York Central Lines fis

Equipment 4 % s...........
N Y Ontario A West 4 Ha. 
Norfolk A Western 4 34*..

Equipment 4s................
Pennsylvania RR 414a—

Equipment 4s........... .. .
St Louis IroD M t A Sou 6s 
St Louis A San Franelseo S«
Seaboard Air Line 5s_____

Equipment 4 34*------- -
Southern Pacific Co 4 b *
Southern Railway 4 34 a------
Toledo A Ohio Central 4 s . . .

.  As*.
4.32 4.15
4.55 4.30
4.55 4.25
4.60 4.30
4.75 4.38
4.50 4.20
4.55 4.25 
5 SO 5 00
6.60 6 20 
5 60 5,20 
4 SO 4.40
4.50 4.25
4.50 4.15
5.35 4.90
4.75 4.30
4.55 4.25
4.55 4.25
4.55 4.25
4.50 4.20
4.50 4.20
4.32 4.15
4.32 4.15 
4 70 4.40
4 32 4.12 
4.40 4 15 
5.87 5.001
5 40 5 00
4.70 4.38:
4.70 4.38
4.55 4.15
4.55 4.15
4.35 4.15
4.32 4.12. 
4 32 4.12.
4.28 4.00,
4.28 4 00
6.50 4.90 
5.65 5.00 
4.62 4.35
4.02 4.35 
4 35 4.10
4.02 4.25
4.70 4.38

Short Term  N otes. Per 
Amer Locom 5s July 1916 J-J

6s. July 1917...............J-J
Am T  A  T  4343 1918..............
Anaconda Copper 5s T7 M-S 
Balt A Ohio 4 34a 1917.JAD

434a, 1918..................JAD
Canadian Pac 6s 1924.MAH2 
Ches A Ohio 5s 1 9 1 9 ...J -D
Chle Elev Ry 5s 1916____J-J
Chic A West Ind 5 s '1 7 .M AS
Erie R R  5 34s 1 9 1 7 ____A-O
General Rubber 6s 1918 JAD 
Hocking Valley 58 1917.M-N 
(nt Harv 5s Feb 16 '18 .F -A  
Minn Gen El 6s 1917— JAD 
Morgan A Wright 5s Dee. 1,T8 
New Eng Nav 6s 1917.M-N 
N Y N H A II 434s M ay 1917 
Pub Ser Corp N J 5s T9 MAS 
Rem Am aU .M .C. 5s'19 F&A 
Schwarz A Sulzb 6s '1 8 ..  J-D 
Southern Ry 5s 1917..M -S2 
3uIzASonsCo6sJ'ne 1 '16M-S 
United Fruit 5s 1918 .. M-N 
UtahSeeurCorp 6s '22 M-S15 
Winches RepArms5s’ 18M&S 

New Y ork C ity  N otes
fls Sept 1916____________
6s Sept 1 1917....................

C anadian  G ovt. N otes—
5s Aug 1 1916.................FA A 100% 100%
5s Aug 1 1917.................. FAA 100% 100*4

P u blic  U tilities—
Am Gas A Elec com --------

Prclerred_______________50
Am Lt A Trac com m on.. 100

Preferred______________100
Amer Power A Lt com ___100

Preferred______________100
Amer Publto Utilities comlOO

Preferred______________100
Cities Service Co 00m— 100

Preferred______________100
Com ’w'lth Pow R y A L ..1 0 0

Preferred______________100
Elec Bond A Share pref.,100 
Federal Light A Traction 100

Preferred___________ .100
Great West Pow 6s 1946.JAJ
Indiana Lighting C o------100

4s 1958 optional____F-A
North’n States Pow com . 100

Preferred____________  100
1st A ref 5s 1941------AAO

Pacific Gas A Eleo com --100
1st preferred......... .........100
2d pref (old pref)------100

Republic Ry A Light------100
Preferred______________100

South Calif Edison com . 100
Preferred............... 100

Southwest Pow ft L pref 100 
Standard Gas A El (D el). 50

Preferred..... ......................60
Tennessee Ry L A P com 100

Preferred______________100
United Gas A Elec Corp. 100

1st preferred__________ 100
2d preferred__________ 100

United Lt A Itys c o m . . .  100
1st preferred---------- -JOO

Western Power common. 1U0 
P r e fe r re d .- .- - - -  —  -.100

*147 149
*49% 60%
376 379
110 113
64 66
84 86
45 47
70 79

189 191
84 85
63 65
83 85%
99 101
11 13
45 48
88% 00
85 __
76 77
60% 81%
96 97%
96 90%
58% 59
89 90
91 93
27 28
73% 75
88 90

hj2 106
97% 100

*12 13
*36% 37

11 12
51 63
18 21
74 77
19 22
52 64
76 77
10 17
60%

Industrial 
and M lscellaneou* 

Amer Bank Note com —  60
Preferred____1____   60

American Brass..............1 0 0
American Chicle c o m ___100

Preferred______________100
Am Graphophone co m .. 100

Preferred............... 100
American Hardware____ 100
Amer Typefounders com . 100

Preferred------------------  100
Borden's Cond Milk com .100

Preferred______________100
Celluloid Company.........100
Havana Tobacco C o------100

Preforred----------  *00
1st g 6s June 1 19 2 2 ..J-D 

Intercontlnen Rub co m .. 100
Internat Banking C o------100
International Salt--------- 100

1st g 5« 1961.............. A-O
International Silver pref.100 
Lehleh Valley Coal Sales.60
Otl3 Elevator com ______100

Preferred_____ ______ ..1 0 0
Remington Typewriter—

Common______________100
1st preferred----------------100
2d preferred................... loo

Royal Baking Powd co m .100 
Preferred______________100

*40
*50
208

38
70

117
127
121%

41
93

112
105
165

1
2

/48
13

160
38%

/74%
90

*83
60
90

42
51

271
42
75 

120 
131 
123
44
96

114
107
175

2
3%

53
14

163
40
76 

101
87
62
92%

12
68
38

138
100%

13
70
40

143
101%

• Per share, b Basis, d Purchaser also pays accrued dividend, e New stock. 
/  Flat price. * Nominal, r Ex-dlvldend. v Ex-rights.
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R A I L R O A D  G R O S S  E A R N I N G S .The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns can be obtained. The first two columns of figures give tho gross earnings for the latest week or month, and the last two columns tho earnings for tho period from July 1 to and including the latest week or month. We add a supplementary statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other period. T he retu rn s o f  the e lectr ic  ra ilw a y s  a re  b rough t togeth er  sep a ra te ly  on  a  subsequ en t p a g e .

R O A D S .
L a t e s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

Ala N O & Tex Pac- 
N  O & Nor East 
Ala & Vicksburg 
Vicks Shrov Sc P . 

Ann Arbor
Atcb Top & S Fo___
Atlanta Birm & Atl 
Atlanta & West Pt 
Atlantic Coast Line 

Chariest Sc W Car 
Lou IIend Sc St L 

aBaltimoro & Ohio 
B & O Ch Ter UK 

Bangor Sc Aroostook 
Bessemer & L Krio_ 
Birmingham South.
Boston & Maine___
B uff Koch & Pittsb 
Buffalo & Susq R R . 
Oanadian Nor Syst- 
Canadian Pacific. 
Central o f  Georgia. 
Cent o f  New Jersey 
Cent Now England. 
Contral V erm ont.. 
Giles Sc Ohio Linos
Chicago Sc A lton___
Chic Burl & Quincy 
b  Chicago & East ill 
c  Ohio Great West 
Chic Ind Sc Louisv. 
Chic Milw & St P .t ' 

C hicM ll & I ’ugS) 
dChic & North West
Chic Poor & St L ___
Chic Hock Isl Sc Pac 

Chic R I & G u lf.. 
dChic St 1’ M  Sc Om 
Chic Tcrro II Sc S E 
Gin Ham Sc Dayton 
Colorado M idland. 
e  Colorado & South
C ornw all__________
Cornwall Sc Lebanon 
Cuba Railroad. 
Dolawaro Sc Hudson 
Del Lack & Western 
Deny & R io Grande 

Western P acific .. 
Denver Sc Salt Lake 
Detroit Tol Sc iront 
Detroit Sc Mackinac 
Det & Tol Shore L . 
Dul Sc Iron R an go.. 
Dul So Shore Sc Atl 
Duluth Winn Sc Pac 
Elgin Joliet & East- 
fill Paso Sc Sou West
E r ie __________
Florida East Coast I 
Fonda Johns Sc Glov 
Georgia R ailroad.. 
Grand Trunk Pac 
Grand Trunk Syst. 

Grand Trunk Ry 
Grand Trk W est. 
Det Gr II & Milw 

Great North System 
Gulf Sc Ship Islanu.
Ilocking Valley____
Illinois Central 
Internat Sc Grt Nor 
Kansas City South.
Lohigh Valley_____
Lehigh & Hud R iv . 
Lehigh & New Eng. 
Louisiana & Arkan. 
Louisiana Ry Sc Nav 
/  Louisville Sc Nashv
Maine C en tra l_____
Maryland Sc Penna.
Midland Valloy____
Mineral Rango____
Minneap & St Louis 
Minn St P & S S M .  
Mississippi Central- 
g  M o Kan Sc Texas. 
h  Missouri P a cific .. 
Nashv Chatt Sc St L 
Novada-Cal-Oregon 
i  New York Central 

Boston & Albany 
n Lake Erie & W_ 
Michigan Central 
Cleve C C & St L 
Cincinnati North. 
Pitts Sc Lake Erie 
N Y  Chic & St L . 
Tol & Ohio Cent. 
Kanawha & Mich

A p ril_____
A p r il_____
A p r il_____
4th wk Apr
M arch____
4th wk Apr
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M a r c h ___
M a r c h ___
M a r c h ___
1st wkMay
M a r c n ___
1st wkMay 
1st wkM ay
M arch____
M arch____
M arch____
M a r c h ___
1st wkM ay
M a r c h ___
M arch____
M a r c h ___
4th wlc Api 
1st wkM ay 
March____

C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

M arch____
M arch____
M arch____
M a r c h ___
M arch____
M arch____
M arch____
M arch____
4th wk Apr
M arch____
M arch____
M arch____
M arch____
M a r c h ___
1st wkM ay
M a r c h ___
4th wk Apr
M a r c h ___
4tli wk Apr
M a r c h ___
M arch____
4th wk Apr
M arch____
M arch____
M arch____
M arch____  5,625,287
M arch------ 1 900,047
M arch____ j 80,260
M arch____ | 283,083
3d wk Apr! 128,344 
1st wkM ay l,t,30,768 
3d wk Apr! 788,806 
3d wk Apr 200,495 
3d wk Apr 70,322 
A pril_____  6,000,968

315,549
143,521
136,936
65,202

11532792
65,582

121,442
3,576,092

191,944
143,880

9,269,711
160,691
404,622
551,458

93,342
4,297,377

206,316
137,227
677,400

2,763,000
1,128,515
3,060,128

314,718
372,285
810,358

1,469,693
8,946,622
1,449,690

276,254
163,575

8,876,705

ft
298,176
118,184
114,760
59,38f

9,596,607
60,506

102,476
3,302,789

174,445
112,532

7,352,832
124,141
431,635
318,128

55.078
3.760,314

194,418
108,859
419,600

1,594,000
1,110,235
2,423,456

344,945
327,163
717,940

1,159,552
6,856,419
1,137,936

238,617
135,053

7,544,390
7,796,634 

152,075 
6,216,410 

252,199 
1,762,112 

260,813 
721,910 
106,710 
345,945 

24,898 
41,884

799,779 .  _
2,034,035! 1,909,897 
4,234,295:3,149,484 

444,5001 378,300
600,304

33,000
189,935
32.677

186,797
115,563
99,071

247,032
1,237,726

967,084

M arch____
March____
A p ril____
M arch____
M arch____
M arcli____
M arch____
M arch____
M arch____
M arch____
4th wk Apr
M arch____
M arch____
March ._ 
4th wk Apr 
1st wkMay 
4ih wk Apr 
March —  
1st wkM ay
Si a r c h ___
M arch____
IthwkApr
M arch____
M arch____
M arch____
M arch____
M arcli____
M arch____
M arch____
M arch____
March____
March____

167,909
539,571

5,343,989
780,887
922.754 

3,889,169
143.755 
283,792 
142,809 
164,978

415,850 
30,173 

117,519 
26.193 

117,1 
98,778 
71,184 

134,531 
745,690 
685,757 

5,022,503 
674,572 

69,656 
240,418 

43,371 
863,195 
677,898 
143,995 
47,844 

4,449.056 
146,294 
403.868 

4,655,279 
704,097 
812,326 

3,232,529 
144,617 
183,842 
153,0781 
188,592

Ju ly  1 to  L a t e s t  D a t e

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

S $
3,206,455 2,982,683 
1,426,276 1,270,359 
1,397,870 1,174,952 
2,190,040 1,929,402 

98,810,673 88,476,378 
2,575,084 2,252,215 
1,027,175 895,940

25,407,450 23,635,100 
1,408,556 1,341,050 
1,197,904 1,060,128 

82,079,479 67,446,586 
1,297,758 1,179,346 
2,731,606 2,813,375 
7.981,281 5,978,213 

720,241 629,168
38,160,663 34,946.536 
10,103,440 S,058,184 
1,305,042 1,107,040

107566802 85,393,821 
9,638,977 9,410,874 

27.153,443 23,600,479 
3,513,758 2,859,996 
3,146,675 2,859,352 

40,577,093 33,022,716 
12,232,317 10,831,134 
77,418,806 70,218,084 
12,926,009 11,034,241 
12,609.833 11,651,02.3 
6,479,094 5,569,076 

78,023,717 69,503,270
6,222,792 70,049,382 63,900,592 

130,015 1,319,703 1,249,897 
5,288,860 54,465,602 52,513,860 

219,736 2,409,254 2,311,738 
1,500,462 15,026,421 14,097,689 

181.348 2,000,814 1,712,816 
701,586 7,961,202 7,195,880 
110,133 1,174,802 1,382,016 
312,014 13,199,675 12,154,425 

11,293 142,111 98,163
22,850 341,010 222,164

588,628 4,752,922 3,662,565 
19,252,252 16,851,704 
36,737,922 31,735,272 
21,206,020 18,584,81 

5,486,534 4,149,904 
1,577,460 1,372,642 
1,633.648 1,396,658 

952,887 903,588
1,303,950 1,126,122 
4,179,165 3,029,245 
2,851,732 2,404,003 
1,248,755 1,032,541 
9,688,906 6.148,739 
7,648,008 5,681,798 

53,919,614 45,199,196 
4,998,320 3,895,197 

697,401 648,494
2,367,242 2,182,562 
4,859,324 3,199,794 

45,881,201 42,131,134 
33,667,973 32,061,541 

6,935,580 5,785,437 
2,564,770 2,081,503 

66,717,019 £7,137,947

1,448,305; 1,234,373 
1,031,343 974,216

40,047 
160,413!
23,719

T ot all lines above March------

188,691 
715,050 

73,569 
550,376 

5,477.491 
1,130,021 

6,700 
16752552 
1,608,346 

577,892 
705,548 

3,826,727 
165,923 

2,029,244 
1,202,633 

4S6.236 
310,607 

30785559

44,642 
97,365 
24,417 

175,111 
557,819 

67.626 
523,544 

4,600,583 
923.237 

8,295 
12638873 
1.333,929 

472.821 
2,763,909 
2,916,739 

115,640 
1,103,627 

953,559 
297.115 
200,429

1,463,938
5.395.282 

57,140,565
7,095,145 
7,839,633 

35,143,212 
1,544,664 
2,606,115 
1,258,825 
1,689,550 

19,767,482 
8,878.834 

354,883 
1,367,989 

885,780 
9.205,461 

29,125,681 
607.829 

27,547,361 
47.962,404
9.480.282 

297,13.r
138554 616 
14.395.605 
5,134,053 

30,310,399 
32,272,210 

1,356,276 
16,754,502 
10,667,645 
4,017,189 
2,716,541

22796 641'256079 696

1,221,465 
4,706,998 

52,391,377 
7,107,819 
7,625,730 

31,263,574 
1,309,180 
1,844,008 
1.291,415 
1,510,759 

43,267,065 
8,576,633 

390,424 
1,085,081 

678,681 
8,751,853 

23,014,530 
5S0.258 

28.755,601 
44,652,650 

8,284,652 
311,567 

i l 3992609 
12.135.603 
4,270.718 

24,904,218 
27,098,476 

1,167.689 
10,533,797 
8,481,600 
3,849,304 
2,187,534 

208681551

R O A D S .

New Orl Great Nor 
N O M obile & C hic. 
N  Y N H & l fa r t f . .  
N  Y  Ont Sc Western 
N Y  Susq & W est.. 
Norfolk Southern.. 
Norfolk & W estern. 
Northern Pacific 
N ortliwestern P ac. .
Pacific Coast C o___
p  Pennsylvania R R . 

Balt Ches & A t l . .  
Cumberland Vail.
Long Island_____
M aryl’d Del & Va 
N Y  Phila & Norf 
Phil Balt & Wash 
W Jersey & Seasb

Pennsylvania C o ___
Grand Rap & Ind 
Pitus C C & St L . 
Vandalia 

Total lines-
East Pitts & Erie 
West Pitts Sc Erie 
All East & W est.

Pere M arquette___
Reading Co—

Phila & Reading. 
Coal & Iron C o . .
Total both cos___

Rich Fred Sc Potom
Rio Grande June__
R io Grande South.

L a te s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
1st wkM ay
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
M arch____
March
M arch____
M arch___
M arch___
M arch____
March
M arch____
March____
February _ 
4th wk Apr

C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .

Rutland___________ M arch_____
St Jos Sc Grand Isl. M arch____
St L Brownsv Sc M . M arch____
St L Iron M tn & So M a r c h ___
St Louis Sc San Fran M a r c h   4,222,978

172,760
181,624

6,098,626
638,681
444,347
435,205

5,056,887
1,346,000

291,601
538,989

18907092
73,764

309,771
1,003,464

57,226
393,272

2,007,298
532,405

5,703,737
467,103

4,187,157
1,095,508
23594050
11609411
35203462
1.855,564
5,354,008
3.711,421
9.065,429

321,352
64,455
13,116

332,001
153,179
209,805

2,737,95"

130,206
152,913

5,351,512
629,020
334,007
358,712

3,428,528
1,046,000

232,714
514,725

14624857
78,448

240,718
931,456

64,664
296,203

1,588,993
442,634

4,025,642
442,486

3,117,130
914,836

18498249
8.630,478
27128727
1,489,783

Ju ly  1 to  L a t e s t  D a t e .

C u r r e n t
Y e a r .

St Louis Southwest- 1st wkM ay
San Ped L A Sc S L . M arch____
Seaboard Air L in e .. M arch____
Southern Pacific___March .
Southern R ailw ay .. 4th wk Apr

M obile & Ohio___4th wk Apr
Cin N O Sc Tex P . 4th wk Apr 
Ala Great South. 4th wk Apr 
Georgia So & Fla. 4th wk Apr 
Virginia Sc So W . 4th wk Apr

Spok Port Sc Seattle M a r c h ___
Tonn Ala & Georgia 4th wk Apr
Tennesse Central. M arch____
Texas & Pacific____1st wkMay
Toledo Peor & West 4th wk Apr 
Toledo St L Sc West 4th wk Apr
T rin ity *  Brazos V . M arch____
Union Pacific Syst. M a r c h ___
Virginian................ .. M arch____
W abash___________ M arch_____
Western M aryland. 1st wkMay
Western R y o f A la . 'M a r c h ___
Wheel Sc Lake Erie. M arch____
Yazoo & Miss Vail. April

V a r i o u s  F i s c a l  Y e a r s .

Buffalo Sc Susquehanna R R ____Jan 1
Canadian Northern System____Oct 1
Delaware & Hudson____________ Jan 1
Krio ............  . . J a n  1
New York Central-1____________ Jan 1

Boston & Albany_____________ Jan 1
Lake Erie Sc W estern.n_____ Jan 1
Michigan Central____________ Jan 1
Cleve Cine Chic Sc St L ou is .. Jan 1
Cincinnati Northern__________Jan 1
Pittsburgh & Lake Erie_____ Jan 1
New York Chicago Sc St Louis Jan 1
Toledo Sc Ohio cen tral______ Jan 1
Kanawha & Michigan______ Jan 1

Total all lines______________ Jan 1
N Y  Susquehanna *  Western___Jan 1
P Pennsylvania R a i l r o a d ________ Jan 1

Baltimore Chesap & Atlantic Jan 1
Cumberland Valley___________Jan 1
Long Island__________________ Jan 1
Maryland Delaw & Virginia.. Jan 1 
N Y Philadelphia & Norfolk. Jan 1 
Phila Baltimore & Washlng’n Jan I
West Jersey & Seashore_____ Jan I

Ponnsylvanit C o m p a n y __________Jan 1
Grand Rapids & Indiana____Jan 1
Pitts CiDc Chic & St Lo is___Jan 1
Vandalia______________________Jan 1
Total lines— East Pitts *  Erie Jan 1 

— West Pitts & Erie Jan 1 
. — All Lines E & W Jan 1

R ioG randeJunction___________ 'D ec 1
R u tla n d _________________ Jan I

217,000 
997,126 

2,449,736 
12773 558 
1,836,472 

343,505 
260,628 
168,720 
59,248 
39,530 

374,664 
2,693 

129,227 
326,132 

34,146 
93,805 
70,880 

8,717,166 
771,061 

3,085,110 
206,578 
106,883 
749,067 
997,900

4,016,206 
1,952,876 
5,969,082 

267,603 
56,498 
10,320 

264,772 
102,842 
201,745 

2,478,580 
3,538,777 

166,000 
839,992 

2,136,471 
10909808 
1,620,836 

283,956 
296,040 
154,892 
49,937 
43,464 

327,60 
1,980 

125,863 
297,382 

26,201 
82,907 
64,442 

6,259,937 
486.392 

2,364.282 
186,692 
111,898 
410,862 
951,117

1,349,734 
1,487,815 

55,726.965 
6.793,423 
3,337,559 
3,386,136 

42,346,188 
63,383,402 
3,151,261 
5,480,176 

162111187 
855,872 

2,598,255 
10,372,845 

678,144 
3,395,550 

17,201,760 
5,628,349 

51,481,030
4.193.567 

34,924,052
9,450,812

206833082
101337664
308170748
15,732,982
43,356,550 
28,600,479 
71,957,029
2.325.567 

675,183 
466,659

2,803,983
1,344,312
1.956.443

P r e v io u s
Y e a r .

1,188,948
1,347.371

47,759,573
6.748,898
2,876,796
2,910,030

30,887,221
54,230,928
2,660,842
4.780,257

136442611
950.500

2,174,470
9,782,050

721,461
2.743,183

14,945,823
4,919,598

39,386,178
4,055,316

28,738,818
8,394,303

176410258
81,708,769
258119027
13,575,453
35.050.492
22,219.939
57.270,431
2,065.366

728,092
460,755

2,578,478
1,151,125
1,698,996

P e r i o d .

M ar 31 
M ay 7 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
M ar 31 
Feb 29 
M ar 31

24,374,739 23,018,788 
35,795,976 32,750,843 
10,512,360! 9,209.503 
8,116,719 6,858,517 

18,336,143 16,252,312 
113894 942 97,145,743 
57,942,780 52,539.018

9;740,189 
9,058,122 
4,571,941 
2,059,299 
1,623,413 
3,718,945 

84,570 
1,183,775

9.132,150 
7,855,S39 
3,964,825 
1,889,536 
1.527,742 
3,423,056 

58,729 
1,111,431

16,549,206 15,598,526 
1,016,335 997,563
4,590,089; 3,847,718 

724,783 828,579
78,153,591 66,752,825 
5,695,719 4,491,478

25,656,261
9,110,333

986.449
6.527,867

11,222,345
C u r r e n t

Y e a r .

$446,706
20,934,000

6,300,184
17,096,935
46.872,981

4,819,246
1,661,146

10,327.790
10,950,385

435,116
5,596,437
3,712,970
1,366,901

903,255
86,646,227

1,235,554

22,055,032
7,187,418

948,468
3.929,065
9,973,214
P r e v io u s

Y e a r .

$336,667 
13,903,000 
4,931,059 

13,982,487 
35,483,112 

3,702,611 
1,353,209 
7,761,539 
8,316,631 

333,817 
2,932,009 
2,749,533 

974,629 
601,938 

64,209.030 
970,767

53,642,022 40,930,410 
188,2071 201,597

655,880
2,516,968

164,551
792,973

4.407,187
1,163,330

899,028 
2,872,066 

152,663 
1,106,815!
5,607,240 
1,464,086!

15,839,575 10,949,469 
1,329,170 1.206,101 

11,917,973 8,766,399 
3,181,540 2,578,416 

66,795,996 51,520.745 
32,685,646 23,844,787 
99,481,642 75,365,532 

199,400; 186,574
887,736 732,433

W e e k ly  S u m m a r ie s .

3d week Feb (37 roads)____
4th week Feb (39 roads)____
1st week Mar (37 roads)____
2d week M ar (36 roads)____
3d week Mar (35 roads)____
4th weok M ar (38 roads)____
1st week April (32 roads)____
2d week April (32 roads)____
3d week April (33 roads)____
4th week April (38 roads)____

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
C u r r e n t

Y e a r .

12,559,605
16,473,038
11,561,299
11,941,678
11,936,229
20,311.792
12,146,779
13.369.400
13,403,730
17,252,276

P r e v io u s
Y e a r .

10,412.516 
11.856,792 
9,678,190 
9.907.727 
9,851,118 

16,481.520 
9,994,742 

10.662,518 
10,934,698

I n c r e a s e  o r  
D e c r e a s e .

12.147.089 
+4,616.246 
+  1,883,109 
+2.033,951 
+  2,085,115
+3,830.272 _____
+  2,152,037:21.52 
+  2,706,882 25.40 
+2,469,032 22.58

%

20.59
38.93
19.32
20.53
21.01
23.24

U.U.JiJ W . . W
14,337,992 92,91 4,284 20.3:1

M o n t h l y  S u m m a r ie s .

M i l e a g e .  C u r .  Y r .  P r e v .  Y r .
July...............213,012
August ____ 217+09
S eptem ber..245,132
O ctob er____248.072
N ovember ..246,910 
December ..248.437
January____247,620
February___245.541
M a rch _____ 247.363
April _____  89.58S

241.796
245.754
243.463
247,009
245,858
247,673
246,838

a  Includes Cleveland Lorain Sc Wheeling R y.

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

I n c r e a s e  o r  
D e c r e a s e . %

S
262,948.115
279.891.224
294,241.340
311.179,375
306.733.317
295,202,018
267,043,635
267,579,814
296,830,406

71,611.067

S
260.624.000
274.618,381
276,458.199
274,091,434
240,422.695
232,763.070
220.203,595
209.573,963
238,098,843

58,481.044

$
+  2.321,115 0+9  
+5,272.8431 1.9o 

+  17.783.141 6.43 
+37,087.941 13.57 
+66.310.622 27.58 
+62,438,948 26.82 
+  46.840,040 21.27 
+58,005.851:27.68 
+  58,731,563120.47 
+  13,130,023122.45

iciuaes Evansville & Terre Haute and Evansville & Indiana R R . c Includes Mason City Sc Fort 
rn ,7  i7 ‘ '" T ' , ‘l?,1 onl:v operating revenue, but also all other receipts, e  Does not include earnings o f  Colo-
W h+ha i?.?n ‘FP*0 ^ rc,ok1 District R y. /  Includes Louisville Sc Atlantic and tho Frankfort & Cincinnati, g  Includes the Texas Central and the
qnn/  o r  \s+  h  b'chitles the St. Louis |r°n  M ountain & Southern, j  Includes the Lake Shore Sc Michigan Southern R y ., Chicago Indiana Sc
w S S n i u 1 Dunkirk Allegheny V a lle y *  Pittsburgh R R . n  Includes tho Northern Ohio R R . p Includes the Northern Central. * W e no longer include the Mexican roads In any o f our totals.

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



1 8 0 4 T H E  C H R O N IC L E [ V o l . 1 0 2 .

Latest Gross Earnings by Weeks.— In the table which follows we sum up separately the earnings for the fourth week of April. The table covers 38 roads and shows 20.33% increase in the aggregate over the same week last year.______
Fourth Week of April. 1916.

Alabama Great Southern............
Ann Arbor------------------------------
Atlanta Birmingham & Atlantic 
Buffalo Rochester A Pittsburgh
Canadian Northern--------------
Canadian Pacific------------------
Chesapeake & Ohio--------------
Chicago Great Western-------
Chicago Ind A Louisville-----
Cine New Orl A Texas Pacific. .
Colorado A Southern---------------
Denver & R io Grande---------------
Denver A Salt Lake-----------------
Detroit & M ackinac-----------------
Duluth South Shore A Atlantic 
Georgia Southern & Florida. . .
Grand Trunk o f Canada----------

Grand Trunk Western--------
Detroit Gr Hav A M ilw au ..
Canada Atlantic-----------------

Louisville & Nashville------------
Mineral Range------------------------
Minneajjolis A St Louis----------

Iowa Central-----------------------.
Minneapolis St Paul & S S M . .  
Missouri Kansas A Texas—
Mobile A Ohio_______________Novada-California-Oregon—
Northern Pacific----------------------
Rio Grande Southern---------------
St Ixjuis Southwestern.........
Southern Railway---------------
Tennessee Alabama A Georgia.
Texas A Pacific-------------------------
T oledo Peoria & Western----------
Toledo St Louis & W estern------
Virginia A Southwestern......... ..
Western M aryland-------------------

Total (38 roads)....................
N et increase (20 .33% )-----------

168,720
65,202
65,582

298,866
844,100

3,166,000
1,254,576

276,254
194,435
260,628
345,945
538,400

33,000
32,677
99,071
59,248

1,445,853

1,448,305
23,719

178,858
715,050
693,001
343,505

6,700
1,685,000

13,116
303,000

1,836,472
2,693

441,242
34,146
93,805
39,530

245,577

1915. I n c r e a s e .

8
154,892
59,385
60,506

226,099
585,900

2,074,000
1,150,991

238,617
168,781
296,040
312,014
496,400

30,173
26,193
71,184
49,937

1,263,028

17,252,276

1,234,373
24,417

171,227
557,819
798,722
283,956

8,295
1,373,000

10,320
223,000

1,620.836
1,980

389,137
26,201
82,907
43,464

224,198

$
13,828
5,817
5,076

72,767
258,200

1,092,000
103,585
37,637
25,654
33', 931 
42,000 

2,827 
6,484 

27,887 
9,311

182,825

213,932
7,631

157,231
59,549

35,412

14,337,992

312,000
2,796

80,000
215,636

713
52,105

7,945
10,898

698

105.721 
'  l',595

N a m e  o f  
R o a d .

Clevo Painosv & East February..
Cleve Southw A C o l. M arch------
Columbus (Ga) El C o:M arch------
Colum (O) R y. I* & L M arch.

L a te s t  G r o s s  E a r n i n g s .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

21,379
3,061,644
2,914,284

3,934

147,360

Net Earnings Monthly to Latest Dates.— In  our “Rail
way E a rn in gs '’ Section or S u pplem en t, which accom panies  
to-day's issu e o f  the “ C h r o n i c l e w e  give the M a rch  fig u res ]o f  
earn ings o f  all steam  railroads which m ake it a practice to issue 
m onthly returns or are required to do so by the In ter-S tate  
Com m erce C om m ission . The readeris referred  to that Supple
m ent f o r  fu l l  details regarding the M a rch  results f o r  all the 
separate com pan ies. .In the following wo givo all statements that have como in tlio present week covering a later or a different period from that to which tho issue of tho “Railway Earnings” Section is dov9 ted. Wo also add tho roturns of the industrial companies received this week.

R o a d s
Bellefonto Central—

April 1 9 1 6 ......................
April 1915_____________
4 months 1916_________
4 months 1915-------------

Genesee A W yom ing—
3 mos. to M ar. 31 1916. 
3 mos. to  M ar. 31 1915. 
9 mos. to M ar. 3 l 19 i6 . 
9 mos. to M ar. 31 1915. 

Greenwich A Johnsonville—  
3 mos to M ar. 31 1916.. 
3 mos to M ar. 31 1915.. 
9 mos to Mar. 31 1916.. 
9 mos to M ar. 31 1915.. 

T oledo Peoria & Western—

April 1915.

Companics 
Northern States P ow .a .M ar

Utah Securities Corporation

Companies

3 months 1916__________
3 months 1915__________

Keystone Telephone—

4 months 1916. 
4 months 1915.

Net Fixed Chgs. Balance,
Earnings. Earnings. & Taxes. Surplus.

$ S 8 s
6,720 l ,305 256 1,049
6,162 def 12 269 def28

27,225 4,702 1,024 3,678
25,308 3,256 1,076 2,180

40,860 20,484 15,381 *5,400
48,608 25,333 20,436 *5,274

159,252 90,464 58,629 *32,970
140,790 69,494 53,979 *16,588

35,865 19,707 10,691 *9,804
27,912 13,455 9,473 *4,702
93,718 -19,474 29,729 *21,941
83,619 43,129 28,272 *16,929

85,177 3,422 26,788 *def8,360
78,621 d ef17,002 26,497 *def38,977

1,016,335 132,550 263,687 idcf-14,796
997,563 57,197 260,794*defl73,183

IT RIAL COM PAN IES

497,980 416,974 265,988 226,146
5,388,444 4,638,341 3,005,702 2,549,168

442,056 376,470 244,695 205,113
1,742,249 1,489,663 971,457 766,675

Gross Net, after Fixed Balance.
Earnings. Taxes. Charges. Surplus,

—  -S S S S
128,235 57,639 2 1,939 35,700

102.216 43,949 21,310 22,639
393,482 195,052 66,649 128,403
314,029 145,662 63,821 81,841

120,326 61,932 27,453 34,479
112,666 57,557 26,495 31,062
474,166 237.816 109,812 128,004
443,729 222,227 105,608 116,619

g  C om ’w’ th 1’ Ry A L March
Connecticut C o_____ March . .
Consum Pow (M ich ). March . 
Cumb Co (Me) P A L M a r c h .. .
Dallas Electric C o___M arch------
Detroit United Lines March . .
D D E B A Batt(Rec) February. 
Duluth-Superior Trac March —
East Sc Louis & Sub. M arch------
Eastern Texas E le c .. M arch------
g Ei Paso Electric C o . M arch------
42d St M A St N Ave February..
g Georgia R y A Pow . M arch-----
G alv-llous Elec C o . .  M arch-----
Grand Rapids R.v Co M arch----
Harrisburg Railways. March _ . 
Havana El R y L & P . March . .  
Honolulu R T  & Land March . .  
Houghton Co Tr C o . M a r c h .. .
6 Hudson A M anhat. March . .
Illinois Traction-------- M arch—
Interboro Rap Tran. March . .
Jacksonville Trac Co M arch------
Keokuk Electric------ M arch--------
Key West Electric___M arch--------
Lake Shore Elec lty . February . 
Lehigh Valley Transit March —
Lewist Aug A Waterv M arch------
Long Island Electric. February. .  
Louisville R ailw ay .. March —  
Milw El Ry & Lt C o . March —  
M ilw Lt l it  A Tr C o . March
Nashville Ry & Light M arch------
N Y C ity Interboro.. February.
N Y  A Long Island .. February.
N Y  & North S horo.. February.
N  Y  & Queens C o___February.-
New York Railways. M arch------
N Y A Stamford R y . March . . .  
N YW estches A B os. March —  
Nor Ohio Trac A L t. February.. 
North Texas Electric March —  
Ocean Electric (L I ) .  February..
Paducah Tr A Lt C o. M arch------
Pensacola Electric Co M arch-----
Phila Rapid Transit. March —  
Phlla A Western R y. March —  
Pittsburgh Railways. March
Port (Ore) Ry.LAPCo. M arch-----
OPuget Sd Tr, L A P. February 
g Republic Ry A L t ..  March —
Rhode Island_______ March . .
Richmond Lt A H R . February.. 
St Jos Ry L II A P Co Fobruary
Savannah Electric Co M arch------
Second Avenue (ltec) February. 
Southern Boulevard. February. 
Staten Isl'd M idland. February. 
Tampa Electric C o . .  March —
Third A ven u e ............February.
oTorontoRy(asso cos) February. 
Twin C ity Rap Tran. 4th wk Apr 
Union Ry Co o f N YC February..
Virginia Ry A Power. M arch------
Wash Balt A Annap. M arch------
Westchester Electric. February. .
Westchester St R R . .  M a r c h ----
g West Penn Trac Co M a r c h ----
Yonkers Railroad___February..
York Railways______ M arch--------
Youngstown A Ohio. March —  
Youngstown & South January . .

S
27.808

104,120
66,736

288,094
1353.712
751.504
374.835
209,374
159,828

1237,688
37,840

114,028
231,887

62.339 
86,491

146,979
580,465
158,394
107,618
93,333

470,616
53,644
27,191

510.203
985,925

3405.052
54,731
19,390
9,236

106,507
192,104
55.204 
14,655

250,571
591,997
128.514
194.038
56,543
26.205 
10,570

100,393
1107,621

24.955
39,835

359,403
166,936

5,164
25.725
24,056

2255,672
37,248

1074,771
450,803
597,215
330.046
451,308

26,254
116,446

65,270
59,880
16,782
19,696
81,928

324,982
8*16,256
245,596
204,277
474.339 

65.100 
39,915 
17,998

506.199
56,964
80.938
25,025
14.085

J a n .  1 to  la te s t  d a te

C u r r e n t
Y e a r .

S
23,461
95,759
55.583

254,656
138.211
621.542
302.218
188.728
144,816

1007,927
35,720
98,491

198,612
52,189
78,329

142,402
526,483
160,200
93,284
77,106

472,185
49,314
21,699

478,806
891,331

3055,709
53,498
17,599
9,370

89,200
152,072
53,132
14,180

240,291
506,958
109,671
175,946
51,255
27,694
10,361
91,226

1111,940
24.051
36.135

260,451
128,701

4,800
23,307
19,182

2027,910
34,673

950,135
445,544
591,691
242.236
372,156

24,169
106,351
64,394
55,795
15,574
17,677
82,268

284.787
767.326
225.326 
190,276 
399.492

60,228
39.616
18,408

394,409
51,942
63,502
24,420
12,570

P r e v io u s .
Y e a r .

56,674
303,029
203,305
866.211

4,124.259
2,134.382
1.161.227

620,956
496,719

3,523,118
77,977

324,036
688,727
192,608
282,920
310,559

1,735,877
460,596
316,864
265,912

1,452,233
161,123
76,193

1,478,022
3,022,529
9,625,779

157,914
58,911
28,057

219,876
555,407
158,661
30.489 

728,357
1,771.081

384.650
575,941
117,790

55,607
22,735

209,423
3,269,734

71,420
118,018
726,545
459,444

10.588
78,796
69,825

0,445,758
107.039 

3,075,210 
1,315,122 
1,266,808

958,821
1,290.381

54.489 
239,722 
191,801 
126.059
35,204 
41,075 

259,177 
667.640 

1,752.606 
3,208,011

439.040 
1,420,682

180,967
84,181
52,619

1,452,444
120,0751
238,983,

74,000
14,085

49,274
274,865
172,127
778,004

3,520,945
1,782,158

941,950
565,241
473,567

2,856,696
75,915

288,186
592.566
154,124
249,971
306,965

1,605,300
471,139
292,901
227,667

1,390,314
144,477
60,480

1,396,419
2,733,932
8,642,132

156,779
56,332
28,724

187,537
443.731
148,619
29,909

706,452
1,530,044

330,438
529.942 
108,427
57,739
22,147

191,521
3.188.124

68.251
103,830
541,289
394,073

10,029
73,366
59,403

5,860,083
96,573

2.735,448
1,373,011
1,262,576

724,837
1,125,977

50,638
223,625
199,979
121,225
32,806
37,016

250,518
609.942 

1,610,677 
3,033,235

401.906
1,228.078

167,675
82,550
51,882

1,167,990
107,934
191.889
69,365
12,576

b  Represents Income from all sources, c  Those figures aro for consollt 
dated company. /  Earnings now given in milreis. g  Includos constituon- 
companies.

Electric Railway Net Earnings.—Tho following tablo gives the returns of ELECTRIC railway gross and net earnings with charges and surplus roported this week:
G r o s s  N e t  I n t e r e s t  B a la n c e ,

R o a d s  E a r n i n g s .  E a r n i n g s ,  a n d  T a x e s .  S u r p lu s .
$  $ $ S

Detroit Unitod Linos—  _____ _
March 16_______________ 1,23T
March 15_______________ 1,007,92i

3,523.118

a Net earnings hero given aro after deducting taxes, 
b Net earnings here givon aro boforo deducting taxes. 
x After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

N a m e  o f  
R o a d .

L a te s t  G r o s s  E a r n i n g s J a n .  1 to  la te s t  d a te .

W e e k  o r  
M o n t h .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

C u r r e n t
Y e a r .

P r e v io u s
Y e a r .

Atlantic Shore R y ___
cAur Elgin A Chic Ry 
Bangor Ry A Electric 
Baton Rouge Elec Co 
Beaver Valley T ra c .. 
Belt LR yC orp(N YC ) 
Berkshire Street R y . 
Brazilian Trac, L A P  
Brock A Plym St R y . 
Bklyn Rap Tran Syst 
Cape Breton Elec Co 
Chattanooga R y A Lt

M arch____
M arch____
M arch____
M arch____
M arch____
February--
M a r c h ___
M arch____
M arch____
February ..
M arch____
M arch____

23,473 
146,546 
63,794 
16,200 
32.101 
58,420 
72,293 

/6 7 11000 
7,097 

2099,998 
27,866 

100,095

$
24,780

139,636
63,222
14,854
25,965
55,275
68,847

/6294910
7.006

1916,898
23,496
83.439

67,842
439,639
192,484

51,177
91,205

124,151
212,396

/19220.000
22,454

4,357,557
90,624

297.698

67,641
414,433
188,932
44,393
76,471

118,819
201.277

/18088.600
20,693

4,004,119
75.989

242,617

3 months 1916__________
3 months 1915__________  2,856,696

Honolulu Rapid Transit A Land—
March 1916..........   53,664
March 1 9 1 5 . . . ................  49,314
3 months 1916__________ 161,123
3 months 1915__________  144,477

Monongahela Valley Traction—
April 1916_____________  “
April 1915_____________
4 months 1916__________
4 months 1915_______

Schenectady Railway—
3 mos to March 3 1 1916
3 mos to March 31 1915.
9 mos to March 31 1916.
9 mos to Marcli 31 1915.

Havana Elec R y Lt A Power-
March 1916-------------------
March 1915....... ...............
3 months 1 9 1 6 ........... ..
3 months 1915 — ......... ..

420,922
310,845

1,162,766
825,047

189,919
183,280
560,720
548,678

*255,070
*156,876
*679,509
*341,871

21,638
18,155
72,204
55,108

6,759
6,289

20,278
18,866

32,61:

14,879
11,866

*54,715
*32,130

40,561
73,372 42,643 25,748 16,895

495,831 297,575 ' 127,123 170,452
284,333 154,985 102,905 52,080

271,567 89,202 49,099 *40,116
306,999 101,185 53,419 *48,591
890,391 317,393 150,914 *166,370
964,658 356,534 155,885 *205,435
Gross Net after Fixed Balance,

'arnings. Taxes. Charges. Surplus.
S 8 S - S

470,616 273,910 130,509 *162,601
472,185 276,305 108,605 *175,606
,452,233 891,476 364,977 *559,996

l ,390,314 829,015 325,783 *526,601

* After allowing for other incomo received.

ANNUAL REPORTS
Annual Reports.—An index to annual reports of steam 

railroads, street railways and miscellaneous companies which 
havo been published during tho precoding month will bo 
given on the last Saturday of oach month. This index will 
not include reports in the issue of tho “Chronielo” in which 
it is published. The latest index will bo found in tho issue 
of April 29. Tho next will appear in that of May 27.

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



May 13 191(3.1 T H E  C H R O N IC L E 1 8 0 5

Pennsylvania Company.
(F orty-fourth  A nn ual Report— Y ear ending D ec. 31 1915.) 

Pres. Samuel Rea, March 29, wrote in substance:
G e n e r a l  R e s u l t s .— Tho total operating revenuos wero 360,857,677, an in

crease o f 36,159,350, or 11.26%, as compared with 1914, duo to a marked 
rovival in the latter months of tho year in general business activity following 
a comparatively long period o f industrial depression, and resulting in a de
cidedly increased volume of freight traffic being offered for movement, 
and partly to tho advanco in certain merchandise freight rates, which 
becamo effective in tho early part o f 1915. It should bo borne in mind, 
liowover, that tho total revenues for 1913, and oven for 1912, wero con
siderably in excess of thoso reported for 1915, as tho unfavorable industrial 
and financial conditions prevailing throughout tho year 1914 continued 
during tho greator part o f  the year 1915. Tho total expenditures for main
taining and operating tho property wero 341,097,778, a decreaso o f *526,- 
779, or 1.27%, duo partly throughout most o f  the year to a careful restric
tion o f tho expenses to thoso necessary for efficient and safe operation.

The net incomo for tho year was $9,704,347 (an increase o f *4,976,275), 
and this was utilized in paying a dividend o f 0 % upon tho capital stock, in 
meeting the requirements o f tho various sinking funds, and in providing 
for a portion of tho expenditures mado during tlio year for improvements 
and bettermonts to tho leased linos.

P r o f i t  a n d  L o s s .— The amount to tho credit o f  this account Jan. 1 1915 
was $7,224,332 and tho net crodits thereto during tho year were 316,056,545, 
duo largely to profits realized from salo o f tho securities explained below, 
making a total o f $23,280,877. Against this there wero charged an appro
priation to tho general fund o f tho sum o f $7,000,000 and an appropriation 
for investment in physical property to provide for expenditures mado and 
to bo mado for betterments to tho road and equipment o f  your leased lines, 
o f tho sum o f 37,700,000, a total o f $14,700,000, leaving $8,580,877 to tho 
credit o f  tho profit and loss account as o f Dec. 31 1915.

T r a f f i c .— Tho tonnago o f tho lines diroctly operated was 99,153,964 tons, 
an increaso o f 14,281,665 tons, or 16.83%: tho tonnage miloago 7,283,388,
964, an increaso o f 598,719,950 ton miles, or 8 .96% , whilo tho freight train 
mileage increased only 0 .12% . The averago rovenuo per ton per mile 
increased 5.46% and the average rovenuo per freight train mile increased 
14.81%, resulting from tho increaso in tho trainload, tho increased mer
chandise traffic and tho advanco in certain freight rates.

Tho number o f passengers carried on tho linos directly operated by  your 
company was 13,200,371, a decreaso o f  750.709 passengers, or 5  38% ' 
tho passenger miloago 481,527,674, a decreaso o f  7,858,900 passenger miles’ 
or 1.61 % , although tho passenger tram mileage could bo reducod only 0 7 1 % ’ 
(Tho averago revenue per passenger per mile increased 5.14% and tho av
erago rovenuo per passenger train mile increased 2 .42% , both o f which 
reflect, in part, certain increased passenger rates.)

E q u ip m e n t  T r u s t s .— Payments wero mado on account o f  principal o f  car 
trust contracts amounting to $1,698,305, leaving a b a la n co o f*6  131 678

Pennsylvania Company paid and retired'the notes for
312,600,000, reduced tho equipment trust obligations by $ 1  698 305 pur
chased *246,000 o f its First Mortgago bonds, making a total o f  $1,024 000 
ol said bonds held; it also retired through the operations o f sinking funds 
$1,334,000 o f the gold loan o f 1901 certificates, .857,000 o f tho series A 
(V. 101, p. 1189), *115.000 o f tho series II, $56,000 o f tho series C and 
SI 15,000 o f tho series D Collateral Trust certificates.

In addition tho company had reduced tho outstanding French Franc Loan 
certificates, duo June 15 1921, payablo in Europe, from 348 '>69 'u x  tn 
$18,053,891, and had issued now 44£% gold loan o f 1915 certificates 
also due Juno 15 1921, payablo in the United States, o f  which there were 
outstanding at tho close o f tho year *27,583,653. This eschango o f securi
ties was mado possible upon advantageous terms to this company bv  roa 
o f tho disturbed financial conditions existing in Europo duo to the warnow oopflfioiitiwi nrinoinnl nml intmuiuf nuimM.. «-1. :............ . *

(V. 101, p. 1014: V. 82, p. 1439.)
I lo a d  a n d  E q u ip m e n t  E x p e n d i t u r e s .— The increase in tho investment in 

road and equipment was $1,709,569, principally on account o f  freight train 
cars purchased or constructed for replacements, and tho equipment o f 
locomotives with superheaters. Tho increased investment o f $2,117,233 
upon tho leased railway properties represents tho improvements and bet
terments thereon not chargeable to tho betterment accounts under the 
leases, and was principally for equipment purchased or constructed for 
rC u'uCenlents in tho locomotivo and freight train car equipment.

1 he expenditures mado for account o f tho leased and operated linos and 
chargeable thoroto for additional facilities wero principally for tho purchaso 
o f dock property at Toledo from tho llocking Valley Ity., the construction 
o f a modern brick passenger station, A c ., at Canton, O ., joint passenger 
station facilities with tho Vandalia K it. at Plymouth, Ind., continuation 
o f track elevation work in tho Chicago district, installation o f manual block 
signals on portions o f tho central system, extension o f main, yard and side
tracks, and construction o f a modern freight terndnal at Chicago consisting 
o f a two-lovol inbound and outbound freight house o f steel and reinforced 
concrete extending from Polk to Taylor St. with team tracks extending 
from Taylor St. to 12th St.

N e w  U n id n  P a s s e n g e r  S ta t i o n  a t C h ic a g o ,  I I I .— Tho Chicago Union Station 
(  o. commenced work during the year upon its new passenger terminal by 
undertaking tho changes required in the adjacent streets. In order to 
financo tins project it sold $30,000,000 o f its First Mortgage 4 gold 
bonds, designated series A and maturing July 1 i963, guaranteed by en
dorsement as to both principal and Interest, jointly and severally, by the 
Chicago Burlington & Quincy H R ., tlio Chicago Milwaukee & St. Paul 
R y., tho Pittsburgh Cincinnati Chicago A St. Louis lty . and tho Pennsyl
vania Company. Rapid progress upon tho construction work is now ex
pected as practically all tho property necessary for tho new station has been 
acquired. (Comparo bond offering, V. 102, p. 608.)

S e c u r i t i e s  O w n e d — A c q u i s i t i o n s .— The company purchased from tho 
Toledo Columbus A Ohio River R R . $2,000,000 stock issued by that com 
pany to reimburse Its treasury for expenditures made therefrom for addi
tions to its property, and to provide funds for further improvements to bo 
mado within a short time. It also purchased from tho Cincinnati Lebanon 
A Northern R y. (a) *600.000 stock issued by that company in June, prin
cipally for the purchase o f all tho property, real and personal, as well as 
tlio capital stock o f the Dayton Lebanon A Cincinnati R R . A Terminal Co. 
(merged as o f  July 1 1915 with C. L. A N . R y.) (b) in December $200,000 
ot its Idrst Consol. M . 4%  bonds issued to provide for rotirlng at maturity 
on Jan. 2 1916 a like amount o f its 1st M . 5% bonds. Thero wero also 
i\S> au'.Yo (jy „ ln exchange for stock and notes o f tho Uuehannon A Northern 
iu c . $823,600 o f capital stock o f tlio Monongahela Ry. C o., which was 
in I 'iw L " Z  consolidation on July 1 1916 o f Monongahela R R . andg!fSSS?SSA

General M . 4 %  bonds from Pitts-

i). 610] and or Pittsburgh Cincinnati Chicago A St. Louis Ity 
Alortgago bonds, scries J [32.894,000]: one-half o f its holdings o f stock of 
Pennsylvania Steel Co. [which Dec. 31 1915 included $9,158 300 prof and
37,388,900 common. See salo, V. 101, p. 1556; V. 102, p. 804, 1166 1351] 
$1,460,000 of its Southern Pacific Co. stock, $1,068,750 o f its Clovelaiid A 
Pittsburgh R R . betterment stock and $1,501,350 o f Its Little Miami RR 
betterment stock. Its holdings of securities wero also reduced by the re
dem ption at maturity o f $300,000 Long Island R R . equipment trust cer
tificates. .31,000,000 Pennsylvania R R . W ater Supply trust certificates. 
$300,000 Pennsylvania Steel rolling stock trust certificates, $ 1  0f)6 000 
Pennsylvania Steel freight car trust certificates, $1,000,000 Pennsylvania 
Steel equipment improvement trust certificates and $2,200,000 Pennsyl
vania general freight equipment trust certificates, and by tho sale of 
$2,000,000 o f Pennsylvania R R . water supply trust certificates maturing 
on Jan. 1 1916 and Jan. 1 1917. (Compare “ Profit and Loss”  abovo.)
S tatem ent a s  tv  $12,670,011 E xp en d ed  D u rin g  1915 f o r  C on stru ction , E q u ip m en t A c __

L in es  W es t o f  P ittsbu rgh .
[Inch In Rond and Equip, accounts in bal. sheets of the several cos.]

A l l  Other C o m p a n ies  ($3,915,499)__
P. C. C. A St. Louis Lines__$2,069,719
Vandalia UR. Lines ..........  429,970
Grand Rap. A Indiana Lines. 186^942
Independent companies..........  1,1 6g!264
Sundry branch roads..............  62J504

S T O C K  H O L D IN G S  O F  T H E  P E N N S Y L V A N I A  C O M P A N Y  D E C . 31 
A G G R E G A T IN G  ( A T  P A R )  $206,843,455.

1915,

P en n . C o . L in es  ($.3,654,512)—
Pennsylvania Com pany........ $1,709,569
Pitta. Ft. Wayne A Ohio. Ry. 3,374,845 
Cleveland A Pittsburgh RR. 918.513 
PIttsb. Youngst. A Aslit. Ry. 715,303 
Tol. Col. A Ohio River ItR .. 1,641,662 
Clcve. Akron A Clncln. RR . 294 148
Other companies..............  472

Belt Ry. of Chicago_________  $240,000
Central Indiana R y_________  60,000
Clev. A Pitts. RR. guar. spec. 5,771,750 
Clev. Akron A Cincinnati R y. 7,498,488 
Clncln. Lebanon & Nor. R y. 2,100,000 
Clncin. Utchm. A Ft. Wayne. 1,277,000 
Chicago Ind. A Eastern R y .. 1,000,000
Cornwall A Lebanon R R____  300,000
Englewood Connecting R y . . .  250,000
Erie A Pitts. RR., guar. spec. 895,550 
Grand Rapids A Indiana R y .. 2,966,600 
Lake Erie A Pittsburgh R y .. .  2,150,000 
Little Miami RR., spec, bett't 1,381,500
Louisville Bridge C o ...............  903,900
Monongahela Ry___________  823,500
Norfolk A Wc3tem Ry., prof. 5,000,000 
Norfolk A Western Ry., com. 3.190,500
Ohio Connecting R y................  2,000,000
Ohio River A Western R y___  652,600
Pennsylvania Ont. Tran. C o .. 125,000
Pennsylvania Steel Co., pref. 4,579,200 
Pennsylvania Steel Co., com. 3,694,400

Pennsylvania Terminal R y__  $759,600
Penn. Tunnel A Term. R y . . . l 0,000,000 
Pitts. CIn. Ch. A St. L., pref.24,S86,800 
Pitts. Cin. Ch. A St. L., com.24,169,600 
Pitts. Ft. Wayne A Chicago

Ry. Co. guar, special...........48,505,200
Pitt3. Youngstown A Ashta

bula Ry. Co., preferred___  5,775,000
Pitts. Youngstown A Ashta

bula Ry. Co., common___  2,100,000
Pitts. Joint Stock Yards C o .. 500,000 
South Chic. A Southern R R .. 842,500
Southern Pacific Co.................12,741,200
Terre Haute A Peo. RR., pref. 1,133,700 
Terre Haute A Peo. RR.. com. 220,300 
Toledo Peoria A Western R y. 2,011,200 
Tol. Colum. A Ohio Rlv. R y .10,000,000
Vandalia R R .................  12,175,000
Youngstown A Ravenna R R .. 320,000
Wheeling Terminal R y .........  2,000,000
Miscellaneous.............. ...........  1,843,367

B O N D S  O W N E D  B Y  T H E  P E N N S Y L V A N I A  C O M P A N Y  D E C E M B E R  31 19U 
A G G R E G A T IN G  ( A T  P A R )  $18,620,006.

$500,000
750,000
479,506

Chic. Ind. A East. ls tM .5 % .
Cent. Ind. Ry. 1st M . 4% gold 
Erie A Pitts. RR., deb. 34S %  _
Cincin. Lebanon A Nor. Ry.

consol. M . 4s, coup______  __
Gr. Rap. A Ind. Ry. 2d M . 4% 3,487|6o6 
Long Island RR. equip, trust. 800,000

200,000

Ohio River A West. 1st M. 4% $600,000 
Penn. St. fr. car tr. 4% gold.. 300,000 
Penn. St. equip, impt. tr. 4% . 1,000,000 
Penn. gen. frt. equip, tr. 4% . 2,200,000 
Penn. Steel 30-yr. coll. tr. bds. 5,950,000 
Tol. Peo. A West. 1st M. 4% . 1,248,000
Miscellaneous.................... .....  1,105,500

Total par value of stocks, $206,843,455: par value of bonds. S18,620.006: total, 
$225,463,461; ledger value as per general balance sheet, exclusive of “securities 
issued or assumed” (unpledged $1,152,618 and pledged $30,158,271), S179,924,731. 
Of the foregoing securities there are deposited as collateral witli the various mort
gages and trust obligations stocks of a par value of $114,369,100.

S T A T I S T I C S  O F  A L L  C O M P A N IE S .

1915. 1914. 1913.
Miles operated.................................... 5,339 5,291 5 249
Passengers carried-............................. 31,111,793 33,078.666 35,593,648
Passengers carried 1 mile................... 1,110,320,087 1,155,165,342 1,227,769 780
Rate per passenger per mile..............  2.070 cts. 1.985 cts. 1.960 cts.
Tons carried (revenue).......................  157,740.337 140,349,429 174,797,620
Tons carried 1 milo (revenue)............ 13,717,907,286 12,612,084,376 15.568.816,022
Rate per ton per mile........................  0.632 cts. 0.616 cts. 0 598 cts
Gross revenue per mile.......................  $22,942 $21,444 $25,055

I N C O M E  A C C O U N T  F O R  Y E A R S  E N D I N G  D E C .  31.
O p e r a t in g  R e v e n u e s —

Freight_________________________
Passenger...............     10,134,638
M a il ................................    1,270,280
E xp ress .....................       1,234,600
Other transportation revenue_______  1,812,424
M iscellaneous_______________________  1 ,3 9 1 ,788

1915. 1914. 1913.
$45,013,857 $39,164,509 $49,585,250

9,799,878 
1.170.824 
1.351.976 
1.8S3.110 
1,328.030

10,137,110
1,134,440
1,630,174
2.027,850
1.718,772

Total operating re v e n u e s ............... $60,857,677 $54,698,327 $66,233,596
E x p e n s e s —

Maintenance c f  way & structures_____ $7,848,268
Maintenance o f equipment________ 10,351,509
T r a ff ic .......................................................  909,367
Transportation______________________  20,196,113
General and miscellaneous_________I .  1,792,521

$7,808,155 $10,613,189 
10,217,897 12,569,663

946,797 1.078,469
20,616,216 24.874,403'

2.035,492 1.768,158
T o t a l_______________

Net operating revenue.
Uncollectibles

O th er  I n c o m e —
Joint facilities, rents.. 
Miscellaneous rents.. 
Sundry other incom e.

...........................*26.769,598 $20,892,829 $25,262,625Gross income____
D e d u c t—

Interest on bonds.................  $5,149,388 $5
Other interest.................................. 618,107
Lease o f other roads________   10,313,068 9
Joint facilities, r e n ts ..______________  632,443
Hiro o f equipment, balance__________  194,987
M iscellaneous______ ______    157,258

'"idends-------- ---------------- ---------- - (6 % ) 4,800,000 (4) 3
Additions and betterments__________  2,969,723
Appropriated for sinking, A c., funds. 1,934,624 1

Total deductions________
B ala n ce___________________

.$41,097,778 $41,624,557 $50,903,882.819.759,899 $13,073,770 *15.329,714

. 3.233.108 3,208.302 3,118,055

. 4,617 800
$16,522,174 89.S64.663 $12,211,659
. $9,084,408 S9.491,343 $11,814,743
. 255,131 327,700 323,222

178,587 210,488 201,972
729,298 998,630 711,029

,28'
810
.117
627
162
161

.200

.882
078
,129
,810
,466
.392
,000

*5,355,437 
389,556 

8.848,433 
613,375 

64,844 
197,878

(7)5,600,000
............ 2,200.000

.911,619 1.896.803

----- $26,769,598 $21,276,376 $25,166,326
-----  None dcf.$383,547 sur.$96,299

The company deducts 1% o f tho 4%  dividends shown in 1914 from 
profit and loss, but the full amount o f  dividends is deducted by us for tho 
sake o f simplicity (see remarks above).

Nofe.— The lines “ operated directly by the Pennsylvania C om pany," 
aggregating 1.6S4.53 miles Dec. 31 1915, gross and net earnings o f  which 
arc shown above, include:

O p era ted  u n d er L ea se— M U es .
Pittsb. Ft. Wayne A Chicago____470.53
Massillon A Cleveland..................  12.23
Erie A Pittsburgh_______________ 82.97
Cleveland A Pittsburgh...............20.5.34
Pittsb. Youngstown A Ashtab. R y.137.56
Toledo Columbus A Ohio River___345.31
Cleveland Akron A Cincinnati____335.21

C ontrolled  by stock  or O lh en cise—M U es .  
Pitts. Ohio Valley A Cincinnati... 15.09
South Chicago A Southern ........ 23.05
Branches W. N. Y. A Penn. R y . . .  51.52
Youngstown A Ravenna, Ac______ 5.72
Used jointly with other companies. 73.55

G E N E R A L  B A L A N C E  S H E E T  D E C . 31.
1915. 1914.

A sse ts—  $ $
Road A cquip.,Ac.32,994,479 29,167,677 
Invest, in affll. cos.

Stocks______137,151,474 153,489,759
Bonds, A c . . .  16,841,887 27,827,005
N otes............ 3,048,444 2,652,958
Advances___  28,898,310 23,257,460

Other Invest’ts. 31,749,694 25,120,620 
Mlsc.phys.prop. 3,525,882 3,650,520
Cash..................  6,072,912 3,772,325
Time draftsAdep. _______ 128,554
Special deposits. 5,475,552 1,031,931
Loans A bills rec. 3,001,965 42,456
Traffic, Ac . bais. 3,305,730 4,055,708
Agents, Ac___  1,290,558 748,227
Material A supp 4,904,650 4,648,898
Miscellaneous.. 3,459,895 3,073,195
Work.fd.adv.,Ac. 331,565 332,504
Insur.,Ac.,funds.xlO ,380,684 4,674,808
Unadj. accounts 1,155,342 1,327,538

T otal............ 293,589,023 289,002,143

L i a b i l i t i e s -  
C o m m o n  stock. 80 
Funded d e b t . ..121 
Equip, trusts.. 6 
Loans A bill3 pay. 
Traffic balances. 
Accts. A wages. 
Matured int.,Ac. 
Misc. accounts. 
Unmat. int., Ac. 
Taxes accrued. . 
Oper. res., A c .. 
Provident funds. 
Deprec. (equip.) 
Oth.def.cr.l terns. 
Addns. to prop.yl6 
Fd. dt. retired.yll 
Sundry reserves. 13 
Approp. surplus. 7 
Profit and loss.. Z8,.

1915.
$

.000,000
698,544
131,678

.231,542
,620,845
,469,306
,411,139
800,567
,634,029
,706,737
,160,001
2S7.9S0
105,050
251,028
938,581
896,946
664,173
580,877

1914.
8

80,000,000
126,246,548

7,829.983
12,600,000
4,160,629
2,498,260
1,031,931
3.372.332 

934,690
2,169,211
1,964,503
2,053.160
6,637,559

105,587
12,173,833
10,297,915
6,627,037
1,074,633
7.224.332

T otal.......... .293,589,023 289,002,143
x After deducting $2,544,386 Pennsylvania Co. obligations, y Througa Income 

and suiplus. 7. After adding net credits during year, $16,056,545 (see details In 
text above) and deducting surplus applied to sinking, Ao., reserve funds, $7,000,000 
and surplus appropriated for investment in physical property, $7,700,000. which 
nciudes $7,664,173 held In reserve and $35,827 expended.—V. 102. p. 713, 1346
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The New York Chicago & St. Louis Railroad.
(29th A n n u a l Report— Y ear ended D ec. 31 1915.) 

President William H. Canniff says in substance:
Results .— T h o  g r o ss  r e v e n u e  fo r  th o  y e a r  w a s  .$ 1 2 ,5 3 6 ,3 8 0 .  a n  in crea se  o f  

$ 1 ,2 4 1 ,4 0 9 ,  o r  1 0 . 9 9 % .  R e v e n u e  fr e ig h t  in cre a se d  1 ,4 2 6 ,8 2 9  t o n s , n e a r ly  
a i l  c o m m o d it ie s  sh o w in g  a n  in c re a se . O p e r a t in g  e x p e n se s in crea sed  o n ly  
$ 9 ,4 7 3 .  M a in te n a n c e  o f  w a y  a n d  s tru c tu r e s  s h o w s  a  d e c re a se  o f  $ 3 6 3 ,1 6 1  
a n d  m a in te n a n c e  o f  e q u ip m e n t  a n  in crea so  o f  $ 4 6 1 ,8 4 5 .

D e d u c tio n s  fr o m  g r o s s  in c o m e , 8 2 ,0 6 5 .7 6 2 ,  sh o w  a n  in crea so  o f  $ 2 7 3 ,6 5 3 ,  
w h ic h  is  m o r e  th a n  c o v e r e d  b y  th e  in crea sed  e x p e n so  fo r  lu r e  o f  fr e ig h t  
c a r s , a m o u n t in g  t o  $ 3 4 4 ,0 0 2 .  . „ , t _ _

Grade C rossings .— O n  a c c o u n t  o f  th e  s e p a r a tio n  o f  g r a d e s  a t  G r a n d  C r o s s 
in g , 111., a n d  fo r  th e  e lim in a tio n  o f  s tre e t  c ro ss in g  g r a d e s  a t  C le v e la n d , O .  
( W e s t  S id e ) ,  th e r e  h a v e  b ee n  e x p e n d e d  d u r in g  1 9 1 5  $ 3 7 1 ,1 7 5  a n d  $ 9 1 ,2 9 2  
r e s p e c t iv e ly , m a k in g  th e  t o ta l  a m o u n ts  so  e x p e n d e d  a n d  h e ld  in  su sp e n se  
$ 1 ,2 4 8 ,7 9 3  a n d  $ 3 6 7 ,3 9 6  to  D e c .  3 1  1 9 1 5 .

O P E R A T IO N S  A N D  F IS C A L  R ESU LTS.
1 9 1 5 . 1 9 1 4 . 1 9 1 3 . 1 9 1 2 .

M i le s  o p e r a te d ____________ 5 2 3  5 2 3  5 2 3  o 2 3

P a sse n g e r s  c a r r ie d -----------  7 3 7 ,8 7 9  8 2 2 ,4 0 0
P a s s , c a rr ied  o n e  m i l e .  _ 7 6 ,3 7 0 ,7 5 6  9 1 ,4 7 2 ,6 0 7  9 8 ,2 8 2 ,6 7 9  9 0 ,9 4 J ,4 o J
R a t e  p e r  p a s s , p e r  m i l e .  1 .7 1  c t s .  1 .6 2  c t s .  1 .6 2  c t s .  1 .6 5  c t s .
E a r n , p e r  p a s s , tra in  m .  $ 1 .2 9  $ 1 .4 4  $ 1 - 5 0  $ 1 -4 4
R e v e n u e  fr e ig h t  ( t o n s ) .  9 ,4 8 2 ,0 9 2  8 ,0 5 5 ,2 6 3  „  9 > 4 ? 8 ,1 6 3  ? ;7 2 7 ,9 1 0
R e v .  fr e ig h t  (to n s) 1 m .  2 0 9 3 3 2 1 ,7 5 0  1 8 1 5 5 1 4 ,8 9 0  2 0 1 6 8 1 1 ,5 0 7  2 0 4 6 2 4 4 ,8 8 9
R a t e  p e r  to n  p er  m ile ____ 0 .5 1 3  c t s .  0 .5 1 4  c t s .  0 .5 1 4  c t s .  0 .5 0 2  c t s .

IN C O M E  A C C O U N T  Y E A R  E N D IN G  D E C . 3 1 .
Earnings—  1 9 1 5 .

F r e i g h t ....................................... $ 1 0 ,7 4 1 ,3 4 0
P a s s e n g e r __________________  1 ,3 0 7 ,6 7 4
M a i l ,  e x p r e s s , A c _________________________  3 7 1 ,8 8 4
I n c i d e n t a l __________________  1 1 5 ,4 8 2

1 9 1 4 . 1 9 1 3 . 1 9 1 2 .
$ 9 ,3 3 1 ,3 4 2  $ 1 0 ,3 5 8 ,2 7 7 ]

1 ,4 8 0 ,6 8 8  1 ,5 9 7 ,0 8 0  $ 1 2 ,2 7 9 ,7 1 5
3 6 1 ,4 4 0  3 2 2 ,0 3 6 )

' '  ) ,4 8 0 j1 2 1 ,5 0 1 1 1 6 ,

T o t a l  o p e r . r e v e n u e . . $ 1 2 ,5 3 6 ,3 8 0  8 1 1 ,2 9 4 ,9 7 1  $ 1 2 ,3 9 3 ,8 7 3  $ 1 2 ,2 7 9 ,7 1 5
Expenses—

• ' * -  $ 1 ,1 0 2 ,9 2 1  $ 1 ,4 6 6 ,0 8 2
2 ,0 5 9 ,5 3 2  1 ,5 9 7 ,6 8 6

5 6 2 ,2 5 9  5 3 6 ,6 3 1
5 ,2 8 9 ,7 7 6  5 ,4 0 5 ,7 4 2

3 0 7 ,6 3 9  3 0 6 ,5 1 2

M a l n t .  o f  w a y  &  s t r u c . .
M a i n t .  o f  e q u ip m e n t ____
T r a f f ic  e x p e n s e s__________
T r a n s p o r ta t io n  e x p e n se s  
G e n e r a l a n d  m is c e l_____

$ 8 ,7 7 6 ,4 4 3

T o t a l  e x p e n s e s _________$ 9 ,3 2 2 ,1 2 6
P .  c .  o f  e x p . to  e a r n s ____ ( 7 4 .3 6 )
N e t  e a r n in g s _________________$ 3 ,2 1 4 ,2 5 4
T a x e s  a c c r u e d _____________  4 6 5 ,9 3 9
U n c o l le c t ib le s ......................   3 ,5 2 6

$ 1 ,6 0 8 ,2 2 8  $ 2 ,4 4 0 ,1 8 8  $ 3 ,3 3 3 ,3 3 1

O p e r a t in g  in c o m e _____ $ 2 ,7 4 4 ,7 8 8
O th e r  i n c o m e _____________  2 2 9 ,9 4 4
G r o s s  c o r p o r a te  in c o m e . $ 2 ,9 7 4 ,7 3 2  

D educt—
R e n t a ls  le a se d  l in e s _____  $ 5 ,4 0 0
H ir e  o f  e q u ip m e n t , & c . _  6 4 1 ,0 0 5
l i l t ,  o n  e q u ip , c o n t r a c t .  6 5 9
J o in t  f a c i l . ,  A c . ,  r e n t s . .  2 7 2 ,1 6 1
I n t .  o n  fu n d e d  d e b t _____  1 ,1 4 6 ,5 3 7
1 st M .  b d s .  r e d . (s . f d . ) _  9 8 ,3 9 5
1 st  p r e f. d iv s . ( 5 % ) _____  2 5 0 ,0 0 0
2 d  p r e f . d lv s . ( 5 % ) --------  - .............
C o m m o n  d iv id e n d  ( 4 % )  -------------- ------------------------ ------------------

T o t a l  d e d u c t io n s ____$ 2 ,4 1 4 ,1 5 7  $ 1 ,8 9 1 ,4 1 4  $ 2 ,4 1 2 ,6 1 4  $ 2 ,9 1 1 ,4 7 1
B a la n c e , s u r . o r d e f _____s u r .$ 5 6 0 ,5 7 5 d e f .$ 2 8 3 ,1 8 6  s u r .$ 2 7 ,5 7 4 s u r .$ 4 2 1 ,8 6 0

G E N E R A L B A L A N C E  S H E E T  D E C . 3 1 .
1915. 1914.

$ 5 ,4 0 0
2 9 7 ,0 0 3

4 ,2 0 S
3 3 4 ,7 8 9

1 ,1 5 0 ,7 3 0
9 9 ,2 8 3

$ 5 ,4 0 0
1 3 8 ,0 7 9

8 ,5 1 8
2 0 6 ,6 1 8

1 ,1 5 4 ,8 6 8
9 9 ,1 3 1

2 5 0 .0 0 0
5 5 0 .0 0 0

$ 5 ,4 0 0  
6 1 ,6 8 7  
1 6 ,9 5 5  

2 0 9 ,5 8 8  
1 ,1 5 8 ,8 4 1  

9 9 ,0 0 0
2 5 0 .0 0 0
5 5 0 .0 0 0
5 6 0 .0 0 0

*13S CtC S §
Road & equipin’t.60,581,139 00,352,756 
Securities owned.. 1,500,000 1,500,000 
Stock in treasury. 12,700 '  ‘
Materials A supp. 704,026
Cash____________  1,744,284
Special deposits.. 16,820
Demand loans, Ac. ______
Traffic, Ac., bals. 582,031 
Agents A conduc. 523,797 
Mlscetl. accounts. 785,086
Advances, Ac___  19,017
Items in suspense. 1,572,819

12,700
852,664
824,092

11,660
500,000
379,011
464,426
543,317

18,685
1,426,427

T ota l_________68,041,720 66.8S5.738

1915. 1914.
L ia b ilities— S S

1st pref. stock____ 5,000,000 5,000,000
2d pref. stock____ 11,000,000 11,000,000
Common stock__ 14,000,000 14,000,000
Funded debt_____ 28,569,000 28,672,000
Accounts A wages 1,127,996 1,057,037
Int.,dlv.,Ac.,unpd. 22,239
Int., dlvs., Ac., ac

crued—not due. 502,357
Traffic, Ac., bals. 364,270
Mlscell. accounts- 121,917
Approp. surplus._a4,987,674 
Unadjusted accts. 145,944
Deprec’n (equipt.) 711,034
Profit and loss__b l,489,289

17,079
254,579
298,164
121,971

4,318,629
74,499

472,278
1,599,502

T otal................ 68,041,720 66,885,738

a  A p p r o p r ia te d  su rp lu s  in  1 9 1 5  in c lu d e s  a d d it io n s  to  p r o p e r ty  th ro u g h  
in c o m e  a n d  s u rp lu s , $ 3 ,6 0 8 ,5 6 7 ,  a n d  fu n d e d  d e b t  r e t ir e d  th r o u g h  in c o m e  
a n d  s u r p lu s , $ 1 ,3 7 9 ,1 0 7 .  b A f t e r  d e d u c tin g  $ 5 7 0 ,6 5 0  c o s t  o f  f ir s t  m tg o .  
b o n d s  p u rc h a se d  a n d  r e tir e d  p r io r  t o  D o c . 3 1 1 9 0 6  tra n sfe rre d  to  fu n d ed  
d e b t  r e t ir e d  th r o u g h  in c o m e  a n d  s u rp lu s ”  a s  p e r  in s tr u c tio n s  o f  th o  l . - S .  G .  
C o m m is s io n , a n d  $ 1 0 5 ,6 0 9  lo ss  o n  re t ir e d  r o a d  a n d  e q u ip m e n t  a n d  a d d in g  
m is c e lla n e o u s  ite m s  (n e t)  a g g r e g a tin g  $ 5 ,4 7 0 .— V .  1 0 2 ,  p .  1 5 1 1 , 1 3 4 7 .

Green Bay & W estern Railroad.
(Report fo r  Fiscal Y ear ending D ec. 31 1915.)

P a sse n g e r

T r a f f ic  e x p e n s e s . 
T r a n s p o r ta t io n  ex 
G e n e r a l ex p en ses  

T o t a l  o p e r . ex p e n se s

f* tT o ta l

P a id  o n  d o b . “ A , ’ .
P a id  o n  s to c k , 5 % _____
P a id  o n  d e b . “ B ” .
t T o t a l _____________
B a l a n c e _____________

1 9 1 5 .
$ 5 2 5 ,3 6 1

1 9 1 4 .
$ 5 2 6 ,0 0 3

1 8 3 ,8 5 0 1 8 5 ,1 3 3
[. 7 1 ,2 1 2 6 5 ,1 9 4

$ 7 8 0 ,4 2 3 $ 7 7 6 ,3 3 0
$ 1 5 1 ,5 1 5 $ 1 4 5 ,8 4 4

1 2 1 ,3 8 3 1 2 4 ,5 8 7
7 ,9 5 2 6 ,6 5 8

3S 2 3 2 ,4 5 6 2 2 5 ,8 7 3
2 4 ,6 3 6 2 2 ,9 8 5

$ 5 3 7 ,9 4 2 $ 5 2 5 ,9 4 7
$ 2 4 2 ,4 8 1 $ 2 5 0 ,3 8 3

1 1 0 ,6 3 8 5 0 ,4 8 6
$ 3 5 3 ,1 1 9 $ 3 0 0 ,8 6 9

$ 6 4 ,1 8 6 $ 6 1 ,7 0 0
, _ 8 1 .4 0 0 2 8 ,0 0 0

$ 2 0 7 ,5 3 3 $ 2 1 1 ,1 6 9
$ 3 0 ,0 0 0 $ 3 0 ,0 0 0
1 2 5 ,0 0 0 1 2 5 ,0 0 0

-U A % )4 3 ,7 5 0 ( M )  5 2 ,5 0 0

$ 1 9 8 ,7 5 0 $ 2 0 7 ,5 0 0
$ 8 ,7 8 3 $ 3 ,6 6 9

1 9 1 3 .  
$ 5 1 3 ,9 8 3  

1 7 5 ,4 9 4  
6 8 ,2 6 0  

$ 7 5 7 ,7 3 7  
$ 1 4 8 ,3 4 1  

1 0 1 ,3 0 3  
5 ,1 2 4  

2 2 5 ,9 8 1  
2 6 ,6 0 4  

$ 5 0 7 ,3 5 3  
$ 2 5 0 ,3 8 4  

3 4 ,5 0 7  
$ 2 8 4 ,8 9 1  

$ 5 4 ,0 0 9  
2 7 ,0 0 0  _  

$ 2 0 3 ,8 8 2  
$ 3 0 ,0 0 0  
1 2 5 ,0 0 0  

( 3 4 ) 4 3 ,7 5 0  (J. 
$ 1 9 8 ,7 5 0  

$ 5 ,1 3 2

1 9 1 2 .
$ 5 2 0 ,7 8 1

1 7 3 ,2 6 8
6 7 ,4 5 4

$ 7 6 1 ,5 0 2
$ 1 2 5 ,3 7 9

8 8 ,9 0 5
5 ,3 6 9

2 3 0 ,4 9 3
2 8 ,4 6 0

$ 4 7 8 ,6 0 5
$ 2 8 2 ,8 9 7

3 9 ,2 6 0

Grand Trunk Railway of Canada.
(Statem ent M ade by Chairm an at A n n u a l M eetin g .)Chairman Alfred W. Smithers, at tho recent annual meeting, said in substance:

T h o  w ar s t ill r a g e s , b u t  th o  C a n a d ia n  s itu a tio n  lia s  b e e n  im p r o v e d  b y  
a  b o u n tifu l h a r v e s t  fo llo w in g  th e  b a d  h a rv e s t  o f  th o  p r e v io u s  y e a r . '1 ho  
re s u lt  is s h o w n  in  th e  tr a ff ic  r e tu r n s , w h e re  sin ce  O c to b e r  la s t , w h e n  t h e  
n ow  cro p  b e g a n  to  m o v e , w e e k ly  in crea ses h a v o  ta k e n  th e  p la c e  o f  w e e k ly  
d e c re a se s . T h e  largo  o rd ers  g iv e n  o u t  b y  th o  B r itis h  a n d  A llie d  g o v e r n 
m e n ts  to  C a n a d ia n  f ir m s  fo r  m u n it io n s  a n d  m a n y  o th e r  th in g s  n e c e ssa r y

$ 3 2 2 ,1 5 7
$ 4 7 ,9 2 3

____2 6 ,0 0 0
$ 2 4 8 ,2 3 4

$ 3 0 ,0 0 0
1 2 5 ,0 0 0

M ) 8 7 ,5 0 0

G E N E R A L
1915.

B A L A N C E  S H E E T  D E C . 3 1 .

Assets—
1914.

S
Constr. A equip.(10,274,919 (9,892,087
Adil’ns A bett’ts./ 
Mat’ls A supplies.
Coal account-------
Tie account..........
Cash......................
Treasurer............
General Auditor.. 
Bills receivable—  
Due from agents.. 
Due from RR. cos. 
Stocks and bonds. 
Old rail account-. 
Miscellaneous-----

29,221
3,480

35,192
18,733

328,248
13,677
2,400

11,545
36,548

144,504
4,260

20,513

l 254,395
32,588

3,600
32,770
39,515

312,872
6,303

‘  8,990 
36,349 

145,578 
10,800 
24,963

T otal................ 10,923,301 10.800,810

1915.
Liabilities—  S

Capital stock___  2,500,000
"A ” debentures.. 600,000
“ B” debentures-. 7,000,000
Pay-rolls________ 11,273
Accounts payable- 26,948
Replacement funds 208,160
Due to railways.. 14,601
Dividends unpaid- 9,663
Sundry accounts.. 2,105
Dlvs. due Feb___  198,750
Add. through Inc. 162,400 
Profit and loss___  a 189,401

$ 2 4 2 ,5 0 0
$ 5 ,7 3 4

1914.
S

2,500,000
600,000

7,000,000
21,492
28,939

183,944
8,231
8,676

366
207,500
81,000

160,662

T otal.............. .10,923,301 10,800,810

a  d e c re a se  o f  £ 3 0 4 ,0 8 0 ,  o f  w h ic h  the la rg e  p r o p o r tio n  o f  £ 2 7 7 ,0 9 2  w a s  in  
r e sp e c t  o f  p a sse n g e r  tr a ff ic . T h e  fr e ig h t  a n d  liv e -s to c k  re c e ip ts  o n ly  sh o w  
a  d ec rea se  o f  £ 5 4 ,0 0 0 .  T h e  in crea se  in  t n c  re c e ip ts  fo r  th e th r e e  m o n th s  
t o  D e c .  3 1  1 9 1 5 , c o m p a r e d  w ith  th e  c o rre sp o n d in g  p e r io d , a m o u n te d  to  
£ 1 3 5 ,0 0 0 — a  s tr ik in g  p r o o f  o f  th o  b e n e fic ia l e ffe c t  o f  th e  g o o d  h a r v e s t .

D e d u c tin g  fix e d  c h a rg e s  fr o m  th o  n o t r e v e n u e  r e c e ip ts  le a v e s  a  to ta l o t  
£ 5 1 0 ,6 8 3 ,  w h ic h , a d d e d  to  th e  b a la n c e  o f  £ 4 ,3 0 0  b r o u g h t  fo r w a r d  fr o m  la s t  
y e a r , m a k e s  a  t o ta l  o f  £ 5 1 5 ,0 0 7 ,  w h ich  e n a b le s  u s  to  r e c o m m e n d  th e  p a y 
m e n t  o f  th e  fu ll y e a r ’s  d iv id e n d  o f  4 %  o n  th e  g u a r a n te e d  s t o c k , a s  a g a in s t  
3 y .%  in  th o  p r e v io u s  y e a r , a n d  c a r r y  fo r w a u l a b a la n c e  o f  a b o u t  £ 1 5 ,0 0 0 ,  
a s  c o m p a r e d  w ith  £ 4 ,3 0 0  b r o u g h t in . T h is  sh o w in g  w o u ld  h a v e  b ee n  m u c h  
b e tte r  b u t  fo r  th o  m ilita r y  c h a rg e s  a n d  in crea sed  ta x e s , a m o u n t in g  to g e th e r  
t o  £ 1 3 0 ,8 2 4 ,  b o th  o f  w h ic h  w ere c h a rg e s  w o  c o u ld  n o t  e s c a p e .

T h e  m ilita r y  c h a rg e s  o f  £ 9 0 ,7 7 2  a ro se  b y  g ra n tin g  six  m o n th s  p a y  t o  
ou r m e n  w h o  e n lis te d . W e  d isc o n tin u e d  t h a t  a r r a n g e m e n t  o n  M a r c h  1 
la s t ,  o f  c o u rse  th e re  w ill b e  a  c h a r g e  th is  y e a r  c a u s e d  b y  th o  p a y m e n ts  to  
m e n  e n ro lle d  b efo re  M a r c h  1 , b u t  fr o m  M a r c h  o n w a r d s , in  p la c e  o f  p a y 
m e n ts  to  th o  m e n , w e p r o p o s e  t o  c o n tr ib u te  $ 1 0 ,0 0 0  p er m o n th  to  th e  
•C an ad ian  P a tr io tic  F u n d . , .

Capital Outlays— N ote Issu e .— O f  t h e  e x p e n d itu r e  o n  c a p ita l a c c o u n t ,  
£ 1 ,1 9 2 ,9 5 9  w a s fo r  th e  a c q u is itio n  o f  se c u ritie s  o f  th o  G r a n d  T r u n k  l  a c m e  
B r a n c h  L in e s  a n d  T e r m in a l E le v a to r  c o m p a n ie s , a n d  L a c h in e , J a c q u e s  
C a r tie r  &  M a is o n n e u v e  R y .  a n d  M o n tr o a l  &  S o u th e rn  C o u n tie s  R y .  c o m 
p a n ie s , a n d  £ 1 2 6 ,8 0 0  w a s  fo r  d is c o u n t  a n d  c o m m is s io n  o n  51 a  %  n o te s  
so ld  la s t  y e a r . O n ly  a  p o r tio n  o f  th e se  n o te s  w a s n ew  c a p ita l . W o  h a d  
£ 2 ,0 0 0 ,0 0 0  o f  o n e -y e a r  n o te s  issu ed  im m e d ia te ly  b e fo r e  th e  w ar b r o k o  o u t ,  
w h ic h  fe ll d u e  la s t  J u ly , a n d  w o  w ere a b le , w ith  p erm iss io n  o f  th o  B ritish  
T r e a s u r y , to  p a y  th e se  o f f  a n d  p r o v id e  a d d it io n a l c a p ita l b y  th e  issu e o r  
£ 2 ,5 0 0 ,0 0 0  o f  fiv e -y e a r  5  > 3 %  n o te s . T h e  e x p e n d itu re  o n  n ow  w o r k , 
m a c h in e r y , ro llin g  s to c k  a n d  la n d  p u rc h a se d  a m o u n te d  to  £ 2 9 9 ,9 1 1 6 , 
m o s t ly  fo r  o rd ers  p rior to  th o  w ar ( V .  1 0 0 , p . 2 0 8 5 ;  V . 1 0 1 , p . 1 6 2 7 ) .

Grand Trunk Pacific R y .— T h o  g o o d  h a rv e s t  o f  1 9 1 5  h a s  h a d  a  v e r y  b o n o -  
fic ia l e ffe c t  o n  th e  tr a ff ic ,  w h ic h  is e v id e n c e d  b y  th o  im p r o v e m e n t  In t h e  
p u b lish e d  r e c e ip ts . T h e  fish  tra d e  a t  P rin c e  R u p ero  is d e v e lo p in g  in  a  
s a t is fa c to r y  m a n n e r , a n d  th e re  is e v e r y  sig n  o f  P rin ce R u p e r t  o o c o m in g  
o n e  o f  tho c h ie f fis h -la n d in g  p o rts  o n  th o  P a c ific  C o a s t . W e  th in k  th e ie  Is 
a  c o n sid e ra o lo  tr a d e  to  b o  d e v e lo p e d  w ith  A la s k a , a n d  th is  y o a r  w o  a re  
e x te n d in g  tn e  v o y a g e s  o f  o u r  b o a ts  u p  th o  P a c ific  O o r s t  a s  tar a s  S k a g w a y . 
T h e r e  c a n  bo n o  d o u b t  t h a t  a  c o n sid e r a b le  m in in g  d e v e lo p m e n t  w ill ta k e  
p la c e  in  th e  m o u n ta in  sec tio n  o f  th e  G r a n d  T r u n k  P a c ific  R y ,  b u t , o f  
c o u r s e , o w in g  to  th e  w a r , a ll n ow  en te rp rise s  are  h e ld  u p .

D u r in g  m v  v is it  to  C a n a d a  la s t  a u tu m n , in  c o n ju n c tio n  w ith  o u r  P resi
d e n t , M r .  C h a m b e r la in , w e b r o u g h t  th o  d iff ic u lt  p o sitio n  in w h ic h  w e w ere  
p la c e d  b e fo r e  th e  G o v e r n m e n t . 1 h a d  h o p e d  tn a t  th o  n e g o tia tio n s  w ith  th e  
G o v e r n m e n t  w o u ld  b e  c o m p le te d  b efo ro  th e  d a te  o f  th is  m e e t in g , b u t ,  lik e  
e v e r y  o th e r  G o v e r n m e n t  d ir e c tly  or in d ir e c tly  con cern ed ■' v ^ t h o  w a r .^th o y  
h a v o  1 
to  rea

Outlook.
c u t , it  is ,u  . . . . . . . —  —  : . . . . . .
im p r o v e d  p o s itio n  c o m p a r e d  w ith  la s t  y e a r , o w in g  t o  in crea ses in ou r  
r e c e ip ts , b u t ,  o n  th e  o th e r  h a n d , w e  m u s t  e x p e c t a n  in croaso in w o rk in g  
e x p e n se s  fo r  th e  c a r r y in g  o u t  o f  rep a irs  w h ic h , o w in g  t o  th o  h e a v y  fa llin g  
o f f  in r e c e ip ts  la s t  y e a r , w ere  o f  n e c e s s ity  p o s tp o n e d . In  a d d it io n  to  t h is ,  
I a m  a fr a id  w o s h a ll h a v o  to  fa c e  se r io u s ly  n ig h er p rices in c o a l , s te e l a im  
m a te r ia ls  g e n e r a lly . T h e n  th e  la b o r  q u e s tio n  is a lw a y s  w ith  u s .— V . 1 9 2 .  
p . 1 7 1 1 ,1 5 4 0 .

D uluth Missabe & Northern Ry.
(Report fo r  Fiscal Y ear ending D ec. 31 1915.)

Pres, and Gen. Mgr. W. A. McGonagle, Duluth, Minn., March 31, reports in substance:
IN C O M E  A C C O U N T  FOR Y E A R S  E N D E D  D E C E M B E R  3 1 .

a  A f t e r  a d d in g  $ 1 9 ,9 5 6  fo r  a d ju s t m e n t s  In 1 9 1 5 .— V .  1 0 2 ,  p .  1 2 4 9 ,  4 3 7 .

1 9 1 5 .
F r e ig h t  (iro n  o re) ________________________

d o  (m is c e lla n e o u s )----------------------
P a s s e n g e r .
O th e r  tr a n s p o r ta t io n  r e v e n u e -  
in c id e n ta l ,  A c  r e v e n u e s ...............

6 0 7 ,2 9 4
3 0 6 ,0 7 3
1 2 7 ,3 8 1
1 9 5 ,0 7 5

T o t a l  r a ilw a y  o p e r a tin g  r e v e n u e . .  $ 9 ,9 0 9 ,5 4 9
M a in to n a n c o  o f  w a y ,  A c ..............................  ,
M a in te n a n c e  o f  e q u ip m e n t ---------------------  1 ,1 2 .5 ,9 1 2
T r a f f ic  e x p o n s e s ..................   r " ’ S
T r a n s p o r t a t io n ---------------------------------------------- l '5 v > 0 * "g 0
M is c e lla n e o u s  o p e r a t io n s -------------------------- 6 3 ,0 8 4
G e n e r a l e x p e n s e s -------------------------------------------  lo J ,2 0 o

T o t a l  o p e r a tin g  e x p e n s e s . . ......................$ 3 ,8 4 1 ,0 1 9
N o t  e a r n in g s ..........................................................
R a ilw a y  ta x  a c c r u a ls , A c -----------------------  5 4 4 ,5 8 4

O p e r a tin g  in c o m o ---------------------------------------$ 5 ,5 2 3 ,9 4 6
O th e r  in c o m e --------------------------------------------------  1 8 7 ,7 0 1

1 9 1 4 .
$ 3 ,8 0 9 ,3 6 9  

7 0 1 ,5 4 6  
3 5 6 ,3 3 5  

5 8 ,6 5 1  
7 3 ,3 8 3

$4,999,184
$ 1 ,0 2 8 ,8 3 1  

9 5 0 ,0 1 5  
2 7 ,1 3 1  

1 ,1 5 5 ,0 2 9  
4 4 ,4 6 8  

1 5 8 ,7 4 S

$ 3 ,3 6 4 ,2 2 2
$ 1 ,6 3 4 ,9 6 2  

2 6 2 , 9 4 1

si ,37:1.9 ’0 
1 1 1 ,7 6 1

1 9 1 3 .
$ 7 ,4 1 9 ,2 0 2

7 8 6 ,1 3 8
4 0 8 ,5 7 6

8 1 ,3 7 8
9 2 ,6 5 9

$ 8 ,7 8 7 ,9 5 3
$ 1 ,0 4 0 ,0 7 1

1 ,0 2 8 ,0 6 4
2 6 ,6 1 6

1 ,7 3 5 ,4 2 0
5 5 ,0 4 5

1 6 9 ,4 1 2

$ 4 ,0 5 4 ,6 2 8
$ 4 ,7 3 3 ,3 2 5

4 S 6 .6 6 3

$ 4 ,2 4 6 ,6 6 2
1 5 0 ,7 3 2

G r o s s  in c o m o ______________ ______________ $ 5 ,7 1 1 ,6 4 7
I n te r e s t  o n  fu n d e d  d e b t __________________  $ 6 3 3 ,0 5 5

$ 1 ,4 8 3 ,7 8 1
$ 6 4 7 ,7 8 9

$ 4 ,3 9 7 ,3 9 5
$ 6 4 3 ,0 1 0

Misceilaneous ~............................. 66 761 24,409 26,173
D im dend s A V .;;V .V .V .V .V .V .V (7 5)3,084,375 (10)411.250(75)3034,375
General amortization allowance.........  311,318 139,2.)< 271,
Appropr. for retirement of bonds------  111,zoo o l /.U lo  L J t J o t

Balance, surplus or deficit______ sur.$1,474,850 def .$8o,937 sur.$ 174,246
B A L A N C E  S H E E T  D E C . 31.

1015. 1014.
Assets—  S S

Road A cqulpm’t . 34,800,708 34,621,003 
♦Trustees of bond

sinking funds.. 160,378 100,062
Ca3h____________  438,265 564,973
Loans A bills rec.. --------- 123,816
Dcpos. for bd. Int. 74,220 71,700
Traffic, Ac., bal. 1,168 1,526
Agents A conduc's 23,305 16,624
Miscellaneous___  2,360,565 73,138
Material A suppl’s 502,032 339,133
Depreciation and

lnsur. fds. dep. 3,434,260 3,405,754

T otal................ 41,894,000 39,417,809

1015. 1914.
Liabilities—  S $

Capital stock___  4,112,500 4,112,500
Funded debt........12,292,000 12,770.000
Traffic. Ac., bal. 31,491]
Accts. A pay-rolls. 482.5151
Miscellaneous-----  249,709 J
Matured Int. unp’d 313,85o
Accrued taxes-----  50,593
Prem. on fund. dt. 86,237)
lnsur. fund, A c .. 276,429)
Eq. A docks depr. 5,121,374 
Capital depr. fund 918,448 
Surplus Invested in

bond sink, funds 4,488,308 
Appropriated surp. 8,374,878 
Profit and loss___  5,089,663

382,418
327,315
350,801

4,500,581
918,448

4,035,702
8,374,878
3,036,167

T ota l................41,894,000 39,417,809

_  ♦ T h e  c o m p a n y ’s $ 1 ,0 0 6 ,0 0 0  (p a r  v a lu e )  b o n d s  r e d e e m e d  w ith  s in k in g  
fu n d  b u t  h e ld  b y  t r u s te e s , n o t  tr e a te d  a s  an  a s s e t— seo  c o n t r a .— v . 1 0 2 , 
p . 1 4 3 6 , 4 3 5 .

D uluth & Iron Range Railroad.
(Report fo r  Fiscal Y ear ending D ec. 31 1915.)

The Federal Steel Co., a subsidiary company of tho United States Steel Corporation, owns the capital stock of the Duluth & Iron Range RR. Seo “ Ry. & Ind. Section.”
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INCOME ACCOUNT EOIt YEARS ENDING DEC. 31.

1915. 1914.
Iron ore........ §4,865,172 S3,382,269
Miscellaneous____ 713,956 726,607
Passenger........... .. 216,594 245,544
Other transp. rev. 50,929 47,283
Incidental, A c____ 120,280 132,300

Total revenues-S5,966,931 §4,534,003
Oper. expenses__ §2,901,947 $2,942,451
Taxes, A c . ............ 322,145 233,680

Oper. Incom e..52,742,839 SI,357,872

1915. 1914.
Operating Income.S2,742,839 §1,357,872 
Other Income____ 249,435 212,274

Gross Incom e..82,992,274 SI,570,146 
Interest charges.. 677,550 677,550
Miscellaneous____ 45,805 50,047
D iv iden ds------ (50) 1,500,000 (20) 600,000
Gen. amortization 242,473 156,848

Balance, surplus $526,445 S85.701

1915.Assets—  S S
Property lnvest’ t.26,064,359 26,059,641

BALANCE SHEET DEC. 31. 
. 1914

Cash....... ................. 90,598
Bond redemption

accou n t_______  1,000,000
Demand loans, Ac. 5,286,139

33,169

Traffic, Ac., b a l.. 2,477
Agents A  cond’rs. 19,274
Miscellaneous____ 133,990
Materials & supp. 320,014
Depreciation, Ac.,

deposits_______  2,742,941 2,476,503
Unadjusted debits,

A c ....... ................. 28,811 31,526

5,395,124 
1,733 

15,064 
26,452 

445,658

T o ta l ................... 35,688,603 34,484,870
Liabilities—

Capital stock____  6,500,000 3,000,000
Funded debt..........  9,151,000 12,651,000

1915.
L i a b i l i t i e s — ( c o n c l ) . $
Traffic, Ac., b a l .. 11,380 
Accounts A pay

rolls ................   337,669
Miscellaneous____ 41,262
M at’d lnt. unpaid 37,020 
Unmat. lnt. accr’d 101,888
Accrued taxes____ 24,449
Prcm. on fund. d t. 88,162 
Insur. fund reserve 188,131 
Equipm’t A docks

repl. fund.........  4,369,942
Capltaldcpr’nfund 7,316,192 
Oper. reserves, Ac. 40,354 
Approp. surplus.. 4,749,034 
Swamp Land Grant

Income________  S07.788
Profit and loss------ 1,924,332

1914.

10,418

226,064
27,021
33,110

101,888
11,912
92,169

168,077

4,128,610
7,073,719

31,854
4,749,034

780,727
1,399,267

T o t a l . . ..............35,088,603 34,484,870Note.— During the year the company retired S3,500,000 of the §4,500,000 2d M 
6%  bonds and Increased Its cap. stk. from §3,000.000 to S6,500,000.— V .101,p.2144

R u tla n d  R ailroad .
(49th Annual Report— Year ending Dec. 31 1915.) 

President Alfred II . Smith says in substance:
R e s u l t s .—Total operating revenues were $3,549,591, an increase o f 

$23,490. Freight rovenuo decreased $42,883 and passenger revenue in 
creased $55,773. Operating expenses were $2,472,112, a decrease o f 
$254,864, and the net revenue from railway operation was $1,077,479, 
an increase o f $278,360.

I m p r o v e m e n ts ,  A d d i t i o n s ,  A c.— In Jan. 1915 wo appropriated for im
provements from tlie surplus for the year 1914 $168,725: and balance un
expended from appropriation o f Dec. 31 1913, $230,184; total, $398,909; 
from which expenditures amounting to $156,764 have been made, consisting 
o f  grading, rails, A c., $56,765, and notes paid for equipment purchased 
during year 1914, $100,000, and leaving a balance o f $242,144 as o f  Dec. 31 
1915. The total expenditures on road and equipment in 1915 aggregated 
$146,637, including $123,938 on road and $22,699 on equipment.

O P E R A T I N G  S T A T I S T I C S .
O p e r a t io n s—  1915. 1914. 1913. 1912.

Miles operated_________ 468 468 468 468
Passengers carried_____  1,518,034 1,710,685 1,799,457 1,753,782
Pass, carried one m ile .. 48,687,239 53.753,095 56,882,997 53,540,188 
Rato per pass, per mile. 2.41 cts. 2.08 cts. 2.20 cts. 2.20 cts.
Tons rev. freight carried 2,128,491 2,295,470 2,466,554 2,383,964
Tons rev. fr’ t carr. 1 in .241 ,915,879 256,741.734 252,581,298 261,143,405 
Ratejper ton per m ile___ 0.80 cts 0.77 cts. 0.82 cts ______

I N C O M E  A C C O U N T .
E a r n in g s —

Freight______________________________
Passenger_____________ ______________
M ail, express & mlscell_____________
Other than transportation__________

Total operating rovenuo__________
E x p e n s e s —

Maintenance o f way and structures. .
Maintenance o f equipment......... ........
Traffic expenses_____________________
Transportation expenses____________
General, & c., expenses______ ________

Total oxpensos____________________
Per cent o f oper. expenses to earns..
Net operating revenue_______________
Taxes accrued, A c__________________

Operating income_________________
Dividends, interest, rents, A c______

Gross corporate income___________
Deduct—

Rentals leased lines_________________
Joint facilities, rents, A c____________
Interest on bonds___________________
Other interest, A c ------------------------------
Improvements and equipment----------

Total deductions----------------------------
Balance, surplus____________________

1915.
$1,938,022

1,175,248
374,833

61,488

1914.
$1,980,805

1,119,475
358,784

67,031

1913.
$2,066,203

1,250,716
381,224

61.455
$3,549,591 $3,526,095 $3,759,598

$434,210
566,037
108,174

1,280,989
82,701

$440,994
621,309

98,485
1,481,302

84,886

$459,091
766,706
109,459

1,477,679
77,859

$2,472,112
(69.65)

$1,077,479
203,290

$2,726,976
(77.34)

$799,119
206,673

$2,890,794
(76.89)

$868,804
204,715

$874,189
182,614

$592,446
165,702

$664,089
160,452

$758,148 $824,541
$19,000

11,540
494,011

36,808
39,274

$19,000
10,804

499.824
24,512

204,008

$19,000
11,218

500,454
23,462

270,407
$600,633 $758,148

None $824,541
None

B A L A N C E  S H E E T  D E C .  31.

Assets—
Road A cqulpm’t.J 
Inv. in affll. cos.—

Stocks ________
B o n d s________
N otes__________
Other lnvestin'ts 

Secur. Iss'dorass’d
unpledged.........

Cash........................
Material A supp.. 
Agcnts A conduc’s 
Sundry coll, accts. 
Miscellaneous------

1915. 1914.
S §

,344,722 22,198,085

848,951 848,951
100,000 100,000
507,500 305,000

28,997 28,997
032,400 031,945
519,922 395,834
300,011 359,858

50,445 59,932
200,057 207,247
255,708 202,190

1915.
L ia b ilities— $

Common stock  199,400
Preferred stock—  9,057,600 
Bonds (see "Ity . A

Im l.”  Section).11,527,000 
Loans A bills pay. 378,000 
Accounts A wages 154,050 
Traffic bal., p a y ..  85,809 
ln t., Ac., accr’d . .  95,108 
Deprec'n (equip’ t) 780,347 
Matured int. Adivs. 193,272 
Oper. reserves, Ac. 136,265 
Approp. surplus.. 2,000,540 
Profit and loss____*1,247,983

1914.
S

199,400
9,057,600

11,676,000
403,000
350,743

77,998
98,034

351,096
16,522

157,846
1.901,205
1.167,335

T o ta l..................25,855,374 25,518,039 T o ta l ..................25,855,374 25,518,039
* After crediting sundry adjustments, $2,233, and deducting unaccrucd 

depreciation prior to Juno 30 190< on equipment on hand Jan. 1 l« ) ir. 
$3,7.754.— V. 102, p . 718. ’

Illin o is  T raction  C o ., C h am p aign , 111.
(12 t h  Annual R e p o r t — Year ended Dec. 31 1915.)

The roport signed by President W m . B . M cK in ley , Cham 
paign, 111., and Vice-Pres. Executive and G en. M a n . II . E . 
Chubbuck, Peoria, 111., says in substance:

Net receipts from electric lighting and power again show a substantial 
inereaso notwithstanding the fact that there wero many elements though- 
out the year not conducive to this result. There was a not increase in 
interurban receipts which is considered satisfactory In viow o f the unfavor
able Influences which prevailed, among which aro the business depression 
continued from the previous year, unseasonable weather conditions and 
tho Increasing use o f  automobiles. In the decreased oarnings o f  the streot 
railway properties is reflected tho competition from jitney buses early in 
tho year, tho uso o f  automobiles for business and pleasure purposes and 
unstablo business conditions.

At Topeka, ICan., the city commission adopted an ordinance which 
provided for a reduction in electric lighting rates, o f approximately 2 2 % '

effective on April business. An aggressive now business campaign then 
inaugurated and continued throughout the remainder o f tho year, was 
responsible for an incroase in the following eight months o f 1,598 con
sumers. Gross earnings wore decreased in April, compared with April 
1914, but an increase was shown for M ay and the succeeding months.

A reduction in electric lighting rates at Dos Moines, la ., o f about 16% . 
voluntary on tho part o f tho company, but justified upon analysis o f all 
relevant conditions, became effective on July 1. In November and Decem 
ber gross receipts from commercial lighting wero in excess o f roceipts for 
tlio same months o f the previous year. There was an increase o f 2,165 
electric lighting consumers and 1,400 h. p. in power consumers for the year. 
On Sept. 14, following negotiations o f several months, the city com m is
sion adopted an acceptable franchise granting tho company permission to 
install a central steam heating plant and distributing system. This fran
chise will bo submitted to a vote of the citizens o f Dos Moines early in 1916.

Pursuant to the provision in our gas franchise at Galesburg, 111., for 
adjusting in this year the gas rates for tho succeeding five-year period, an 
arbitration board was duiy appointed and their award provided for a 
reduction o f 5%  in tho rate schedule. The new rates became effective 
with December business.

In consideration o f tho granting o f a 25-yr. gas franchise by tho city o f 
1 efu. I*1-, a reduction o f ten cents per 1,000 cubic ft. o f gas was made 
0tfectivo Jan. 1. The same rate wras adopted at La Salle, 111., on Feb. 1.

R E S U L T S  F O R  C A L E N D A R  Y E A R .
E a r n i n g s —

Interurban lines_______
City lines______________
Gas____________________
E lectr ic________________
H eat___________________
Miscellaneous__________

Net oper. rovenuo____
D e d u c t—

Intorest on bonds, A c . .  
Preferred dividend (6 %) 
Common dividends____

1915. 1914. 1913. 1912.. $3,559,028 $3,626,636 $3,604,265 $3,395,634. 2,871,035 3,021,860 3,072,236 2,950,563- 905,703 877,982 816,912 783,679. 3.325,411 3,002,378 2,636,714 2,218,419. 317,580 314,640 274,672 240,507. 209,238 269,358 116,299 121,675
.$11,187,995 $11,112,851 $10,521,098 $9,710,477. 6,657,569 6,587,462 6,198,872 5,775,043
. $4,530,426 $4,525,392 $4,322,226 $3,935,434
. $3,268,607 $3,290,787 $2,883,240 $2,672,402
1 428,130 428,130 406,372 344,547. (3)367,539 (3)367,390(2^)224,805
. $466,150 $439,085 $807,809 $918,485

From tho surplus as above in 1915 thero was deducted $403,611 for de
preciation and $54,396 for bond discount, leaving $8,143.

B A L A N C E  S H E E T  D E C .  31.
1915. 1914.Assets—  § S

Stock of sub. cos.20,026,106 20,023,772 
Adv.to sub.cos.,Ac. 2,619,968 1,888,926 
Accts. A notes rec. 308,572 348,079
Stores on h a n d ... 209,360 234,910
Cash in ba n k____ 163,452 148,092

1915. 1914.
L ia b ilities—  § §

Preferred s t o c k .. .  7,135,500 7,135,500 
Common stock ...12,251,100 12,251,100 
Debenture bonds. 810,000 810,000
5%  debentures... 956,000 ............
Accts. A notes pay. 473,950 505,633
Surplus.............. ..*1,700,607 1,941,546

T o ta l..................23,327,457 22,643,779 T o ta l .................. 23,327,457 22,643,779

* After deducting $210,633 unexpired bond discount and $38,448 ad
ditional dopreciaton, interurban rolling stock.

P R I N C I P A L  C O M P O N E N T  P R O P E R T I E S  O F  I L L I N O I S  T R A C T I O N  
S Y S T E M  ( S e e  " E l e c t r i c  R a i l w a y "  S e c t i o n ,  p a g e s  22 to  2 7 ) .

Atchison lty .. Light A Power Co. 
Bloomington Decatur A Champaign R R . 
Bloomington A Normal R y. A Light Co. 
Cairo City Gas Co.
Cairo Electric A  Traction Co.
Cairo A St. Louis R y . Co.
Cairo Railway A Light Co.
Chicago Ottawa A Peoria Ry. Co. 
Citizens’ Lighting Co.
Citizens’ Pure Ice Co.
Clinton Gas A Electric Co.
Colfax Electric Light Co.
Cousum Wat. A Lt. Co. of Marseilles. 
Danville Champ. A Dec. Ry. A Lt. Co. 
Danville A Eastern III. R y. Co. 
Danville A Northern R R . Co.
Danville A Southeastern R y. Co. 
Danville Street Ry. A Lt. Co.
Danville Urbana A Champ. R y . Co. 
Decatur Railway A Light Co.
Des Moines Electric Co.
Des Moines A Central Iowa Electric Co. 
Galesburg R y ., Ltg. A Power Co.

Illinois Central Traction Co.
Jacksonville Railway A Light Co. 
Jacksonville Railway Co.
Jefferson City Lt., l it .  A Power Co. 
Kansas Railway A Light Co.
Madison County Light A Power Co. 
Montezuma Elec. L t., Pow. A  Htg. Co. 
Montlcello Electric Light Co.
Mound City Light A  Water Co.
New Valley June. Water A Lt. Co. 
Northern 111. Light A Traction Co. 
Oskaloosa A Buxton Elec. R y . Co. 
Oskaloosa Traction A Light Co.
Peoria Railway Co.
Quincy Railway Co.
St. Louis Electric Bridge Co.
St. Louis Electric Term. R y . Co.
St. Louis Springfield A Peoria R y. 
Topeka Edison Co.
Topeka Railway Co.
Urbana A Champaign Ry., Gas A El. Co. 
Urbana Light, Heat A Power Co. 
Wichita Railroad A Light Co.

R E S U M E  O F  S E R V I C E ,  E X C L U S I V E  O F  I N T E R U R B A N ,  I N  C I T I E S
S tr e e t  R a i lw a y  S e r v i c e .— (a) In Illinois: Bloomington, Cairo, Champaign, 

Danvillo, Decatur, Galesburg, Granite City, Jacksonville, La Salle, Madi
son, Normal, Ottawa, Peoria, Peru, Princeton, Urbana, Venice and 
Qunicy. (6) In Kansas: Topeka, Atchison and Wichita, (c) In Iowa: 
Oskaloosa. (d) In Missouri at St. Louis.

G a s .— (a) In Illinois: Cairo, Carlinville, Champaign, Clinton, Danville, 
Decatur, Galesburg, Jacksonville. La Salle, Peru and Urbana. (6) In 
Missouri: Jefferson City, (c) In Kansas, Atchison.

H e a l i n g .— (a) In Illinois: Bloomington, Champaign, Clinton, Danville, 
Decatur, Galesburg and Urbana. (&) Iowa: Oskaloosa. (c) Kansas: Topeka,

I c e .— Jacksonville, III.
W a t e r .— Marseilles and Mound C ity, Illinois.
E le c t r i c  L ig h t in g  a n d  P o w e r .— (a) In Illinois: Abingdon, Bloomington, 

Brooklyn, Cairo, Carlinville, Champaign, Chenoa, Chrisman, Clinton, 
Danville, Decatur, Edwardsvillo, El Paso, East Alton, Galesburg, Glen 
Carbon, Gridley, Georgetown, Granite City, Hudson, Indianola, Jackson
ville, Knoxville, La Salle, Lexington, Madison, Meadows, M onticello, 
M orton, Marseilles, Mound City, National C ity, Normal, Ottawa, Peru. 
Ridge Farm, Sidell, Tremont, Urbana, Venice, Vermillion, Grove. W ood 
River, Westvillo and Worden, (b )  In Kansas: Atchison and Topeka. 
( c )  Iowa: Colfax, Des Moines, Montezuma, New Sharon, Oskaloosa and 
Valley Junction, (d) In Missouri, Jefferson C ity.— V. 102, p. 1060, 66 .

P o rtla n d  (O re.) R ailw ay, L ig h t & Pow er Co.
{Report for Fiscal Year ending Dec. 31 1915.)

Pres. F . T . Griffith, Portland, O re., M a r. 15, wrote in sub.:
R e s u l t s .— Tho earnings are decidedly unsatisfactory, being indicative 

o f the distressing condit ions under which tho property has been operated 
during tho past year. These conditions are: (a )  General business depres
sion prevailjng in Oregon and Washington, and especially acute in tho terri
tory in which this company operates. (6) Unlicensed and unregulated 
competition o f tho jitney automobiles, beginning immediately after Jan. 1 
1915 and continuing throughout tho year without restrictions or regulation 
o f any kind, (c) Continued electric light and power competition from the 
Northwestern Electric Co. (V. 100. p. 2014, 2090; V. 102, p. 1165).

B u s in e s s  D e p r e s s i o n .— Tho general depression in business in (ho Pacific 
Northwest has been more pronounced during almost the entire year than 
in any other portion o f tho U. S ., this condition being strikingly in contrast 
with tho sharp renewal o f  activity in the Eastern and Middle States. Tho 
lumber business, its greatest industry, has suffered not only from small 
railroad orders and decreased building activity, but also from the inability 
o f mills to secure ocean tonnage, owing to the withdrawal o f ships from the 
Pacific to meet more urgent demands elsewhere. Wheat and flour from 
Portland consigned to European ports is being shipped by rail to Atlantic 
Coast points for loading, a practice heretofore unknown.

Since Jan. 1 1916 demands from railroads for ties and car-building lum
ber have been received freely, and lumber orders and inquiries from the 
interior and California points have also steadily increased. During tho 
last sixty days sawmills throughout the district have been reopening and a 
majority o f them aro now operating on a single-shift basis. The iinprove- 
ing conditions in lumber will directly benefit our company through increased 
freight tonnage on its interurban lines and through the general business im
provement naturally following a revival o f  our chief industry.
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J i l n e y  C o m p e t i t i o n .— Tho effects o f tlio jitney competition aro shown by 
the decrease in gross earnings o f tho railway department o f $492,000, and 
the net earnings o f $419,000, a vory largo part, o f  which was due to the jit
neys. Tho number o f passengers carried by your system in 1915 was 78,
704,913, against 89,934,044 In 1914. A jitney-regulating ordinance was
Fussed by the C ity Council in April 1915, but a referendum petition was 

iled against it and to avoid delay tho Council repealed the ordinance and 
submitted tho same ordinance to the electors at tho general city election 
in Juno 1915. At that election it was adopted by a largo majority. Tho 
Jitney Drivers’ Union secured an injunction against its enforcement. Tho 
Supromo Court on July 28 approved tho provisions o f tho ordinance, but 
found that it should havo been voted upon by tho C ity Council before sub
mitted to tho people. On Sept. 3 the Council passed a less drastic ordi
nance, but tho Jitnoy Union secured another injunction. On Dec. 31 1915 
the Supreme Court, reversing the lower Court’s decision, held that this ordi
nance was properly passed.

This last ordinanco became offoctive Jan. 18 1916, requiring a monthly 
license fee o f  $2 and empowering tho Commissioner o f Public Utilities to 
approve routes and schedules. In practically overy case, however, licenses 
havo been issued for routes along principal car lines and in many instances 
tho licenses havo required operation according to a schedule for ono or two 
hours a day, with the privilege o f  operating at tho pleasure o f  tho licensee 
during the remainder o f  tho day. Tho enforcement o f tho ordinanco up 
to dato has not materially reduced tho number o f jitneys, but there has been 
a reduction o f about 25% in their numbor sinco N ov. 1915, which we at
tribute to lack o f patronage, possibility o f  securing other employment and 
a gradual realization on tho part o f  the jitnoy drivers that the business is 
unprofitable ovoh without effective regulation. It is our hope that more 
effective regulation will be enforeod after April 1.

As result o f  observation extending over fourteen months o f jitney oper
ation, wo aro convinced that the small touring car cannot, foroconom ic 
reasons, successfully compete with street car transportation, and we pre
dict a gradual but steady decrease in tho number o f such machines in opera
tion. In tho beginning o f jitnoy competition efforts were made to operate 
large buses seating twenty-eight to thirty-two passengers, and at ono time 
48 such machines wore in operation in Portlnad. Thoy have all failed and 
none aro now operating.

O u t lo o k .— During January and the first week o f February, 1916, Portland 
suffered from a succession o f snow and sleet storms and floods, which seri
ously affected our earnings and added greatly to the operating expenses. 
Since Fob. 8 . however, there has been a steady improvement in stroot rail
way earnings, averaging about 6 % above the previous year, aad we believe 
our stockholders may reasonably oxpect that each o f tho following months 
o f the year 1916 will show increases o f  street railway earnings over the cor
responding months o f 1915.

L ig h t  a n d  P o w e r .— Tho competition o f tho Northwestern Eloctric Oo. 
continued throughout tho year at rates somewhat lower than our schedules. 
Our loss in gross earnings from light and power business is duo entirely to 
this competition, but tho docreaso amounted to $229,500 in tho first six 
months o f 1915 and to only $21,500 during the last six months. On Dec. 31 
1915 wo were serving 38,230 customers, an increaso o f  292 compared with 
Dec. 31 1914. W e expect to increaso tho number o f customers and our 
sales during 1916. Encouraging features in this department aro the largo 
numbor o f new customers connected up during tho past ninety days, the 
securing o f several largo industrial power contracts since the first o f 1916, 
and tho excellent prospect o f securing additional load.

S to c k  C o n v e r s i o n .—-Tho conversion o f $5,000,000 o f common stock (75% 
paid) into $2,500,000 1st pref. and $2,500,000 2d pref. rully-paid stock was 
consummated July 1 1915. Owners o f  about 90% o f the stock o f tho com -
gany took advantage o f tho exchange plan, and the balance was taken up 

y a syndicate o f  stockholders formed for the purpose. This conversion 
plan put $1,250,000 cash into the treasury, enabled tho company to tako 
up bank loans o f $560,000, the proceeds o f  which had been used to pay for 
extensions and betterments, and provided sufficient funds to pay for necos- 
sary construction work during the balance o f  the year and for bond sinking 
fund requirements (V. 100, p. 1511). Tho $5,000,000 noto issue which 
matured on M ay 1 1915 was extended for two years (V. 100, p. 1350, 1438).

S i n k i n g  F u n d .— During tho year deposits in sinking fund accounts to 
rotiro bonds amounted to $307,580. There were purchased for sinking 
fund $77,000 o f Portland General Electric Co. 1st M . 5%  bonds, $81,000 
Portland R y. 1st & Refunding 5% bonds and $195,000 Portland R y ., Lt. 
A Power C o. 5%  bonds. The Portland General Electric bonds purchased 
were cancoled and the other bonds hold alivo in tho sinking funds.

D i v i d e n d s .— N o dividends were doclared or paid during the year. Under 
tho terms o f tho com pany’s 1st & Refunding M ., no dividends can bo paid 
until 15% o f tho gross earnings has been expended upon maintenance and 
renewals of tho property, or credited to a sinking fund to provide for such 
purposes. As a result, $941,219 has accumulated in this fund, available 
for future requirements for renewals and replacements o f worn out property. 
The surplus shown above in tho earnings for tho year 1915 was not sufficient 
to cover tho balance necessary for tho full amount o f the 15% maintenance 
fund after giving credit for the actual maintenance expenditures. Tho divi
dend on tho 1st pref. stock is cumulative from Jan. 1 1916.

A d d i t i o n s ,  dec.— Expenditures chargeable to property accounts during 
the yoar were as follows: Railway extensions and im pts., $65,047: power 
plants, sub-stations, & c., $21,996; customers' installations, $72,740; gas
generating plant, $6,574; real ostato and buildings, $45,543, and miscel
laneous, $472; total, $212,372.

[As to tax on gross gas earnings seo V. 102, p . 1718.]
C O M P A R A T I V E  S T A T E M E N T  F O R  C A L E N D A R  Y E A R S .

S ta t i s t i c s —  1915.
Passengers carried_____  78,704.913
L t. A power customers. 38,230

Gross oarnings___________ _____ _____
Operating exponses__________________

Net earnings____________ _________
T a x e s______ _________________________
Bridge rentals_____ __________________
In terest_____________ ________ _______

Surplus available for depreciation,
ronowals and dividends_________

Dividends (S per share)_____________
Surplus for depreciation & renewals

1914.
89,934,044

37,938
1915.

$5,511,345
2,542,278

$2,969,067
$531,351

47,752
2,160,603

1913.
94,014,368

42,063
1914.

$6,273,171
2,695,356

$3,577,815
$568,527

45,198
2,127.480

1912.
94,308,398

38.415
1913.

$6,723,742
2,856,981

$3,866,761
$441,329

46,936
1,961,666

$229,361 $836,610 $1,416,830
______  ($2)500.000(4K) 1187500

$229,561 $ 3 3 6 ,6 10 $229,330
B A L A N C E  S H E E T  O F  D E C .  31.

1915. 1914.
A ssets— $ S

Plant,prop. Aequlp59,513,754 59,774,933
Securities ow ned..
Supplies_________
Bond A note disc. 
D el. & susp. item.
Cash_____________
Sink, fund Invest. 
Bills A a cc 'ta re e ..

425,794
525,954

x502,829
159,536
564,446
704,259
970,828

403,324
497,580

523,898
80,801

420,134
801,662

L ia b ilities—
1st pref. stock-------- 2
2d pref. stock_____ 2
Common stock___ 15
Funded debt_____ 39
Bills payable_____
Acc’ ts payable___
Paving asscssm’ts. 
Accrued accts, Ac 
Surplus................

1915. 1914.
$ $ 

,500,000]
,500,000 }y 18750000 
,000,000 J
,887,000 39,964,000 

396,877
179,567
991,467
,774,114
535,251

189,332
1,114,842
1,443,418

643,863

T o ta l__________63,367,400 62,502,332 T o ta l__________63,367,400 62,502,332
x Being amortized, y Par, $25,000,000, but only 75%  paid in, equal to 

$18,750,000, but see proposed readjustment, V'. 100, p . l o l l . — V . 102, p 
1718.

P u g et S o u n d  T ra c tio n , L ig h t & Pow er C o ., S e a ttle , & c.
(Report for Fiscal Year ending Dec. 31 1915.)

The Stono & W ebster Managem ent Association reports as 
follows (tho leased com pany, Everett R y ., L t; & W ater C o ., 
not boing included):

R e s u l t s  a n d  P r o s p e c t s .— Tho combined gross earnings for 1915 decreased 
10.5% . Tho railway department sustained a loss o f  15% and the light 
and power department 2 .5 % . Earnings from other sources showed some 
improvement. By rigid economy operating expenses were diminished 
4 .4 % . Tho unsatisfactory results necessitated tho postponement at tho 
last two quarterly dividend dates of half the amount normally payable on 
tho preferred stock (V. 101, p . 132).

Railway oarnings contracted under jitney and auto-bus competition, and 
general business depression throughout tho Puget Sound district. Jitnoys 
first appeared in January, and as in othor parts o f the country increased 
rapidly until in February and March about 700 were in operation. The

loss in gross earnings for a time exceeded $2,000 a day. Sinco then tho 
number o f jitneys has gradually declined to about 450 on Dec. 31. Light 
and power revenue was roducud by partial or entire suspension o f many 
industries. Several cement plants were thus affected, and practically all 
sluicing and dredging work, an important factor in 1914, was discontinued. 
Reduction in commercial and residential light and power rates in tho city 
of Seattle on April l  also contributed to tho loss.

Tlio Pugot Sound district has recovered only slightly from tho sovere 
depression which began with tho outbreak o f the European war. Tho 
lurnbor business has been exceedingly dull, and conditions in tho salmon 
industry in 1915 wore tho poorest for several years. Although present 
signs o f improvement in general businoss may bo o f boncfit to the com pany, 
prospects for a rapid recovery are not encouraging. . . .  .

A State prohibition law becomes effective Jan. I 1916, and during several 
months o f readjustment may reduce earnings, particularly in tlio light and 
power department. This loss, howover, should be largely offsot by addi
tional power sales under contracts already executed with largo consumers. 
W ith tlio lapse o f time and improvement in general business, jitney com pe
tition is oxpocted to show further docrease. In tho stoam hoat, gas and 
coal departments, growth is anticipated during the now yoar.

P o w e r  F r a n c h i s e  i n  T a c o m a .— Tho status o f Tacoma R y. & Power Com
pany’s businoss in Tacoma was adjusted on Jan. 28 1916 by tho company s 
accepting a new power fianchiso. This franchise was granted by the city 
as a result o f friendly negotiations and provides, among other things, for 
tho interchange o f power with the city. .................

M u n i c i p a l  O ic n e r s h i p .— The city o f Seattle, in connection with its lighting 
plant, recently completed a masonry dam costing over $1,500,000, but the 
basin behind tho dam has proved so porous as to make its use impracticable. 
The m ayor has estimated that it will take five years to seal this basin. 1 ho 
municipally owned railway has not even been able to pay operating ex
penses. As a result, enthusiasm for municipal ventures in electric railway 
and lighting undertakings appears to have declined materially.

A d d i t i o n s  a n d  E x t e n s i o n s .— Expenditures on proporty, about one-fitth 
o f  which wero for replacements, amounted to $1,493,184, viz.: Track and 
paving, $736,405; transmission and distributing system, $378,051; power 
plant, $67,209; equipment, tools, real estato, steam heat system, gas plant 
and gas distributing system, $85,137; misc. (prin. riparian rights), $226,382.

C a p i t a l  C h a n g e s .— Outstanding 5-year 6 % mtgo. bonds o f Puget Bound 
Trac. Lt. A Power Co. were increased by tlio sale on Feb. 1 o f  $557,000 
treasury bonds. The floating debt was increased $429,500.
C O N S O L . I N C O M E  A C C T .  F O R  C A L .  Y E A R S  (I N C L . S U B .  C O S . ) .

1915. 1914. 1913. 1912.
Railway department____$4,855,839 $5,714,565 $5,950,786 $5,599,130
Light and power dept  2,202,337 2,258,886 2,244,705 2,177,o43
Gas department_________ 54,531 5.3,325 „5 7 .44,3 5.>,741department 
Steam hoat department. _ 
Other oarnings__________

312,699
134,176

320,548
103,649

315,712 
44,954 

$8,613,600$8,450,974 
$3,303,868]

881,989J $4,266,978
Total earnings------------ $7,559,583

Operating oxpenses_____ $3,144,738
Maintenance____________  855,893
Taxes..................................    754 ,132

T o ta l________________ .$4,754,763
Net oarnings_____________$2,804,820
Interest charges_________ 1,878,779
Bond sinking funds-------------------------  301,205
Preferred d iv id en d s ..(44$) 615,464
Common dividends--------  ----------
By sub. cos. other than

P . S. T . L . & P . C o ..................... .. _
Balance, sur. or d e f___sur.$9,372 def.$52,245sur.$158,410sur.$287,512

C O N S O L I D A T E D  B A L A N C E  S H E E T  D E C .  31 { I N C L .  S U B .  C O S . ) .

821,151
$5,007,008
$3,443,906

1,800,824
258.032

(6)820,618
(3)556,736

741,398 
$5,008,376 
$3,605,224 

1,811,436 
251.585

299,589 
181,845 

$8,313,848
$4,182,035

___ 590,264
81,772,299 
$3,041,549 

1.752,375 
223,875

(6)641,542(4^)428,193 
(4)742,253 (3)549,301

............ 300,293

1915. 1914.
Assets—  $ S

Prop’y, plant, Ac.75,209,817 73,972,347 
Materials & supp. 487,505 579,630
Advance paym’ts. 33,589 144,748
Notes receivable..  363,601 495,486
Accts. receivable. 1,044,016 813,346
Sink, fund Invest.*1,760,462 *1,549,343 
P. S. T . ,  L. A P.

Co. treas. bonds
Suspense________
Funds in escrow. .  
Cash....................

74,297
1,265

845,282

557,000
151,621
25,089

1,226,710

1915. 1914.
L ia b ilities—  $ S

Common stock ..x l8 ,5 57 ,925x18,557,925 
Preferred stock .. x 13,676,967x 13,670,967 
xNon-int. receipts: •

Common stock. 1,564,245 
Preferred stock. 1,116,700 

Sub.cos.com .stk .. 23,900 
P.S.T.,L.&P.bds.. 8,057,000
Other b on d s_____28,380,000 28,510,000
Notes payable------ 429,500
Accounts payable. 289,850 
Accts. not yet due 1,732,646
Suspense................  22,276
Bond sinking funds 2,649,129 
Spec.& repl. res’ve 2,659,449 
Reserves A surplus 720,246

1,557,495
1,116,700

38.900
8,057,000

285,955
1,751,146

9,284
2,309,026
2,889,221

755,702

T otal................79,879,834 79,515,319 T otal................79,879,834 79,515,310
* Includes in 1915 $991,000 1st M . bonds and $490,000 Cons. M . bonds, 

o f the Seattlo Electric C o., $92,000 Seattle R y. 1st M . bonds and $65,000 
S. E . Co. Soa-Ev. Tr. 1st M . bonds, all held in sinking fund uncanceled 
against $897,000, $406,000. $83,000 and $31,000, respectively, in 1914,
also held in sinking fund uncanceled. ___ ____

x Includes scrip and fractional receipts.— V. 102, p . 1626-

C ap ita l T ra c tio n  C o ., W a sh in g to n , D . C.
(Report for Fiscal Year ending Dec. 31 1915.)

Tlio annual report, signed by Pres. George E . H am ilton  
and tho directors, says in substance:

Aftor the usual allotment to depreciation, insurance and othor reserves 
and the payment o f a 5%  dividend, it was found that $58,072 was on hand 
and applicable to the surplus, instead o f carrying tho full amount of tins 
sum to tho surplus, howover, we considered it right to increaso the allotment 
to depreciation reserve over and above tho 2 H % o f tho operating revenues 
as now annually appropriated, by tho additional sum o f $lo,0JS , thereby 
reducing the amount o f  surplus for the year to $43 ,574.

Tho decrease shown in operating revenues was due to tlio tailing otr in 
passenger rocolpts which occurred during the first eight months owing to 
tho unrestricted operation o f jitneys, tho more common use ot individually 
owned automobiles and to depressed business conditions, which materially 
lessened tho number o f transient riders on street cars. I lie improvement 
in business conditions which began to be felt in the late summer, and tlx© 
practical elimination o f jitney competition, which quickly followed the 
announcement o f  tho P. U. Commission o f its purposo to regulate such 
carriers, brought about a most gratifying change, and tho last four months 
o f 1915 registered material gains in passotiger receipts over 1914.

F u n d e d  D e b t .— Tlio company sold during tlio yoar $116,500 o f its 5% 
40-year gold coupon bonds at the market prieo, and tho proceeds were 
applied to payment o f tho entire floating debt and current capital expendi
tures. Tho outstanding bonded indebtedness o f  tho company on Dec. 31 
1915 was $5,800,000, leaving a balance or $200,000 o f tho total issue o f 
$6,000,000 In the treasury o f  tho company to bo sold in the future as the 
needs may require. Insurance reservo fund owns $189,000 oftlxe out
standing bonds and on which, under regulation o f tho 1 . U. Commission 
o f D. o f  C ., tlio company is not permitted to pay interest, thoroby reducing 
the outstanding Interest bearing funded Indebtedness to 5,611,000.

O P E R A T I O N S  A N D  F I S C A L  R E S U L T S .
1915. 1914.

C arm ileago................  7,812,728 8,180.797
Rovonuepassengers, No. 51,003,735 52,227,070
Transfer passengers, No. 17,180,921 17,452,370
Gross earnings......... —  $2,206,494 $2,255,99..
Maintenance o f way, Ac. $102,631 $137,336
Malnt. o f  equ ipm en t...  119.817 88,795
Operation o f power plant 167,515 lo6,865
Transportation-------------- 596,461
G eneral & miscellaneous. 190,707 170,735

Total oper. expenses. $1,152,284 $1,150,192
Net earns, from oper—  $1,054,210 $1,105,800
Other incom e----------------  6,532 17,146

Total net incoino------$1,060,742 $1,122,946
Taxes__________________  $135,800 *112-108
Interest, A c____________  281,368 283,711
Dividends_____________  (5)600,000 (5%)660,000

Total . ................$1,017,168 $1,085,819
B alance......... ...................  $43,574 $37,127

1913. 
8,210,128 

53,425,152 
18.195,307 
$2,310,166 

$136,961 
91,619 

155.978 
580,106 
214,605 

$1,179,269 
$1,130,897

_____ 12,280
$1,143,183 

$136,559 
283.620 

(6)720,000 
$1,140,179 

$3,004

1912.
8,087,925

52.608,868
18,472,325
$2,265,214

$74,980
76,653

153,100
576,164
217,670
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• 1015. 1914.
Assets—■ S $

Cost of road, equip- _
and real estate. 17,802,098 17,797,177 

Cash for accr. taxes,
insur., lilt., A c . 308,177 281,602

Insurance reserve- *400 178,000
Cash in hand_____ al96,578 78,374
Tickets of oth. cos. ---------  38,227
M at’l & supplies.. 58,065 55,168
Notes *  accts. rec. 1,500 7,996
Miscellaneous------  51,807 300
Unadjust. accts.,&c. 67,736 73,843

T o ta l..............-18 ,486,301 18,510,687

L ia b ilities—
Capital stock____12
Bonds------------------ 5
Bills payable_____
T ick e ts_________
Accr. taxes, insur.,1 

Int., divs. duel 
and accrued, &c.j 

Fire insur. reserve. 
Deprec. reserve. . 
Profit and loss____

1915.
S

,000,000
611,000

23’, 068

347,384
189,400
120,494
195,014

1914.
$

12,000,000
5,683,500

88,000
60,326

285,052
178,000
64,319

151,490

T o ta l ....... .......... 18,486,361 18,510,687

* After deducting 3189,000 Investment in C. T . C o. 5% bonds.
a Cash in bank, $196,578, consists o f  $76,081 to credit o f  operating 

account and $ 120 ,494  to credit o f  depreciation reservo fund.
j\r0 ic __The insurance reservo fund consists o f  $189,000 o f the company s

bonds purchased and paid for out o f said fund and in addition $400 cash 
deposited* hi bank. * depreciation reserve fund o f $120,494 is composed 
o f  actual cash deposited In bank.— V. 101, p . 129.

A n a con d a  (M o n t.) C opper M in in g  C o ., N ew  Y o rk .
(Report for Fiscal Year ending Dec. 31 1915.)

Pres. John D . R yan, N . Y . ,  M a y  1, wrote in substance 
(see also preliminary report in “ Chronicle”  of Feb. 19, p. 707):

S t o c k .— At a special meeting held in M ay 1915 it was decided to dccroaso 
the number o f shares into which the $150,000,000 authorized capital o f  the 
com pany was divided, from 6,000,000 shares (par $25) to $3,000,000 shares
(l)Ac$n'sifi<ms a n d  i n v e s t m e n t s .— In March 1915 a transaction was com 
pleted by which tho United Metals Selling Co. o f  N . J. transferred and 
assigned all o f its business, assets and goodwill, with the exception o f cer
tain fixed assets, to  tho United Metals Selling C o., organized m Delaware. 
As a result o f  tho contract under which tho transfer was effected, tills com 
pany paid to the N . J. corporation $6,024,583, and became tho owner o f 
ail o f the capital stock o f tho Dolawaro corporation, with the exception o f 
{IfrorlofN' shares About tho sumo tijno this company purchased from tho 
A nm lgam atwf'copper C o . 150.000 shares o f tho capital stock o f tho In
spiration Consolidated Copper Co.; 30,800 shares o f the capital stock o f 
tho Grecno-Cananea Copper C o.; 1,110 shares o f  tho Mountain Trading 
Co.; and certain other miscellaneous securities, for which it paid the sum
° f iVb(L6.— Tho company sold (V. 100, p. 735) an issuo o f $16,000,000
2-vear 5%  gold notes, dated March 1 1915, for the purposo o f  obtaining 
funds to bo applied ( 1 ) to plant improvements and betterments; (2 ) to the 
purchaso o f tne United Metals Selling Co. and tho securities above named.

O p e r a t i o n s .— Tho beginning o f tho year found tho company operating 
its mines upon tho curtailed basis established immediately following tho 
beginning or tho European war. During tho period o f curtailment advan
tage was taken or tho opportunity afforded to repair and ro-timbor shafts 
and underground workings, so as to put tho mines in shapo to resume full 
operations as soon ns business conditions and prospective demand for 
copper warranto d so doing. Gradually increasing from the first of the year, 
by tho first o f M ay, operations had readied a normal basis, and since that 
timo they liavo been increased, until at the close o f tho year your company 
was operating upon a somewhat larger scale than at any prior time in its

^ D e v e l o p m e n t .— During tho year there was done in the mines 35.31 miles 
o f  development work, as compared with 33.15 miles in 1914. Tho shafts 
o f  tho different properties wero sunk during tho year to additional dopths, 
aggregating 4,980 feet.

I m p r o v e m e n t s .— At Anaconda tho N o. 2 roaster, roverboratory and con
verter p'ants have gone into operation upon tho reconstructed basis. 
Construction work is being vigorously prosecuted upon the zinc concen
trator and tho enlargement o f tho sulphuric acid plant. At Great Falls 
tho now electrolytic copper refinery has been completed and is operating 
satisfactorily.

M i n e  T o n n a g e .— Our mines produced during tho yoar 4,376,556.53 tons 
o f  oro and 6,783.20 tons o f precipitates, or a total o f 4,383,339.73 tons.

T o ta l  A n n u a l  P r o d u c t i o n  a t  A n a c o n d a  a n d  G r e a t  F a l l s .
1915. 1914. 1913. 1912.

Fine copper, lbs________ 254,311,574 223,720,292 270,301,644 294,474,161
Silver, oz_______________  9,005,618 20,835,558 10,321.296 11,014,737
G old, o z________________  106,703 99,651 64,898 61,314

Of tho total foregoing output in 1915 235,076,280 lbs. o f  fine copper;
8,064,986.02 oz. o f silver, and 106,702,748 oz. o f gold wore produced from 
the mines o f your company. __ ,, „ . . . _______ _ . ___, „

I n t e r n a t i o n a l  S m e l t in g  C o .— The smeltery o f  this company at Tooele, 
Utah, treated during tho year 270,374 tons o f  copper ore, and 395,573.87 
tons o f  lead oro, from which there were produced 14,271,174 lbs. o f  fine 
coddoi' 113,002,657 lbs. o f  fino lead, 5,090,157 oz. o f sdver, and 48,020.361 
oz. o f  gold. Tho smoltery at Miami, Ariz., commenced operations on 
M ay 21 1915, and since that timo has been operating with very satisfactory 
results, both as to cost o f operations and recoveries made. During tho 
year this plant treated 70,303.72 tons o f concentrates and 17,104.52 tons 
o f purchased ores, or a total o f 87,408.24 tons, from which there were 
produced 51,769,669 lbs. o f  fine copper; 69,999.52 oz. o f  silver, and 822.179
^ i n t e r n a t i o n a l  L e a d  R e f i n i n g  C o .— Tho lead refinery o f this company at 
East Chicago, Ind., treated during tho year 55,376.49 tons o f  lead bullion 
from Tooele, and 2,266.06 tons o f  foreign oro, from which there wero 
produced 103,121,355 lbs. o f common and corroding ; lead; 9,104,073 lbs. 
o f  antimonial lead, 4,031,610.09 oz. o f  silver, and 18,135.600 oz. o f  gold.

R a r i ta n  C o p p e r  IForfts.— Tho rofinery o f this company at Perth Am boy, 
N . .1., treated for all companies during the year 162,282.48 tons o f  copper 
bullion and 719,342.75 oz. of silver bullion, from which tliero were produced 
323,850,718 lbs. o f  fino copper; 16,025,993.18 oz. o f silver, and 174,407.766
° ZC o a l RD ^ p t — Mines at Diamondvillo, Washoe and Sand Coulee show:

1913.
736,233
478,238
194,474
63,521

1912.
837,815
514,208
244,685

78,922

I n  T o n s '__ 1915. 1914.
Coal produced......... ................................ 678,731 619-209
Shipped to other departments_______ 467,326 420,363
Sold_____________________  153,279 140,830
Used at coal mines_______________    58,126 58,016

L u m b e r  D e p a r t m e n t .— Tho saw mills o f  the lumber department at Hamil
ton, IIopo, Bonner and St. Regis cut during tho year, 86,645,962 ft. o f 
lumber, and purchased 29,110,829 ft ., o f which 60,280,159 ft. wore shipped 
to tho mines o f your company; 61,364,689 ft . wero sold commercially; 
1,724,197 ft. wero used at tho mills for repairs and construction; 3,627,221 
ft. wero supplied to tho factory for manufacturing, or a total disposition o f 
126,996,266 ft ., decreasing tho stock o f finished lumber on hand 11,239,475 
ft ., leaving a balance on hand to Jan. 1 1916 o f 94,495,273 ft.

B u s i n e s s .— Tho subsidiary departments o f  tho company show a profit 
from tho year’s business o f $687,454.

B u t t e  A n a c o n d a  &  P a c i f i c  A;/.— During tho last half o f  the year the in
creased business o f the railway demonstrated tho economy and efficiency 
o f  oloctrical operation.

---------T r a f f i c ---------  G r o s s  N e t  I n t e r e s t .  D M -  B a la n c e .
T o n s .  P a s s ’g e r .  I n c o m e .  I n c o m e .  T a x e s ,& c .  d e n d s .  S u r p l u s .

1915 --.-6 ,5 0 6 ,5 2 5  230/>84 1.671.651 675:779 195.750 alCO.OOO 330*029
191 4____5.380,045 306,065 1,381,565 460,017 192,195 b ll2 ,5 0 0  155,322

a 6 % paid-in 1915. b 4 H %  paid in 1914.
O u ts id e  E x p l o r a t i o n .— In tno circular letter or Feb. 14 1916, reference 

was made to tho oxtensivo exploration work which had been conducted at 
tho Potrerlllos Mines in Chilo, and it was stated that a more complete do- 
tail than was included in tho ad interim report would bo given in tho annual 
report. Since the date o f  making the foregoing report, the engineers o f 
tho company have visited and examined the property and are now making 
tho return trip from Chile, but the result o f their examinations will not bo 
available in tim o to bo included in this report. (Compare V . 102, p. 
707, 524, 1061). t ^

During tho year 1915 leases and options were taken on the Qucon o f  the 
Hills property and tho Galt mines in tho Noihart district o f  Montana. 
The option which tho company had obtained on all o f tho stock o f tho 
Porphyry Dike Gold Mining C o ., which owns a largo low-grado gold prop
erty in tho Rimini mining district near Helena, M ont., has been extended 
to  the end o f tho current year.

In July 1915 an agreement was entered into with the Butte Copper & 
Zinc C o., owner o f the Emma Mine in the Butte district. Under this 
agreement an option was taken upon 88,300 sharos o f  the treasury stock 
o f tho company, and a 5-year lease on the property was given to  your 
company, in consideration o f certain repair and development work. The 
agreement contained a provision for an extension o f  the lease for an addi
tional 5  years at the election o f your company upon certain additional de
velopment work being performed. Under tho foregoing option, 50,000 
shares o f  tho stock wero to be delivered to  your com pany upon its having 
expended the sum o f $50,000 upon the property This has been done and 
tho option on tho balance o f  38,300 shares at $1 per share, which would 
havo oxpired April 8 1916, has been exercised. An additional option which 
expires July 8 1916 on 100.000 shares o f  stock at tho same price, was taken 
from  some o f the principal stockholders, but has not as yet been exercised.
P R O F I T  A N D  L O S S  A C C O U N T  O F  A N A C O N D A  C O P P E R  C O . F O R  

Y E A R S  E N D I N G  D E C E M B E R  31.
R e c e ip t s —  1915. 1914. 1913. 1912.

Sales cop ., s ilver& gold .$61,473,678 $36,745,559 $44,003,473 $51,723,032
Royalties, &c---------------- 3,004,049
Rental o f properties,&c- 73,431
Sales o f merchandise___ 3,778,655
Income from investm’ts. 112,9221
Net prof. ,sub. cos.& dep ________j
Copper, silver & gold on 

hand (copper at cost, 
silver and gold at net 
soiling prico)............ 18,944,075

384,991
72,138

2,843’ 4911

430,383
66,974

319,438
*264,699

107,075
69,829

158,375
*308,346

14,330,972 16,173.789 14,895,384
Total roceipts________$87
D is b u r s e m e n t s —

Metals on hand Jan.l&c.$17 
Mining exp., incl. devel. 17 
Ore purch. (inci. trans.) 13 
Trans, o f ore to red.wks. 1
Reduction expenses____10
Trans, o f  metals, refin

ing & selling expenses- 4
Cost o f mdse, sold_____  2
Admlnistrat’n exp., & c. 
Depreciation o f plants, 

& c., written o ff_____

.386,809 $54,377,151 $61,258,756 $67,262,041
,554,757
,254,622
,647,705
,029.671
.694,032

1,492,172
2,559,686

573,545
1,900,578

S16,173,789 $14,895,384 $14,343,155 
15,298,517 18,457,559 16,905,772 

1,695,809 1,979,059 4,836,823
1,032,172 1.463.662 1,381,810
6,862,307 8,709,580 8,863,801
2,998,098 3,503,771 3,730,455

272,412
845,628

239,155
727,359

394,063
1,009,453

Total disbursements.$69,706,769 $45,178,732 $49,975,529 $51,465,332
B alance......... ................... $17,680,040 89,198,419 $11,283,227 $15,796,709
Other incom e__________ ______  _______  40,272 59,626

Total not incom e___ $17,680,040 $9,198,419 $11,323,499 $15,856,335
In terest-................ ..........  $984,233 $408,831 ----------  - ..........
D iv id en d s ..................(8% )9 ,325.000 (8)9,077,50002)12997,500(10)10831,250

Balance for year__sr.$7,370,806 df$287,912df$1.674.001 sr$5,025,085
* After deducting depreciation in 1913 and 1912.

B A L A N C E  S H E E T  D E C E M B E R  31.
[Incl. assets and liabilities o f  subsidiary companies owned.]

1915. 1914. 1915. 1941.
A s se ts— $ S L ia b ilit ie s— $ $

Mines, mining 1 Cap. stk. issued.116,562,500 116,562,500
claims, land, ! 2-yr. 6% notes. 16,000,000
& c___________ 72,036,898 71,686,262 i Accts. & wages

Buildings, saw payable and
mills, &c____ 40,074,652 31,896,252 taxes accrued. 21,743,997 15,974,835

Timber lands.. 5,542,524 5,689,942 D iv'd warrants
Inv. insund.cos. 11,153,959 5,211,727 not presented. 29,711 16,779
Prepaid expense 690,588 460,451 Dividend pay’Ie
Mater. & supp. 4,534,572 3,947,112 February____ 3,496,875 1,165,625
Mdse, for sale.. 1,375.890 1,510,576 Deprec’n res’ve. 1,900,578
Cop.,Sllv. A gold 18,944,075 17,554,757 Surplus.............. 15,051,865 7,681,059
Accts.rec.& cash 19,832,368 3,443,719

T o ta l_______ 174,785,527 141,400,7981 T o ta l ..............174,785,527 141,400,798
— V .  102, p . 1348, 1061

A m erican  B eet Su gar C o ., N ew  Y o rk .
(Report for Fiscal Year ending March 31 1916.)

Pres. H . Rieman D uval, N . Y . ,  April 29 , wrote in subst.:
L a s  A n i m a s  S u g a r  C o .— Tho American Beet Sugar C o. has supplied the 

Las Animas Sugar C o. $810,042, being the amount requisite to liquidate 
the bonds. The Riverside Land & Canal C o., owner o f tho stock o f  the 
Las Animas Sugar C o., tho lands and factory o f  which will thus be free 
o f  incumbranco, will, in due time, bo liquidated, and their assets, factory 
and lands and canal be merged in the American Beet Sugar C o. [This 
company owns the stock o f the Riverside Land & Canal Co.]

A d d i t i o n s ,  & c .— Tho appropriation for additions and depreciation 
($729,641) includes $119,767 necessary for continuation o f improvements 
to factories and lands authorized last year, and also $609,874 for current 
and incomplete improvements authorized this year, the principal items o f 
Which are; (1) For Oxnard factory— Addition to vapor heating system, 
$30,000; additions to warehouse for storage o f  dried pulp, $40,000, in
creasing tho capacity from 50,000 to 150,000 bags; addition to sugar ware
house, $30,670, increasing its storage capacity from 65,000 to 147,000 bags; 
and four now beet receiving stations, $22,760. (2) For Rocky Ford fac
tory— Automatic stokers, $50,000. (3) For improving the Grand Island
factory, $365,500, &c., thoroughly modernizing it and increasing tho slicing 
capacity from 400 tons o f  beets per day to 500 tons o f  beets per day.

On account o f tho excessive countrywide demand for all classes o f  ma
chinery, it is planned at present to mako only such improvements as are 
necessary for this year’s operation.

M a r k e t  R e v i e w .— Of the 1914-15 domestic beet-sugar production o f
14,500,000 bags, 5,500,000 bags, or 38% , wore unsold by producers April 1 
1915, a quantity inadequate for normal requirements Chicago and West 
to Aug. 1, when tho new California production becomes available for ship
ment.

A  cold spring and summer during the usually heaviest season o f demand 
resulted in a reduced consumption o f sugar, estimated for the entire country 
to Sopt. 1 at 225,000 tons below normal. Under this influence, and in the 
absenco o f  tho anticipated heavy European demand, the New York refined 
market, which, April 1 1915, was $5 90 basis, M ay 5, $6 , remaining about 
stationary until tho latter part o f  July, started on an almost uninterrupted 
downward course until October, closing July $5 70, August $5 50, Septem
ber $4 90.

The estimated increase in the domestic beet production from  646,000 
tons 1914-15to 780,000 tons 1915-16, and in the Cuban crop from 2,600.000 
tons to 3,150,000 tons for the correspondnig years, together with the belief 
that tho effect o f froo sugar M ay 1 1916 would bo felt somo months prior to 
that timo, as in 1913, combined to cause the producers o f beet sugar to  seek 
markets extending finally to the Atlantic seaboard, thus bringing about a 
nation-wido distribution o f their product.

In Oct. 1915 tho then rather indefinite probability o f  the repeal o f  the 
Free Sugar Bill (compare bill not yet signed, V. 102, p . 1581), coincident 
with tho general forced replenishing by  tho trade or stocks which had 
bccomo greatly depleted, brought about an improvement in the market, 
which, by tho end o f October, had recovered to $5 35 basis, November $6 , 
and early in December S6 15, declining to $5 75 basis New York before the 
middle o f  January.

Boot-sugar producers gradually narrowed their distributive territory, this 
company withdrawing from the East by Dec. 1, with total sales over the 
entire country to that time o f 1,299*302 bags, leaving 912,234 bags to be 
sold in tho Western markets. By Dec. 31 1915 6,300,000 bags o f  beet 
sugar, or 36% o f the entire production o f 17,500,000 bags had been sold, 
compared with 4 ,000,000 bags, or 28% o f tho preceding year’s production 
o f 14,500,000 bags. Stocks in the hands o f tho trado wero again at a 
minimum by Jan. 15, and dealers generally wore forced to enter tho market 
in a material way, which, with tho increased buying interest from Europe, 
started an upward m ove, from $5 75 Now York basis, closing January 1916 
on a $6  basis, February $6  25. March $7.

A t March 31 1916 unsold stocks o f beet sugar in first hands wero reduced 
to about 2,500,000 bags, as compared with 5,500.000 bags on March 31 
1915. This limited supply is now being distributed gradually in Western 
territories, and will bo practically exhausted before tho next California 
production is ready for the market.
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R e s u l t s .— Our receipts from sugar increased $2,174,870, and expenses, 
$641,071. Per bag the receipts increased 79 cts.; the exponses 5 cts; and 
the net earnings increased 74 cts. The avorago cost o f sugar sold, including 
freight and other selling expenses, was $3 95 per bag o f 100 lbs., as againso 
$3 90 last year. The net earnings amounted to $1 55 per bag, and, includ
ing the profit from pulp sales and from other sources, amounetd to $1 67 per 
bag, compared with 91 cts. per bag in 1914-15. The factory cost o f sugar 
produced during the year was $3 12 per bag, compared with $3 02 per bag 
In 1914-15, an increase o f 10 cts. per bag.

During tho year our lands produced 105,245 tons o f  beets, 17,499 bushels 
o f  beans, 22,552 crates o f cantaloupes, 139,948 bushels o f  grain, 11,556 
tons o f  hay, and other small crops used for feeding purposes and for green 
fertilizer. At tho average extraction o f 300 lbs. o f sugar per ton, the 
105,245 tons o f  beets produced 31,573,500 lbs. o f sugar, or 315,735 bags, 
which, at the average profit o f  $1 55 per bag for the year, earned the com 
pany $489,389.

Tho net receipts from salo o f  pulp amounted to $197,500, as compared 
with $124,759 In 1914-15. Tho not receipts from pulp have averaged 
$162,497 per annum for tho past three years, o f which dried pulp from  
Oxnard and Chino has contributed 81% .

S u b . C o s .— Investment in capital stocks o f  other companies consists prin
cipally of: 1,000 shares Riverside Land & Canal C o., $313,744: and 2,300 
shares Ventura County R y ., $210,000. O f the railway com pany’s original 
$135,000 6 % serial purchase notes, guarantted by tho American Beet Sugar 
C o., four notes havo been retired, leaving fivo notes o f  $15,000 each now 
outstanding.

R e s e r v e  f o r  W o r k i n g  C a p i t a l .— On March 31 1916 there was cash and unsold 
sugar on hand in excess o f floating liabilities, $1,891,428: invested in assets 
necessary for'current operation, $1,865,586: invested in capital stocks o f 
other companies, $546,764: making total reserve for working capital, 
$4,303,778.

OPERATIONS FOR YEARS E N D IN G  
1915-16. 1914-15.

Production (bags)______  1,752,662 1,710,995
Sales (bags)_____________  1,904,332 1,763,765
Averago yield per b a g . . .  $3.95 $3.90
Unsold March 31 (bags). 307,204 458,874

IN C O M E  A C C O U N T .
1915-16.

Gross sugar sales.............................. $10,479,293
Factory cost o f sugar sold____________ $5,894,276
Selling expense (freight, discount,&c.) 1,198,567
Administration, interest and rentals.
Factory and corporation taxes______
Expenses Las Animas and Lamar (fac

tories not operated)________________
Land and farm operations (net)_____
Sundry item s________________________

M A R C H  31.
1913-14. 

1,812,262 
1,823,901 

$4.15 
511,644

1912-13.
1,659,143
1,270,125

$4.28
533,283

309,571
113,648

3,554

1914-15.
$8,304,423
$5,479,898

990,563
321,711

80,677
4,796

1913-14.
$8,083,696
$6,012,774

1,087,875
303,429

81,204
23,974
23,873
33,140

$7,566,269
$517,427

83,871
24,767
18,040

Total expenses..............................   $7,519,616 $6,877,645
Net earnings...................     $2,959,677 $1,426,778

Other Income—
Pulp receipts ( n o t ) . . . ........................... 197,500 124,758
Interest and discount received______  60,401 26,265
Miscellaneous incomo________________ dof.42,748 23,841

Gross incom e------------------ $3,174,831 $1,601,643 $644,105
Preferred dividends (6 % )___________  $300,000 $300,000 $300,000
Common dividends....................... - .- (6 % )9 0 0 ,0 0 0  ............  ............
Deposited for retirement o f Las Ani

mas Sugar Co. outstanding bonds. 810,042 ______  ______
Appropriation for deprec’n & add’ns. 729,641 176,989 192,031

Total deductions-------- ----------------------$2,739,683 $476,989 $492,031
Balance, s u rp lu s ..........................   $435,147 $1,124,654 $152,074

B A LA N C E  SH E E T M A R C H  31.
1916.

S
1915.

S—
Factories, lands.

equipment, &c.20 ,000,000 20 ,000,000 
Stocks & secur. ot

other companies 546,764 566,863
Cash on hand, &c. 2,156,958 1,763,998 
Cash for dividends 975,001 75,001
Unsold sugar____  1,003,256 1,424,815
Accts. & bills rec. 629,493 540,401
Material & supp.. 1,051,085 794,962
Exp. adv. account 

campaign______ 185,007 172,131

L ia b ilities—

Common stock 15
Preferred stock 5
Bills payable........
Accounts payable. 
Unpaid divldends. 
Unexp. proceeds 

Las Anlra. bds. 
Deprec. & add’ns. 
Deprec. on equip

ment, &c_____
Work’ cap. res’ve.*4

1916.
S

,000,000
,000,000

326,023
975,006
104,062
609,874
228,827
,303,778

1915.
$

15,000,000
5,000,000

750,000
189,097
75,001

106,413
135,468
190,614

3,891,577
T otal................ 26,547,565 25,338,171 T o ta l................26,547,565 25,338,171
♦After deducting sundry adjustments, $22,947.— V . 102, p . 1719, 1251.

GENERAL INVESTMENT NEWS

R A IL R O A D S , IN C L U D IN G  E L E C T R IC  R O A D S .
A m erican  C ities C o ., N . Y .— $2 ,500 ,000 Collateral Trust 

5 -6 %  Bonds of 1911 Drawn for Redemption.—
One hundred and eighty ($18,000) bonds o f $100 each, and 2,482 ($2,

482,000) bonds o f $1,000 each, all dated July 1 1911, havo been drawn for 
redemption at par and interest on July 1 at Whitney-Central Trust & 
Savings Bank, New Orleans, trustee.— V. 102, p. 1718, 1158.

B an g or &  A roo stoo k  R R .— New Note Issue.— Refunding. 
— Bond & Goodwin offer at 99 and in t., yielding about 5 J ^% , 
the remaining $250 ,000 of the present issue of $2 ,000 ,000  
2-year 5 %  coupon gold notes, dated April 1 1916 and duo 
April 1 1918. D enom . $1 ,000 . Principal payable at N ew  
York C ity . A  circular shows:

Part o f  an Issue o f $2,500,000, o f  which amount we have recently pur
chased $2,000,000, the balance, $500,000, being reserved for future sale 
to provide funds for expenditure as needed during tno next two years. Of 
the amount at present sold. $1,500,000 is issued to provide payment for a 
like amount o f  5%  notes maturing M ay 1 next, and now, having renowed 
tho greater part o f  the maturing loan, by private offering to the former 
noteholders, we make this offering o f  tho unsold balanco for immediate 
delivery at the price abovo stated. Tho earnings o f  tho company have 
been showing consistent and steady growth.— V. 102, p. 1346.

B arcelon a  T ra c tio n , L ig h t &  Pow er C o .— Securities.—
This com pany, it is announced, has recently sold securities in Spain 

amounting to 6 ,000,000 pesetas, yielding the company $ 1 ,200,000 now 
capital, which is required to complete the tramways operations between the 
cities o f  Barcelona and Larrasa and Sabadelle, Spain.— V 101, p. 1972.

B ay S ta te  Street R y ., B o sto n .— Bonds Offered.— W m . A . 
Read & C o. have purchased from the company $435,000  
Boston & Northern Street R y . Co. and also $550,000 Old 
Colony Street R y . C o. 1st M . R ef. gold 4 %  bonds, due 
July 1 1954. The bankers, we are informed, havo sold a 
substantial portion of these issues.— V . 102, p . 1539, 1162.

B ro ck to n  & P lym ou th  (M ass.) S treet R y .— Earnings.—
Balance, 

Stir, or Def. 
$1,318

Calendar Gross 
Year. Earnings.

1915.......... $115,207
1914..........  121,757
— V. 8 8 . p . 748.

Net (after 
Taxes). 

$18,774 
20,007

Interest
Charges.
$13,493

13,141

Preferred 
Dividend. 
6% )$6,600 
!6 % ) 6,600

dof, _ . 
sur. 267

C an a d ia n  N orth e rn  R y .—Proposed Gov't. Loan.—
See Grand Trunk R y. below.

Agreement with Cunard SS. Co.—  Vessels to be Taken Over.
The “ Montreal Gazette”  on M ay 6 said in substance: “ Tho head office, 

Cunard Line, Liverpool, havo cabled their Canadian agents that an agree
ment has been concluded with the Canadian Northern R v. providing for 
a very close working arrangement between the two companies. Tho 
Cunard Line will take over steamers owned and controlled by the Canadian 
Northern R y ., which wero’ running before tho war from  Avonm outh and 
Rotterdam and will maintain services between Canada and ports in the 
United Kingdom and on tho Continent. Each company will direct its 
efforts in favor o f  the other. Steamship services on the Pacific Ocean are 
also in contemplation. Tho boats taken over are the Royal George, Prin- 
cipello, Campancllo and Uranium, tho last three in tho freight service.—  
V. 102, p. 1718, 711.

C atsk ill M o u n ta in  R R .—Sale Contested.— •
James K . Phillips, Pres, o f the Catskill, N . Y ., National Bank on M ay 6 

mado application before Supremo Court Justice Hasbrouck at Kingston, 
N . Y ., for an order to set aside the recent salo at auction o f tho proporty 
to the Hudson River Day Line interests. M r. Phillips bid in the property 
at a prior sale held April 15 for $28,000 and mado a 10% deposit, but failed 
to consummate tho purchase. The complainant holds that beforo the 
property was resold it should have been advertised by the receiver. Seo 
also V. 102, p. 1625, 1539.

C en tra l R ailw ay o f C a n a d a .—Readjustment Plan.— -This 
company on M a y  3 last deposited in the office of tho Ex
chequer Court of Canada a scheme of arrangement with its 
creditors.

O u tlin e  o f A foresaid  Plan Dated on or a b ou t April 17.
(а) The company has expended large sums in purchasing other lines 

which it was authorized to purchase and in construction work on new lines. 
In doing this it has incurred certain liabilities which it is now unable to 
meet, owing to the principal subscribers to the bond issue having failed 
to make their payments and to the unfavorable financial conditions caused 
by tho war. Tho company has obtained judgment against the subscribers 
referred to and tho official referee is to fix the amount o f  damages which 
must be very considerable.

(б) The company has sold 5%  bonds [secured by 1st M . o f  M ay 5 19141 
to the extent o f  £304,825 ($1,483,481) and has pledged bonds for £123,006 
($598,600) to various persons for advances. The liabilities in connection 
with tho bond issue including overdue Interest are about £386,485 ($1,880,
894) and to other creditors amount to about £43,488 ($211,641). The greater 
part o f  these latter liabilities are secured by bonds o f the company.

(c) The bondholders shall hold all interest coupons ovorduo and those 
to become due until Jan. 1 1921, and shall receive 1st M . bonds for tlje total 
amount o f  these coupons on tho said Jan. 1 1921. N o proceedings shall be 
taken against the company for principal or interest on bonds due or to be
come due before Jan. 2 1921.

id ) The creditors, both secured and unsecured, will bo paid the amount 
duo them in 6 % non-cumulative income bonds o f $100 and $500 each, the 
interest upon which wili be paid in any year when the net earnings are 
sufficient after payment o f  interest on tho 1st M . bonds. N o interest is to 
be paid on account o f  incomo bonds unless the full amount o f  tho next 
interest coupon payable on the 1 st M . bonds is In hand, and the principal 
will be paid only after discharge in full o f tho latter bonds. Secured creditors 
holding bonds as collateral security who refuse to surrender the collateral 
shall not sell or otherwise dispose o f  any bonds held as collateral security 
for an amount due by the company, or take any proceedings o f  any kind 
against the company in connection with any claim against it beforo Jan. 1 ’ 19 

(c) Tho shareholders will be paid no dividends until after tho holders o f  
1 st M . bonds shall have received full payment o f  their interest for tliroo 
consecutivo years and until the holders o f  income bonds havo received 
one year’s interest.

i f )  All cash subsidies received by tho company up to Jan. 1 1921 will 
be used for the construction and equipment or tho lino. All subsidies re
ceived after that date will bo paid on account o f  Interest on 1 st M . bonds.

The directors are: President, lion . W m. Owens, Montreal: V .-l’rcs ., 
C . N . Armstrong; W. D. H ogg, K .C .. J. A . O. Ethier, M .P .; J. Douglas 
Wells, Cyril Carmichael and Sir Rodolphe Forget. J. Douglas Wells is 
Secretary.— V. 99, p . 894.

C hesapeake & O hio R y .— Syndicate to End .—
The syndicate which underwrote the $40,180,000 5%  30-yr. convertible 

bonds o f this company wilt, it is stated, bo dissolved on M ay 16. About 
4%  o f the bonds, it is said, were subscribed for by tho stockholders at 97 ' A , 
leaving about 96%  for the underwriting syndicate.— V. 102, p. 1718, 1625.

C h icago B u rlin g to n  & Q u in cy  R R . Co .—Bonds.—
Tho New England Trust C o ., Boston, having an deposit $294,410 for re

purchase o f the Nebraska Extension 4%  bonds o f M ay 2 1887, at not more 
than 110 and interest, will receive until M ay 18 at 10 a. m . sealed proposals 
to sell same.— V. 102, p . 436.

C h icago In d ia n ap olis  & L ou isville  R y .— New Bonds 
Offered.— Potter, Choate & Prentice, N ew  Y ork , are offering 
at 93J4 and in t., yielding about 5 .4 0 % , $3 ,250 ,000 First 
and Goneral M tge . 5 %  gold bonds, series “ A ,”  dated M a y  1 
1916, due M a y  1 1966. Int. M . & N . Authorized, $40 ,
000,000; issued, $4 ,530 ,000 ; outstanding, $3 ,250 ,000 .
Data from  L etter o f  P resident H. R. K nrrie, C h ica go , Alay 3 1916.

T h is  I s s u e .— Bonds may be issued in lettered series at interest not exceed
ing 6 % per annum. Tho bonds now sold will bo o f Series A, boaring interest 
at 5 % , without deduction for taxes, except for any Federal incomo tax. 
Denom.: c* $1,000. $500; r* $1,000.
T o ta l  A u t h o r i z e d  I s s u e  L i m i t e d  to  $40.000,000— P u r p o s e s  f o r  w h ic h  I s s u a b l e .
$3,250,000 now sold and $1,280,000 taken into the treasury____$4,530,000

R e s e r v e d  f o r  F u t u r e  I s s u e —
T o refund outstanding Ref. M . bonds due July 1 1947___________ 15,000,000
T o be issued in exchange for outstanding Ind. & Louisville R y.

1st M . bonds, duo 1 9 5 6 ..______ ______________________________  1,172,000
T o  refund 60% o f outstanding equipment bonds (remaining 40%

to bo paid from incom e)______________________________________  826,800
For acquisitions, betterments, improvements, &e., under suit

able restrictions contained in tho indenture---------------------------- 18,471,200
S e c u r i t y .— Upon tho retirement July 1 1916 o f all $1,650,000 Gen. M tge. 

5-year 5s (V. 102, p. 1718), those now bonds will havo tho following lien :
(1) A  F i r s t  L i e n :  (a) On tho Chicago & Wabash Valley R y ., 36 milos of 

low-grade main lino through a rich agricultural country, In the first instance, 
by pledge o f all o f  its outstanding $500,000 1st & Extension M tge. gold 
bonds, and, upon completion o f  necessary corporate proceedings which tho 
company covenants in the indenture to make, by diroct lien. (6) On the

i Indiana Stono R R . (9.22 miles o f  the M onon ’s main line) to tho oxtont o f 
tho pledge o f all its $253,000 (closed) 1st M . bonds, (c) On $478,000 o f the 
$1,650,000 (closed) 1st M . bonds of Indianapolis & Louisvillo R y. (owning 
64.17 miles of valuable main lino into thecoal fields), and on such further 
amounts thereof as may bo acquired by exchange for tho 1st & Gon’l M tge. 
bonds, the company agreeing, at or beforo maturity, to acquire and pledge 
under the 1st &  Gen’I M tge. all o f said outstanding bonds, (d ) On 500 
shares (entire capital stock) o f  Torminal & Warehouse Co. o f Louisvillo.

(2) A  D i r e c t  S e c o n d  M o r t g a g e :  in ) On all the lines o f  tho company (512 
miles), subject only to the Refunding M tge., which is now closed, and for 
the retirement o f which bonds o f this issue have been roserved. (6) On the 
company's valuable leasehold interests in terminal facilities in Chicago o f 
Chicago &. Western Indiana R R . and o f Belt R y. Co. o f Chicago; In Ken
tucky & Indiana Bridgo over tho Ohio River; in the terminals at Louisville 
and in tho terminals o f Indianapolis Union R y. at Indianapolis, (c) On 
10,000 shares o f  capital stock o f Chicago & Western Indiana R R . and 2.400 
shares o f capital stock o f Belt R y. Co. o f Chicago, id )  On all tho rolling 
stock and equipment owned by the company, including its equity in all 
equipment held under equipment trusts. The value o f tho equipment on 
the books (being cost less reserve for accrued depreciation) is in oxcess o f 
$7,642,421, while equipment trust bonds outstanding amount to only

P r o p e r l y .—The system forms a through connection to Chicago and the 
Northwest for tho L. A N . R R . and the Southern R y .. and is o f  itself a 
self-sustaining railroad, as evidenced by a diversified traffic which it origi
nates on its own lines and the importance o f Its terminal cities. Tho con
trol is held through ownership o f 77% o f tho $5,000,000 prof, and 93% o f 
tho $10,500,000 common stock by the Louisville & Nashville R R . and the 
Southern R y., which have pledged this stock to securo $11,827,000 o f their 
Joint "M on on " Collateral 4%  bonds.
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E a r n i n g s .— Divs. o f 4%  per annum have been paid on the prof, stock for 

tho last 15 years and gross earnings are now the largest In the c o . ’s history.
S ta te m e n t  o f  lea rn in g s  for the N in e  M o n th s  ended  M a r c h  31 1010.

Gross earnings $5,672,4341 interest charges___________$703,221
Not after taxes & rentals. 1 ,349,0361 Surplus over all charges------ 640,415

Tho fixed charges will be only slightly increased by issuance o f these 
bonds as tho greater part o f the proceeds will bo applied to the retirement 
o f  the General M tgo. bonds and payment or floating debt. .

D isp o s i t io n  o f  P ro ce ed s .— Proceeds ol the bonds now sold will rotiro 
<51 65() ooo General Mtgo. 5s on July 1 1910 and pay floating debt and re
imburse the treasury for cost o f additions and betterments alroady made. 
The company will then have, with tho exception o f  small equipment trust 
due serially no maturing obligations to meet, until 1947.

G e n e r a l__A indication will be made in duo course to list tlioso bonds on
the N . Y . Stock Exchange.— V . 102, p. 1718, 1675.

C hicago  & N o rth  W e ste rn  R y .— President Dies.—
William A. Gardner, President o f the Chicago & North Western R y. Co. 

and Chicago St. Paul Minneapolis & Omatia R y ., died on M ay 11.—
V. 10 2 , I). 008.

C h icago  R ock  Isla n d  &. P acific R y .— Reorganization.—  
Chairman N . L . Am ster, of tho shareholders’ com m ittee, 
stated on M a y  10 that 88 ,000 ,000 lias been subscribed by  
stockholders under the recent plan, but that it was doubtful 
whether sufficient subscriptions would bo received by M a y  15 
to permit tho consummation of tho plan. Conferences were 
held this week by representatives of the debenture committee 
and the shareholders’ committee with reference to a new 
plan. M inority interests have appealed to  ̂ Congress to 
save tho road from foreclosure.— V . 102, p. 1625, 1435. 

C h icago  & W a b a sh  V alley  R R .—Mortgage—Merger.—
Seo Chicago Indianapolis & Louisville Ry* above. V . 98, p. 689.
C levelan d  P ainesvillo  & E astern  R R .— Bonds.—

This company was not prepared to pay tho principal o f  its $500,000 out
standing 5%  1st M . gold bonds, maturing Apr. 1 1916, but has arranged 
with tho Citizens’ Havings & Trust Co. o f Cleveland for tho purchase by tho 
trust company o f tho bonds at par. 1 lie coupons duo April 1 1916 were 
paid bondholders iiavo been requested to forward their bonds to the 
Citizens’ Savings & Trust Co. at Cleveland, Ohio, which will purchase 
thorn upon receipt.— V. 102, p. 885.

D enver & S a lt Lake R R .— Readjustment Plan to Provide 
for Tunnel Construction— Default j\[ay 1 .— -A circular signed 
by Chairman L . C . Phipps and President Charles Boettcher 
at Denvor on April 27 says in substance:

Conditions reported by the operating department enforce tho conclusion 
that the time lias arrived when, if the future o f tho property is to bo as
sured, steps must bo taken at once to provide a tunnel through the Conti
nental Divide. . , ,

For tho calendar yoar 1915, in comparison with tho year 1914, there was 
an increase in total operating revenue o f approximately $256,000, with an 
incroaso In total operating expenses o f $105,000, making a gain o f $151,000 
in tho net operating revenue. The increase in business shown by the in
creased earnings lias, however, created a situation where it is impossible 
to develop the present traffic more than 20 to 25% until a tunnel shall have 
been provided, without increasing tlio ratio o f  expense excessively.

During the year 1915 1,090,000 gross tons were carried over the heavy 
grade and high degree o f curvature between Tolland and Tabcrnash, which 
it is planned to obviate by the construction o f tho tunnel. Conservative 
estimates show tiiat 2 , 120,000  gross tons will be carried botween these 
points during tho current calendar year, or an increase o f 25% . Without 
tho tunnel tho railroad will, year by year, find itself, as It has in tho past 
and as it does at the present, offered business which it cannot carry over 
4%  grades to an altitude o f 11,600 ft ., wliero interference by temperature, 
wind and snow during soven months o f the year make it very costly and 
somotimos impossible at any cost to kcop the lino open.

It is planned by the construction o f a tunnel 4.1 miles in length to elimi
nate all 4%  grades, which now amount to 28 miles, to securo a line witli a 
grade at no point in excess o f  2 % , to eliminate all curvature in excess of 
ten degreos, to got relief from all serious snow and adverse climatic condi
tions at present encountered, and to avoid the necessity for anything more 
than short snow sheds. Such a tunnel will require 32 months for construc
tion and will shorten tho distance between Tolland and Tabcrnash 15.79 
miles. Estimated savings in operating through this tunnel for the yoar 
1915 would havo amounted to $344,000, and on tonnage estimated for the 
calendar year 1910 would amount to $482,600, or a sum more than $75,000 
in excess o f tho entire present interest charge on tho amount o f first mort
gage bonds now outstanding.

For tho calendar year 1915 tire net operating revenuo applicable to fixed 
charges, taxes, and terminal charges was $557,199. Interest on the funded 
and unfunded debt for tills period was $413,783. W ith the payment, 
however, o f taxos, terminal charges, maturing equipment trusts, interest 
on unmatured equipment trusts, new equipment purchased and other im
provements necessary to maintain the property, the net earnings mentioned 
above wore absorbed and the company finds Itself without sufficient cash 
to meet tho payment o f  interest coupons due M ay 1 1910 on its first mort
gage bonds.

It has become evident that a more comprehensive and permanent plan 
to finance the proporty must lie worked out to provide funds to construct 
the tunnel, purchase new equipment and make other necessary betterments 
which tho rapidly Increasing business demands, and to this end the company 
desires to co-operate with the bondholders.

E. W. McKenna has made an inspection and report on tho property, 
which lie indicates will substantiate our estimates as to the savings to bo 
effected by tho tunnel. I’ ublie accountants have completed an audit of 
our books to Dec. 31 1915. Copies o f the above-mentioned reports will 
lio placed in tho hands o f the bondholders at an early dato.

We are convinced as to the fundamental soundness of the ontorpriso and 
tho great possibilities for its future growth, providing it is put on a sound 
financial basis and funds are provided to construct the tunnel.— V . 102, 
P* 1718.

E a ste rn  Texas E lectric  C o ., B ea u m on t & P ort A rth u r , 
T ex .— Earnings.— Including subsidiary companies:

C a le n d a r  T o ta l  N e t  a f t e r  I n t e r e s t  P r e f .  D i v s .  B a la n c e ,
Y e a r —  E a r n i n g s .  T a x e s .  C h a r g e s . (6 % ). S u r p lu s .

1915..............-$723,091 $336,644 $105,502 $84,000 $147,083
1914 - - - - - -  673,095 271,103 101,639 84.000 85.525
-—V. 102, p. 251,

Section, $1,200,000 and on branch lines, $300,000; offset by earnings o f 
Prairie division, $600,000. and Lake Superior branch rental. $600,000. 
T o bo met during 1916 and 1917 there are total interest payments o f $12,
924,271 on a total bonded debt amounting to $193,251,101.

Tiic loan to the Canadian Northern R y. Co. is “ to be used for expenditure 
mado or to meet indebtedness incurred in paying interest upon securities 
o f  the companies included in the Canadian Northern R y. system, having
firiority over tho securities guaranteed by the Government under the 
egislation o f 1914, and installments o f principal for equipment securities 

and upon construction.”  The whole loan is to be secured by a mortgage 
upon tho undertaking o f the Canadian Northern R y. C o., and so much o f 
tho loan as is applied for the benefit o f any company included in the Cana
dian Northern R y. system, is to be secured by an additional mortgage 
upon tho undertaking o f such subsidiary corporation. The mortgages are 
to contain terms and conditions approved by the Governor-in-Council.

Sir Thomas White explained that the Canadian Northern R y . C o. is 
confronted with the immediate necessity o f meeting liabilities o f  $32,000,
000. The contractors’ claims, he had been informed, would be met by the 
balance remaining from the Government guaranteed loans o f $35,000,000 
bonds made in 1913 and $45,000,000 made in 1914. Those balances 
aggregates in all $5,600,000. Sir Thomas said that the net earnings o f the 
Canadian Northern to end .Tune 30 1915 amounted to $0,623,000, and 
that estimates for years to com e were as follows: That ended June 30
1916, $9,170,000; that ending June 30 1917, $11,500,000; 1918. $13,700,000 
1919, $15,120,000; 1920, $17,730,000.

The following excerpts from a letter sent last December 
by Chairman A . W . Smithers to Premier Borden were made 
public this week, indicating the importance of further G ov
ernment aid:

Tho liabilities o f  tho Grand Trunk Pacific R y. Co. will begin to accumu
late as from Jan. 1 next against net revenue, and any deficiencies will have 
to be met by the Government and the Grand Trunk R y. Co. Under pres
ent circumstances it is quite impossible for the Grand Trunk R.v. Co. to 
meet the extra liabilities arising from the Grand Trunk Pacific Ry.

Tho amount o f  interest guaranteed by the Grand Trunk Co. is about 
$2,750,000 annually, to which must be added the interest on the amount 
spent on branch lines, over and above the amount for which bonds have 
been or will be guaranteed by the provincial Governments. It is expected 
that tho provincial Governments will issuo additional bonds to cover some 
o f this amount, leaving probably about $8,000,000 due to the Grand Trunk 
R y. Co. The amount o f  interest guaranteed by the Government, including 
that on the Government loan o f  $25,000,000, amounts to about $4,000,000 
per annum. In any case tiie Government would have to find interest charges 
to tho amount o f $4,000,000, which amount, however, includes $1,700,000 
which the Government has to pay on the Mountain Section bonds.

The first Grand Trunk Pacific payments for interest after Jan. 1 next 
will become due on March 1 and amount to just under $1,000,000, and there 
is no prospect o f  our being able to meet that payment.

It fs an inexpressibly bitter disappointment to the board and myself 
to have to think o f giving up the Grand Tiunk Pacific R y ., but the board 
feel it is their duty to make every sacrifice to save the numerous present 
investors in England, who, in perfect good faith, have contributed the many 
millions which have built the Grand Trunk Pacific R y. at tho very moderate 
rate o f interest o f  a little over 4 % .

I f  tho Government accept the proposition o f the board I feel confident 
that whatever the liability tne Government may assume will be amply 
repaid in a few years by the increased traffic arising from the developm ent 
o f  the Northwest and the bringing o f  new land under cultivation.

Tho board feel that they may be severely criticized in a few years for 
parting with the property, and nothing but the necessity o f  saving the 
money which the present investors havo put into the property would have 
induced them to do so. The deficit o f  the next few years, at a time o f 
unprecedented strain owing to tho terrible war in Europe, is the danger 
to be avoided, but an amount o f  deficit which is impossible for a company 
to finance is quite possible for a nation.

The railway situation in Canada is a serious one, and any default on the 
part o f  tho Gland Trunk Pacific R y. Co. might, lead to grave consequences 
as to the general financial position in Canada. The board believe this 
danger will pass away if the Government accept their proposal, thus saving 
the general situation, and enabling tho Grand Trunk R y. Co. to fulfil 
its duty to the public.— V. 102, p. 1711, 1540.

H a g erstow n  & Frederick R y .— Bonds Offered.— The 
Fidelity Trust C o ., Baltimore, is offering a block of First &  
Ref. 6 %  30-year Sinking Fund Gold Bonds of 1914 at 100 
and int. to yield 6 % .  A u th ., 810 ,000 ,000 ; outstanding,
8850,000 . Compare V . 102, p. 1346.

In d ia n a p o lis  & L ou isville  R y .— Mortgage.—
See Chicago Indianapolis & Louisville R y. above.— V . 8 8 , p. 101.
In terb o ro u g h  R a p id  T ra n sit  C o .— Contracts.—

Rids were to bo received until M ay 11 for the construction o f  Section 4C 
o f tho Queensboro Ilridge line. See also Rapid Transit in New York City 
below.— V. 10 2 . p. 1540, 1060.

In te rn a tio n a l T ra n sit  C o ., S a u lt  S te . M arie .— Stock.—
Seo Great Lakes Power C o.. L td ., under “ Ind ."be low .— V .9 8 ,p. 1844.
M exico Tram w ays C o .— Deposits Urged.—

Tho bondholders’ committee, E. R . Peacock, Chairman, in view o f the 
difficulties caused by the unsettled conditions in M exico, considers it o f  
groat urgency that the holders o f tho bonds o f  the M exico Tramways, 
Mexican Lt. & Power C o., L td ., Mexican Elec. Light C o., L td ., and 
Pachuca Light & Power C o., should deposit their bonds at as early a date 
as possible for mutual protection. Bondholders In America can deposit 
their bonds up to June 30 1916 with tho Canadian Bank o f Commerce, 
Toronto, or with tho Canadian Bank o f Commerce, St. James St., Montreal 
and Bell & Schell 16 Exchange Place New York acting as agents for the 
Canadian Bank o f Commerce Toronto.

Further information may bo obtained from the Secretary o f the Com
mittee 34 Bi.sliopsgate London or the Secretary o f tho companies at 
19 Manning Arcade Toronto. See also V . 102 p . 976, 1060, 1163.

M id dlew est U tilities  C o .— Management.—
Seo Great Lakes Power C o., L td ., under “ Industrials”  below.— V. 102, 

p. 256, 609.
M issou ri P acific R y .— Foreclosure Suit.— The Bankers 

Trust C o ., X .  Y . ,  as trustee, on M a y  10 brought suit in the 
Federal District Court at N ew  York for the foreclosure of the
810,000 ,000 1st collateral 5 %  30-year mortgage of 1890. 
Tho Feb. 1916 interest is in default.— V . 102, p. 1346, 976.

G alv eston  H o u sto n  & H en d erson  R R .— New Trustee.
This company recently appointed the Columbia Trust C o., N . Y  as 

successor trusteo under the 1st M . dated April 1 1913.— V. 98. p. 1392.
G ran d T ru n k  P acific R y .— Loan.—

See Grand Trunk R y. below.— V. 101, p . 1627.
G ran d  T ru n k  R y .— Annual Meeting.—

See “ Annual Reports”  on a preceding page.
Proposed Canadian Government Loans.— In view of the 

conditions produced b y  the war, tho Canadian Government 
has asked tho Dominion Parliament to grant further tempo
rary assistance to the Grand Trunk Pacific R y , and tho 
Canadian Northern R y . by means of 6 %  loans aggregating 
respectively $8 ,000 ,000  and 815 ,000 ,000 , payable on demand 
ana secured by mortgage on the proporty of each of the 
companies concerned.

The loan to tho Grand Trunk Pacific R y. C o. is to meet intorest for at 
least a year upon the securities o f  tho com pany, to meet deficit in operations 
and to purchase rolling stock. _

Statements tabled at Ottawa show for tho Grand Trunk Pacific a los 
from the operations for the year o f $300,000, including: Loss on Mountai

N ew  O rleans M obile & C h icago  R R .— Extension.—  
Judge Toulm in, in the Federal District Court at M obile, 
A la ., lias authorized receiver Owen to begin the construction 
of an extension from M iddleton, T en n ., northerly to Jackson, 
T en n ., 34 miles, at an estimated cost of between 8700,000  
and 8800,000. The receiver has cash on hand to cover the 
greater part of this cost. There is no floating debt at present . 
— V . 101, p. 615, 213.

N ew  O rlean s & N orth  E astern  R R  .-Equipment Bonds.—  
Potter, Choate & Prentice are offering, on a 4 .4 5 %  basis for 
averago maturities, $350 ,000 equipment 4 lA %  gold bonds, 
Series “ E ,” to be dated June 1 1916. A  circular shows:

Maturing in 20 substantially equal semi-annual installments from Dec. 1 
1916 to June 1 1926. inclusive. Interest J .&  D. Trustee, Bankers' Trust 
C o., N . Y . Secured by direct first lien on 400 steel centre-sill plain box 
cars, estimated to cost about $410,000, representing an equity o f 14M % . 
The road forms part o f  the main line o f the “ Queen & Crescent Route. ' 
and it has outstanding $6 ,000,000 capital stock, upon which dividends 
averaging 4 H % per annum were paid in the ten years ended June 30 1915. 
— V. 101. p. 1624. 1629.
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New Orleans Texas & Mexico R y.— Contract.—

This company and its allied lines havo made a contract whereby, begin
ning June l , they will use the passenger and freight terminals of the Illinois 
Central Kit. Co. in New Orleans. The contract with the New Orleans 
Terminal Co. will be discontinued.-—V. 102, p. 976.

Oklahoma Railway Co.— Bonds Offered.— R. J. Edwards, 
Oklahoma City, is offering $500,000 short-time G% coupon 
mortgage bonds at par and int.

Dated Jan. 1 1916, due $15,000 semi-annually from Jan. 1 1918 to 
July 1926 inch and the remaining 8260,000 on Jan. 1 1926. Int. J. & J. 
at Mississippi Valley Trust Co., St. Louis. Redeemable on any interest 
date at a premium of 1 $2 % with accrued Int. on 30 days’ notice. Secured 
by lien upon all the property o f the company, subject only to 84,000,000 
underlying bonds, and also secured on the Gutnrie extensions, &c., subject 
to a $450,000 construction lien note.— V. 102, p. 713.

Otsego & Herkimer R R .— New Nam e.—
The New York I*. S. Commission has approved the change In the com

pany's name to “ Southern New York Power & Ry. Co.” —V. 102, p. 1541.
Pittsburgh Youngstow n & A shtabula Ry.— Bonds.—

The Farmers’ Loan & Trust Co., N. Y ., having on deposit $34,030 for 
repurchase of First General Mtge. 4% bonds at not more than par and int., 
will receive sealed proposals until 3 p. m. May 31 to sell same. Accepted 
bonds must be delivered not later than Juno 1.— V. 101, p. 371.

Quebec Railway, Light, H eat & Power Co.— Purchase.
The Canadian Government gives notice that it will apply to the Dominion 

Parliament for an Act authorizing it to purchase and comploto the Quebec 
& Saguenay Ry. It is understood that tho moasuro will sot asido $4,000,000 
for the purchase and completion of tho road. Tho purchase prico is to bo 
determined by tho Exchequer Court. See pago 135, “ Electric Railway" 
Section.— V. 102, p. 523.

Rapid Transit in New York City.— Contracts.—
Bids will be received on May 23 by the New York P. S. Commission for 

tho construction of tho Livonia Ave. elevated extension of tho Eastern 
Parkway subway in the Borough of Brooklyn to bo operated by tho Inter
borough Rapid Transit Co. Bids will also be received on May 25 for the 
construction of a part of tho 14th St.-Eastern subway to bo operated by 
the New York Municipal Ry. Corp. These two contracts will complete 
the letting of construction work on both lines.— V. 102, p. 977, 345.

St. Joseph & Grand Island R y.— Proposed Sale of Pref. 
Shares to Union Pacific RR.— The protective committee of 
first and second preferred stockholders informs the depositing 
stockholders under deposit agreement dated Dec. 31 1910, 
and all holders of Columbia Trust Co. and Old Colony Trust 
Co. of Boston certificates for first and second preferred shares, 
that a general meeting of tho depositors will bo hold at tho 
office of Dominick & Dominick, 115 Broadway, Now York, 
on M ay 31 1916, at 4 p. in., to consider and act on ratifying 
a tentative agreement made by the committee with the Union 
Pacific R R . Co. to sell to the Union Pacific all of the deposited 
stock at the following prices: (o) First pref., $53 91 per 
share; (6) second pref., $37 49 per share.

Upon such sale tho suit brought by Charles A. Frank anrl others against 
the Union Pacific RR. Co. anil tho St. Joseph & Grand Island Ry. Co. 
now pending in tho Supreme Court of tho United States, is to bo discon
tinued without costs to either party as against the other.

Tho protective committee and its counsel have made repeated endeavors 
to induce tho Union Pacific to purchaso tho deposited stock at a price that 
would afford some reasonable compensation to tho depositing stockholders 
for tho delay and expense to which they havo been unavoidably subjected, 
but all efforts to obtain better prices for tho stock than those hereinbefore 
mentioned in the final offer of the Union Pacific made a few days ago 
havo thus far been fruitless.

It is, of course, impossible for the complainants’ counsel to predict tho 
outcome of the appeal to the U. S. Supremo Court, if pressed to a deter
mination. Counsel believe that there is a reasonable prospect of success, 
or they would not have advised the appeal, and, aside from any question 
of violation of tho Sherman Act or right of tho Union Pacdic to hold tho 
St. Joe shares, counsel are hopeful that the Supreme Court will require the 
Union Pacific to account for its management of tho St. Joe and compel 
it to pay into the St. Joe treasury a substantial sum, representing tho loss 
to the latter company caused by the largo expenditures made in recon
structing the Marysville-Uastings division for tho benefit, as the com
plainants have always contended, of tho Union Pacific.

Tho protective committee are of opinion that, even if tho appeal should 
be successful, and the Supremo Court should sustain the District Court in 
turning over tho St. Joo road to the minority stockholders, practical diffi
culties would arise with regard to the operation of the road as an independent 
property. In brief, if tho appoal should fail, large additional oxponso would 
have been uselessly incurrocf, while, if it should succeed, tho preferred stock
holders would be in a position where they could not profitably manago the 
property turned over to them.

Certificate holders who aro unablo to attend the meeting in person aro 
requested to execute and return to J. Augustus Barnard, Chairman of the 
protective committee, 115 Broadway, N. V., tho accompanying proxy. 
Mr. Barnard and Mr. Lisinan favor tho settlement of tho litigation on tho 
terms before stated. Whho counsel for tho committeo do not regard tho 
proposed settlement with favor, it nevertheless was the unanimous vote 
of the committee, all members being present, that tho settlement should 
be accepted. It is plain that the full assessment of $2 per sharo upon the 
deposited stock will bo required to pay all expenses incurrod in litigation.

[Signed: J. Augustus Barnard, Chairman; F. J. Lisman, Rochester B. 
Slaughter, Neat Kantoul, George M . Williamson and M . S. Guiterman, 
protective committee.] Compare V. 101, p. 1802.

St. Louis & Suburban Railway C o .— Refunding.—-
The Missouri 1’ . S. Commission has autnorized tho company to issue

81,000,000 of its Gen. M . 5s of 1903 in order to take up and pledge under 
that mortgage tho $1,000,000 bonds which the St. Louis & Meramec Rail
way Co. will Issue for refunding $1,000,000 1st M. 6s, duo May 8 1916. 
These are underlying companies of the United Railways Co. of St. Louis. 
— V. 84, p. 104.

San Fran.-O akland Term. R ys.— Notes— Coupons, &c.
This company has applied to the Cal. RR. Commission for authority to 

issuo $180,000 promissory notes maturing between 1917 and 1925, the pro
ceeds, plus $54,000 additional money, to bo used in payment for new 
equipment, viz.: 20 steel cars, “ pay-enter”  typo, to cost $6,000 each, and 
12 additional “ pay-enter”  cars, steel construction with centre entrances, 
to cost $9,500 each.

Funds are reported to havo been deposited in San Francisco for 
distribution as follows: (a) Jan. 1916 coupons on $1,500,000 San Francisco 
Oakland & San Jose Ry. (Key Route) 2d M . 5% bonds, at Wells Fargo 
Nevada Nat. Bank; (6) January coupons on $665,000 East Shore Sc Subur
ban Ry. 1st M. 5s at Mercantile Trust Co.; (c) $31,000 principal install
ment of the Oakland Traction Co. 6 % equipment notes, due Jan. 1 1916, 
at First Federal Trust Co., reducing the amount of these notes outstanding 
to $95,000. Compare V. 102, p. 1061, 251.

Southern Iowa Railway & Light Co.— Re-Sold.—
This property was again sold under foreclosure on May 3, this time for 

$150,000 to Guy Walker, of N .Y ., representing bondholders. Reorganiza
tion, it is understood, is contemplated. See V. 102, p. 1061.

South Dakota Central R y.— Sale— Plan.— This 103- 
mile road will be offered at foreclosure salo on Juno 12. 
Upset price $500,000, of which about $100,000 must be ap
plied to payment of underlying obligations (receiver’s cer
tificates, &c.). The bondholders’ protective committee,
G. H . Taylor of E . H . Rollins & Sons, Chairman, has pre
sented a plan of reorganization, dated M ay 1 1916.

This plan calls for tho authorization of («) $5,000,000 new 1st M . 5% 
20-year gold bonds, of which .51,050,000 would now be issued. (6) $1,000,
000 capital stock, all to be issued, ol which $510,000 would be owned by 
E. II. Rollins & Sons and Stevens, Chapman & Co. Tho plan woidd sup
ply $130,500 cash to clear tho property at receiver’s sale and for other pur
poses. All bondholders depositing under its terms subscribe at 90 for 
$82,000 now bonds (with 30% in stock) and would receive in exchange for 
their holdings, for unpaid coupons, with interest to July 1 1916 and for such 
cash subscriptions a total of $1,177 in new bonds and $350 in new stock 
as to each $1,000 bond now held. In tho future is it proposed to issue 
escrow bonds for needed improvements and additions to cost about 8200,
000. Depositary, Continental & Commercial Tr. & 8 av. Bank, Chicago.

E a r n in g s  fo r  C a len d a r Y e a rs  a s  R ep o rted  in  P la n .
1911. 1912. 1913. 1914. 1915.

Gross earnings..........$223,302 $268,519 $328,526 $323,465 $367,168
-Net, after taxes........ 64,869 55,648 75,999 36,766 83,942
— V. 96, p. 488.

Southern New York Power & Railway.— New Nam e.—
See Otsego & Herkimer RR. above.
Southern Pacific Co.— New Equipment Certificates.— The 

company has been authorized by the California R R . C om m , 
to issuo $5 ,110 ,000  4 '/2%  10-year oquipmont certificates, 
series D , and to enter into a lease of railroad equipment from  
tho Commercial Trust C o. of Philadelphia. Tho details 
of these certificates will be quite similar to those of tho three 
previous issues.— V . 102, p. 1718, 1437.

Southern Traction Co., Dallas, Tex.— Securities Sold.—
Tho St. Louis Trust Co. as syndicate managers give notice that they 

have sold all the securities held by the syndicate, subject to an examination 
of the property to bo concluded on or beforo June 15.— V. 102, p. 887.

Tennessee Central RR.— Reorganization Arrangements.—
The protective committee, Alexander J. Hemphill, Chairman, for the 

holders of tho $20,000,000 authorized Gen. M . 5% gold bonds, of which 
$8,353,900 aro outstanding, has a plan of readjustment under advisement, 
but as yet no details aro available. All parties at interest were notified by 
Federal Judgo Sanford at Nashville, Tenn., to appear on May 11, when it 
is understood a plan was to be presented.

A committee of citizens of Nashville has boon endeavoring to obtain 
recognition in the disposition of the property in view of tho $ 1 ,0 00 ,00 0  o f 
stock held by tho city. V. 102, p. 154.

Toledo St. Louis & Western Ry.— Receiver's Certificates. 
— Judgo Killits of tho Federal District Court at Toledo, 
Ohio, has authorized tho receiver to issue $1 ,000 ,000 6 %
5-year receiver’s certificates to rank prior in lion to all 
securities except the outstanding equipment obligations.

Tho sale of $300,000 of the authorized issuo to tho highest bidder will 
shortly be advertised. In tho order granting authority to issuo tho cer
tificates tho Court indicated that an appeal by tho Central Trust Co., 
as trustee under the series A and B Collateral Trust mortgagos duo in 1917, 
and also by tho bondholders’ committee acting for tho abovo bonds, and tho 
Equitable Trust Co., as trusteo of tho 1st M. 4s duo 1950, would be per
mitted. Such an appeal, wo understand, will bo filed.— V. 101, p. 1808.

Tuscaloosa Ry. & Utilities o.— Bonds Offered— J.  S.
Orler & C o ., In c ., Boston, aro offering at 9 7 K  and int. a 
block of 25-year 1st M . 6 %  gold bonds datod July 1 1915, 
duo July 1 1940. A u th . $1 ,000 ,000 , outstanding $800,000 . 
Remaining $200,000 reservod for im pts. at 8 0 %  of cost.

Union Pacific RR.— Proposed Settlement.—
See St. Josoph & Grand Island Ry. abovo.— V. 102, p. 1719, 1061.
Wabash-Pittsburgh Terminal Ry.— Foreclosure Sale.—•

The Bankers Trust Co., N. Y ., it is understood, is about to apply to tho 
U. S. District Court at Pittsburgh for an order for tho foreclosure sale of 
tho property, tho upset price to bo reduced from $6 ,0 0 0 ,0 0 0  to an amount 
not named.— V. 102, p. 1164, 802.

Wabash Railway.— Listing Additional Stock— Earns., etc,
The Now York Stock Exchange has agreed to list an additional $250,000 

5% Convertible Pref. Stock “ B " and $750,000 com. stock, on official no
tice of issuance for discharge of certain unsecured debts of old company, 
which will not exceed $ 1 ,0 0 0 ,0 0 0 , making tho total amount authorized to 
bo listed $48,970,000 5% Convertible Pref. Stock " B ” and $44,290,000 
common stock.
R esu lts  fo r  F iv e  M o n th s  ATor. 1 to M a rc h  31 (R ec e ive rsh ip  E n d e d  N o v . 1 1915)

— 5 Mos. to Mar. 31—— 5 Mos. toMar. 31—
1910. 1915.Five Months— (New Co.) (Receiver.)

S 3
Freight revenues. 11,014,528 8,115,607
Passenger revs__ 2,370,002 2.205,175
Mlscell. revs......... 1,138,757 1,005,831

Total oper. revs 11,559,947 11,386,070
Malnt. way A str. 1,454,072 1,214,452
Malnt. equipment 2,218,046 2,234,257
Traffic expenses.. 427,924 431,207
Transporta’n exps 5,408,975 5,184,754
Mlscell. opcra’ns. 72,808 02,792
General expenses. 321,430 308,002
Trans, for Invest. 012 ,679 0 3 ,707

Total oper. exp. 9,891,242 9,431,757
Net earnings_____ 4,668,705 1,954,919
Taxes...................... 435,402 399,300

Oper. Incom e.. 4,233,303 1,555,553

1910. (Neto Co.)Flee Months—  $
Operating incomo- 4,233,303 
Int. A income from

investments____ 31,573
Rentals received.. 126,107 
Miscellaneous____  23,321

Total Incomo___4,414,304
Rentals paid.........  757,949
Hire of equipment 487,055
Miscellaneous____ 80,740
Interest on—

Bonds A cq. obi’s 1,305,975
Receivers' c t fs . .  ............

DIsct. on rec’s ctfs. ............
Road & cq. exps-. ______
Int. on 4%  notes. 25,000

Total dcduc’ns. 2,050,719 3,371,235

1915.(Receiver.)
S

1,555,553

30,950
125,285
29,550

1,741,344
749,100
511,924
100,009

1,310,713
393,500

00,093
233,230

B a la n ce  Sheet a s  o f  N o v . 1 1915— T o ta l E a c h  S id e  $215,401,997.
rl ssets .

Road and equipment........... $202,041,090

1,000,000
3,173,000
3,000,000

315,000

Liabilities.
Common stock____________ $43,540,000
Preferred stock—

5% profit sharing “ A” . . .  46,200,000
5% convertible “B” _____ 48,720,000

Receiver's equipment notes. 1,391,000 
Equip, s. f. bonds of 1901.. 1,504,000
Wabash RR. Co.—■

1st Mtge. bonds............... 33,900,000
2d Mtge. bonds................  14,000,000
1st lien term, bonds____  3,555,000
Dot. A Chicago Ext. bonds 2,831,000 
Dcs Moines Dlv. bonds..
Omaha Dlv. bonds---------
Tol. A Chic. Dlv. bonds .
Deb. bonds, Ser. "B " ------

If. C. Exo. Sp. A N . 1st M.bds. 100,000 
Col. & St. L. RR. 1st M. bds. 200,000
Wabash Ry. 4% notes........  1,500,000
Current liabilities................  *7,204,734
Deferred liabilities, & c .. . ._  2,245,813

T o ta l........ ......... ............. S215.401.997 Unmat. Int. accrued.............  362,450
* Current liabilities include loans and bills rocoivablo, $893,500: traffic, 

&c., balances, $592,205; vouchors and pay-rolls, $4,794,831; matured in
terest, Ac., unpaid, $936,900, and miscellaneous accounts payable, $487,- 
248.— V. 102, p. 1542, 1719.

W h e e lin g  & Lake Erie RR.— Sale June 8 .—
The adjourned sale of this property will take place Juno 8 . The upsot 

price remains at $18,500,000—V. 102, p. 1437.
W ilm in g to n  & N o rth e rn  RR.— New Director.—

Agnew T. Dice and C. H. Ewing have beon elected directors, succeeding 
respectively Theodoro Voorhees, deceased, and A. F. Huston, resigned. 
— V. 80, p. 1858.

Sinking funds.
Deposits with trustees_____
Invest, in affiliated cos.: 

Chic. A \V. Ind. R R . stock 
Belt R y. of Chicago stock 
K . C. Term. Ry. stock—  
Am. Refrig. Tr. Co. stock 
Clilc. A W. Ind. R R . bonds
Miscellaneous-----------------

C a sh _______________ _____ -
Traffic, A c., balances______
Agents and conductors--------
Mlscell. acc’ ts receivable___
Materials and supplies_____
Miscellaneous assets, A c___
Prepaid rents A Insurance.. 
Unadjusted debits................

510 
72,029

1,000,000
240.000
100.000 
121,700
55,700

548,041
4,737,454

414,709
414,944

2,358,440
2,074,341
1,151,458

20,990
48,720

Wyoming Railway .— N ew  L in e .—
Seo Wyoming Construction & Dovolopmont Co. under “ Industrials” below
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A lask a -Juneau Gold Mining C o.— Earnings.—
The gross receipts for the year ending Dec. 31 1915 wero $253,483, and, 

deducting expenses, including $544,7(30 expense of treasury stock sale, 
$798,153, leaves a net loss for the year of $544,700. The profit and loss 
deficit Dec. 31 1915 was $561,983.— V. 101, p. 1466.

American Brass Co.— 3 XA %  Extra Dividend.—
An extra dividend of 3 'A  %  was paid on the stock along witli the regular 

quarterly 1 % on May 1 to holders of record April 20. The same extra
dividend was paid in February.— V. 102, p. 1542, 438.

Am erican Graphophone Co .— Serial Notes.— Tlie com
pany has sold to Bertron, Griscom & Co. and Millett, Roe & 
Hagen $2,500,000 G% serial notes. A  selling syndicate is 
now being formod, and these notes will probably bo publicly 
offered noxt week.

Tho proceeds of theso notes will enable tho company to take caro of tho 
tremendous rush of orders. Tho profits last year wero approximately 
$2,000,000 and tho first three months of this year tho gross sales havo 
increased over 50%.— V. 102, p. 802, 69.

American International Corporation, N. Y .— Cap.Stk.
Tho directors on May 4 1916 voted to call at tho close of business on 

May 10 1916 for tho payment of $30 on each share of tho common and of 
tho pref. stock of tho corporation. This call is payable at the National City 
Bank, 55 Wall St., in three installments: $10 per share on June 9, $10 per 
share on July 10 and $10 per sharo on Aug. 10 1916: or optionally in full on 
June 9 1916, with an allowance equivalent to interest, making tho total 
net amount payable June 9 $29 90 per sharo.

Tho proceeds, it is supposed, will be used in part to finance recent con
siderable purchases of stock of the United Fruit Co. and International 
Mercantile Marino Co. “ Financial America”  on May 10 said that in 
well-informed circles the belief Is expressed that the company has purchased 
about 125,000 shares each of preferred and common stock of the Inter
national Mercantile Marine Co. and about 40,000 shares of the stock of 
tho Unitod Fruit Co. These acquisitions, it is statod, aro mado for tho 
purposo of obtaining a voico in tho management, in lino witii tho policy 
of furthering American commerce, but not with a viow to obtaining control 
of tho companies in quostion.

Charles II. Sabin, President of tho Guaranty Trust Co., has resigned 
as director.— V. 102, p. 802.

American M alting Co., New Y ork .— Option of Exchange 
— New Bond Issue .— Tho company announces its intention 
to offer to tho holdors of its $1,553,000 outstanding 1st M . 
bonds the privilege of exchanging their present bonds for 
now First Refunding Mtge. 20-year 5s on tho basis of 97*^; 
thus oach holder will receive for each bond of tho present 
issue, ono new 5 %  bond and $25 in cash, with adjustment of 
interest on date of oxchange.

Further Data from Official Circular Dated May 6 1916.
Tho bonded debt, originally $4,000,000, has now been reduced to $1,763,

000, of winch tho company has in its treasury $210,000, leaving $1,553,000 
1" tho hands of tho public. Tho extension agreement expires on Juno 1 
1917 and tho outstanding bonds then bocoino duo and payable. Holders 
of largo amounts of tho bonds havo signified their willingnoss to exchango 
their present holdings for like amounts in a now issuo embodying tho following features:

Authorized issuo of $1,500,000 F ir s t  R e fu n d in g  M o rtg ag e  20-yoar 5% gold 
bonds, duo Juno 1 1936, subject to call at 105 and hit. upon 30 days’ notice; 
coupon payablo J. & D. To cover all real ostato and plants now owned or 
hereafter acquired. Principal and interest to bo payablo without deduc
tion for any tax or assessment. Bonds to bocomo due and payable should 
tho working capital fail below 1 y2 times tho amount of bonds outstanding. 
Any plant subjoct to roleaso upon cash payment to trustees of stipulated 
prico, total of such prices to exceed $3,000,000. For property acquired 
and placed under tho mortgage, bonds can bo issued but only to 80% of 
tho valuo of such property, total issuo novor to oxcoed $1,500,000. In
surance policies for twico tho amount of outstanding bonds to bo lodged 
with trustees. Annual sinking fund of 5% of outstanding bonds, with 
minimum of $25,000, for tho cancellation of bonds by delivery from tho 
company or by purchase or selection by lot.—-V. 102, p. 439,346.

American Pipe & Construction Co.— Sub. Co. Bonds.—
Soo Monmouth County Water Co., bolow.— V. 102, p. 346, 435.
American Power & Light Co., N. Y .— Purchase.—
Tills company has purchased all tho outstanding capital stock of tho 

Hutchinson Gas & Fuel Co. and tho Nowton Gas & Fuel Co. Those com
panies do tho entiro gas-distributing business in Hutchinson and Nowton 
Kan., serving a population of about 27,000. Tho gas is suppilod by tho 
Wichita Natural Gas Co. The acquisition of theso properties will add 
about $400,000 to tho gross earnings of the American Power & Light Co 
[At last accounts tho Hutchinson Co. had $300,003 capital stock and $52 ’ 
000 bonds outstanding, and tho Nowton Co. had auth. stock of $150 000 
and $40,000 bonds outstanding.]— V. 102. p. 1627, 1434.

American Sugar Refining Co — Sugar Refining Law of 
Louisiana Held Unconstitutional.—

Soo pago 1671 of last week’s “ Chronicle."—V. 102, p. 1627, 971.
American Telephone & Telegraph Co.— Sub. Co. Bonds.
Soo Now York Tclophono Co. bolow.—V. 102, p . 1074, 1348. '
See also Cleveland Telephone Co.— V. 102, p. 1074, 1348.
American Thermos Bottle Co .— Dividend Increased.—
A dividend of 3% has been declared on tho stock, payablo Juno 1 to 

holders of record May 20.— V. 100, p. 476.
Brov/n Shoe Co., In c .— Earnings for 0 M os. to April 30.

The not earnings for tho 6 months ending April 30 1916 wero $719,820 
against a loss o f $52,941 for tho samo period In 1915. Preferred dividends 
for tho period in 1915-16 amounted to $134,750 against $136,500 for the 

C i n i i 11 1314-lo, leaving a balance surplus or $585,070 for 6 mos. to sJJF" 30 1916 against a deficit o f $189,441 for tho 6 mos. to April 30 1915.

Buffalo & Susquehanna Iron Co .— Bond Call.__
Ono hundred ($100,000) 1st mtgo. 5% bonds of July 1 19 0 2  havo heon 

drawn for redemption at par, on Juno 1, at New York Trust Co trustee — 
V. 90, p. 1365.

Cedars Rapids Mfg. & Power Co., M ontreal.— Bond Of
fering .— Chase & C o., Boston, are offering for salo an addi
tional block of the company’s 1st M . 5 %  Sinking Fund 
gold bonds dated Jan. 17 1913, duo Jan. 1 1953. Int. J. & J 
in N . Y .,  Montreal and London.
Data from Letter of Pres. J. E. Aidred, New York, April 20 1916

Under contracts with tho Dominion Government and tho Province of 
Quebec, tho company has tho perpotual right to tako 66,000 cu. ft. of water 
per second from tho flow of trio river, which, at tho head of 30 ft., is suf
ficient to develop a total of 160,000 h. p. during tho entiro year.

Company is controlled by tho Shawinigan Water & Power Co. and tho 
Montreal Light, Heat & Power Co. and thoir allies.

C a p ita liza tio n  (.In clu din g  a s  I s s u e d  B o n d s  N o w  O ffered ).
. , A u th o riz ed . Is s u e d .

First mortgage 5% bonds........................................ $15,000,000 $11,467 000
Stock. ............................................................  10,000,000 Sioooiooo

B o n ded  D e b t.—Tho present bonded debt is at tho rato of approximately 
fl0 0  per horso-powor, but of tho bonds now outstanding tho proceeds of

$2,000,000 of bonds represents money expended on tho initial construction 
in anticipation of installing tho remaining 50,000 h. p. available, so that 
when tho ultimate capacity of 160,000 h. p. is completed the bonded debt 
will bo at tho low rato of between $80 and $85 per h. p.

Long-torm contracts havo been mado with tho Aluminum Company of 
America for 60,000 h. p. to bo utilized at Massena, N. Y ., and with tho 
Montreal Light, Heat & Power Co. covering 60,000 h. p. for distribution in 
the City of Montreal and vicinity. Of this latter amount 20,000 h. p. is 
now being utilized. The company has in addition mado supplemental con
tracts with the Aluminum Company of America covering 25,000 h. p. for 
distribution in Now York State. Under theso supplemental contracts the 
Aluminum Co. is now taking approximately 15,000 h. p. Tho Vaudreuil 
Electric Co., Ltd., a subsidiary of tho Cedars Company, has installed linos 
to tho town of Vaudreuil and has built its transmission lines as far as the 
plant of Curtis &  Harvey, near Iiigaud, providing also for the intervening 
towns of Hudson and Como.
E a r n in g s  fo r  C a l. Y e a r  1915 (C o m p a ny B eg a n  D e liv er in g  P o w er J a n .  1 1915). 
Gross, after providing for transmission charges to Montreal and

Massena ......................................................._................. ............$685,594
Net earnings after taxes, rentals, &c_______________ . . .  ______$637,299
Fixed charges (not including interest on $2,000,000 bonds, see

bonded debt”  above)_________ _________________ ____________ 392,246
Surplus_____________________________________________________ $245,053
Since Jan. 1 1915 the company has been gradually building up its power 

load, and, commencing with April 15 1916, it was delivering 96,000 h. p. 
under its several contracts. The earnings for year 1916 are estimated as 
follows: Gross revenue, §998,000; net available for fixed charges, $946,000. — V . W Z t p. lUt)2, 255.

Chicago Telephone Co.— Stock Subscription.—
A circular dated May 1 offers to stockholders of record on that day 

tho right to subscribe at par at the Treasurer’s office, 212 W. Washington 
St. Chicago, on or before June 1 for 30,000 shares ($3,000,000) of new 
stock in amounts equal to one share for each nine shares now held. Sub* 
scrlptions aro payable 50% July 1 1916 and 50% Oct. 1 1916. Interest at 
6% per annum from July 1 to Sept. 30, inclusive, will be paid by the com .
gany on the first installment or on the entiro subscription price if received 

y tho Treasurer on or prior to July 1 1916. Stock certificates will issu 
as of Oct. 1 1916.— V. 102, p. 1252, 1165. e

Cleveland (Bell) Telephone Co.— Notes Offered.— The 
First Trust & Savings Co., Hayden, Miller & Co. and Tho 
Bonbright-Herrick Co., all of Cleveland, O ., are offering at 
par and int. S2,000,000 (total issue, $3,000,000) 5 %  2-year 
notes, dated M ay 10 1916. Denom. $500 and $1,000 (c). 
Prin. & int. (M .& N .10) payable at First Tr. & Sav. Co., Clev.
Data from Letter of President B. E. Sunny, Chicago, May 1 1916.

Coincident with the issue of these notes the capital stock of the company 
is to bo increased by $2,000,000, which the American Telephone & Telegraph 
Co. will tako and pay for in cash at par. Tho proceeds o f notes and new 
stock are to bo used (1) to retire an issue of $3,790,000 in 5% notes maturing 
May 15 1916, (2) to provide funds for the construction of property.

Organized In 1880 and now has in service in Cuyahoga County. O.. over76,000 telephone stations.
N u m b er o f  S ta tio n s in  Serv ice  o n  D ec . 31, S h o w in g  C o m p a n y 's  G row th  

1905. 1910. 1911. 1912. 1913. 1914. 1915.
24,577 41,881 46,802 52,545 58,598 62,825 70,920

Has no bonded debt, and after the stock is increased and the notes ma
turing May 15 next are retired and the new notes issued, the balance sheet 
will show a funded debt of $3,000,000 (being this issuo of notes only) and 
capital stock o f $6,000,000, while the assets will bo increased in the sum of 
about $1,200,000, making the total assets in excess of $10,000,000. Except 
some small holdings, the $6,000,000 of stock (all common) will bo owned by 
tho American Tel. & Tel. Co. The net earnings for the year 1915 were 
approximately three times the interest on these notes. Depreciation fund 
now exceeds $800,000. See V. 102, p. 1348, 1438.

Com puting-Tabulating-R ecording Co. and Sub. Cos.
-----3 M o s . en d in g  M a rc h  31—  12 M o s . e n d . D e c .31.

, 1916. 1915. I n c .  o rD ec . 1915. 1914.
♦Net earn, (sub.cos) $355,966 $189,306 +S166.660 Sl.042,634 $850,916 
Acer. int. on 6% bds__ 86,388 88,645 —2,257 351.940 361,054

Balance ---------$ 2 6 9 ,6 7 8  $100,661 +$168,917 ” $690,694 $489,862
* Alter deducting for maintenance and depreciation of plants and equip

ment rosorve for doubtful accounts, proportion of unacquired accounts and 
expenses of C .-T.-R . Co.— V. 102, p. 1062, 1057.

Cosden Oil & Gas Co.— Initial Dividends.—
Initial quarterly dividends of 2H % and % havo been declared on the 

common and pref. stocks, respectively, both payable June 1 to holders of 
record May 18.— V. 102, p. 1349.

Davison Chemical Corporation.— Initial Dividend.—
An initial dividend of $1 a share has been declared on the 150,000 shares 

of capital stock (no par value), payablo June 1 to holders of record May 15. —V . 102, p. 1252, 156.
D ayton Power & Light Co.— Bonds Sold.— Drexel & Co., 

Pliila., and Clias. D . Barney & C o., N . Y .,  have sold at 
96 H  and int., yielding about 5 .2 5 % , $1,250,000 First & Ref. 
M . 5 %  gold bonds of June 1 1911, duo June 1 1941. The 
proceeds will be used to install 35,000 additional h.p.

This salo makes $2,122,000 of tho issuo outstanding, tho remainder of 
tho $20,000,000 authorized being reserved as follows: $2,985,475 to retire 
underlying bonds; $14,892,525 for refunding, additions, improvements, 
IY’0 a<)7 y0t 0xceet *̂n8 80% of cost, (compare V. 99. p. 819.)— V.102, p.

Des Moines W ater Co.— Supreme Court Declares Water 
Bond Purchase Illegal.—

Soo "Stato and Cityv’ Dept, on subsequent pages.—V. 102, p. 889.
Driggs-Seabury Ordnance Co., Sharon, Pa.— Report.—

C om bin ed B a la n ce  S h e e t  F e b . 29 1916.
[Including Driggs-Seabury Ordnance Corn. and Savage Arms Co.]

A ssets  (T ota l $16,467,113).
Plant and equipment__ *$9,856,613
Patents, good-will, &c_. 1,370,338
Investments............. .. .  245,724
Inventories......................  1,935,728
Notes & acc’ts receivable 407,800
Cash..........................  2,524,085
Prepaid royalties, & c.._  126,824

L ia b ilit ie s  (T o ta l $16,467,113).
First pref. stock------------  $500,000
Second pref. stock______ 500,000
Common stock--------------  9,000,000
First M . 6% bonds-------  1,500,000
Divs. pay. Mar. 15 1916. 257,500
Accounts payable______ 333,540
Advanced payments___ x2,815,270

_ , Surplus and reserves____ 1,560,803* Includos cost of investment in fixed property in Savage Arms Co.
x Includos advanced payments account of royalties, 810,000. and ac

count of contracts, $2,805,270.— V. 102, p. 889, 440.
(E. I.) du Pont do Nemours Powder Co.— Stock Decrease.

The stockholders of this old company will vote on June 5 on decreasing 
tho authorized capital stock from $60,000,000 to $9,000,000 by reducing 
tho par value of 350,000 shares of common stock from 8100 per share to 
$10 per share and by reducing tho 250,000 shares of preferred stock par 
$100, to 5,000 shares, par $100, by retiring 245,000 shares owned by the 
company. Of the $35,000,000 common stock $29,427,100 was still outstanding in February last.

A press dispatch from Wilmington says that the reduction in par value 
of tho common stock is expected to be brought about by the issuance of 
6% debenture stock of the new du Pont Company for tho common stock 
of the old company. The old company has in its treasury 829,427,000 
of 6% debenture stock, while there is $29,427,000 of old common stock 
outstanding.— V. 102, p. 889.

East Jersey Coast Water Co.— Bonds Offered.—
Seo Monmouth County Water Co. below.—V. 87, p. 938.
Empire Gas & Fuel Co.— Bonds.—

Tills company’s 1st M . and Coll. Trust 6% Gold Bonds are now ready 
for delivery. Pursuant to the plan under which this offering was made,
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Cities Servico Co. has called for redemption at 102 its 7% 5-yoar convertible 
notes of 1918. The syndicate which handled tho Empire Gas & Fuel 
bonds has taken the cntiro amount of §14,000.000, which includes $2,000,
000 that were under option to them—the total authorized amount of tho 
issue having been promptly sold.— V. 102, p. 1629, 1542, 1438.

(E. & T.) Fairbanks &  Co., St. Johnsbury, Vt.— Offi- 
C6TS"" 'Directors.—

The following have been elected directors and officers consequent to the 
acquisition of tho stock of tho company by Fairbanks, Morse &  Co., of 
Chicago; C. II. Morso Jr., \V. E. Miller and W. S. llovey, of Chcago; 
Thomas McMillan, of Montreal, and II. J. Fuller, of New York, have been 
elected directors, succeeding Henry C. Ido and Charles A. B. Pratt, or 
New York, and Joseph Fairbanks, A. H. McLeod and C. L. Harp ham, of 
St. Johnsbury. The directors have elected Frank II. Brooks, St. Johns
bury, Pres.; C. II. Morso Jr., Chicago, V.-Pres.; John C. Clark, Sec.; and 
Fred C. Beck, Treas. There has been no change whatovor in tho directors 
and officers of tho Fairbanks, Morso Co. of Chicago. Tho abovo is in 
correction of t.io paragraph in our issue of last week, where the reference 
was made to Fairbanks, Morso & Co., instead of (E. & T.) Fairbanks & 
Co.— V. 102, p. 1720.

Fairbanks, Morse & Co., Chicago.— Officers— Dividend.
See (E. & T.) Fairbanks & Co. above.
A dividend of 1 % has been declared on tho pref. stock for tho 2 months 

ending May 31. payable Juno 1 to holders of record May 21.— V. 102, p. 
1720, 1438.

General Roofing Manufacturing Co.— Bonds.-—Smith, 
Moore & C o., St. Louis, are recommending the 1st M . 5 %  
coupon gold bonds of the old General Roofing Co., dated 
Jan. 11909and due SI7,000 serially each Jan. 1 1917 to 1929.

Authorized and issued, §340,000; retired and canceled, $119,000; now 
outstanding, §221,000. Subject to call at par and accrued interest on any 
intorest date upon 60 days’ notice. Interest payable J. & J. at State Bank 
of Chicago, trustee. Denom. §1,000 each. Bonds assumed, principal and 
interest, by present company. „  . . . . . . . .President G. M . Brown reports in substance: A first mtge. upon tho felt 
mill and saturating plant at Marseilles, 111. Actual replacement value 
appraised at over §600,000.Tho General Hoofing M fg. Co. for the calendar year 1915 shows net 
profits of $498,694, applicable to the payment of principal and Interest on 
the bonds of the company. For tho past five years tho averago net earnings 
applicable to tho payment of principal and interest has been $312,113. 
Incorporated in Illinois in 1904. Capital stock outstanding, $2,000,000; 
present market value, §2,600,000. The largest manufacturer of roofing 
and building paper in tho world.— Y. 102, p. 611.

Grasselli Chemical Co., Cleveland.— Status.— Gilbert 
Elliott & Co., 27 Pino St., N . Y .,  who.have heretofore com
piled statements regarding tho Du Pont Powder Co., Cuban- 
American Sugar Co., E . W . Bliss & Co., &c., are dis
tributing copies of a new circular on tho Grasselli Chemical 
C o., which says in substance:

The company is one of tho world’s largest zinc-metal and heavy chemical 
producers. Business founded in Cincinnati in 1839, moved to Cleveland in 
1876; incorporated in 1885. . , , „  ,, _

C a p ita l Stock (N o  B o n d s o r M tg e s .)—  A u th o riz ed . O utstanding. P a r .
Preferred 6% cumulative_________________$5,000,000 $3,023,600 $100
Common_______ _____ . . . . . . . . . . . ______ 15,000,000 12,614,800 100

Tho company’s principal business is the manufacture of all grades of 
zinc-metal and zinc-dust as well as all of the important heavy chemicals: 
and It either owns outright or controls (by contract) tho output of a large 
number of zinc mines, zinc-lead mines and of treatment mills. A partial 
list of its plants shows: East Chicago, Ind.; Grasselli, Ala.: Clarksburg, 
W. Va.; Fortvillo, Ind.; Beaver Falls, Pa.; Canton, Ohio; Selma, Ala.; 
Grasselli, N. J.; Cleveland, Ohio; Meadowbrook, W. Va.; Park City, Utah; 
Boughton, Pa.; Now Castle, Pa.; Dothan, Ala., and Lockland, Ohio.

A few of the company’s moro important specialties aro sulphuric, muri
atic, nitric, acetic and oxalic acids; acetate, phosphate, sulphate, silicate, 
sulphide and hypo-sulphite of soda; tri-sodium phosphate; chloride of 
ammonia, chloride of zinc, acetato of load, soldering flux, zinc dust, aqua 
ammonia, copperas, Glauber’s salt, caustic potash, sal ammonia, arsenato 
of lead and sulphate of zinc.The company’s spelter capacity Is between 55,000 to 60,000 tons, or 
from 110,000,000 to 120,000.000 lbs. of zinc-metal per annum. Zinc- 
metal, or spelter, has advanced from 5.08c. to over 17c. per lb. since 1914, 
making tho Grasselli output of spelter alone worth over $18,700,000 per 
annum, compared with $5,500,000 previous to tho war. The great bulk 
of this increment in valuo Is almost clear profit.

The net earnings for tho year 1915 are reported at $4,859,000 (compared 
with $1,680,000 in 1914), or equal to 38% on the common stock. On 
April 1 1913 the company declared a 50% stock dividend to holders o f 
common shares. Previous to that date the dividend rate for many years 
was 8% per annum. Sinco that date common stockholders have received 
numerous extra cash and stock disbursements in conjunction with the 
regular \ 'A %  quarterly cash dividend. The last quarterly disbursement 
in 1915 was I A %  regular, 5% extra, with a special dividend of 10% in 
common stock, giving this disbursement a total money value of about 
$3,500.000— V. 102, p. 1165.

(The) Great Lakes Power Co., Ltd., Sault Ste. Marie, 
Ont.— New Company— Bonds Sold.— Estabrook & Co., New 
York and Boston, liavo sold at par and int. SI ,000,000 First 
M tge. 6 %  serial gold bonds dated M ay 1 1916, due serially 
M ay 1 1919-1944. Interest M . & N . in Boston. Denom. 
$1,000 and $500 c* & r*.

Callable as a wholo on any intorest day before May 1 1935 at a 5% in
come basis and thereafter at a 414% income basis. Authorized, $3,000,
000: issued and outstanding, $1,000.000. Trustees, Stato Street Trust Co., 
Boston, and Hon. Frederick Stone, Sault Ste. Mario, Ont. Maturities

’33, $60,000; ’34, $65,000; ’35. $70,000; '36, $75,000; '37, $80,000, and 
’38. $75,000.
Data from Letter of Pres. James O. Heyworth, Chicago, Apr. 1916.

O rg a n iz a tio n .— Organized March 20 1916 in tho Province of Ontario, 
and has acquired and owns in feo all tho water powor properties, &c., for
merly owned and operated by the Algoma Steel Corp., Ltd. (a subsidiary 
o f the Lako Superior Corporation), at Sault Ste. Marie, Ont. Also owns 
all tho $150,000 capital stock of the International Transit Co., operating 
the street railway system in Sault Ste. Mario, Ont., and tho ferry service 
botween Sault Ste. Marie, Ont., and Sault Ste. Mario, Mich. The ferry 
terminals aro also the custom stations of both tho U. S. and Canadian Gov
ernments. Tho Int. Transit Co. has outstanding $200,000 1st M . 5s ma
turing $20,000 yearly 1916 to 1925.

C a n ita liz a iio n —  A u th o r iz ed . Is s u e d .
First Mortgage 6% Serial gold bonds.......................$1’oRS’RnnProf, stock 7% cumulative (par $100)___________ - 600,000 300,000

Sold for construction of larger power plant, and
to bo issued_________ ________________________  300,000

Common stock (par $100)_______________________ 2,000,000 2,000,000
T h is  I s s u e .—A first lion on all proporty now or hereafter owned. Including 

tho capital stock of tho International Transit Co. Total issue limited to 
$3,000,000, of which $1,000,000 aro outstanding (boing bonds now sold); 
$1,000,000 will be Issued as required for not over 80% of tho cash cost of 
additional waterways and of enlarging and equipping the power houso; 
$200,000 aro roserved for additional controlling works at St. Mary s RIvor 
Rapids, and the remaining $800,000 may be issued only for 75% of tho cash 
cost of permanent extensions, &c., when annual not earnings aro 1ZA  timos 
tho interest charges, including bonds proposed. Mortgage trustoes. State 
St.lTrust Co., Boston and Hon. Frederick Stone. Sault Ste. Mario, Ont.

The Provinco of Ontario has granted tho right in perpetuity, without 
charges, to uso 17,500 cu. ft. per second of continuous water on the St. 
Mary’s River. Lako Suporlor, the pondage for this water power, pro
vides a constant supply of water.

P ro p er ty .— Consists of an intake canal, powor houso and tail-raco, to
gether with compensating works, situated in tho St. Mary’s River. The 
gross head varios from 18 to 20 feet. The canal at prosont has a capacity 
of about 10,000 cu. ft. per second, permitting approximately 14,000 h. p. 
to be developed. Of this, 11,000 wator h. p. is sold to tho Lako Superior 
Paper Co. undor a 99-yoar contract, and 3,000 h. p. is manufactured into 
eloctric powor, being sold under long-term contracts, delivery being made 
at tho power company’s plant to the City of Sault Sto. Mario, Ont., Algoma 
Steel Corp., Algoma Central & Hudson Bay Tty. Co., International Transit 
Co., Lako Superior Paper Co. and othors. To supply the present contracts 
tho company now purchases about 2,500 electrical h. p. from tho Algoma 
Steel Corp. ,To meet tho demand for power, tho company is constructing a canal, 
&c., improvements for a capacity of 17,500 cu. ft. of water per second and 
is building a power houso with a capacity of 18,000 eloctric h. p Practi
cally tho entire capacity of tho new plant is contracted for.
C o m b in ed  E a r n in g s  o f  G reat L a k es  P o w er C o. a n d  T h e  In tern a t io n a l T r a n . C o.

— E stim a te  on C o m p letio n  o f  N e w  P la n t.
12 M o s . en d . J u n e  30— 1912-13. 1913-14. 1914-15. *’ 15-’16. E s t i m ’e .

Gross oarnings__________ $282,217 $264,579 $266,775 8290,462 8450,000
Net oarnings after taxes..$150,049 .$126,233 $135,917 $158,929 $320,000 
Interest charges on Groat Lakes Power Co. 6s ($1,000,- _.

000 and $2,000,000 will call fo r ...................................... 60,000 120,000
Int. on International Transit Co. 5s will aggregate_____ 10,000 9,000

Balanco, surplus_________________________________  $88,929 $191,000
* Results for April, May and June 1916 estimated.
Tho cost of powor now purchased, which will bo eliminated whon tho now 

plant is in operation, amounts to over 50% of tho present operating oxpensos 
of tho powor company.

M a n a g e m e n t.—-Tho operation of both tho Power Co., Ltd., and the 
International Transit Co. will be under tho management of tho Middle 
West Utilities Co. , ,  ,, _  . . . .

D irecto rs .—Jamos O. Heyworth (President), Samuel Instill, Donald It. 
McLennan, Jamos I,. Martin (of Estabrook & Co.) and E. A. Shedd, all of 
Chicago; Stcdmati Buttrick, Estabrook & Co., Boston, and John A. M c- 
Phail, Sault Sto. Mario, Ont.

Harrison Bros. & Co., Philadelphia.— Purchase.—
See Mantua Chemical Co. below.— V. 102, p. 1439.
H artm an Corporation.— Net Sales.—

1916.—  A p r i l— 1915. In c r e a s e .]  1916.—  4 M o s .— 1 9 1 5 .  In c r e a s e .
$997,599 $825,253 20.88% |$3,566,027 $2,308,115 54.20%
—V. 102, p. 612.

H ollinger Gold Mines, Ltd., Toronto.— Earnings.—
C a le n d a r B u llio n  Other O perating D e p r e -  D iv id e n d s  B a la n c e ,

Y e a r— P ro d u ced . In co m e. E x pen ses . c ia t io n .A c . P a id .  S u r p lu s .
1915.......... $3,169,814 $79,884 $1,186,231 $152,000 $1,560,000 $351,467
1914 ........... 2,688,355 22,078 923,753 175,621 1,170,000 441,059

H ya tt Roller-Bearing Co., H arrison, N. J .— Amalgam.
See United Motors Corporation below.— V. 102, p. 440.
Imperial Tobacco Co., London.— Stock.— The directors 

recently voted to declare a stock dividend of 100% , subject 
to authorization by the shareholders of tho necessary increase 
in tho authorized capital stock. An official statement says:

The directors consider that time has arrived for capitalizing a portion 
of tho £6,250,000 standing to credit of tho general reservo account and have 
accordingly decided to capitalize the sum of £2,784,499, which will Icavo 
a very substantial sum standing to reserve. It will bo necessary to inereaso 
tho capital, and directors propose that tho inereaso shall bo £3,000,000 in 
ordinary and restricted ordinary shares, making total authorized capital 
£21,000,000. , , . . ,  . ..It is not intended to make any distribution in cash, but to apply tho 
sum to making payment in full at par for ordinary and restricted ordinary 
shares, to bo allotted to and distributed ratably among holders of ordinary 
shares and restricted shares in proportion to their holdings, so that each 
holder of ordinary or restricted ordinary shares will receive one or the new 
shares in respect of each ordinary or restricted ordinary share held by him.

Tho increase of capital will consist of 2,642,206 new ordinary shares and 
357,794 new restricted ordinary shares, ranking pari passu with existing 
shares of these classes. (Par £1 a share.]— V . 101, P- 373.

International Mercantile Marine Co.— Slock, tfec.—
See American International Corporation above.
The White Star Lino steamer Cymric, supposed to have been torpedoed 

on Monday, May 9, sank tho following day.
It is currently reported that material progress has been made In recon

ciling tho differences botween tho two stockholders’ committees regarding 
reorganization matters. Tho plan now outlined is said to retire the pres
ent bonds by means of $40,000,000 now 6% bonds tho proceeds of $20,000,
000 6% notes and $17,500,000 treasury cash. Comparo V. 102, p. 1720. 
1630.

Lake Superior Corporation.— Sub. Co. Properties.—
Seo Great Lakes Bower Co.. Ltd., above.— V . 102, p. 1060, 1543.
Lanston Monotype Machine Co.— Earnings.—
Y e a r  e n d .—  F e b .2 9 ' IG . Fe6.28’ 15.l Y e a r  e n d .—  Fe&.29’16. Fe6.28’ 15.

Net profits____$429,994 $381,296 Dividends . . . . .  . . . . . . (3)$180.000
Depreciation... $84,154 $75,8341Balance, surplus$345,840 $125,462
— V. 102, p. 1350.

Lincoln Gas & Elec. Light Co. (N eb .).— Bonds.—
Application is pending beforo tho Nebraska ItR. Commission for author

ity to issue $733,000 bonds to refund $500,000 notes duo next year, and for 
botterments.— V. 99, p. 52.

MacAndrews & Forbes Co.— Earnings Calendar Year.—
C a le n d a r T o ta l P r e f .D ie s .  C o m .D iv s . B a la n c e , T ota l

Y e a r__ P ro fits . (6%). (10%). S u r p lu s .  S u rp lu s .
1915 $1,061310 $168?936 $375,000 $517,374 $1,138,603
ii)i4 .........: : : : : : :  969:381 1 7 5 .0 2 7  30 0 .0 0 0  4 9 4 3 5 4  1 ,0 2 1 ,2 3 0

The company, in addition to tho 6% common cash dividend as shown 
above paid on Juno 15 1915 a common stock dividend of 33 1-3% on tho 
$3,000,000 common stock, calling for $1,000,000.— V. 100, p. 1835.

M antua Chemical Co., Paulsboro, N. J.— Purchase.—•
This company has purchased from tho N. Z. Graves Corporation tho 

plant formerly known as tho Camden (N. J.) White Load Works. The 
purchasing company will continue tho manufacture of load products and 
fithopone. Tho Mantua Chemical Co. is controlled by Harrison Bros. & 
Co., Inc., Philadelphia. (V. 102, p. 1439.)

Maxim M unitions Corp.— Official Statements.—
This corporation has closed a contract for tho oxclusivo manufacturing 

rights of Dr. Louis Enricht’s substitute for gasoline. Experiments provo 
conclusively that this invention, whon fully perfected,will bo revolutionary.

Experiments aro now being mado by tho corporation to provo the prac
ticability and commercial value of this fuel. Plans for tho erection of a 
laboratory and chemical plant for tho manufacture of this now fuel aro 
under way.

Tho company on May 9 1916 sent out tho following: Maxim Munitions 
Corporation announces that the statements which aro in circulation to tho 
effect that they do not own and control tho manufacturing rights of Prof. 
Enricht’s substitute for gasollno are absolutely untrue. Tho contract 
giving the Corporation the manufacturing rights and control of this inven
tion was signed, sealed and delivered on April 28 1916. Tho contract was 
drawn by Messrs. O’Brien, Boardman & Platt. All reports that tho Cor
poration does not control this invention aro absolutely untruo and unwar
ranted. Compare V. 102, p. 889; V. 101, p. 1811.

Meadow River Lumber Co.— First M . Bonds Called.—
Twonty-flve ($25,000) 1st M . 6% bonds of 1908 (maturing $15,000 on 

June 1 1919 and $10,000 on Dec. 1 1919), for paymont at 10 0  A  and int. on 
Juno 1 at Citizens’ Trusty Co., Clarion .JPa,— V. 101. p. 2075.

(Frank P.) Miller Paper C o ^ E a st  Dow nington, Pa.—
Bonds.— Hecker & Co. Philadelphia, aro offoring by adver-
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tisomont on another page the unsold portion of a block of 
$350,000 1st M . G %  10-year serial bonds. A  circular reports:

Duo $20,000 semi-annually Oct. 1 1917 to Oct. 1 1925, and $10,000 
April 1 1926, but after April 1 1922 callable in any amounts at 102>3 and 
int. Int. A. & O. at Logan Trust Co., Phila., trustee, without deductions 
for Federal income tax or Penn. State tax. Denom. $1,000 c*.

These bonds will bo an absolute first mtgo. on (a) the present mill prop
erty, having a reproductive value of $326,323, as appraised Jan. 27 1915;
(6) tho now mill property, which will cost over $350,000. Company also 
has quick assets In stock and cash of about $75,000, and on completion of 
now mill will have $35,000 additional cash working capital.

Net earnings for past 10 years, $394,367, averaging $39,437 per year, or 
about twice tho interest charges as above earned by present mill alone. 
As tho now mill will have double tho capacity of the present mill, the not 
earnings should bo at tho rate of $118,310 a year after the first yoar, to 
which, adding the saving in repairs and greater efficiency, raises the total 
at ond of first year’s operation of both mills to $140,850; at end of second 
year to $182,835, and end of third year to $206,280. The present mill has 
averaged 295 24-hour days a year for 10 years back, averaging about 36 
tons a day for tho last four years. Tho present owners aro putting their 
resources, energy and credit bohind these bonds. Efficient and actlvo 
management; business in existence 35 years, almost 30 years at its present 
location. Excellent reputation for quality of output and financial respon
sibility. Directors: Pres. J. Gibson Mcllvain, V.-Pros. Hugh Mcllvain 
and Sec.-Treas. Frank P. Miller.

Monmouth County (N. J.) Water Co.— Underlying 
Bonds.— Frazier & Co. aro offering, at 94 and interest, yield
ing about 5 .4 0 % , $250,000, the entire auth. issue of East 
Jersey Coast Water Co. 1st M . 4J^%  bonds of 1899, due 
N ov. 1 1924.

Morgan &  Wright.— Guaranteed Debentures.— Lee, Hig- 
ginson & Co. have now sold at par and int. the remaining 
$2,000,000 of tho auth. issue of $5,000,000 of 3-year 5 %  
coupon gold debentures dated Dec. 1 1915. Guar., p. & i., 
through endorsement, by United States Rubber Co. For 
detailed description of issue see V . 102, p. 71.

Mt. Whitney Power & Electric Co.— Bonds.—
This company has applied to the Cal. KR. Commission for authority to 

issue $450,009 1st M . 6% bonds, due 1939, for the acquisition of transform
ers and betterments. The application says that95%and int.Isa fair prices

In a recent order made by tho Commission reducing tho rates of the com
pany, it was directed that the company acquire by purchaso transformer, 
now owned by certain patrons. See provious bond offering, V. 101, p. 927.

National Starch Co.— Earnings for Cal. Year 1915.—
C a l . Y r .  P ro fits . Other I n c .  In terest. I n s . ,& c .  D ep rec . B a l. ,D e f .  T o t.D e f. 
1915 $415,773 $106,395 $263,605 $50,121 $250,471 $42,029 $496,259
— V. 94, p. 127.

For March Quarter. 
1916. 1915.

Deprec., &c.........$142,360 $100,273
Ore extingulshm't 83,498 66,523

Nevada Consolidated Copper Co.
1916. 1915.

Gross pro.,lbs.19,160,274 10.815,680 Net ft. mines,
&c............... $2,781,811 $704,734

Divs. p a id ... $999,728 $499,864' Bal., surplus.$1,556,225 $48,074
The earnings for the quarter are computed on the basis of 23.4 78 cts. per 

lb. for copper, against 14.648 cts. in 1915.— V. 102, p. 1707, 1440.
New Departure Mfg. Co., Bristol Conn.— Amalgama

tion.— See United Motors Corp. below.— V . 98, P . 391.
New York Telephone Co.— Bonds Sold.— Kidder, Poa- 

body & Co. and Harris, Forbes & Co. of New York havo sold 
at 98 and int. (see adv. on anothor page) $6,000,000 First 
and General (closed) Mtge. gold sinking fund 4 bonds 
dated Oct. 1 1909, due N ov. 1 1939. Callablo at 110 and 
int. on any interest date. Int. M . & N . in N . Y . or Boston, 
r*. The Farmers Loan & Trust C o., N . Y .,  and John H . 
Parsons, trustees. A  circular shows:

Listed on Now York, Boston and London Stock Exchangos. Exempt 
from Now York State, county and municipal personal property taxos. Legal Investment for Connecticut savings banks.

O rg a niza tio n .—A consolidation of all the Bell telephone compantos oper
ating in N. Y . Stato undor Stato and municipal franchises. It is tho tcio- 
phono company operating in the city of Now York, and is tho only comnanv 
operating a comprehensive telephone system throughout the State Also 
does tho ontiro Boll tolephono business in the northern part of N T r w ,pany is controlled by American Tolenhi---- r"  ■ - ~ -*
ownership
does tho ontiro Bell tolephono business in the northern part of N J Com 
pany is controlled by American Telephone & Telegraph Co. through tho 
ownership or its entire capital stock ($125,000,000). Net earning! over five times interest deductions. 7

ground conduits in Now York, Jersey City, Albany, Buffalo &c The 
sinking fund has rotired to dato a total o f $4,114,750 bonds of this issue.— 
V. 102, p. 708,

Northern Mississippi River Power Co.— Bond Call.—
All $2,203,000 outstanding 1st M . 5% gold bonds dated Mar. 15 1 9 1 3  

havo boon called for payment on June 1  at 102>4 and int. at Continental 
& Com’l Trust & Savings Bank, Chicago, Trustee.— V. 102, p. 1630.

Oakland Antioch & Eastern Ry.— Consol. Earnings.—
YS.a r, .  „  G ross O peratin g  N e t In terest, B a la n c e ,

E x p e n s e s . E a r n in g s .  T a x es , & c . D e fic it .  
an *416.765 $191,186 $348,626 $157,440

—v ! 102, tr. 1626. 251. 320 > 9 25  133.380 213,460 801080

Ohio State Telephone C o .-R ig h t  to Subscribe.—
Tho company offers to its shareholders the privilege of subscribing until 

May 18 for a portion of the outstanding capital stock of(lien ew  fid £ n - 
apolis Telephone Co. on the basis o f l5 shares of proton^ and throe Sf 
common for $1,000. The Indianapolis Telephone Co. (V. 102 p 170) was 
recently formed by consolidation of independent comnVnl<« hneraHn^^ 
Ohio and formerly controlled by J. p . Morgan & C o H s  oufeftanftnS 
capitalization consists of $1,150,000 common stock and $1 900 OOrt nrn^ 
stock and a bonded debt of $1,556,500. The dividend ratoo iith en ew  
preferred wffl be 6% cumulative and after Jan i  1 9 1 8  lt wUi bo 7 % f -

Pittsburgh Brewing Co.— Extra Dividend —
An extra dlv. o f H of 1% has been declared on tho prof, stock alone with 

the regular quarterly \*A % on account of deferred dividendsboth nfval!in 
May 31 to holders of record May 20.— V. 101. p. 1804. ’ payabl°

Pittsburgh (Pa.) Coal Co.— Opposition to Plan.— The 
committee, W . Graham Boyce, Secretary, representing pref 
shareholders who opposo the plan dated Fob. 1 1916 urges 
the preferred shareholders, by adv. on anothor page, to with
hold or withdraw their assent for the plan, and suggests their 
writing to Lemmon & Buck, Attorneys, Pref. Stock Com
mittee, 1400 Continental Bldg., Baltimore, for “ a complete 
analysis of the situation.”

Tho committee contends that the plan Is put forward in tho Interest o f 
stock?— V ? ° 0 2? Cp.' 1 6 3 1 .thl 3 5 r . ‘ 3 ° PP°S0<i t0  the lnterest o f tho preforrod

Ray Consolidated Copper Co.— March Quarter.—
1916. 1915.Gross produc- 1916. 1915.

tion, lb s . . .15,801.568 14,463,213 
Net profits...$2,191,593 $777,759
Miscell. inc__ 13,955 4,360

Total income.$2,205,548 $782,119
Bond interest- ______ $40,580
Divs. (5 % ).. 789,302 ...........

Total in c..$2,205,548 $782,119 Bal., surp ..$1,416,246 $741,539
The earnings for the 1916 quarter are computed on the basis o f 24.598 cts. 

per lb. for copper, against 14.324 cts. in 1915.— V. 102. p. 1442, 716.
Sinclair Oil & Refining Corp.— New Bonds Offered.—  

Kissel, Kinnicutt & C o., White, Weld & Co., Montgomery, 
Clothier & Tyler and Spencer Trask & C o., all of New 
York, are offering (when, as and if issued), by at 99 
and int., yielding over 6 % , $16,000,000 First Lien 
10-Year Convertible 6 %  gold bonds dated M ay 1 1916, due 
M ay 1 1926, but subject to call until M ay 1 1917 at 110 and 
int., thereafter at 115 and int. Interest M . & N . Trustee, 
Central Trust Co. of New York.

Data from Letter of Pres. H. F. Sinclair, New York, May 1 1916.
O rg a n iza tio n .— A holding company formed to acquire all the securities 

o f subsidiary companies representing the ownership of the following prop
erties in Kansas, Oklahoma and Texas:

P ro p erty .— (1) Four modern oil refineries in successful operation for sev
eral years past; present combined capacity some 20,000 bbls. a day. (2) 
Pipe line system of some 500 miles o f trunk and gathering lines. (3) Oil 
leases covering about 100,000 acres in the so-called Mid-Continent oil field 
in Kan., Okla. and North Texas. This field produces a high-grade oil 
having a large gasoline content, unlike the Mexican and California oils, 
which have an asphaltum base and are primarily used as fuel oils. Only a 
small proportion of the above 100,000 acres is now being used for actual 
production, but from over 800 wells now actually producing oil the daily 
production exceeds 13,500 bbls. The producing properties for the most 
part are directly connected with the refineries by the subsidiary companies’ 
pipe lines. Engineers report that not lass than 7,197 acras of the above 
leaseholds are drilled and producing territory. Combined value o f the 
subsidiary properties Is estimated by experts at over $40,000,000.

C a p ita liz a t io n .—On issue of above $16,000,000 bonds tho corporation 
will havo outstanding 520,000 shares of stock without par value. Total 
authorized stock, 1.000.000 shares; now outstanding, 520.000 shares; 
reserved for conversion ($20,000,000 bonds at $110), 363,637 shares; re
maining in treasury, 116,363 shares. Based on tho present estimate of net 
earnings for the year ending May 1 1917, o f $10,000,000. there will be an 
amount available for dividends on the 520,000 shares of stock outstanding equivalent to over $12 50 per share.

E a r n in g s .—Exclusive of earnings from the producing properties, the net 
earnings of tho refineries and pipe lines alone for the year 1915 were ap
proximately $2,069,000, or well in excess of the interest and (sinking fund 
on the proposed issue. In 1915, with improvements carried out, tho re
fineries and pipe lines alone should, during the year beginning May 1 1916, 
earn upwards of $3,000,000. On the present production of over 13,500 
bbls. of oil per day and making only a moderate allowance for the produc
tion of approximately 50 wells now drilling In proven territory, I estimate 
that the net earnings from oil produced during the yoar beginning May 1 
1916 will be over $7,000,000.

B o n d  Is s u e .—Total authorized issue of $20,000,000, o f which $16,000,000 
are to be immediately issued. The balance can be Lssued only for 75% of 
actual cost of extensions and additional property and then only when the 
annual net earnings are three times the Interest on the bonds outstanding 
and to bo issued. Secured by all the stock and bonds of the four subsidiary 
companies, none of which can create any further mortgages unless likewise 
deposited. A minimum annual sinking fund to retire bonds of 5% of the 
greatest amount of bonds ever issued, and also 20% of the net earnings in 
each year after deducting interest and 5% sinking fund. Based on esti
mated earnings of $10,000,000 for the next (12 months, the sinking fund 
for this period would receive $2,448,000.

Exchangeable into common stock until May 1 1917 at rate of $110 In 
bonds for each two shares of stock, and thereafter at $115 in bonds for each 
two shares of stock. In the event of call, the holder of bonds will have the 
right to exchange for 30 days after date of call.

D irecto rs  (a n d O ffic e rs ) .— Pres., H. F. Sinclair. Tulsa. Okla.; 1st V.-Pres., 
Joseph M . Cudahy, and 2d V.-Pres., W. II. Isom, Chicago; Sec. & Treas., 
E. W. Sinclair, Pres. Exchange Nat. Bank, Tulsa, Okla.; W. L. Connelly, 
Tulsa, Okla.; G. W. Davison V.-Pres. Central Trust Co., N. Y.; J. Fletcher 
LarreU. V.-Pres. Fort Dearborn Nat. Bank. Chicago, 111.; S. L. Fuller. 
Kissel, Kinnicutt & Co., N. Y.; O. M . Gerstung, N. Y.; E. B. Huston, 
Tulsa, Okla.; William Huttig, Pres. Nat. Reserve Bank, Kansas City, M o.; 
E. R. Kemp, Tulsa, Okla.; H. L. McCune, Kansas City, M o.; John R. 
Manion, Tulsa, Okla.; Ray Morris, White Weld & Co., N. Y .; Acosta 
Nichols, Spencer Trask & Co., N. Y.; J. W. Perry, Pres. Southwest. Nat. 
Bank of Commerce, Kansas City, M o.; Theodore Roosevelt Jr., Montgom
ery, Clothier & Tyler. N. Y.; Albert Strauss, J. & W. Seligman &  Co., 
N .Y . II. P. Wright, Prest.H .P. Wright Investment Co., Kansas City, M o. 
— V. 102, p. 1723, 1631.

Southern Coal, Coke & Mining Co.— Mortgage— Sale—
T This company on May 3 filed a mortgage for $300,000 with the Southern 
Illinois Trust Co. of East St. Louis as trustee. The mortgage is dated 
May 1 1916 and will mature May 1 1936. and is to secure payment of 20- 
year 6% sinking fluid gold mortgage bonds.

All of the property of the company is pledged as security, which includes 
eight coal mines and coal lands in St. Clair and Clinton counties.

The property was sold at auction in Belleville, 111., on April 13 under a 
foreclosure proceeding instituted by minority bondholders and was bought 
in by James Y. Lockwood of St. Louis, Treasurer of the company, for 
$225,000. See V. 102. p. 1167.

Standard Screw Co.— Earnings.—
Afar. 31 Y r .  1915-16. 1914: 15. | Afar. 31 Y r .  1915-10. 1914-15

Com. d ivs.. (15)$375,000 (3)4)87.500 
Int. charges.. 41.966 33,871
Balance ..sur.$l,575,483def.$47,494

Tot. not prof.$2,163.738 $277,336 
Int. charges.. $41,966 33,871
Pf. A. d ivs .(6%)$84,2661 *$153,459 _________ _
Pf. B. d ivs.(7%) 107,023/

* Includes in 1914-15 dividends at the rate of 6% on pref. "A ”  and 5 W % 
on pref. “ B”  stock.—V. 102, p. 1167.

Tiffany & Co., N. Y. (Jewelers).— Earnings, cfee.— The 
New York “ Times” of Apr. 26 had the following:

Stock of Tiffany & Co., tho par value of which was $1,000, has been 
valued at $7,683 a share in the appraisal of the estate of Charles M. Moore, 
the manager of tho Paris branch of the house, who died on March 30 1914.

Affidavits submitted by Harry II. Treadwell, Secretary and Asst. Treas. 
of t iffany & Co., were the basis on which the valuation of the stock was 
made. They showed that tho dividends for the years 1908, 1909 and 1910 
wcro25%; 1911.35%; 1912 and 1913,40%; 1914, 35% , and for 1915, 25%.

The highest known price paid for the stock was $6,000 a share when 
ten shares wero bought by the company Itself in 1913. In 1914 one share 
was sold for $5,700. There were 2,400 shares originally issued. [Each 
share of $1,000 par, or $2,400,000 in all. The financial statement for year 
1913-14 below given states as a liability the 35%. or $772,450, declared 
in dividends for the year on 2,207 shares (or $2,207,000) o f outstanding stock.—Ed.]

The assets and liabilities as shown by Mr. Treadwell’s affidavit o f April 30 1914 were;
Assets—

Cash .........................  $1,007,582
Accounts receivable_____ 1,805,609
Other tangible assets_____ 12,171,489
Land, bldgs., mach’y, &c. 3,940,993

L ia b ilit ie s —
Accounts payable_______  $601,299
Div. declared on 2,207 shs. 772,450 
Reserves agst. deprec’n of

inventory, losses, &c._ 4,402,464
Total assets.................$18,925,673 Total liabilities........... $5,776,213

Net assets........................................ ....................... ....................... $13,149,460
/The aggregate net earnings for 7 years preceding April 30 1914 were 

$7,544,319, or a yearly average of $1,077,760. The net earnings for the 
year ended April 30 1915 wero $610,394. The capital losses In the Paris 
and London offices during 1915 owing to the war were not ascertainable, 
but will bo included in the statement of business for the fiscal year ended 
April 30 1916. The salaries paid to officers of the company In 1913 and 
1914 wore $166,000 during each year and in 1915 they wero $146,388.
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Union Bag & Paper Co.—Plan for Merger and Stock Re

adjustment.— The stockholders’ committee consisting of 
August Heckscher, John A . Sleichor and James B . Marsh has 
submitted a plan of reorganization dated M ay 1, which pro
vides for merger with one or more corporations owning 
agencies of the company and a new capitalization as follows: 

C a p ita liz a tio n  o f  P ro p o sed  C o n so lidated  C o rp o ra tio n .
Either (a) 7% C u m u la tive  P re fe rred  S to c k , convertible if the com

mittee shall so determine by holder at his election into common 
stock at par and callable at option of company at 110 on any 
dividend date to the oxtent of $1,000,000, or (b) if the com
mittee shall so determine, $1,000,000 debenture notes boaring 
interest at not to oxceed 6% per ann., payable in not moro than 
10 years and convertible not less than 2 years from the issue 
thereof at option of the holder into common stock at par and 
common stock of $10,000,000 par value shall also bo issued. .$1,000,000

C om m on Sto ck ..................................................................................... 10,000,000
Exchango for the $11,000,000 of Union pref.

stock and all dividend accumulation thereon_____ 8,000,000
Exchango for $16,000,000 Union common stock______2,000,000

The $1,000,000 now 7% cumulative pref. stock (or debenture notes issued 
in lieu thereof) will bo offered for pro rata subscription at par to holders 
of the common stock of the consolidated corporation: but no assessment 
will bo imposed. Tho plan will not bo declared operative unless the holders 
of two-thirds of the present capital stock shall assent by Aug. 1 1916.

Estimated valuo of total assets, $13,799,314, viz.: Mills, factories, wood
lands, mill sites and power plants, $6,700,000; capital stock of St. Maurice 
Paper Co., Ltd. (V. 102, p. 72, 350), $3,750,000; current assets Jan. 31 
1916, loss current liabilities, $1,599,314; patents, processes, good-will, 
contracts, &c., $1,750,000.— V. 102, p. 1635, 1544.

United Coal Co., Pittsburgh.— New Plan.— Tho credi
tors’ committeo, A . C . Robinson, Chairman, has abandoned 
its plan of April 22 1915 (V. 100, p. 2015), and has adopted 
a new plan providing in substance:
P ro p o sed  N e w  C a p ita liz a tio n  ( in  V oting T ru st)— on A l l  or M o st o f  the A ssets  
Pref. stock 5% cumulative (from July 1 1916), in $100 shares.

Pref. as to assets and divs. Callable at 102 'A  and divs.
Sinking fund, 6c. per ton on all coal mined_________________$3,736,090

Common stock in $100 shares________________________________  5,847,956
Purchase money mortgages (as to sub-companies see below)____ 25,000

Old S ec u rit ies— A p p lic a t io n  o f  N e w  Secu rit ies  ( I f  A l l  P a rt ic ip a te ) .
D ep o sited . Is s u e d . ---------------W ill R eceive---------

$ $ % P r e f . S tock .% C om . S lo ck .
Notes.........................2,942,000 2,945.000 x 6 2 ^ -l,840,625 x81 K-2,392,812
Old bonds................2,606,500 2,625,000 50-1,312,500 65-1,706,250
Unsecured claims.. 12,318,710/2,331,858 25- 582,965 75-1,748,894
Claims under $400. / 1 20,839----------To bo paid off in cash----------

Total.................................. .....................  $3,736,090 $5,847,956
x Being equivalent to 50% of pref. stock and 65% of common stock on 

tho amount of bonds securing tho notes.
Unsecured claims rejected and therefore omitted abovo, $272,384.
The unsecured debts of the Pitts. & Balt. Coal Co., $257,402, and 

Naomi Coal Co., $312,367, will be exchanged for 6% serial notes of their 
respective debons., dated July 1 1916 and duo 20% July 1 yearly 1917 to 
1921, inclusive. The following underlying bonds will, after application of 
current sinking fund, remain outstanding: Naomi, $972,120 (also purchase- 
money mortgage, $55,000); Pitts. & Balt., $411,000.— V. 101, p. 1482.

United Fruit Co.— Purchase of Stock.—
Seo American International Corporation above.—V. 102, p. 1442, 981<
United Fuel Gas Co.— Bonds Offered.— A . B. Leach & 

Co., New York, are offering at 100 and int. $7,500,000 1st 
M . 6 %  20-year Sinking Fund gold bonds (Series “ A ” ), dated 
Jan. 1 1916, duo Jan. 1 1936. A  circular shows:

Int. J. & J. in N. Y . and Pittsburgh. Donom. $500 and $1,000 c*; 
registered bonds of $500 and multiples. Coupon and registered bonds 
interchangeable. Subject to call, all or part, on any int. day upon 30 days’ 
prior notice at 105 and int. Trustee, tho Now York Trust Co., N. Y . 
The company will rofund tho 4-mill Pennsylvania tax.
Data from Letter of Pres. F. \V. Crawford, Charleston, W. Va., Apr. 28

C a p ita liz a tio n — A u th o riz ed . O u tstanding.
Capital stock...................................... ........................$10,000,000 $9,000,000
1st M . 6% 20-yoar sinking fund gold bonds______ 15,000,000 7,950,000

The balance of tho authorized issuo of bonds is reserved for now prop
erties, extensions and improvements, and can be issued only to tho extent 
of 80% of cost. Principal and interest aro payable in gold coin without 
deduction for any tax, assessment or governmental charge (other than any 
Fedoral income tax) which the company may bo required to pay or retain 
therefrom under any present or future law.

P u rp o se  o f  I s s u e .—Tho present issuo is for refunding outstanding obli
gations, including all bonded debt and providing additional working capital.

S e c u r ity .—A 1st M . upon tho entire properties, having an aggregate book 
value of over $16,000,000 and an actual valuo far in excess thereof.

S in k in g  F u n d .— An annual sinking fund, beginning Mar. 1 1922, shall 
retire all outstanding bonds at or before maturity.

P ro p er ly .—Tho company is ongaged in tho production, wholesaling and 
distribution of natural gas and oil. It holds gas rights under leaso or in 
feo covering moro than 857,000 acres, in about 438,000 acres of which it 
owns also the oil rights. These fields aro located in 13 counties of W. Va., 
5 of Ky. and 1 of Ohio. Tho company has now in operation 510 gas wells 
with an initial open flow volumo estimated at over 800,000,000 cu. ft. per 
day, and there are also 78 oil wells now in operation. Tho company owns 
also comprehensive pipe lino and distributing systems, its main trunk lines 
having an aggregate length of about 450 miles, together with four compressor 
stations, and all necessary accessories. Tho total longth of tho company’s 
trunk and field lines and mains of tho local distributing systems, &c., is 
about 1,200 miles. Tho company also owns real estate in various cities, 
on which aro located its office buildings, plants and storohousos.

B u s in e s s .— Supplies gas direct to over 27,000 consumers in VV. Va., Ohio 
and Ky., and further sells largo quantities of gas to tho Columbia Gas & 
Electric Co. system (which sells all tho gas used in Cincinnati, O., and ad
joining communities in Ohio and K y .), tho Ohio Fuel Supply Co. (in Colum
bus, Springfield and other Central Ohio cities), tho Louisvillo Gas & Elec
tric Co. (in Louisvillo, Ky.), tho Central Kentucky Natural Gas Co. (in 
Lexington, Ky., and other Central Kentucky towns) and tho Portsmouth 
Gas Co. (in Portsmouth, O.), serving in all a population of over 1,900,000.

D a rn in g s .— For tho 12 months’ period onded Feb. 29 1916 were:
Gross earnings..................$3,393,2971 Int. on $7,950,000 IstM.Os $477,000
Net, after taxes_________  1,550,912[Surplus-------------------------- 1,073,912

Available earnings are equivalent to over throo times Interest charges 
on tho present issue. Not available for interest in the fiscal years ended 
Dec. 31 1914 and 1915 were $1,002,730 and $1,388,388, respectively.

C o n clu s io n .— Up to tho present only about 5% of the company’s gas 
holdings have been utilized. Developments are under way for tho produc
tion of very largo quantities of gasolino. Wholesale contracts aro on a rising 
scale basis, both as to quantity and price. Extension of lines to include 
othor heavily populated districts is being planned.

Application will be made to list these bonds on tho New York, Cincinnati, 
and l ’ ittsourgh Stock Exchanges.— V. 102, p. 1726.

United Motors Corporation, N. Y .—Automobile Parts 
Amalgamation.— W . C. Durant, President of tho Chevrolet 
Motor C o., yosterday authorized tho following statement 
regarding the plan for amalgamating several companies on- 
gaged in the manufacture of automobile parts:

The United Motors Corporation, to underwrite the stock of which a syn
dicate is now forming, will bo a holding corporation owning securities of 
fivo of tho leading accessory manufacturers of tho country, each of which is 
making a standard product in its lino. The new company is incorporated 
under the laws of New York State and will havo an authorized capitalization 
of 1,200,000 shares, no par value. It is stated that subscriptions to tho 
underwriting in excess of $60,000,000 havo already been received.

The company is being financed by L. G. Kaufman, President Chatham & 
Phenix National Bank. The banking houses of issuo aro Dominick &

Dominick and J . S. Bache & Co. of New York and W. W. Laird of Wilming
ton, Del. ^

Tho companies to bo included in tho combination aro the Dayton'En- 
gineering Laboratories Co., tho Hyatt Roller-Bearing Co., the Now De
parture Mfg. Co., the Remy Electric Co. and tho Perlman Rim Corpora
tion. Tho fivo subsidiary companies will be operated individually as here
tofore. No company loses its Identity and tho management of each remains 
in the samo hands which havo successfully developed it to dato.

Tho D a yton  E n g in e e r in g  L a b o ra to ries  C o. of Dayton, O., is better 
known as tho manufacturer of the Delco starting, lighting and ignition de
vices. It was tho pioneer concern in this lino and controls basic patonts. 
Tho Delco company Is furnishing fully 25% of the starting and lighting 
equipment used by automobllo manufacturers. It is the biggest unit in 
this line and owns one of tho largest and best equipped plants in tho country.

The I ly a tt  R o lle r-B e a rin g  Co. of Harrison, N. J., is an old established 
concern and makes a specialty of roller bearings of tho typo used by noarly 
all motor car makers. The plant has a capacity of 40,000 sets of bearings 
per day (V. 102, p. 440.) ta,

Tho N e w  D e p a rtu re  M fg . C o. of Bristol, Conn., was organized 24 yoars 
ago and is one of the largest manufacturers of annular bearings, owning 
fundamental patents. It has a capacity of 30,000 sots of bearings per day. 
Its plants are at Bristol, East Bristol and Hartford, Conn. (V. 98, p. 391.)

The R em y E lec tr ic  C o. is located in Anderson, Ind., and specialize in 
ignition devices of a standard character. > q

Tho P e rlm a n  R im  C o rpo ra tio n , recently organized with a capitalization 
of 100,000 shares of no par value, owns fundamental patonts, controlling 
a demountable rim for automobiles, and rims made under its patonts are 
used by 75% of the motor cars of this country. It is understood that tho 
Perlman Corp. will go into tho new corporation on the basis of exchango of 
ono sharo of Perlman Rim for two shares of United Motors Corporation 
stock. (See Perlman Rim Corp. abovo.)

Tho board of directors of tho United Motors Corporation will consist 
of representatives of the management of tho subsidiary concerns.

United States Express Co.— Liquidation.—
Tho directors havo declarer! a second dividend in liquidation of $15 per 

sharo, payable May 31 to holders of record May 19. This will make 40% 
distributed out of assets. See V. 101, p. 1374.

United States Rubber Co.— Guaranteed Debentures.—
See Morgan & Wright above.— V. 102, p. 971, 528. 72.
United States Steamship Co.— Charters.—

This company has chartered its boat Binghamton for ono year at $18,000 
a month and its barge Baltimore for $1,000 a month for ono year, showing 
tho high rates obtainable by steamship interests for tonnage.— V. 102,p. 1352

Westinghouse Electric & Mfg. Co.— Director, & c .—
Samuol M . Vauclain has been elected a director of this company; he is 

also a Vico-Prosidont.
Tho company’s plants in tho Pittsburgh district rosumod operations on 

May 9 after Pros. Herr’s refusal to grant tho men’s domauds. Tho Wosting- 
houso Air Brake plant and the Shadysido plant of this company aro now 
in full operation; tho East Pittsburgh plants of tho Electric and tho Ma
chine companies aro running with about half force, with large numbers 
resuming work daily.— V. 101, p. 1556.

(F. W.) Woolworth Co.— Sales.—
1916— A p r i l----1915. In crea se . \ 1916—4 M o s .— 1915. In crea se .
$7,348,833 $5,889,294 $1.449,5391S23,593.295 $20,430,365 $3,162,931
— V. 102, p. 1453, 981.

Worthington Pump & Machinery Corporation.— In
Possession.— The following announcement was made April 24:

This company has takon over all tho properties and assets of Interna
tional Steam Pump Co., including: (a) tho Snow steam pump plant.
Buffalo, N. Y.; Deane steam pump plant, Holyoko, Mass.; and Laldiaw- 
Dunn-Gordon blant, Cincinnati, O.; (b) Blako & Knowlos Steam Pump 
Works, East Cambridgo, Mass.; (c) Power & Mining Machinery Co., 
Cudahy, Wis.; (d) International Gas Engino Co., Cudahy, Wis.; (e) Fred 
M . Prescott Stoam Pump Co., Milwaukee, Wis.; (/) Jeanosvillo Iron Works 
Co., Hazleton, Pa.

Tho company will act as Sales Agent for Henry R. Worthington, whose 
operation will be under the direction of tho Wrothington Pump & Machin
ery Corporation.

(Comparo plan, &c., undor International Stoam Pump Co., V. 101. u. 
531, 620, 926; V. 102, p. 1720, 1630.— V. 102, p. 1635.)

Wyoming Construction & Development Co. (of South 
Dakota).— Bonds, cfee.— Redington, Fisko & Co., Boston, 
have offered .$300,000 bonds at $1,000 and accrued interest 
for each block consisting of $1,000 of stock and $1,000 1st 
M . Collateral Trust 6 %  bonds, dated April 1 1913 and due 
April 1 1923, but callablo at 1 0 2 % . Interest A . & O. A  
circular shows:

C a p ita liz a tio n  ( In c lu d in g  P resen t O fferin g  as O u tsta n din g ).
A u th o riz ed . O utstand’g .

First Mortgage Collateral Trust bonds____________ $ 1,000,000 $650,000
Capital stock in $100 shares____ _________________  3,000,000 3,000,000

Tho company owns all of tho securities, Including bonds and stocks, of 
tho following companies, oxcopt qualifying stiares of directors:

A u th o riz ed . I s s u e d . O w ned.
Northern Wyoming Land Co., capital $3,000,000 $1,000,000 $1.000 000 
Buffalo Wyoming Coal Co., capital.. 1,000,000 1,000,000 1,000 000
Wyoming Ky. Co., capital................ 1,000,000 1,000,000 1,000,000
Buffalo Canal & Reservoir Co., capital 1,200,000 whon Iss’d

Wyoming Railway Co. has completed and has in operation about 15H 
miles from Clearmont and tho earnings to dato show a good margin over 
operating expenses. It is thought that tho lino will bo complotod into 
Buffalo early in tho autumn of 1916. Tho Northern Wyoming Land Co. 
has sold 1,200 acres at a net profit o f over $50,000. The balance of tho 
land now owned (10,000 acres) or held under option (15,000 acres) is prac
tically all of it under an irrigation system (in operation for about 20 yoars), 
and is unusually fertile, producing large crops of oats, wheat, barloy, rye 
and alfalfa. Owing to the distance from any railway communication, sot- 
tiers havo been largely engaged in tho raising of sheep and cattle, but whon 
tho railroad is completed moro attention will bo dovotod to tho culltvation 
of smaller grains and hogs, l’ urchaso prico of 24,506 acros, $749,241- 
company’s selling prico, $2,853,790.
E stim a te  o f  R a ilw a y  a n d  C o a l C o. E a r n in g s  T aken  fr o m  E n g in e e r 's  R ep o rt . 
„  R a ilw a y . M in e s .  T ota l.Gross earnings................................   $173,000 $144,000 $317,000
Operating expenses................................................ 72,940 81,000 153,940

Bal. for int., sink, fund and divs. on stock ..$100,060 $63,000 $103,060
D irecto rs (a n d  O ffic e rs).— William II. Shellman, Pres., Chicago.; William

G. Dows, V.-Pres., and Isaac B. Smith, Treas., Cedar Rapids; W. T 
Alden (Sec.). H. II. Latham and Josoph S. Duncan, all of Chicago.; H. P. 
Rotherall, Fred G. S. Hesse and Charles 13. Duffy, all of Buffallo, Wyo.;
L. L. Stephens, Pierre, S. D.; R. W. Birdsall, Dows, Iowa.

Zinc Concentrating Co.— Contract— Acquisitions.—
This company has closed a contract with tho Ding’s company of Mil

waukee, taking over all the rights to that company’s zinc-iron separators 
and all its outstanding contracts. Tho company will operato both the 
Campbell separators and the Ding’s separators, in addition to tho Kthor- 
ington-Singer roaster. Tais gives tho company a largo monopoly in tho 
field of magnetic separation of zinc-iron ores.— V. 102, p. 1635, 1035.

CURRENT NOTICE.

—Tho Pennsylvania RR. Co., having been 70 yoars old on April 13, 
Strong, Sturgis & Co., 30 Broad St., Now York, havo issuod a booklot en
titled “ Seventy Years of America’s Greatest Railroad.”

— E. E. MacCrono & Co., Detroit, May 11 1916, havo Issued a circular 
regarding Charcoal Iron Co. of America.

— Curtis & Sanger havo removed their Chicago offices to now quarters 
t 1*W South La Salle St.
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rS h t  C o m m e r c i a l  $ x m c s ,
COMMERCIAL EPITOME

Friday Night, M ay  12 1916.
Trade continues active. At the East business is not quite 

so brisk, but tho transactions of the country at largo aro still 
enormous. The jobbing trade is excellent. Sales for the 
fall and winter trade aro large. Wheat crop reports aro on the 
whole more favorable than they were some weeks ago, though 
it is true that tho loss of acreage by winter killing, 4,200,000 
acres, has not often been equaled in the last fifteen years. 
Big producers of steel have nearly 10,000,000 tons of unfilled 
orders to meot, and new business is of fair proportions, even 
if not so large as recently. Copper is in big demand from 
England. Largo sales of raw silk are being mado at rising 
prices. A rising prico of silver ought to help Oriental trade. 
Tho sales of textiles, boots and shoes and a hundred other 
manufactures aro largo enough to excito commont. Ship
building is active. Our foreign sales of meats, manufactured 
goods and munitions are notable. But thero aro undoubt
edly some drawbacks. The winter-wheat crop is apparently
150,000,000 bushels short of last year. Cotton exports are 
still poor. Building lias been restricted by tho backward
ness of tho season, high prices of materials and tho fear of 
labor troubles. In many parts of the country labor is restive. 
Drought prevails in tho Southern Atlantic States and also 
in tho Southwestern grain country. And there aro some 
signs that tho upward movement of prices has perhaps boon 
halted at least for the time being. And now that relations 
with Germany aro more satisfactory, tho Mexican situation 
is threatening, with at least a possibility of intervention 
sooner or later. Meanwhile, tho business pace in this coun
try, it is gratifying to observe, is as a rulo more conservative.

LARD  active and again higher; primo Western 13.25c.; 
nominal; refined to tho Continent 14.45c.; Soutn America 
14.65c.; Brazil 15.65c. Futures have been irregular, ad
vancing at times, however, on good buying by commission 
houses; but on bulges packers have been sellers. To-day 
prices advanced and then reacted.

‘ DAILY CLOSING PRICES OFlTXRDlFUT U R 15s'lIsTCHICA0 0 7 “  
. ,  , „  S a t. M o n . T u e s . W ed. T h u rs . F r i .
May delivery........cts.13.10 13.02Vi 12.95 12.80 12.67K 12.67
July delivery.................13.05 13.02 lA  12.92H  12.80 12.67L  12.67
Soptombor d e l i v e r y , 13.15_ _ 13.10 13.05 12.9214 12.80 12.80
”  PO R K  in moderate demand; mess $25 50@ $26; clear 
$23@ $26. Beef, mess, $17 50@ $18 ; extra India mess, 
$29@ $30. Cut meats in fair demand; pickled ham, 10 to 20 
lbs., 16@ 17M c.; pickled bellies, 15 @ 1 6K c . Butter, cream
ery, 28@32c. Cheese, State. 15@193^c. Eggs,fresh, 17@25c.

COFFEE quiot; No. 7 Rio, 9 % c .; No. 4 Santos, 1 0 j^ @  
10% c.; fair to good Cucuta, 11 Yt @ 1 2 ^ c . Futures advanced 
on peaco talk and light receipts at primary points. Shorts 
Iiavo been covering. Trading, however, both speculative 
and legitimate, has been light, pending decisive develop
ments of some sort. It is noticed, too, that when peace talk 
subsides prices show a tendency to react. To-day futures 
closed 1 to 2 points higher, with sales of 27,750 bags. , 

Closing quotations were as follows: ’wsJw-ak*.t&| *cja?Jra Tn—s■̂"iujusaaouB*---*■*t • <a «i 1M ay----- cts.8 .3 0 @ 8 .3 2
June............. 8.34@8.36
July............... 8.38<§8.39
August......... 8.43@8.44

Sopt___ cts.8.48@8.49
October_____8.52($8.54
November - . 8.56@8.58 
December__ 8 .59 @ 8.61

January- cts_8.64@8.66 
February . . . 8.67@8.69
March---------8.74<?i>8.75
April.............8.78@8.85

been holding off for the ending of tho harbor striko. Re
ceipts aro quite liberal. But tho sixty-nino mills in Cuba 
have now finished their crops, which to somo looks to be only 
about 6 %  larger than that of last year. Guesses on the Cu
ban sugar crop range from 2,750,000 to 3,000,000 tons. 
There has been somo further domand from Europe for granu
lated. Italy and Switzerland want supplies. Stocks at 
Atlantic ports aro 157,610 tons against 135,170 in the pre
vious _ week and 329,066 in 1915. To-day futures closed 
7/to 13 poiutslloworlwith sales of 11,300 tons. Prices follow:

Sopt------cts.5.46
October_____5.39
November ..5 .22  
Docomber__ 4.9 6

quiet; City,

January. cts.4.60@4.64
February 4.40 (a) 4 .4 3
March_____ 4.40® 4.43
April.............4.40@4.43

raw, American seed, 74 @

1)5.47 
!)5.41 
)5.24 
14.98

8c-j City, boiled American seed, 75@ 79c.; Calcutta, 90m 
o'1 / L  w1 mo > 1 •10c • Cocoanut, Cochin, 17@ 18c.; Ceylon, 
6 j^ @ 17 c . Corn, 9 % c . Palm, Lagos, 15@16c. Cod

M ay------cts_5.35@5.37
Juno..............5.39(f§5.4l
July............... 5.42(3)5.43
August......... 5.44@5.46

OILS.— Linseed 
78c 
Lard
16H @ 17c . . _ ,
domestic, 62@ 63c . Cottonseed, winter, i ic .; summer white’ 
lie . Spirits of turpentine, 42c. Strained rosin, common 
to good, $4 50.

PETRO LEU M  active and firm; refined in barrels $8 95 
@ $9 95; bulk, $5 25 @ $ 6  25; cases, $11 25@ $12 25. Naph
tha, 73 to 76 degrees, in 100-gallon cases and over, 41 Y c .  
Gasoline, gas machine, steel, 37c.; 73 to 76 degrees, steel and 
wood, 3 2 @ 35c.; 68 to 70 degrees, 29@ 32c. Closing prices 
have been as follows:
Pennsylvania dark $ 2  60i'onnsy
Cabell.___________ 2 12
Mercer black.........2  10
Now Castlo...........2 10
Com ing...................2  10
Wooster__________ i »jQ

Illinois, abovo 30
degrees..............$ 1  82

Kansas and Okla
homa ................ I 5 5

Caddo La, light., l 5 5

North Lima-------$1 73
South Lima______1 73
Indiana_________ 1 68
Princeton______  1 80
Somerset, 32 deg.. 1 95
Ragland_________ 90c.

r P u ^ ^ ' —k-ow grades of leaf are in demand for oxport 
a°  , anc* ari(] Prices aro firm, with supplies none too large. At tho same time there is no very great demand from the homo trado for binder and filler. Firmness of prices keeps buying within very moderate bounds. Tho bettor grades of

tobacco, however, are so scarce that holders are plainly in
disposed to give way. Sumatra is in good demand, with 
imports from Holland larger. Havana is steady but rather quiet.

COPPER in brisk demand and higher. Lake here on the 
spot 30@ 31c .; electrolytic 30@ 31c.; for future delivery 28 Y  
@ 29c. London has been advancing. England wants cop
per in this country, as prices there have latterly been rising. 
Tin lower and quiet on the spot at 49c. London declined. 
Arrivals at foreign ports, 1,048 tons; afloat, 4,000 tons. At 
Singapore prices have declined sharply. To-day at the Metal 
Exchango here prices advanced 25 points. Spelter dull and 
lowor on the spot at 17c. Offerings are larger. London 
has latterly remained unchanged. Lead higher on the spot 
at 7.40c. Strikes are expected in parts of Missouri. Some 
big concerns have advanced wages, however, and trouble, 
so nir as they are concerned, may thus bo averted. But the 
hands of one company have already struck. To-day at 
tho Metal Exchange here prices advanced 10 points. Pig 

Su,ie£ . frrm> closing with a better inquiry. N o. 2 
Philadelphia $20 50@ $21; N o. 2 Southern $15@ $16, Birm
ingham. Italy has bought 10,000 tons of Bessemer at 
Youngstown. Ohio bought 20,000 tons of basic. Eastern 
trade is light. Steel has been in steady demand, but it is not 
so urgent as recently. Prices show less tendency to advance. 
In fact, there is somo slight weakness in semi-finished steel. 
For ingots from steel foundries $40 has been accepted at 
Pittsburgh. In some cases N o. 28 black sheets have ad
vanced to 3 cents, but 2.90c. is still a figure at which business, 
it is stated, can be done. For export 150,000 tons of shell 
steel were sold the other day, mainly, it is intimated for 
Russia, Italy and France. Wire products are in good de
mand from Europe. For blooms $80 to $85 has been paid 
by exporters; rounds 3.50 to 3.75c.

COTTON
Friday Night, M a y  12 1916.

H IE  M O V E M E N T  OF TH E CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
83,081 bales, against 97,583 bales last week and 99,812 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,418,531 bales, against 9,929,162 bales for the 
same poriod of 1914-15, showing a decrease since Aug. 1 1915 
of 3,510,631 bales.

S a t . M o n . T u e s . I W ed. T h u rs . F r i . T o ta l.

Galveston______
Toxas C i t y ___ 2,157 3,068 6,347 2,655 3,339

186
2.671 20.237

186Fort Arthur___ i
Aran. Pass, &c_. 1,000

1,165
1,000

19.219Now Orleans___
G ulfport.. . . 3,961 3,668 4,774 2,925 2,726
M ob llo__
Pensacola _ . 1,312 231 411 2.599 210 933 5,696
Jacksonville, &c.Savannali___
Brunswick__

111
711
500

1,107

111
10,534

500
4,836

1,659 1,661 4,095 943 1,465
Charleston_____
Georgetown__ 293 820 1,197 322 1.097
Wilmington____
Norfolk...........
N ’port News, &c 
New York___

668
901

607 
1 699

453 1 385 
965 3 339

506 
2 382

1,906
1,888

204
5.525

11,174
204
92

3,426
341

52
321

4 0 ___B oston________
Baltimore______ 856 368 662 128 1,091

341Philadelphia____
Totals this week 11,807 12.127 18.650 14,830 12.039 13.628 83,081

Tho following shows week’s total receipts, total since 
Aug. 1 1915 and stocks to-night, compared with last year:

R eceipts to 
M a y  12.

1915-16. 1914-15. | Stock.

T h is
W eek.

S in c e  A u g  
1 1915.

T h is
W eek

S in c e  A u g  
1 1914. 1916. 1915.

Galveston_______
Toxas City______
Port Arthur_____

20,237
18 6

2,217,683
293,991
53.793
84,800

1,217.552

44,338
2,108
2*,147 

15,824
'900
‘ ‘ ‘ 3

8,229
4,000
2.103
1,924 
5,041 

. 2,607 
121 

4,280 
787

3,842,694 237,477 
496,877 606 
48,727:

341,061
33,747

Aransas Pass, &c.
Now Orleans___
Gulfport________

1,000
19,219

59,801 66 
1,711,422 297,676 

5.322
966

293,862
M obllo_________
Pensacola___
Jacksonville, &c.
Savannah______
Brunswick__
Charleston____
Georgetown____

5,696
111

10.534
500

4,836

121,119
47.372
39,395

951,885
113,200
249,483

728
196.872

*603,063
81,893
26,771
72,147
44,222
2,562

162,682 17,952
65,194 ...........
32,243 1,438 

1,712,162 135.657 
219,808 2,2o0 
398,319 74,342 

1,652

23,966
“ *182

107,335
8,000

63,847
Wilmington_____
Norfolk_____
N ’port Nows, &c_
New York____
Boston________
Baltimore_______
Philadelphia . .

Totals_____

5,525
11,174

204
92

3,426
341

268,579 60,454 
578.496 98.351
148,364 ...........
19,664 230.619 
78.348 8,120 
76.662 4,327 
2,146 2,536

50,037
67,127

228*,724
13,395
2,588
5,111

83,081 6.418.531 94,412 9.929,162 1.171.821 1.239,948
* 29.004 bales added as revision of receipts since Aug. 1.
In order that comparison may be made with other years, 

we give below the totals at leading ports for six seasons:

R eceipts at—■ 1916. 1915. 1914. 1913. 1912. 1911.
Galveston__
TexasClty,&c. 
Now Orloans. 
Mobilo_____

20,237
1.186

19,219
5,696

10,534
500

4.836
5,525

11,174
204

3,970

44,338
4,255

15,824
900

8,229
4,000
2,103
1.924
5,041
2,607
5.191

21,260
313

18,677
5,265

10,236

13,106
8,452

16,300
2 ,0 2 0

10,274
950

1,701
811

4,719

10,893
49

9,164
2,005
8,962
1,163

646
844

4,726
1,463
2,695

14.689
4,666

21,750
3,049
7,352

400
1 ,0 0 1

551
3,706

Savannah __
Brunswick__
Charleston,&c 
Wilmington..
N orfolk_____
N ’port N.,&c. 
All others____
Tot. this week
Since Aug. 1.

720
148

2,603
3.517
1,073 2,731 7,806

83.081 94,412 63,812 61,06-1 42,610 64,970
6,418,531 9.929.162 10113749 9.401,404 11542311 8,391.272
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Tho exports for tho week ending this ovening reach a tota 
of 109,077 bales, of which 41,293 were to Great Britain, 
23,515 to France and 44,269 to other destinations. Ex
ports for the week and since Aug. 1 1915 are as follows:

Exports 
from— Great

Britain. France. Other. Total.

Galveston. 
Texas City 
Port Arthur 
Ar. Pass. <tc 
NewOrleans 
Mobile 
Pensacola 
Savannah 
Brunswick . 
Charleston 
Wll mlngton 
Norfolk. 
N’p’t News 
New York.
Boston__
Baltlmore. 
Phlladelphla 
P'tl’d, Me. 
San Fran 
Seattle . .  
Tacoma . 
Los Angeles 
Pembina

Total___
Total ’14-15 
Total ’13-14

Week ending M ay 1 2  1916. 
Exported to—

19,102

12,995

1,997
2,365
4,519

315

41,293

6,575
886

23,515

1,760

15,037

6,600
931

7,640
8,764
3,537

19,102

16,054
12,995
1,760

15,037
6,575
9,483
3,296
4,519

315
7,640
8,764
3,537

From  A ug. 1 1915 to M ay  12 1916.
Exported to—

Great 
Britain. France.

874,388
179,523
43,142

450,483
50,540
39,710

165,778
72,535
54,055
21,899

884
78,292
61,888

100,635
11,875
3,296

1,605

109,0772,210,528

152,747
79,540
13,873

202,143
7,000

65,556
10,806
63,236
17.964

118,470
26.109

Other.

411.948
18,102
9,722

259,216
1,338

152,540
20,325
82,949

326,815
8,856

500
3,155

148,026
176,769
96,616

450
5,759

757,4441,723,086

Total.

.439,083
277,165
43,142
23,595

911,842
50,540
48,048

383,874
83,341
74,380

146,185
39,863

884
523,577
70,744

127,244
15,030
3,296

148,026
176,769
96,616
2,055
5,759

4,691,058
64,225 20,352 8,899 93,476:3,435,947 584,669 3,496,110 7,516,726
25,847 7,577 68,888 102,312 3,221,228 1,033,90614,140,489 8,395,623

Note.—New York exports since Aug. 1 Include 2,104 bales Peruvian and 309 
West Indian to Liverpool and 1,100 bales Peruvian to Genoa.

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. Wo add similar figures for 
New York.

M a y  12 at—
New Orleans.
Galveston__
Savannah __
Charleston
M obile......... ..
N orfolk_____
New York__
Other ports..

Total 1916.
Total 1915.
Total 1914.

On S h ip b o a rd , N o t C lea red  fo r—
G reat G er- Other Coast-

B r ita in .  F r a n c e , m a n y . C ont’ t. w ise

16,977
12,788
4,000
7,095
1,500
2,200

44,560
81,404
32,813

1,859

1,200

3.059
31,360
11,026

100

100
100

31,746

33,531
31,502

2,000

67,033
33,862
36,857

835
8,080
1,450
2,212
1,146

T otal.

53,202
52,370
5,450
9,407
1,146
4,700
2,200

13,723 128,475 
45,050 191,776 
23,523 135,695

L e a v in g
Stock.

244,474
185,107
130,207
74,342

8,545
97,205

225,919
77,547

1,043,346
1,048,172

452,166

people. After all, American supplies are still largo, and, for 
all anybody knows to the contrary, tho next crop will 
be one of the largest ever raised. Certainly tho estimates 
of the acreage aro being increased. Recently so mo of 
them did not amount to more than G or 7 %  increase 
as compared with the total planted iast year. 
But of late these estimates have been increased to 9 
and 10%  or more. And although there is a good deal  ̂of 
peace talk, it seems to be all in the air. There is nothing 
definite that anybody can put his finger on. There is at 
least a grim possibility that the war may last another year. 
If it does, and tho South raises a big crop, the outlook for 
prices can hardly be called flattering. To-day pricos ad
vanced at first but later on declined on liquidation and some 
local pressuro. Liverpool’s spot sales were 14,000 bales, but 
that market weakened toward its close. The weather was 
generally dry and rain is needed in the Atlantic States. Spec
ulation, however, after a sharp rise of late, is less aggressive 
on the bull side, at least for the time being. Spot cotton 
closed at 13.05c., for middling uplands, showing an advance 
for the week of 45 points. _

Tho official quotation for middling upland cotton in the 
New York market each day for the past week has boen:

M a y  6 to M a y  12— Sat. Mon. Tiles. Wed. Tluirs. FrI.
Middling uplands____________ 12.85 12.90 13.05 13.20 13.10 13.05

N E W  Y O R K  Q UOTATIONS FOR 32 YE A R S.
The quotations for middling uplands at New York on 

M ay 12 for each of tho past 32 years havo been as follows:
1916.c ..........13.05
1915________ 9.85
1914........... .13.20
1913..............12.10
1912........... .11.70
1911............15.90
1910............. 15.95
1909..............11.30

1908.C__ -.11.05 1900.C— . .  9.88
1907........ ..11.90 1899_____ . .  6.25
1906___ ...11.90 1898_____ . .  6.38
1905........ . .  8.15 1897------- . .  7.75
1904___ ..13.65 1896......... . .  8.31
1903___ ...11.30 1895------- . .  6.75
1902____ . . .  9.56 1894......... . .  7.31
1901------ . .  8.12 1893......... . .  7.81

1892.c ........... 7.25
1891________ 8.94
1890............. 12.00
1889..............11-00
1888......... ..10.00
1887----------- 10.88
1886............. 9.25
1885.............10.81

M A R K E T  A N D  SALES A T  N E W  Y O R K .
The total sales of cotton on the spot each clay during the 

week at Now York aro indicated in tho following statement. 
For tho convenience of tho reader we also add columns which 
show at a glance how the market for spot and futures closed

Speculation in cotton for futuro dolivery has been moro 
active at higher prices. Now high levels have been reached 
on this movement. Speculation has broadened. Tho out
side public has shown more disposition to take hold on the 
bull side, owing to persistent talk of peace, tho apparent 
settlement of the German submarine question, the activity 
and strength of tho spot markets, persistent buying of M ay  
and July by trade interests and Liverpool straddlers, and, 
finally, tho evidences of a rather late start for tho present 
crop. Then the indications point to an unprecedented 
consumption in this country. There are some who estimate 
it this year at fully 8,000,000 bales, or 2,000,000 bales or 
moro in excess of last year. In other words, bulls think that 
the consumption promises to be that much larger than 
anything ever before known. Tho weekly Government 
weather report on Wednesday was the signal for activo buy
ing and a further advance for a timo. It said in effect that 
cotton is not starting well, that seed has failed to germinate 
as it should and that generally poor stands have been re
ported because of cold, dry weather. It is true that tho 
warmer weather of late has improved conditions somewhat 
but it is added that necessary replanting has been delayed in 
the Southeastern States by a lack of rain. Damage 
has been done in the Mississippi Valley by cut 
worms. In Oklahoma planting is late and the W es
tern portion of that State needs rain. In Georgia all crops 
aro suffering from drought and much cotton has failed 
to germinato. In Alabama tho rains have been insuf
ficient and a good deal of replanting must bo done on 
account of recent cold weather. In Mississippi damago by 
cut worms rondors replanting necessary. In Arkansas much 
replanting will havo to be done. In North Carolina tho 
drought is declared to be becoming serious with continued 
sunshino and high temperatures. In South Carolina tho 
drought is becoming severo; rain is needed to cause ger
mination. Of late the temperatures in Georgia and the 
Carolinas have been as high as 100 to 102. Foreign stocks 
are steadily decreasing and the statistical position in this 
country, the bulls think, is stronger. Tho firmness of 
spot markets is a leading factor. Tho South is 
moro independent perhaps than ever beforo because 
money is unusually plentiful and bank accommodation is 
easily obtained. Moreover, many farmers raise their own 
supplies. In fact a larger number do this than ever beforo. 
Cotton is thus very often a surplus crop. Meanwhilo, cotton 
goods aro in excellent demand and many mills, it is said, are 
sold a year ahead. Silver, with somo reactions, seems to bo 
steadily rising. This may yet have a favorablo effect on tho 
trade with the Far East. On tho other hand, not a fow feol 
that after tho recent very sharp advance, at least a temporary 
reaction is due. Bulling cotton at 13 cents is not a thing 
that seems to appeal very powerfully to the generality of

S p o t M a rk et  
C losed.

F u tu res
M a rk e t
C losed.

Saturday__
M onday__
Tuesday__
Wednesday. 
Thursday . .  
Friday_____

Total____

Steady 25 pts a d v ..
Steady 5 pts adv----
Steady 15 pts ad v .. 
Steady 15 pts ad v ..
Quiot 10 pts d e c__
Quiot 15 pts d e c__

Firm ................
Barely steady..
F irm _________
Barely stoady..
Stoady________
Steady________

S A L E S .

S p o t.

400
2,000

100

2,500

C on tr'ct T otal

500
500
400

1,400

400
2,008

600
500
400

3,900

FU TU R E S.— The highest, lowest and closing pricos at

M a y —
Range-----
Closing...

Ju n e—
Range-----
Closing...

Ju ly—
Range___
Closing...

August—
Range___
Closing...

September— 
Range___

October—

November— t
Range____
Closing..

December—
Range__
Closing..

Ja n u a ry-~
Range__
Closing..

February— 
Range__

M arch-

Saturday, 
M a y  6.

M ond ay,  
M a y  8.

Tuesday, 
M a y  9.

W e d 'd a y }  Thursd 'y , 
M a y  10 . M a y  11.

Friday,  
M a y  12. Week.

12.57-.70 
12.69-.70

12.64- .75
12.64- .65

12.66-.92
12.92-.94

12.82- .04̂  12.86- .98
12.83- .85 12.85-.86

12.82-.85 
12.80-.84

12.57-.04

12.70 — 12.66 — 12.95 — 12.88 — 12.88 — 12.83 — —

ll2.53-.79
12.75-.77

12.72- .85
12.72- .73

12.75- .04 
13.01-.04

12.9.5-49 12.95-45 
12.96-.98 12.95-.97

12.90- .09
12.90- .92

12.53-49

42.75-.86 
12.84-.86

12.83- .90
12.83- .84

12.87-.99
12.11-43

13.11-.29 13.06-.22 
13.05-.07 13.05-.06

13.01-45
12.99-.00

12.75-.20

i________
12.85 —

12.90-.93
13.84-.86 1344-46

13.15 — 
1340-42 1341-42 13.02-.03

12.90-45

42.68-.93
12.90-.93

12.89- .02
12.89- .91

12.89-.21
13.19-.21

13.15-.39
1345-46

13.13-.32
1345-46

13.04-.23 
13.06-.07

12.68-.39

12.95 — 12.94 — 13.25 — 13.20 — 13.20 — 1341 — —

12.86-.09
13.07-.09

13.04- .20
13.04- .06

13.05-.39
13.37-.39

13.31- .53
13.31- .30

13.29-.47 
13.33-.34

13.22- .37
13.22- .23

12.86-.S3

12.94-44
13.12-14

13.10- .23
13.10- 41

13.09-.45
13.44-.45

13.36- .56
13.37- .38

13.35-.53
13.37-.38

13 27-.42 
13.27-.28

12.94-.56

13.19 — 13.18 —
13.25 — 
13.52 — 13.45-.46

13.55 —  
13.45 — 13.35 —

13.25-.55

13.07-.25
13.25-.27

13.25-.38
13.24-.25

13.24-.25
13.59-.61

13.55-.72 
13.53-.54

13.52- .68
13.52- .54

13.43-.56 
13.42-.44

13.07-.72

Q UOTATIONS FOR M ID D L IN G  C O TTO N  AT O TH ER  
M A R K E T S .— Below are tho closing quotations oi middling 
cotton at Southern and other principal cotton markets for 
each day of the w e e k . ________________________________

W eek en d in g  
M a y  12.

Galveston-------
Now Orleans__
Mobllo------------
Savannah _____
Charleston------
Wilmington------
N orfolk_______
Baltimore . . . — 
Philadelphia —
Augusta_______
Memphis---------
St. Louis______
H ouston---------
Little Rock------

C lo sin g  Q uotations fo r  M id d lin g  Cotton o n —
Sa tu rd a y . M o n d a y . T u esd ay

12.80
12.38
12.38
12 y» 
12
12.38 
12H 
13.10
12.38 
12.50 
12H 
12.90 
12.66

12.85
12.38
12.38 
12& 
12R 
12
12.50 
1254 
13.15
12.38
12.50 
12M 
12.90 
12.75

13.00
12.38
12.50 
1254 
12 %  
12 'A
12.50 
1254 13.30 
12.56 
12.62 
1254 
13.10 
12.75

W ed 'd a y. T h u rs d 'y . F r id a y

13.10
12.75 
12.63 
1254IlOL.
125412.75 
1254 13.45
12.75
12.87 
1254 
13.15
12.88

13.15
12.75 
12.63 
1254 
1254 
1254
12.75 
13
13.35
12.75 
13.00 
1254
13.15
12.88

13.15
12.75 
12.63 
1254 
1254 
1254
12.75 
13
13.30
12.75 
13.00 
1254 13.05 
12.88
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m a y  13 1916.] THE CHRONICLE 1819
TH E VISIBLE SUPPLY OF CO TTON  to-night, as made 

up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States 
including in it the exports of Friday only.

M a y  12—  1916. 1915. 1914. 1913.
Stock at Liverpool.............bales. 732,000 1,553,000 1,097,000 1,132,000
Stock at London______________  45,000 22,000 5,000 5,000
Stock at Manchester___________  72,000 141,000 92,000 76,000

Total Great Britain stock......... 849,000 1,716,000 1,194,000 1,213,000
Stock at Hamburg_____________  *1,000
Stock at Bremen______________  *1,000
Stock at Ilavro________________  300,000
Stock at Marseilles____________ 17,000
Stock at Barcelona............   55,000
Stock at G enoa----------------------- 131,000
Stock at Trieste----------------------- *1,000

*18,000
*392,000
325.000

13.000
43.000

488.000 
*3,000

23.000
483.000
354.000 

4,000
34.000
38.000
50.000

13.000
449.000
287.000 

3,000
22.000
40.000
25.000

Total Continental stocks........... 506,000 1,282,000 986,000 839,000
Total European stocks_______ 1,355,000

India cotton afloat for Europe____________ 41,000
Amer. cotton afloat for Europe.. 406,021 
Egypt,Brazil,&c.,afloat for Eur’pe 18,000
Stock in Alexandria, Egypt______________  78,000
Stock in Bombay, India............... 944,000
Stock in U. S. ports_____________1,171,821
Stock in U. S. interior towns___  738,749
U. S. exports to-day____________  6045

2,998,000
124.000 
681,317
41,000

195.000
982.000 

1,239,948
688,704

2,180,000
282,000
258,464
50,000

215,000
1,020,000

587,861
374,491
26,676

2,052,000
90.000 

310,581
36.000

172.000
942.000 
453,616 
386,698

11,890
Total visible supply..................4,758,636 6,949,969 4,994,492 4,448,785
Of the above, totals of American and other descriptions are as follows 
A m e ric a n —

Liverpool stock.................. bales. 572,000 1,277,000 861,000 945,000
Manchester stock.........................  61,000 115,000 62,000 51,000
Continental stock ..................... *394,000*1,104,000 874,100 804,000
American afloat for Europe_____  406,021 681,3l7 258,464 310,581
U .S. ports stocks...................  1,171,821 1,239,948 587,861 453,616
U. S. interior stocks.............   738,749 688,704 374,491 386,698
U. S. exports to-day......................  6045   26,676 11,890

Total American........ ................3,349,636
E a st I n d ia n ,  B r a z il,  & c .—

Liverpool stock_________________ 160,000
London stock ................................ 45,000
Manchester stock______________  11,000
Continental stock________________*112,000
India afloat for Europe................. 41,000
Egypt, Brazil, &c., afloat............. 18,000
Stock in Alexandria, Egypt______________  78,000
Stock in Bombay, India________  944,000

5,105,969 3,044,492 2,962,785
276.000 
22,000 
26,000

*178,000
124.000 
41,000

195.000
982.000

236.000 
5,000

30.000
112.000
282,000
50.000 

215,000
1,020,000

187.000 
5,000

25.000
35.000
90.000
30.000

172.000
942.000

Total East India, &c................ 1,409,000 1,844,000 1,950,000 1,486,000
Total American........................ 3,349,636 5,105,960 3,044,492 2,962,785

vlsib.1° suPJ,ly----------------4,758,636 6,949,969 4,994,492 4,448,785Middling Upland, Liverpool......... 8-44d. 5.30d. 7.47d. 6.72d.
Middling Upland, Now York------ 13.05c. 9.70c. 13.40c. 12.00c.
Egypt, Good Brown, Liverpool.. 11.72d. 8.30d. 9.85d. 10.45d.
Peruvian, Rough Good, Liverpool 13.25d. lO.OOd. 8.75d. 9.65d.
Broach, Kino, Liverpool------------  8.15d. 5.10d. 6Kd. 6 7-16d.
Tinnovelly, Good, Liverpool-----  8.22d. 5.22d. 6 3-16d. 6 7-lGd.

♦Estimated.
Continental imports for past week have been 67,000 bales. 
The above figures for 1916 show a decrease from last week 

of 219,932 bales, a loss of 2,191,333 bales from 1915, a de
crease of 253,856 bales from 1914 and a gain of 309,851 
bales over 1913.

A T  TH E IN TE R IO R  TO W N S the movement— that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year— is set out in de
tail below.

Movement to M ay  12 1916. | Movement to M a y  14 1915.
T o w n s.

Ala., Eufaula.. 
Montgomery.
Selma______

Arx., Helena.. 
Little Rock..

Ga., Albany__
Athena__
Atlanta__
Augusta____
Columbus___
Macon_____
Romo______

La., Shreveport 
Mlss.,Columbus

Greenville__
Greenwood__
Meridian___
Natchez____
Vicksburg___
Yazoo City.. 

Mo., St. Louls.
N . C., Raleigh.
O. , Ctnclnnatl. 
Okla., Ilugo--. 
S.C., Greenw’d 
Tenn.,Memphis
Nashville___

Tex., .IJrenham 
Clarksville. . .
Dallas..........
Honey,Grovo.

. Houston____
Paris...........

Receipts. 

Week. 1 Season.

Ship- I Stocks 
ments. M a y
Week. | 12. | Week. | Season. | Week. | I T

Receipts. , Sh ip- 1 stocks 
— ments. M a y

120
1,441

430
175

1,589
92

1,657
8,456
3,636

1861
212;

1,139
632
200
276;
980
932
49 
31

‘ o’,293 
567j 

4,603

16
9,858

60
50 

1,973
70

11,9102,
200

429, 10,769 
3,075 52,913 
2,923 19,759 

560 7,900
1,677 28,061 
1,765 1,942
3,000| 20,278; 
7,191( 66,625 
7,958106,164 
4,427. 35,997. 

836 6,580,
10,035 
21,701 
4,203 
5,339 

10,735 
13,474 
7,174.

3111 
7,130 

18,296 
294 

16,579 
22 

7,142 
l 151.586 

1.806' 
1 ,8 0 0 ; 
2 ,3 0 0 ;

10,928 
1,200 

85,506; 
4,200!

23 8,928
838 58,350 
848 21,724 
262 4,889

1,924 21,435 
37; 9,950 

1,382 16,517 
1,968 15,460 
5,749109,019 
1,075 28,066 

113: 6,197 
950: 7,884 
885 37,801 

13 4,720 
456, 6,617 
859 9,603
975j 14,803 

20 4,500
517 6,156
100, 5,900 

17,007i 29,621 
50' 334

6,919 20,508

‘ 779 6", 142
10,319127,145

184
75 
51 

636
50 ____

28,995101,943 
240, 600

884
1,209

200
1,509

Total, 33 towns' 60,833 5,798,691 109,185738,749: 59,354 7,842,000: 89,109688 704

The above totals show that the interior stocks have d e
creased, during the week 48,352 bales and aro to-night 50,045 
bales moro than at the same time last yoar. The receipts at 
all towns have been 1,479 bales more than the same week 
last yoar.

O VER LA N D  M O V E M E N T  FOR TH E W E E K  A N D  
SINCE A U G . 1.— We give below a statement showing tho 
overland movemont for tho week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for tho 
week and since Aug. 1 in the last two years are as follows:

, ,  ------ 1915-16------
M a y  12—  S i n c e

S h ip p e d —  W e e k .  A u g .  1.
Via St. Louis....................................10,400 648,349
Via Mounds, &c________________  1,006 304.271
Via Rock Island____________ _________  8,906
Via Louisville__________________  2,796 126,171
Via Cincinnati_____________  2,502 121,402
Via Virginia points------- -------------  3,472 146,065
Via other routes, & c ____________ 18,986 511,157

-1914-15------ -
S in c e  

A u g .  1. 
627,084 
304.015 

4,380 
147,997 
106,181 
165,912 
437,362

x vn.u 61^30 UVi
D e d u c t  s h i p m e n ts —

Total to be deducted.................12.625

..39,222 1,864,321 45,644 1,792,931

..  3,859 145,702 5,188 176,820

.. 4,361 161,907 4,217 205,262

.. 4,405 258,857 3,351 139,960
566,466 12,756 522,042

.26,597 1,297,855 32,888 1,270,889
* Including movement by rail to Canada.
The foregoing shows the week’s net overland movement 

has been 26,497 bales, against 32,888 bales for the week last 
year, and that for the season to date the aggregate net over
land exhibits an increase over a year ago of 26,966 bales.

1915-16- -1914-15-
I n  S ig h t  a n d  S p i n n e r s ’  S i n c e  S i n c e

T a k in g s .  W e e k .  A u g .  1. W e e k .  A u g .  1.
Receipts at ports to May 12.......... 83,081 6,418,531 94,412 9,929,162
Net overland to May 12------------  26.597 1,297,855 32,888 1,270.889
Southern consumption to May 12. 88,000 3,058,000 64,000 2,442,000

Total m arketed......................... 197,678 10,774,386 191,300 13,642,051
Interior stocks in excess............*48,352 292,787 *29,845 568,565

Came into sight during week.. 149,326 . . .
Total in sight May 12............................ 11,067,173 161,455

14,210,616
North, spinners’ takings to M ayl2 57,475 2,799,639 66.292 2,749.707

* Decrease during week.
Movement into sight in previous years:
W e e k —  B a le s .

1914—May 15______ 08 299
1913-M ay 16............T M IIllO .S s!
1912—May 17------------ --------  97,398

S i n c e  A u g .  1—  B a le s .
1913-14—May 15............. 14,036,993
1912-13—May 16............13,225,054
1911-12—May 17_______ 15,103,638

N E W  O RLEANS CO N TR A CT M A R K E T .— The high
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows:

M a y —
Range__
Closing. . 

J u ly —
Range__
Closing. . 

August—
Range___
Closing.. 

September—
Range__
Closing. .. 

October—•
Range___
Closing... 

D ecem ber—
Range___
closing. _: 

January—
Rango___
Closing... 

M arch—
Rango.__
Closing__

Tone—
Spot........
Options ..

S a tu r d a y , 
M a y  6.

M o n d a y ,  
M a y  8.

T u e s d a y ,  
M a y  9.

W e d 'd a y .  
M a y  10.

T h u r s d ’ y ,  
M a y  11.

F r i d a y ,  
M a y  12.

12.35-.40 12.45-.53 12.50-.78 12.69-.90 12.72-.79 12.70-.78
12.45-.46 12.43-.45 12.77-.78 12.68-.70 12.72-.73il2.66-.69
12.42-.65 12.61-.74 12.63-.98 12.85-.10 i 2 .86-.O4 '12.82-.9812.64-.65 12.63-.64 12.96-.98 12.86-.87 12.89-.90 12.84- .85
— __________ 12.76 — 12.96 — 12.98 — 'l2.88 QR12.70-.71 12.69-.71 12.02-.03 12.92-.94 12.94-.95 12.87-.89

12.73-.74 12.69-.71 13.02-.03 12.96-.98 12.99-.00 12.92-.94
12.48-.73 12.70-.81 12.72-.07 12.96-.20 12.96-.14 12.88-.0512.71-.72 12.72-.73 12.06-.07 12.96-.97 12.99-.00 12.89-.90
12.62-.84 12.83-.93 12.84-.19 13.08-.31 13.08-.25 13.00-.1712.85-.85 12.84-.85 13.1S-.19 13.08-.09 13.11-.12 13.01-.02
12.74-.90 12.93-.02 12.93-.27 13.17-.41 13.19-.33 1.3.11-.2712.93-.95 12.93-.95 13.27-.28 13.17-.18 13.20-.21| 13.09-.10
12.99 — 13.14 — 13.20-.41 _________ 13.41-.42 13.22-.2913.09-.10 13.07-.09 13.41-.43 13.32-.34 13.32-.34 13.20-.22
Steady Steady Steady Firm Firm SteadySteady Steady Steady 1 Weak Steady 1 Steady

W E A T H E R  REPORTS B Y  TE LE G R A P H .— Our tele
graphic reports this evening from the South indicate that 
dry weather has been very general during the week, rain 
having fallen at very few points and insignificant in amount. 
In some localities moisture is claimed to be needed. Tem
perature, on the other hand, has been more satisfactory and 
on the whole cotton, where up, is growing well.

Galveston, Tex.— The weather during the week was more 
favorable to growing crops, temperatures being about 
normal, with very little precipitation. Farm work is mak
ing satisfactory progress. Dry here all the week, and of the 
other stations only an insignificant rainfall reported at 
Abueno.

Abilene, Tex.— There has been rain on one day during the 
week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 77, the highest being 98 and the 
lowest 56.

Brenham, Tex.— The thermometer has averaged 76. rang
ing from 62 to 90.

Cuero, Tex.— The thermometer has ranged from 56 to 94, 
averaging 75.

Fort Worth, Tex.— Minimum thermometer 64, maximum 
92, mean 76.

Henrietta, Tex.— The thermometer has averaged 75, the 
highest being 92 and the lowest 58.

Huntsville, Tex.— The thermometer has averaged 76, 
ranging from 64 to 88.

Kerrville, Tex.— Tho thermometer has ranged from 54 to 
88, averaging 71.

Lampasas, Tex.— Average thermometer 73, highest 90, 
lowest 56.

Longview, Tex.— The thermometer has averaged 70, the 
highest being 88 and the lowest 52.

Luling, Tex.— The thermometer has averaged 77, ranging 
from 60 to 94.

Nacogdoches, Tex.— The thermometer has ranged from 58 
to 86, averaging 72.

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



1820 THE CHRONICLE [Vol. 102

Palestine, Tex.— Average thermometer 75, highest 88 
and lowest 62. #

Paris, Tex.— The thermometer has averaged 76, the highest 
being 92 and the lowest 60.

San Antonio, Tex.— The thermometer has averaged 78, 
ranging from 62 to 94.

Weatherford, Tex.— The thermometer has ranged from 
60 to 90, averaging 75.

Ardmore, Okla.— Dry all the week. The thermometer has 
averaged 76, ranging from 60 to 93.

Marlow, Okla.— There has been no rain during the week. 
The thermometer has ranged from 52 to 89, averaging 71.

Muskogee, Okla.— W e have had no rain during the week. 
Average thermometer 75, highest 88, lowest 62.

Eldorado, Ark.— There has been no rain during the week. 
The thermometer has averaged 75, the highest being 91 
and the lowest 58.

Fort Smith, A rk.— Wo have nad no rain the past week. 
The thermometer has averaged 5, ranging from 60 to 90.

Little Rock, Ark.— There has been no rain during the week. 
The thermometer has ranged from 58 to 88, averaging 73.

Alexandria, La.— Dry all the week. Minimum thermom
eter 54, maximum 90, mean 72.

New Orleans, La.— W e have had rain on one day of the 
week, the rainfall reaching two hundredths of an inch. The 
thermometer has averaged 79, the highest being 91 and the 
lowest 67.

Shreveport, La.— There has been no rain during the week. 
The thermometer has averaged 76, ranging from 63 to 90.

Columbus, M iss .— There has been no rain during the week. 
Thermometer has ranged from 50 to 94, averaging 72.

Greenwood, M iss .— There has been no rain during the week. 
Average thermometer 74, highest 92, lowest 55.

Vicksburg, M iss .— There has been no rain during the week. 
The thermometer has averaged 75, the highest being 88 and 
the lowest 60.

Mobile, A la .— Warmer weather is promoting growth. 
Stands are good. Wo have had no rain the past week. The 
thermometer has averaged 76, ranging from 59 to 95.

Montgomery, A la .— There has been no rain during the week. 
The thermometer has ranged from 60 to 93, averaging 77.

Selma, A la .— Rain is badly needed. It has been dry all 
the week. Average thermometer 74, highest 91, lowest 53.

M adison, Fla.— It has rained on one day of the week, the 
rainfall reaching two hundredths of an inch. Tho thermom
eter has averaged 78, the highest being 95 and the lowest 60.

Tallahassee, Fla.— It has rained on one day of tho week, 
the rainfall reaching thirty-two hundredths of an inch. Tho 
thermometer has averaged 80, ranging from 62 to 97.

Albany, Ga.— Wo have had no rain during the week. The 
thermometer has ranged from 53 to 96, averaging 75.

Augusta, Ga.— Dry all the week. Average thermometer 
75, highest 95, and lowest 55.

Savannah, Ga.— There has been no rain tho past week. 
The thermometer has averaged 78, the highest being 95 
and the lowest 62.

Charleston, S. C.— W e have had no rain tho past week 
The thermometer has averaged 75, ranging from 61 to 89.

Greenville, S. C .— There has been no rain during the week. 
Thermometer has ranged from 50 to 97, averaging 74.

Spartanburg, S. C —  Dry all the week. Average ther
mometer 74, highest 96, lowest 52.

Charlotte, N . C.— It has rained on one day of tho week, 
the rainfall reaching seventeen hundredths of an inch. 
The thermometer has averaged 77, the highest being 95 
and the lowest 60.

Weldon, N . C.— There has been rain on two days during 
the week, to tho extent of forty-one hundredths of an inch. 
The thermometer has ranged from 52 to 92, averaging 72.

Dyersburg, Tenn.— It has been dry all tho week. Mini
mum thermometer 55, maximum 89, mean 72.

Memphis, Tenn.— \Vo have had no rain the past week 
The thermometer has averaged 74, the highest being 89 
and the lowest 59.

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O TTO N .

Gross overland for April__________ bales
Gross overland for 9 months__________
Net overland for April--------------------------
Net overland for 9 months____________
Port receipts in April---------------------------
Port receipts in 9 months_____________
Exports in April------- ---------------------------
Exports in 9 months__________________
Port stocks on April 30------------------------
Northern spinners’ taldngs to May 1__
Southern consumption to May 1-----------
Overland to Canada for 9 mos. (incl. in

net overland)-----------------------------------
Burnt North and South in 9 months------
Stock at Northern interior markets May 1
Camo into sight during April. 
Amount of crop in sight May 1- 
Came in sight balance of season.
Total crop___________
Averago gross weight of bales. 
Averago net weight of bales..

A p ril 20 
Receipts at—

19i5-i3. 1914-15. 1913-14.

Week.
, Since 
A ug. 1. Week.

Since 
A u g. 1. Week.

Since 
A u g. 1.

Bombay........- ................... 69.000 2.605,000 148,000 1,922,000 132,000 2,872,000

Cotton Takings. 
Week and Season.

Visible supply May 5----------
Visible supply Aug. 1----------
American in sight to May 12.
Bombay receipts to May 11------
Other India shipm'ts to May 11 
Alexandria receipts to May 10-- 
Other supply to May 10-*-.

Total supply________
D edu ct—

Visible supply May 12-
Total takings to May 12-0-----

Of which American----------
Of which other___________

1915-16. 1914-15.
W eek.

1,978.568
149,326
650,000
65.000 

6___
65.000

5,187,894
4,758.636

429.258
250.258 
179,000

Season. I W eek. S easo n .

........... 7,067,826 .........
4,633,210 ...........1 3,176,816

11.067,173! 161,455 14,210.616
2,849,000 91,000, 2,263,000

271.000 10,000 290.000
610.000 6,000 824,000
218,000, 8,000 159,000

19,648,383 7.344,281 20,923,432 
4,758,6366.949,969^ 6,949,969

14.889.747
10.940.747 
3,949,000'

394.312 13,973,463
281.312 10,784,463 
113,000 3,189.000

1915-16.
179,589

1,798,883
125,142

1,255,228
427,144

6,226,587
501,205

4,503,230
1,229,648
2,681,168
2,897,000

148,297
2,522

13,103
748,839

10,761,815

512.92
487.92

1914-15.
267.131

1,690,893
160,286

1,197,428
719,261

9,694,855
684,967

7,195,800
1,374.426
2,628,842
2,316,000

149,146
1,741

13,897
963,949

13,8-11,071
1,226,176

15,067,247
513.67
488.67

1913-14.
113,760

1,597,745
61,3.54

1,207,652
403,322

9,964,078
397,855

8,178.549
678,269

2,484,632
2,336,000

127,960
1

19,320
538,718

13.809,766
800,202

14,609,968
514.25
489.25

IN D IA  CO TTON  M O V E M E N T  FRO M  ALL PORTS.

For the Week. Siuce August 1.
Exports

Great Conti- Ja p a n Oreat Conti- Ja p a n
Britain. nent. JcChina Total. Britain. neru. & China. Total.

Bombay— 
1015-16.. 2,000 34,000 36,000 27,000 183,000 1,180,000 1,390,000

27,000 27,000 43,000 259,000 872,000 1,174,000
1913-14-. 5,000 41,000 73,000 119,000 40,000 780,000 893,000 1,713,000

Calcutta— 4,000 4,000 2,000 11,000 30,000 43,000
1914-15.. 2,000 3,000 5,000 1,000 11,000 56,000 68,000

1,000 3,000 4,000 2,000 18,000 117,000 137,000
Madras— 2,000 11,000 13,000

1,000 1,000 6,000 6,000
1,000 1,000 5,000 32,000 3,000 40,000

All others— 1,000 1,000 26,000 81,000 48,000 155,000
1914-15-. 3,000 2,000 2,000 7,000 61,000 110,000 14,000 185,000
1913-14.- 2,000 20,000 1,000 23,000 32,000 322,000 29,000 383,000

Total all— 2,000 39,000 41,000 57,000 286,000 1,258,000 1,601,000
3;ooo 5,000 32,000 40,000 105,00C 386,000 942,000 1,433,000

1913-14.. 7,000 03,000 77,000 147,000 79,000 1,152,000 1,042.000 2,273,000
A L E X A N D R IA  RECEIPTS A N D  SH IP M E N TS.

A le x a n d r ia , E g y p t .  
A p r i l  19.

1915-16. 1914-15. 1913-14.

R eceip ts  (cantars)—
This week---------------------
Since Aug. 1---------------- 4.498.992

47,000
5.996,888

29,000
7,511,574

E x p o rts  (bales)—
T h is
W eek.

S  ince  
A u g . 1.

T h is  I S in c e  
W eek. A u g .  1.

T h is
W eek.

S in c e  
A u g . 1.

To Liverpool-----------------
To Mancnester----------
To Continent and India. 
To America-------------------

3.765
1,837

951
571

191,041
124,158
154,634
185,154

6,140 179.523 
4,890 135,133 
9,450 249,107 
4,100 133,511

4.000
2.250
6.250
2.000

189,396
192,597
370,393
65,880

Total exports------------ 7,124 654.987 24,580 697.274 14,500 818,266
M A N C H E ST E R  M A R K E T — Our report received ny 

cable to-night from Mancnester states that thoro has been 
moderate business in cloth with prices undor tho basis ot 

India is dull.yarn.

Mob
24
31

Apr
7

14
21
28

May
5

12

1916.

32) Cop Twist.
d.
12H
12 H
12 K 
12 
12
12X
112 %  
1254

1354
13

13
1214
1214
13

1314 
13 H

8M lbs. Shirtings, common to finest.
s. a. 

1H@9 
0 @9

@9
@9

1J4@9 
3 @-9

3
2
2
2
2
2
3
4K

Cot'nMid.UpVs
d.
7.73 
7.77.8M

1915.

32* Cop Twist.
8M @

7.62 8M 
7.78 854 
7.82 8J4 
7.91̂ 854
8.12 8M 
8.44 854

d.
9
954

954
9M
9M
954
9
9

854 lt>s. Shirtings, common to finest.
s. d. 
6 3 @7

@7
@7
@7
@7
@7
@7
<a7

Cot'nMid.Upl't
d.
5.48
5.62
5.52
5.75
5.78
5.66
5.19
5.30

T o ta l b a les .

833
762
124

2000
650

50

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a  T his total includes tho estimated consumption by Southern mills 

3,058,000 bales in 1915-16 and 2,442,000 bales in 1914-15— takings not 
being available—and tho aggregate amounts taken by Northern and 
foreign spinners, 11,831,747 bales in 1915-16 and 11,531,463 bales in 
1914-15, of which 7,882.747 bales and 8,342,463 bales American. b Estimated.

CO TTON  CO N SU M PTIO N  A N D  O VER LAN D  M O V E 
M E N T  TO M A Y  1.— Below we present a synopsis of the 
crop movement for the month of April and the nine months 
ended April 30 for three years.

SH IPPING N E W S .— Shipments in detail:
NEW YORK—To Liverpool—May 8— Quebra, 1,164......................  L164

To Manchester— May 10—-Canova, 833--------------------------------  •
To Iiavro—-May 8— -̂r<l8air, 7 6 2 -- - - - ----------------------------------
To La Pallico—May 9—Northern 124 ...................................
To Gothenburg—May 5—-Stockholm, 200-----------------------------
To Lisbon—May 6—Sarnia, 650.................................. - ..............
To Bllboa— May 11—Orion, 50--------------------------------------------To Genoa— May 5—Danto Alighieri, l,301---M ay 9—Oaserta,

2 318 May 10— Ducadi Genova, 1.200................................. 4 -8^
To Piraeus—-May 5— Vasilefs Constantinos, 50----------------------  k',!y
To Brazil—May 8— Pennsylvania and Purus, 831....................... 7  0 7 7

GALVESTON—To Liverpool—May 5— Asian, 7 ,9 7 1 --- - - .............To Manchester— May 5—Victoria dlLarr n ^ a , 1 1 .1 3 1 - - - - ^  11.131 
NEW ORLEANS—To Havro—May 6—Melville,.5 ,056---M ay »

Mississippi, 9,576 —  May O— rholma, 1.422— m  W  8—Nu- MOBILE—To Liverpool—May 5— Oranlan, 4,929— May 8 JNU ^
SAVANNAIL—To”Oporto—Slay 11— Carolina E Do l’oroz, 1,000- 1.000

To Naplos— May 6—Haigh Hall, 861. ...................................
To Yarmouth—May 6— Prince George. 70.................................. . ™BALTIMORE—To Liverpool—May 6—Swanmoro, 4,019............... 4,UU
To Manchester—May 5— Southgate, 500----- - —  - - -  -  - -  - ouuPHILADELPHIA—-To Manchester—April 28— Manchester Ship-

SAN f S a 'n O(SCO—1To" japaii—M ay 8—S.a.t"'-; Maru. 7.640-- - . .  7 ,i}10
9Ea ™ - ^ s « a » .O k -M » y  ' t i J N l i - . :  8.704

Total............................................................................................................... ' ° ° ' ° 77
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LIVERPOOL.-—Sales, stocks, &c., for past week:

A p r .  19. A p r .  28. M a y  5. M a y  12.
Sales of tho weok______________  26,000 34,000 47,000

Of which speculators took____  2,400 1,000 3,000
Of which exporters took ______ 1,700 2,000 3,000 ’

Sales, American.............. ............  19,000 29,000 40,000
Actual oxport.................. ............  2,000 5,000 15,000
Forwarded____ _____   43,000 69,000 76,000
Total stock .._______   813,000 830,000 766,000

Of which American___________  598,000 614,000 599,000
Total imports of tho week____  41,000 91,000 65,000

Of which American__________  27,000 75,000 52,000
Amount afloat..........................   184,000 151,000 163,000

Of which American__________  150,000 125,000 143,000 ______
The tono of tho Liverpool market for spots and futures 

each day of tho past week and the daily closing prices of 
spot cotton have been as follows1

2,000
64.000

732.000
572.000
32.000
25.000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, 1 

12:15 | 
I>. M. (

Quiet. Good
demand.

Good
demand.

Good
demand.

Good
demand.

A large 
business 
doing.

Mid.Upl'ds 8.18 8.29 8.29 8.43 8.43 8.44
4,000

500
8,000
1,000

10,000
1,000

10,000
1,000

10,000
1,000

14,000
2,500Spec.&exp.

Futures. 
Market 1 

opened j
Quiet, 

2(3)3 pts. 
advance.

Steady, 
956 @1056 
pts. adv.

Quiet,
1 pt. dec.to 
1 pt. adv.

Very st’dy, 
10@12 pts. 
advance.

Steady, 
3@5 pts. 
decline.

Steady at 
5 points 
decline.

Market, f 
4P. M. 1

Quiet, 
2@354 pts. 

advance.
Steady, 

12@15 pts. 
advance.

Firm,
3@ 354 pts. 
advance.

Very st’dy, 
12@1356 
pts. adv.

Very st’dy, 
unch. to 3 
pts. adv.

Quiet at 
3 @756 

pts. dec.
j-iio pnuoa ui lu iu iu o  ciu Jjivui pum iui Uctun uuy ciiu J'ivcn

below. Pricos aro on tho basis of upland, good ordinary 
cla so, unless otherwise stated.

T he p ric es  a rc  g iven in  p en ce a n d  lOOlhs. T h u s : 7 91 m ean s 7 91-100d.

May C 
to

May 12
S a tu rd a y . A lo n d a y . T u esd ay . W ed’d a y . T h u rsd a y . F r id a y .

12 X  
p .m .

12^
p .m .

\ 2 H
p .m .

4
p .m .

1 2 H
p .m .

4
p .m .

1 2 H
p .m .

4
p .m .

1 2 H
p .m .

4
p .m .

12K
p .m .

4
p .m .

M a y ___ 7 9156 
7 8956 
7 8456 
7 68 
7 5856 
7 5856

03
0156
965682
72
7156

n.2 u m  U 0656 17 
05 1556 
00 11 
86 98 
76 88 
76 8856

19
17
12
9956
8956
8956

1656 
1456 
0956 
9456 
84 56 
8456

22
1956
1456
9956
8956
8956

1856
1656
1156
9356
8356
8356

1856
1656
92
82
82

May-Juno 
July-Atig. 
Oct.-Nov. 
Jan.-Fob. 
Mar .-Apr.

: : : : 02 02 ■ 
97 197 
83 |8256 
73 73 
7256 7356

BREADSTUFFS
Friday Night, M ay  12 1916.

Flour has been in only moderate demand, but prices have 
been steady in response to the firmness in wheat. But, 
on tho other hand, tho railroad embargoes and unfavorable 
conditions in the harbor have militated against anything 
like activity in trade, although it is true that inquiries have 
increased somewhat. Stocks hero aro comparatively light. 
On tho other hand, there has been considerable reselling 
and now buyers aro not disposed to take hold freely. In 
many cases they have not yet received flour which they 
bought in the winter and early this spring. Tho total out
put last week at Duluth, Minneapolis and Milwaukee was 
386,265 barrels, against 392,515 barrels in tho previous week, 
and 346,260 barrels last year. Total since Sept. 1st, 16,
622,000 barrels, against 13,084,000 barrels during the same 
period of 1914-15.

Wheat has advanced on dry weather in the Southwest and 
reports of damage by tho Hessian fly and greon bugs. 
Kansas, Oklahoma and Nebraska all complain of drought. 
The condition of winter wheat on M ay 1, according to the 
Government report on M av 8, was 8 2 .4 % , against 78 3<y 
on April 1 and 92.9 on M ay 1 last year. The acreage is 
given as 33,020,000 acres, against 40,453,000 acres harvested 
a year ago. The indicated crop is 499,280,000 bushels’ 
aganst 693,000,000 bushels at this timo last year. The yield 
per acre is given as 15.1 bushels against 17.3 at this time last 
year. With the condition now 82.4, it is recalled that tho 
ten-year average is 8 7 .5 % . Tho acreago of 33,020,000  
acres must be compared with an average for five years of
32,088,000 acres. There was a wet, cold fall, causing poor 
seedbeds and a poor start for wintering. The result was a 
low condition this spring. Much of tho crop was planted 
lato and the Hessian fly was reported active and present in 
many sections of tho Southern part of tho winter-wheat bolt. 
Climatic conditions wero harder on tho late-sown wheat 
and the winter snow covering was lighter than usual, so that 
the injury irom freezing and thawing was greater than in 
previous years. During tho past weok thoro has been quite 
a good oxport demand. Somo days ago 1,000,000 bushels of 
Manitoba wheat were sold to Europe. Liverpool prices have 
beon higher, with Australia and India offering sparingly 
oven at high prices. Ocean tonnago in East Indian 
waters is still very scarco. Winter killing in 
Russia soems to have been large and the interior 
movement in that country is light, although growers aro 
said to be holding large reserves. In France stocks aro mod
erate and tho importations aro smaller than the require
ments. From Germany come crop reports of a less favorablo 
kind. Thero is talk of winter killing there and a scarcity of 
fertilizers. In parts of India dry weather is complained of. 
In Australia tho acreage will be considerably reduced, and 
though parts of the wheat country have had rain, in others 
it is droughty. Spring wheat premiums at Chicago liavo 
shown an advancing tendency. Exporters at one time wero 
large buyers of M ay at Winnipeg. The talk is, too, that 
thoro is still a large short interest in M ay at 
Chicago. Latterly the weather at the West has been 
unseasonably cold, with frost as far south as Northern

Kansas. Snow flurries occurred in Canada. On the other 
hand, the cash demand of late seems to have subsided* 
And the world’s wheat stocks increased last week 2,552,000  
bushels, as against a decrease in the same time last year of
710.000 bushels. It is a fact, too, that world’s supply, 
even omitting those on the Continent of Europe, are now 
put by Chicago statisticians at 326,411,000 bushels, against 
184,692,001) bushels a year ago. Supplies, too, of foreign 
wheat are increasing at Liverpool, where the receipts in two 
weeks have been close to 3,000,000 bushels. The whole 
of tho United Kingdom is receiving wheat at the rate of
5.500.000 bushels weekly, including flour. In Argentina 
the weather has been fine and Buenos Aires quotations 
have declined somewhat with larger receipts. Russia 
official advices insist that the crop outlook is good. In 
the main the weather in India, Italy and Spain has been 
favorable. To-day prices advanced early and reacted later. 
Export sales were 700,000 bushels. Rain is needed in 
Southern Kansas and Oklahoma, though there were some 
rains in Kansas, as well as Nebraska. Hessian flies are 
still reported in Kansas.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK 

„  , Sat. M o n . T u e s . W ed. T h u rs . F r i .No. 2 red------------------------------ cts.Nom. 127 128 1 2 9 'A  12894-
May delivery in elevator--------------12256 12256 12256 124$ 123$ 123J*
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
. .  . ,, , , S a t .  M o n . T u es. W ed. T h u rs . F r i . '
May delivery in elevator...........cts.11456 1145-6 11456 11656 115J6 11556
July delivery in elevator--------------116 11556 116 11756 116$ 116$
September delivery in elevator----- 11556 11556 11556 11756 11656 11656

Indian corn declined, owing to favorable weather, rapid 
progress in planting, and heavy selling attributed to large 
interests, including, it is said, James S. Patten. It is 
thought that other large operators sold last week. The crop 
movement is expected to increase sharply in the near future. 
Early planted corn in Southern Iowa is already up. In the 
rest of that State planting is expected to be finished in about 
ten days. Another depressing factor was talk to the effect 
that the New York trade are buying cargoes in Argentina. 
Also the Government report shows very large stocks of hay 
on the farms of this country. On M ay 1 they were estimated 
at 11,049,000 tons, or 13%  of last year’s crop, against
8.468.000 tons, or 12 .1% , on M ay 1 last year and 8,109,000  
tons, or 12%  of the crop, for the five-year average on M ay 1. 
The corn trade has laid stress on this as a bearish factor. 
Besides, the available stock in this country is put at 21,821,
000 bushels, against 21,458,000 a year ago and only 9,678,000  
in 1914. On tho other hand, however, country offerings have 
not been very large and the weather in the Southwest is too 
dry. Liverpool has reported higher prices with an increasing 
cor ŝ^mPllv.e demand. River Plate prices have been higher 
and Argentine freights have also advanced. Ocean tonnage 
in Argentina is scarce and much wanted. To-day prices 
advanced at one time but reacted later. Rains are inter
fering with planting in Illinois. Most reports, however, 
point to an increase in the acreage.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK 
Ttf. 0 „  „  S a t. M o n . T u es. W ed. T h u rs . F r i . ’
No. 2 yellow.............................. cts. 9056 9056 8956 8856 8856 8756

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
A/r„. ,, ,, , , S a t . M o n . T u es. W ed. T h u rs . F r i .May delivery In elevator..........cts. 77 7556 75 56 7456 7456 7456
July delivery In elevator---------------  7656 74 56 7456 7456 74  7456
September delivery in elevator------ 7556 7356 7356 7356 73 7356

Oats declined and then rallied on buying of M ay by cash 
houses. Green bugs and drought are reported to have 
caused damage in Kansas and Oklahoma. It is recalled 
that early in the season thero were a good many complaints 
of drought from the Southern States. The damage reports 
from Oklahoma and Kansas have had no little weight. 
Besides houses with seaboard connections have been good 
buyers of futures at Chicago. Early in the week export 
sales were estimated at about 1,000,000 bushels. The 
weather has been very hot in the Southwest, and this, to
gether with the dry weather, has evidently caused uneasiness 
among the shorts and also, it would appear, among exporters. 
On the other hand, crop reports from leading States have been 
in the main good. Last week, moreover, the decrease in the 
available supply was only 828,000 bushels, or about one- 
fifth of the decrease in the same week last year. The total 
available stock in this country is put at 28,343,000 bushels, 
against 27,709,000 a year ago and 24,964,000 at this time in
1914. Still, to many oats look cheap by comparison with 
corn. A  year ago No. 3 white oats were 24 cents under N o. 2 
yollow corn, but now they aro 3 9 ]/2 cents under. To-day 
prices declined slightly after a small advance. Beneficial 
rams fell, but there was no great selling pressure.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
a. . , ■Sat. M o n . T u e s. W ed. T h u rs . F r i .
No 2 white'...................cts.5156-5256 5256 5356 53 53 5256 @53JNo. 2 wiuto........................ Nom. Nom. Nom. Nom. Nom. Nom.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
at i ,1 . . S a t .  M o n . T u es. W ed. T h u rs . F r i .
T.Vte T\. VOry !n e'ovator...........cts. 4756 4756 4756 4756 48 4756July do tvery in elevator.................. 4356 4356 4356 4356 4356 4356
September delivery in elevator------- 3956 3956 39 56 40 $  4 0 $  40

The following aro closing quotations:

Wheat, per bushel—f. o. b
N. Spring, No. 1. new___ SI 3556
N. Spring, No. 2____________  .
Red winter. No. 2, new__ 1 29
Hard winter. No. 2_______ 1 27

Oats, per bushel, new— cts.
Standard .......................52 56 @53
No. 2, white__________  Nom.
No. 3. white__________________ 51 @5156
No. 4. white__________________ 50 @5056

GRAIN.
* orn, per bushel—

No. 2 mixed_____t .  o . b. nom.
No. 2 yellow........._c. 1. f .  8756
No. 2 yellow kiln dried__  8356
Argentina In bags________  ____

Rye, per bushel—
New York............ c. 1. f.$I 06
Western..................c. I. f. SI 06

Malt------- -------------------------92 @ 94c.
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FLOUR.
Kansas straights, sacks.$5 50@ $5 80
Kansas clears, sacks___ 5 00®  5 40
City patents___________  7 30
Rye flour______________5 10®  5 45
Buckwheat flour----------  --------------
Qraham flour__________  4 3 0®  5 35

Winter, low grades____ $4 50@ 54 80
Winter patents_________ 5 80®  6 00
Winter straights______  6 60@  5 85
Winter clears__________ 5 3 0@  5 50
Spring patents_________  6 25®  0 50
Spring straights________ 5590 @  0 15
Sprlngclears-----------------  6 35®  5 70

A G R IC U L T U R A L  D E P A R T M E N T  R E P O R T  O N  
C E R E A L S , & e.— The report of the Departm ent of Agri
culture, showing the condition of the cereal crops on M a y  1, 
was issued on the 8th inst., and is as follows:

Tho Crop Reporting Board o f the Bureau o f Crop Estimates. 
United States Department o f Agriculture, estimates, from tho reports of 
correspondents and agents o f tho Bureau, as follows:

On M ay 1 the area o f winter wheat to bo harvested was about 33,020,000 
acres, or 11.4% (4,236,000 acras), less than tho acreago planted last au
tumn and 18.4% (7,433,000 acres) less than tho acreago harvested last year, 
viz., 40,453,000 acres. , , . „ „  . , ...

The averago condition o f winter wheat on M ay 1 was 82.4, compared with
78.3 on April 1, 92.9 on M ay 1, 1915, and 87.5, tho averago for tho past 
ten years on M ay 1. . . .  „ ,

A  condition of 82.4%  on M ay 1 is indicative o f a yield per acre o f approxi
mately 15.1 bushels, assuming average variations to prevail thereafter. 
On tho estimated area to be harvested, 15.1 bushels per aero would produce
499.280,000 bushels, or 23.8% less than in 1915, 27.1%  less than in 1914 
and 4 .6%  less than in 1913. Tho out-turn o f tho crop will probably bo 
above or below the figures given above according as tho change in condl- 
tions from M ay 1 to harvest is abovo or below tho averago change.

The averago condition o f rye on M ay 1 was 88.7, compared with 87.8 on 
April 1, 93.3 on M ay 1 1915 and 90.6, the averago for tho past ten years 
on M ay 1. _

Tho average condition o f meadow (hay) lands on M ay 1 was 88.4, com 
pared with 89.8 on M ay 1 1915 and a ten-year average on M ay 1 o f 88.3.

Stocks o f hay on farms M ay 1 aro estimated as 11,049,000 tons (13.0% 
o f  crop ), against 8,468,000 tons (12.1% ) on M ay 1 1915 and 8,109,000 tons 
(12 .1% ), tho five-year averago on M ay 1.

Tho averago condition o f pastures on M ay 1 was 85.2, compared with
87.2 on M ay 1 1915 and a ten-year averago on M ay 1 of 85.9.

Of spring plowing 70.4%  was completed up to M ay 1, compared with 
78.3%  on M ay 1 1915 and a ten-year average on M ay 1 o f 68.6.

O f spring planting 56.7%  was completed up to M ay 1, contrasted with 
65.3%  on M ay 1 1915 and a ten-year averago on M ay 1 o f 55.9.

W E A T H E R  B U L L E T IN  F O R  T H E  W E E K  E N D I N G  
M A Y  9 .— The general summary of tho weather bulletin issued 
b y  tho Departm ent of Agriculture, indicating the influence 
of the weather for the week ending M a y  9 , is as follows:

The week has been generally favorable for farm work, and tho advanco 
o f  vegetation, except whero too dry. Plowing is in progress in tho extremo 
north and northeast sections, and although vegetation is a week or ton days 
lato in the Northeast, it is advancing steadily under the higher temperatures.

C O R N .— The planting of corn is under way as far north as tho Ohio Rivor 
In tho east and to the Missouri Valley in tho west. In moro southern dis
tricts cultivation has begun, but tho seed is not germinating well, and there 
aro many reports o f damage by cutworms. Rain is needed in the South
eastern States, and tho growth o f tho plant was greatly retarded by the cold 
weather o f last week in all southern sections. Tho warmer weather o f tho 
last few days is having a favorable effect, except whero it Is too dry.

W IN T E R  W H E A T .— Thero has been a continued improvement in tho 
condition o f winter wheat, except whero thero has been a lack o f rainfall in 
the South, and whero damago has been done by tho green bug and hessian 
fly  In tho Southwestern districts. It is reported to bo heading very low in 
tho Southeastern States, whero thero has been a general lack o f rainfall.

SPRIN G  W H E A T .— The seeding of spring wheat has been carried nearly 
to completion, and early sown Is coming up and looking well, and is making 
a good growth. .............................  ,,

OATS.— Tho growth o f oats has been greatly checked In Southeastern 
States by tho lack o f rainfall. Cutting has begun in tho oxtremo Southeast, 
and tho crop is reported to bo heading very low and to have a poor outlook. 
In the contral part o f the country tho seed has germinated well, and tho 
plants aro growing nicely. Seeding is being continued in tho Northeastern 
States, whero tho work has been delayed by tho cold and wet soil.

CO TTO N .— M uch cotton seed has failed to germinato well, and a general 
poor stand is roported, becauso o f cold and dry weather. Tho warmer 
weather o f tho latter part o f tho week has improved the conditions some
what, but replanting has been delayed in tho Southeast because o f tho lack 
o f  rainfall. Chopping is going on in most o f  tho southern sections. Dam
age by cutworms nas continued in parts o f tho lower Mississippi Valley.

POTATOES.— The planting o f potatoes Is going on in the North, and 
early shipments aro being mado freely from the Gulf States and have begun 
from the Southern Pacific Coast. Potatoes are Improving in tho central 
districts.

For other tables usually given here, see page 1786. _
The visible supply of grain, comprising the stocks in 

granary at principal points of accumulation at lake and 
seaboard ports M a y  G 1916 was as follows:

GRAIN STOCKS.
W h ea t,

U n ited  S tates— b u sh .
Now York_______________  2,085,000
Boston........ ........................  61,000
Philadelphia........................  721,000
Baltimore________________  1,480,000
Newport News___________  06,000
New Orleans.............   2,289,000
Galveston________________  1,685,000
Buffalo..................................  1,484,000
T oledo........ - .......................  735,000
Detroit..................................  326,000
Chicago................................  4,543,000
Milwaukee_______________  58,000
Duluth...................................11,276,000
Minneapolis_______  9,611,000
St. Louis..............................  1,617,000
Kansas City______________  5,540,000
Peoria....................................  6,000
Indianapolis______________  277,000
Omaha..................................  1,076,000
On Lakes-...........................  1,959,000

C orn , 
b u sh .

223.000 
21,000

336.000
667.000 

5,000
288.000
237.000

1.379.000
250.000
188.000

8.005.000 
500,000

O ats,
b ush .

890.000 
11,000

249.000
437.000
484.000
106.000

83.000 
216,000

5,114,000
44.000

555.000
898.000

034.000 
95,000

316.000
3.272.000

852.000
551.000

2.157.000
358.000
511.000
240.000
258.000
527.000

Total May

R ye, B a rley ,
b ush . b u sh .

117,000 722,000
20,000 26,000

103,000 10,000
565,000 370,000

4,000

74,000
2,000

63,000
72,000 332,000
42,000 110,000
55,000 274,000

238,000 145,000
9,000 33.000

74,000 ...........

5,000 35,000
350,000

,443,000 2,407,000
,687,000 2,530,000
510,000 2,090,000
927,000 2,575,000Total May 8 1915........25,328,000 18,601,000 19,890,000

Total May 9 1914........37,906,000 7,271,000 9,962,000
N o te .— Bonded grain not Included above: Wheat, 521,000 bushels at New York,

28.000 Baltimore, 118,000 Philadelphia, 294,000 Boston, 1,928,000 Duluth, 4,
973,000 Buffalo: total, 7,862,000 bushels, against 1,703,000 bushels In 1915. Oats:
623.000 New York, 510,000 Boston, 8,000 Philadelphia, 617,000 Duluth, 1,976,000 
Buffalo; total, 3,734,000 bushels, against 288,000 In 1915: and barley, 27,000 Bos
ton, 146,000 New York, 93,000 Duluth, 112 Buffalo; total, 378,000, against 43,000 
in 1915.
V  C a n a d ia n—
Montreal________________  2,544,000
Ft. William & Pt. Arthur.. 14,466,000
Other Canadian...................10,767,000

--------------
Total May 6 1916.........27,777,000

39,000 2.780.000
4.317.000 

........... 4,803,000
39.000 11,900,000
18.000 11,918,000 

150,000 5,008,000
4,000 11,771,000

37,000 123,000

37.000
41.000
15.000
10.000

123.000 
89,000

124.000
634.000

f Total April 29 1916.......26,991,000
F Total May 8 1915.......10,013,000
ft Total May 9 1914....... 17,319,000

S um m ary—American............................46,875,000 10,009,000 11,948,000 1,443,000 2,407,000
Canadian............................. 27,777,000 39,000 11,900,000 37,000 123,000

Total May 6 1916_____74,652,000 19,048,000 23,848,000 1,480,000 2,530,000
Total April 29 1916_____75,855,000 21,022,000 24,014,000 1,728,000 2.619,000
Total May 8 1915_____35,341,000 18,751,000 24,898,000 525,000 2,214,000

t  Total May 9 1914......... 55,225,000 7,275,000 21,733,000 937,000

THE DRY GOODS TRADE
New York, Friday Night, May 12 1916. 

Although business in dry goods has been quieter during 
the past week thero has beon another upward movemont in 
cotton goods prices. Tho sharp advance in raw cotton, 
due to peace rumors, had a sentimental effect upon finished 
goods values, as it gave buyers an insight into what would 
happen in cotton values should tho war suddenly end. Tho  
cause of rising prices in staple cottons regardless of tho 
extent of demand is tho constantly increasing cost of pro
duction, together with restless labor and an actual shortage 
of skilled textile operatives. M ills aro now turning out 
goods under old contracts, which show very littlo profit, 
owing to the recent advance in wages and higher finishing 
and bleaching costs, consequently manufacturers will not 
enter forward commitments except at much higher prices 
than those ruling on spot goods. The moro dista-nt the 
delivery tho higher tho price asked, while much business is 
transacted upon tho guarantee of the buyer to take the goods 
at tho manufacturer’s price at the time of delivery. Tho  
woolen and worsted trado is unsettled by the labor troubles 
which garment manufacturers aro experiencing. M ills  
are being requested to hold back deliveries of piece goods 
until tho situation clears, but aro forcing accoptanco of 
deliveries wherever possible. Jobbing trado is active 
despite the rising prices and retailers aro sending in sub
stantial orders from all sections for seasonable merchandise. 
Lato demand for wash fabrics is heavy regardless of tho 
large bookings which were made early in the season. R e
tailers aro in neod of colored goods, especially those who 
neglected to cover their requirements early in the season. 
Lines finished with domestic dyes aro not giving satisfaction 
despito tho fact that they aro selling at higher prices than 
those asked for guaranteed goods in normal years. It  
seems that the domestic colors will not stand washing or 
exposure. Exports of cotton goods continuo on as large 
a scale as shipping facilities will permit. Littlo new business 
is closed with tho Far E ast, although it is understood that 
these markets aro badly in need of supplies. It is stated 
that inquiries for eight thousand bales of cotton goods wero 
refused recently, owing to the inability of manufacturers 
to make shipments. Largo shipments aro going forward to 
Europe, Canada, Philippines, W est Indies and South 
Am erica, which compensates considerably for the loss of 
business with tho E ast. .

D O M E S T IC  C O T T O N  G O O D S .— W hile buying of 
staple cottons has been less active during tho past week, 
prices continue to advance. Buyors are willing to meet 
the higher quotations asked, but deliveries named run too 
far into the future and manufacturers hesitate to close 
contracts, owing to uncertain labor and raw material con
ditions. Bleached goods aro very firm with well known 
brands of muslins advanced a quarter cent per yard. Print 
cloths and gray goods are fairly active and firm , with a 
good demand for early next year deliveries. Gray goods 
aro generally an eighth cent higher than last week for for
ward shipments. Considerable of tho contracting is re
ported to be of a speculative nature, on tho theory that 
prices will bo much higher by the time deliveries are duo. 
Prints and ginghams are fairly active although offerings aro 
light. Scarcity of dye stuffs is greatly handicapping pro
duction. Gray goods, 38-inch standard, aro quoted at 
5 % to 6c. .

W O O L E N  G O O D S .— Strikes and labor unrost in tho gar
ment manufacturing trades, both in and outside of N ow  
Y ork , have had a tendency to check new business in woolens 
and worsteds. Manufacturers and distributors of piece 
goods, regardless of the strikes, expected that thore would 
be a quiet period at this tim e, as the fall season had beon 
protty fully covered, whilo the future hold too m any uncer
tainties for an early opening of the spring 1917 season. M an u 
facturers aro receiving numerous requests for tho postpone
ment of shipments by cutters and clothiers, but unloss specific 
later dates are given, purchasers aro instructed to accept 
delivery or their contracts will be canceled. In m en’s wear 
business is proceeding with less interruption. Good fall 
duplicating orders are being received, but soiling agents aro 
asking sharp advances over original prices on all duplicate 
business, which is having a tendency to keep orders down 
to a m inimum. There aro persistent reports of business 
being booked for spring 1917 season, with the bookings boing 
mado from styles and samples of tho current spring, but it is 
generally believed that tho volume of such business is small.

( F O R E IG N  D R Y  G O O D S — Conditions in tho linen trade 
aro unchanged and little encouragement is to bo found m  the 
advices received from foreign manufacturing centres. I he 
future of the trade from now until the end of the war depends 
entirely upon tho ability of foreign manufacturers to get 
goods into this market. Warehouse stocks and supplies 
in tho hands of jobbers are rapidly disappearing, while moro 
attention is being given at present to substitute lines. A c 
cording to reports, there is a m ovem ent, both in this country 
and in Canada, to manufacture linens from domestic-grown 
flax, and it is understood that tho capitalization of at least 
one such company somewhere in tho W est is at present under 
negotiation. Retailers continuo to take a largo volume of 
domostic substitute household lines, owing to tho scarcity 
of the genuine. Burlaps remain quiet and in tho absence of 
demand prices rule easy. Light weights aro quoted at 7c. 
and heavy weights 8 .5 0c . to 9c. i!£i
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M U N I C I P A L  B O N D  S A L E S  I N  A P R I L .
W o present herewith our detailed list of tho municipal 

bond issues put out during the month of April, which the 
crowdod condition of our columns prevented our publishing 
at the usual time.

Tho review of tho m onth’s sales was given on page 1733 
of the “ Chronicle”  of M a y  6 . Since then several belated 
April returns have been received, changing tho total for the 
month to 883 ,719 ,268 . Tho number of municipalities issuing 
bonds was 341 and the number of separate issues 498.

A P R IL  BON D SALES.
N a m e .  R a t e .  M a t u r i t y .  A m o u n t .  P r i c e .1644.-Adam s, M ass________________  ‘

1735--AIcester, So. Dak-

1 7 3 5 .. Bartholomew C o., Ind. (3 iss.).
1554 ..  Bartlett. T ex_____________ . . .
1645..  Battle Creek, M ich. (2 Issues).

1736..Belm ont, Mass. (3 Issues)____

1736__Borlin Twp. Rural S. D ., Ohio.
1 46 4 .. Bethlehem, P a ___
1464..  Bis; Sprint's Tnd. S. D ., T exIII
1 7 3 6 .. Blackwell. Okla. (3 Issues)________
l736__BIaino, W ash_________________
1826._BlaIrstown, Iow a___________ II
1736..  Blue Earth. M in n .. .
1828 .. Boston, Mass.’ ..........4
} o£5_.Boulder S. D . N o. 3. C o lo l .I I  4 1 4
}5 f4 ..B rid gep ort, C o n n .......................4 1 4
} 5 c 1 - -5 r f,K('I,ort- Conn.......................4 14
i « 5 r - - S risto1 County, Mass................ 4J o ™ --£ r°wnsvillo. Pa____ 414
15 5 5 . .  Bryan VII. Sch. D ., Ohio_4 $
1 46 4 .. Buffalo, N . Y  4
1826..  Buffalo. N  V  a

1 82 0 -B u ffa lo : N l Y l I I I I I I --------------4
J§§§— Caloxlco, C a lif.......................... . .1 5 5 5 .. Calvert, T ex.........................6

4 al921 S27.000 101.088 1648
4 1 4 7,360 101.826 1738
4 773,000 100.791 1648
4 1017-1936 *40,000

10,000
12,000

1738
1556

5 (11036-1056 101 1.370
4 K M022 10.000 101.81 1738
4 '4 nl022 10,800 101.722 1738
4)3 al923 12.000

22.355
102.933 1166

1648
6 15.000 li 103.666 1556
414 1921-1945 60,000

0.032
1648
1466

4H (i1010 76,000 100.124 1648
5 a  10.30 24.000 104.125 1466
4)4 a1022 7.280 102.010 1730
4)4 (i1022 24.000 101.608 1466
5 (11026-1056 24.000 1466
4 X  
6

1917-1926 100,000 M 00.65 
10.188

1556
1648

0 (11021 7,015 1467
4 166.000 101.85 1467
0 1030 40.000 100 1820
4)4 a  1022 0,660 102.184 1556
4)4 1027-10.31 30,000 1467
5 a 1022 4.000 102.625 1648
4 (11026-1046 75.500 100.55 1648
5 (11931-1056 40,000 102.615 1730
0 1041 60,000 100 1371
5)4 (11017-1036 23.600 100 1556
5 1018-1937 15,000 102 1648

15,000 1648

1061
dlO.31-1046 

1017-1038 
1017-1042 

«1 026 
M030 
M0.37 

1026 
1041

1017-1036
........................... "  1917-1033 8)500i]rt,i“ ;Varn,,ridgo. Ohio (3 issues)___5 __________  34,250

J- -C aneadea (T .), N . Y . ................3 .00  1021-1026 6.000
Toer,—Canton Un. S. D .. Ill..............-  4 1 4  1026-1036 50.000
1 3 6 9 .. Carroll County, K y ......... 4H  .....................
h ,iO i--C arroH County, Tnd__________4)4 ---------------
1555__Carroll County, Ind ................. 4 ’4 «1922
^ ^ - -C a r r o l l  County, T n d ................. 4)4 «1022
736__Carroll County, Tnd....................4)4 M022

1465. .Carter County, K y ....................  5 1921-1951
1 4 6 5 .. Carter County, K y ......... 5 ----------------
1360..  Cass Sch. T w o!, Tnd......... 4 )4 ... .................
1369—Castilo (V .), N . Y . (2 issues).. 4 M  ----------------
1 64 5 .. Cedar Falls, Towa_______ 5
1 7 3 6 .. Center Sch. T w o., Ind----5
1 6 4 5 .. Contralia, W ash----- 5)4
1 7 3 6 .. Cerro C.ordo Co. Dr. Dist.

N o. 25, Iowa---- ----------------- 5)4
1730. .Champaign C o., Ohio------------ 5
1 7 3 7 .. Clay County. Ind_______ 6
1 8 2 7 .. Clear Lake TTn. II. S. D ., C al. 5
1 6 4 6 .. Clearwater, Fla__________5
1465.-Cleveland, Ohio_______________4 1^
1 5 5 5 .. Cleveland, Ohio____ 4 \/. 10 1*7’ Vrui
1555—Clovcland, Ohio..................  '  I D  10 17 . 10 ] ,
1 5 5 5 .. Cleveland, Ohio.............. '  5  1 0 17  100A
1 8 2 7 .. Cleveland, Ohio (3 Issues). — '  5  - - - 
1827. .Cleveland. Ohio______________ 5
1555—Clovoland Sch. D ., O h io .. 414
1737— Clinton Sch. Tw p.. Tnd............4)4
1 3 6 0 .. Commercial T w o., N . J_5
1646— Dansvillo (V .). N . Y .................. 4)4
1646..  Darby Tw p. Sch. D ., Ohio________ 5 ____________
1555—Darien, Conn...............................4!4  M 0 2 3 "
1737.-D aviessC ounty, Ind. (7 is s .) . .  4)4 «1022
1 7 3 7 .. Doarborn County. Ind___4)4 M022
1646 ..  Deer Creek Sch. T w p., Ind_______ 4 M020
1 6 4 6 .. DoIawaro C o., Ohio_____ 4)4 M010
1646..  Dos Moines, Iowa (2 issues).. 4 19.36
1 6 4 6 .. Dos Moines Ind. S. D ., Iowa 4 1036
i a ^ - - R 0,,K,a^ n - N’°- 4. Oro. 5 (11920-10.33
l7 § ? ” S2SSJ?Sh - n 'sty N . J - - -------- 4)4 O1930 .............)I3 7 ..D u b o is  County, Ind. (2 Issuas). 4)4  .  . .  10.52ft

*2:,J- c.-.-7 - ..........- 4)4 01953 Ift.ftftft
“ “ 000

50.ftftft 100.014 
334.(100 *100

36.000 ______
220,000
130.000
100.000

10.000 
120,000 
131.535 
*10,500 
*43.42.3 
100,000

104.301
104.031
101.34
105.65
101.56
100.471

103.086 100 
103.10 

30.000 7(100.833 
150,000 103.41

a1023
1923

1917-1926
’  o"l023"'
" " ‘ 1945”

1046

1016- 1025 
1016-1020

(l 1.926
1017- 1024 

a!928

7,400
7.800
7.000

100,000
60.000
12,000
28,500
50.000

7.000
36.000

104.08

101.450
101.40
101.615
100.55
100.833
102.258
100.16
102
100

12,07.3 
1,800 

.37,000
25.000
50.000

425.000
275.000
225.000
608.000 
570.500 *100 
153,000 1 00

1,000,000 
2,000

20.000 
5,400

25.000
70.000 
22,340
7.440

106.104 
08.65 

107.51

102.31
100
101.57
100.185
102.800
102.0°
101.347
1 0 1 .403

1465-.Ear1.vTnd. Sch.'D is t.'.Y ow a '" ' 4 Q  7 "1646..  Fan Claire, WIs_ ~ a  J ----------------
1565--E l Dorado, Ark__III I I  6
1360—Elkhart County, Ind__I 414
1360.-Elkhart County, I n d ..........  ~ 414
1 7 3 7 .. Ellis, Kans................................. .. ^
1646.-Ennis, T ox....................................5
1647 .Fairfield, Calif.......... ..................5
1465.-Fall River, Mass......................... 4
M 6 5..F a ll River, M ass.........................4
1165..  Fall River, M ass................4
15.55..  FallonCo. S. D . N o. 10. M ont. 6

a 1027 
1017-10,35 

M022 
a 1922

d'1026-1056
1016- 1030
1017- 1046 
1017-1021 
1017-1026

(11921-1026

5o:ooo ,ll0 0 -0U
600,000 ............
368,00ft

75,000 7|102.03' 
125,000 103.07

101.006 
10.3.20 
101.26685.000

34.500
43.500
25.000
31.000 
.80,000
48.500 
00.000)

120,000) 100.50 
100,000!

* mo 
100.204 
104.444

103.56
101.066
102.048

104.02

1036

1047—Faribault'Co., Minn. (4 issues) 4 1 4  -7 — — ̂ "  i 7? o n o f
1J}47__Faribault County. M inn-----------5 ”
1*}47_.Faulkton, So. D ak___________ 5
1555— Fertilo Consol. S. D .. Iow a___5
1 55 5 -.Fountain County, Tnd. (6 iss.). 4)4 
15.55.-Franklin County, Ohio_________4)4
1 6 4 7 .. Franklin County, Ohio (2 Iss.). 4)4 
1647—Frosno Co. Roclam. D . N o.
— 1606, C alif............................... 6
1738—Oainosvillo, Fla_______________5
1828—Oarfiold Township. M ich_____ 4
]o ^ o --G oa,,8a County, Ohio...................4
1828—Gonova, N . Y  . 4
1828..  Geneva, N . Y  "  4
}™ £ “ 2 00,U,an<l a - D lK a n '. '. '. '. '. ' / . l  5 
J £ j§ - - £ ran<1 Eap'ds Twp. S .D .. Ohio 5 
}™ a- - £ 'r{,onvI>'o City S. D .. O h io . . .  5 1555__Grlmos Countv. Tox 6 1917-19391466—Grlnnoll Ind. s ’. D . fo'wa 4)4 
1738-.ITamiIton Co. Tnd. (.3 issues)!! 4)4 I I I I I I I I I

36.000
21.000
30.000 
56,80ft
34.000
15.000

600,000
21.000
48.000
15.000
45.000 
26,184
25.000
45.000 

5,500
40.000
50.000
17,080

103.666
102.026
101.008
102.30
100
101.110
100.02
100.686
101.145
100.389
104.08'
100.04
100.80
101.184

N a m e .

Ind.

P a n e .
1738..  Hampton, Iowa 
1647—nancock  C o., I 
1647—Hardin County
1647- -Harris T w o., C 
1738— Helt Sch. Twp.
1466.-H em et, Calif__________
1.370.-Hendricks County. Ind 
1370— Henry County, Ohio (2 issues)
1828—H ickory, N o. Caro__________
1828-.H ick ory , N o. C aro__________
1738— Highland Irr. D ist., W ash___
1556..  Highland Park, M ich___
1647..  Hinds County, M iss__
1556— TTornell, N . Y _ _ .......................
1556— TTornell, N . Y _______________
1466..  Howard County. Ind. (3 iss.)
1466. .  Howard Sch. T w p., Ind _
1828—Imogeno, Iow a_____ _________
1556 -.Inlot (T .) . N . Y _____________
1647. -Jackson County, Ind_
1 64 8 .. Jasper County, Ind_____
1648. -Jasper County, I n d . . ..
1648— Jeanotto, P a ......... .............
1738 .. Jefferson, O h io .-------------

) . . Jefferson Sch. Tw p.. Ind____
) .Jefferson County, Ind............

..K en ton , Ohio (3 issues)__

..K ingston , N . Y ___________

..K ingston, N . Y __________

.Lafayette T w p . S . D ., O h io ...

..L ew is Consol. Tnd. S. D ., Iowa. 

..Lew iston H y. D ist., Idaho
Lexington. K y ______________
Lowndes C o ., M iss. (2 issues) 

7 .-Lowndes Countv, M iss_____

) . .M arlin, Tox. (3 issues).

.M arquette C o., W is. (4 is s .) . .
1 55 6 .. Marshall County, Tenn _
1648..  Marshfield, Ore________
1 37 1 .. Marshfield Sch. D .. M o _
1556—Martinville Consol.S.D..M iss
1556..  Mason C ity Ind. S. D ., Iow a.
1467—Massillon, Ohio_____________
1730..  Mason City. Iow a______
1 73 0 .. Matagorda County. T ex _
1730..  M etcalfe County, K y__
1556— M iami County, Ind. (4 iss.)_
1 64 0 .. Miami County, Ohio (3 iss .).
1556..  Middletown, Ohio______
1 55 6 .. Middletown City S. D ., Ohio
1 83 0 .. Minnesota (24 issues)___
1.556—M itchell, So. Dak____________
1 74 0 .. M onroe, M ich_____
1467—M onroo County, Ind. (5 iss .). 
1740—M onroo Sch. Tw p., Ind______
1467..  M ontgom ery, A la_______
1557..  Montgomery County, O h io ... 
1740.-M ontgom ery C o., Ohio (3 iss.)
1640_Montgomery County, T ex____ 5
1 640 .. M ontgomery County, V a_4 _
1740—Moreland Twp. S. D ., Pa____4)5
1740. . Morgan County, Ind_________4 14
1740—Morgan County, Ind--------------4)5
1740..  M orrow County, Ohio (2 iss .). -
1557- -M ulberry. K an---------------------
1 64 0 .. Munson Tw p., Ohio______ 5
1 7 4 0 .. Muskegon lights. S. D ., M ich. ‘
1740..  Nampa Ind. Si D . N o. 37, Ida.
1740—Narberth. P a_________________
1830— Nobraska (7 issues)__________5& 6
1649—Novada Vil. S. D ., Ohio________5
1830—Nevis Consol. S. D . N o. 36,

M inn________________________ 5
1740—New Barbadoes Twp. Sch. D .,

1740.
1557.
1371.

Rate. Maturity. Amount. P r i c e .
25,000

. 4 H al922 8,900 101.632

. 4)4 --------------- 20,000 101.04

. 5 al936 8,000 102.225

. 4 K . 30,000
6 1917-1026 10,000 105.78

. 4H: a 1022 7,200 102.847
) 5 nlOlO 20,000 100

5 1917-1941 25,000 M03.32
5 1046 10,000 M04.91

. 6 10.36 25,000 97

. 4 K  1936 665,000 101.187
30,000 102.833

. 4 H 1017-1019 40,000 100.212

. 3 1920-1921 *30,000

. 414 __________ 13,500 102.064

. 4 ] 4  al922 27.000 102.50
5,000

. 5 4,500 100

. 414 a  1022 6,320 101.503
- 414 al922 . 12,400 101.505 32,547 100.03
. 414 (U929 50,000 103.865 14,600 101.506
- 4 14 ................... 12,000 102.375
. 414 a!922 8,740 101.6495 a 1922 41,000 104.392
. 4 14 a 1922 8,000 102.1765 1944-1947 20,000
. 5 39,500 105.207
. 414 1032 15,500
. 414 1020-1934 25,000
. 5)4 (11917-1926 1,200 100
. 4)4 .3,700 101.25
. 414 a 1033 75,000 M 02
. 4 14 M922 22,800 101.871
. 5 a 1924 15,000 103.03
. 4 14 al922 4,000 101.456
. 5 200,000 100
. 5 1021-1036 70,000 10.3.43
. 5 (11026-1036 150,000 M 02.576 1017-1926 3,181 *101.625. 6 1917-1926 5.131 *100
. 5 00,000
.5 .4 0  __________ 33,000
. 6 47,000
. 5 1926 10,000 102.265
. 5 65,000
) 4 V ,  .................. 10,000 100.15

4 1026 40,000 97
. 5 1036 100,000
. 4 14 (11926-1056 120,000 101.05
- 4)4 (11922 44,000 102.280
- 4)4: al922 20,000 102.255
- 4)4 al922 15,800 102.002
■ 414 .................. 35,000 MOO
. 4 30,000 99.333

5 1956 50,000 104.30
6 1,014 100

. 5 1936 11,500 10.3.20
. 6 5,000 103.74
. 4 1 4  1036 250,000 102.38

5 al022 25,000 106.14
4'.4 1936 35.000 102.591
514 100,000 103.003

. 5 20,000 100.78

. 4 1 4  .................. 29,000 102.12

. 5 50,200 102.123

. 4  <4 al930 40,000 103.378
■ 4 1 4 1918-1924 31,000 101.322

4 243,800 100
. 4 14 (11926-1036 05,000 100.105

4)4 al026 00,000 100.851
. 4)41 a  1022 50,200 102.15

4  >4 0 1021 13.500 102.212
4 1 4 1946 300,000 101.567

, 4 1 4 al918 200,000 100.701
. 4 1 4 24,000 104.791
. 5 1936-1956 50,000

4 1 4 1921-1045 100,000
. 4 ' 4 1921-1036 28,000 104.06

4  <4 01922 18,600 101.932
4 1 4 01922 5,500 101.908
5 76,500 101.673

5,350
5 M921 15,000 102.10

. 4 1 4 1917-1928 21,000 100
5 58,000 103.191

30,000

1371.
1640
1557.
1557.
1640
1557.
1557.
18.30
1740
1830
1640.
1557.
1468
1640
1371
1557 
1740 
1640 
1640 
1640 
1740
1740 
1830
1741
1372
1558 
1558 
1558 
1558 
1558 
1558 
1640 
1650 
1650 
1741 
1460 
1460 
1650 
1741 
1650 
1650 
1460 
1741 
1741

.N ow  Rochelle. N . Y __________

.N ew  Staitsville Vil. S. D .,
..N ow ton County, Ind. 
..N ow ton County, Ind.

(2 iss.). 
(2 Iss.).

-Northfield Sch. D ., Ohio..........
..N orth  Hempstead (T .) Un.

-Norwalk C ity S. £>., Ohio. 
.N orw ood, Ohio___________

—Oakwood Vil. Sch. D ., Ohlo.

. Oxnard Sch. Dist.,

.Parke County. Ind-----------------

.Peoria Co. S. D . N o. 150, 111.. 
-Perth Am boy, N . J ___________

..Philadelphia Sch. D .. Pa_____

. Plainviow Ind. S. D .. T ex____

.Portage Sch. Dist., Ohio_____

.Portsm outh, O h io .. 

.Posey County, Ind.

.Randolph C o., Ind.

5 al033
. 4 01921
’ 5
. 4 1 4 al922
. 4 1 4 al922

4  X 1966 A
. 4 1 4 '17-’31 ]
. 6 (11026-19.36

6 (11021-1936
5 (11921-1936

4.V.5
. 5 al918
: 4 H al946
■ 4 1 4 al927
. 5 al922

4 >4 a 1026
4 14 0 103.3

• 4 1 4 al934
5
6 1936
5 1041
5 1041
5 al919
5 1917-1936
4 %
6 1026-1936
4 1 4 al922
4
4 1 4 1931
4 1 4 1917-1926
4 1 4 1956
4 1026-1945
4 (11921-1936
5
4 al918
5 d 1936-1956
6 1926
4 1 4 1928-1031
4 1 4 1935-1038
4 4 1936
4 1 4 a 1922
5 1031-1946
6 1921-1941

• 4 14 a 1922
6 al918

. 5 1936

56,800
39.000
10.000

275,000
6,500

25.000
58,500
16.000 
28,980

40.000. 000
15.000. 000

104.36

103.33
105.253
100.066
105.27
102.268
101.846

10.000 105
30.0001 104.09 
10,000/
48,250

3.000
110,000
40.000 

8,500
20.000
50.000
40.000
35.000
74.000 

125,000
50.000
25.000
51.000
15.000

100
100.166
103.589
103
100
105.30'
102.627
103.047
104.527
106.12
100
100
105.248

7,745
175.000
65.000
47.000

200.000 
.500,000 
100,000

101.475
l'02'.96" 
101.20 
102.85 
100.78 
98.912

300.000 MOO.17
40.000 100.789
50.000 M02.55
20.000 ............

224,205
40.000
40.000
50.000

8,100
208.000
25.000 
27,100
3,500

20.000

100
100

102.469
99.07

100.72
100.409
102.314
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P a g e .  N a m e .  R a te .
1 5 5 8 .. Remington Dr. D ., W is_6
1 6 5 0 .. Richland Sch. T w p., Ind_____ 4 A
1 3 7 2 .. Ripley County, Ind. (2 issues). 4 A
1558.-Roane County, Tenn__________ 5
1558..  Robertson County, Tex_5
1741- .R ock  Rapids. Iowa______ 4 A
1831..  Romo, n ! Y ... ..................... 4
1 7 4 1 .. Roseau County, M inn____ 5
1558. -Sacramento, Calif______ 4 A
1469..  5 .. Bernard S. D ., Ohio......... .. 4 A
1558- .Salina, Kan. (2 issues)_______ 4 A
1650. -Saugus, Mass. (2 issues)__4
1742.-Scottsbluff Sch. D ., N eb_____ 5
1469--Scottsville, M ich_____________ 4  A
1559. -Seaman, Ohio__________5
1742. ..Sobring Sch. D ., Ohio__________ 5
1559._Secaucas Sch. D ., N . J_________ 4 A
1 6 5 0 .. 5 0 .in o lo  County, Fla____ 5 A
1 5 5 9 .. 5.minoIo Co. S. D . N o. 1, F la . 5 A
1650-.Soym our Spec. Rd. D ., M o ___5
1650- .Shackleford-M t. Leonard Spec.

Road Dist., M o ______________5
1 55 9 .. 5 .e lb y , Ohio......... ............ 5
1 74 2 .. 5 .e lb y  County, Ind_____4  A
1559- .Sheldahl Consol. S. D „  Io w a .. 5
1 65 0 .. 5 .eldon Ind. S. D ., Iowa..........4 A
1 3 7 3 .. 5.erburne (T .), N . Y _____ 5
1 5 5 9 .. 5.eridin C o .S .D .N o .47.M ont. 6
1 4 6 9 .. 51.ley, 111............................ 5
1 6 5 0 .. 50 .th  Bend, Ind________ 4
1832..  50 .th  Hutchinson S. D ., K an. __
1 7 4 2 .. 50.thington, Conn______ 4 A
1 65 0 .. 5 .okano Co.S.D.No.l62,\Vash. 4 H
1 74 2 .. 5 .okano C o .S .D .N o .52,Wash. 4K
1 46 9 .. 5.rague, Conn__________4 14
1 3 7 3 .. 5.ringfield, Ohio (3 issues)_______5
1 74 2 .. 5.erling Township, 111____ 4 A
1651..  5.ockton Tw p., Ind_____6
1 55 9 .. 5 .llivan C o., Ind. (3 issues).. 4 A
1469.-Sulphur Spgs. S. D ., Iowa____5
1 65 1 .. 5.racuse, N . Y . (2 issues)________ 4  A
1 74 2 .. Toel Irrigation D ist., Ore________ 6
1651_-Tifton County, Ind__________4  A
1 74 2 .. Tuckahoe, N . Y . . . ...   4.20
1 55 9 .. Tulsa, Okla_____________  __
1 65 1 .. Turtlo Creek, Pa________ 4 A
1 65 1 .. Tyler, T ex______________  . .
1469. -Tyrone. Pa-------------------4
1374..  Utica, N . Y . (4 issues)..... 5
1559.-Utica, N . Y . (3 Issues)..............4
1559.-V ictor Val. II. S. D ., Calif____6
1 65 1 .. Wakeman T w p., Ohio__ 5
1651. -W all Sch. Dist., Pa......... 4 A
1 65 1 .. Wapakonota, Ohio (2 issues).. 5
1 47 0 .. Warren C o., Ind. (2 issues)_______4 A
1742.-Washington County, Pa-------- 4
1 65 1 .. Washington County, Ind _4 A
1 55 9 .. Washington M ag. D . S .D .,V a. 5
1 8 3 2 .. Waterbury, Conn. (2 issues).. 4 1 4
1 5 5 9 .. Waterloo Ind. S. D ., Iowa—  . .
1 5 5 9 .. Watertown, N . Y ..............4 A
1651- .W atertown, Mass. (2 issues).. 4
1559. _Wauconda Sch. D ., Ill................... .....................  5
1374..  Waukegan City S. D ., Ill_4 A
1 65 1 .. W elch, Okla.................... ...........
1560..  Wells County, Ind. (13 issues). 4 A
1560..  Western B r .M a g .D .S .D .,V a .. 5
1 74 2 .. Westfield, Mass__________4%
1560..  West Union Vil. S. D ., O h io .. 6
1742- .Whoelersburg Rur. S. D . , Ohio. 4 A
1651.-Whitehall (V .), N . Y _________ 4.20
1374.-W hitely County, Ind. (3 iss.)- 4 A
1470. .W hitm an Co.S.D.No.l05,Wash. 4 %
1560- -Whitman Co.S.D.No. 106,Wash. 4 H  
1651.-Whitman Co.S.D.No. 153,Wash. 4  A
1742..  Whitman Co-S.D.No. 119.W ash.'5
1742..  Whitman Co.S.D.No,170,Wash. 4 H  
1742.-W hitman Co.S.D.No,18l,Wash. 4 H
1 47 1 .. Williams C o., Ohio (3 issues). 4 A
1 56 0 .. Williamson County, T ex ___
1560--W enner, So. D ak______________5
1560. -W inston County, M iss_5 A
1560. -W inston County, M iss_5 A
1742,-W intersot, Iow a_____________  5
1(552..W ood County, Ohio___________ 5
1 37 5 .. W ooster, Ohio___________4 A
1561. .W ooster, Ohio (2 issues)_____ 5
1561..  Yakima C o.S .D .N o.3, W ash .. 5
1652- -Yellowstono C o., M on t_5
1 37 5 .. York, N eb_____  5
1471. .Y um a, Ariz__________________  (5

M a t u r i t y .
1920- 1934 

al921
" '" 1 9 3 6 "

dl926-1956
1926

1917-1920
1936
1 9 5 6 '"

"1917-1936
(11921-1936
" "a 1923""
1917- 1927 

a 1928
1946"" 

a 1925
1926

al926
al922

1918- 1926 
1936

al919
dl931-1936

al920
1917
1 9 4 6 '' 

(11917-1936
1921- 1946 

(11021 
al926

" "a1922 " '  
1936

al927 
1920-1940 

1938 & 1943
a"l926-l936

1921-1930
al921

al922
01922

1936

1946

1919-1936

a 1922 
1936

1917-1926 
a  1922

" oTo"3T "" 
ol922 

(11917-1926 
(11921-1936 

1921
(11917-1921
(11926-1936
(11917-1936

1936
1927-1941

1936
1931-1936 

al919 
a 1928

(11917-1936
(11926-1936

1917-1926
01926

A m o u n t .
$17,680

5.000 
27,800
50.000
46.000
15.000 
20,207
43.000 

682,500
12.000
44,940
85.000

5.000
10.000 
1,200
7.500

40.000
250.000

75.000
30.000
10.000 
3,200 
8,760

25.000
75.000

5.000
5.000
5.000

15.000
15.000

118.000
10.000
2.000

50.000 
15,391
60.000

9.000 
31,962
25.000 

160,000
1,100,000

3,560
15.000

100,000
20.000

250.000 
20,000 
22,568 
33,176
30.000
15.000
14.000
9.000 

21,.5-10
120.000

8,720
45.000

325.000
27.000
25.000
47.000
20.000
30.000
24.000 

108,240
15.000
20.000

2,700
35.000
36.000 
40,723 
13,500 
16,339
6.000
2.500
5.000

15.000
184.000
50.000
10.000
30,300
50.000
16.000 
80,000 
14,000 
22,854

5.000
175.000

19.500
38.500

P r i c e .
100.65
102.292
104.40
100
101.302
101.30
105.508 
100.166 
100.65
100.30 
100
100.583
103.55 
100.61
105.51 
101.50

M01.64
100.56 
104.218
101.508 
103
102.666
101.185
103
100.52 
100.60
105.333
100.112
102.06
103.586

104.22
104.176
lf)'t'.994
100.453
103.288
104.25"

100
110.68
102.60
100.444
101.856
101.104
101.459
103.61
102.649
100.78
108.20
101.13
105
104.033

103.61
106.11" 
100.445 
100.31
f o o " "100
100
100
100
100
101.61 
100.527
101
103

M02.437
101.281
100
100
104.96
100

h i06 301
Total bond sales for April 1916 (341 municipalities

covoring 498 separate issues)_________________ *$83,719,268
a  Avorago date o f maturity, d  Subject to call in and after the earlier 

year and maturo in the later year, k  N ot including $27,789,820 o f tem
porary loans. * Taken by sinking fund as an Investment, h  And 
other considerations.

REVISED TOTALS FOR PREVIOUS M O N TH S.
The following items, included in our totals for previous 

m onths, should he eliminated from the same. W o give the 
page number of the issuo of our paper in which the reasons 
for those eliminations m ay be found.
P a g e .  N a m e .  A m o u n t .
1 55 5 .. Brookhaven (T .) Union Free Sch. Dist. N o. 24, N . Y .

(March list)___________________________________________  $15,200
1736 ..Brook-Park Vil. S .D . .  Ohio (March l is t ) .______ ________ 35,000
1 64 5 .. Cedar Falls, Iowa (March list)_______________________ 50,000
1 55 3 .. Clncinnati, Ohio (March list)_____________________________  150,000
1733..  Dawson County, M ont. (March list)________________ 39,000
1648--Jasper County, Miss. (March list)_______ :_______________  15,000
1 74 0 .. Monroe County, M ich. (January list)______________  150,000
1 55 8 .. Port Huron Sch. D ., M ich. (February list)__________ 100,000
1644-.W ashington, Stato o f  (January list)______________________ 1,500,000

W o have also learned of the following additional sales for 
provious months :
P a g e .  N a m e .
1 7 3 5 .. Arcadia, Calif. (Fob.) .
1 6 4 4 .. Bad Axe, M ich. (Jan.)___4 A
1 5 5 4 .. Baker, Ore. (F eb .)______ 5
1645..  Blue Earth Co., Minn. (F ob .). 4 A
1 64 5 .. Calexico, Calif. (Feb.) (3 Iss.). 6 
1645.-Cape Girardeau, M o. (J a n .) .. “
1 55 3 .. Cincinnati, Ohio_

R a le . M a t u r i t y . A m o u n t . P r i c e .
- -  5 A 1919-1954 131,250 100

. . .  4 A 1931 38,500 101.194
. .  5 1936 *27,000
•)- 4 A 1921-1935 55,000 103.10
.)- 6 36,000 104.48

40,000
250.000

1648..  Kansas (15 Issues)_______
1556..  Lemhi Co. S. D ., Idaho...
1557.-M ontgomery C o., T ex_______
1649.-Palo A lto, Calif. (F ob .)...........

1742..  Upshur County, Tex. (F e b .) ..
1833 ..  Yakima Co. Dr. Dists., Wash.

5 100,000 *100
6 (11936-1946 10,000 100

198,996 100
6 1926 1,500 100
5  A dl 9.36-1946 100,000 too
5 1916-1955 5.000 107.72
4 A 1917-1926 60,000 h 100.50
4  A 1921 100,000
6 27,752 100
3 A  
3 A5 A

1917-1925
1917-1926

18,0001
125,000]
75,000

245,118

 ̂ 100.45

6 1941 100

All the above sales (except as indicated) are for M arch. 
These additional M arch issues will make the total sales 
(not including temporary loans) for that month of $3 1 ,3 0 2 ,
058.

BONDS OF U N IT E D  STATES POSSESSIONS.
1 6 4 3 .. Hawaii (Territory o f ) ..........4 (11936-1946 1,750,000 100

D E B EN TU R ES SOLD B Y C A N A D IA N  M U N IC IP A L IT IE S  IN
A P R IL .

P a g e .  N a m e .  R a te .
1833-.Alborni, B. C __________________ 6
1 56 1 .. Alberta Sch. Dists., A lta_7
1833. .  Aurora, Ont_______________r> A
1 74 3 .. Basswood Sch. Dist., M an_______ 6
1561 ..B ran don , M an________________ 4 A
1 5 6 1 .. Brandon, M an. (3 issues)________ 5
1561.-Brandon, M an________________ 6
1743..  Cameron Sch. Dist., M an-------------7
1743__Cobourg, Ont---------------------------5 A
1834.-Dundurn S. D . N o. 344, Sask. 6
1834 .-East End, Sask________________ 8
1743. -Hamilton, Ont________________ 5
1743,-Hochelaga Sch. Com ., Quo___5 A
1 5 6 1 .. Listowel, Ont___________  . .
1834..  London, O n t ______________5
1561--Maisonneuve, Que____________ 5 A
1 5 6 1 .. Maisonneuvo, Que------------5 A
1 4 6 2 .. Manitoba (I’rovinco c f ) -----
1 8 3 4 .. Manitoba School Districts________ 7
1 5 6 1 .. Midland, Ont____________ 5
1834.-Montreal North, Que__________ 6
1 5 6 1 .. Murchison & Lyell Twp., Ont. 6 
1743--N ew Westminster, B.C. (4 iss.). 5
1 5 6 1 .. North Bay, Ont. (2 issues)-----------6
1834 ..P o r t  o f Albcrni, B .C __________ 6
1652-.Princo Rupert, B. C ____________
1 47 1 .. Quebec City, Que--------------5
1 8 3 4 .. Rodcliff, A lta______________6
1743__Saltcoats, Sask________________ 5
1743-_Sarina, Ont. (2 issues)_________ 6
1743..  5.skatchewan, Province o f_______5
1 74 3 .. 5 .skatoon, Sask__________5
1743--Sault-au-Recollect, Que________6
174.3..  5 .u lt Sto. Marie, Ont______
1 4 7 1 .. 5.aforth, Ont____________ 1
1471,-Steelo S. D . No. 1800, M a n .. 7
1 6 5 2 .. Wetaskiwin, A lta_________6
1743..  Wilson R iv .S .D .N o.6S8 .M an . 7

M a t u r i t y .
1934

1917-1926
1917-1931

1952
1934" '  

1917-1926 
1917-1926 
1917-1936 
1917-1926

1926 " "
1918""
1936
1926

1917-1936
1956

1924

A m o u n t .
$18,700

11.400
9.500 

18,000 
40,000 
72,596

165.000
4.000 

16,000 
12,000
6.000

61,125
100.000
29,672
39.000 

600,000
400.000

75.000
12.400
25.000

125.000
6.500 

152,150
29,956
10.000 

1,600,000
475.000 

3,000
17,000

1 3 2 . 0 0 0

1921 
1929

1917-1946 
1917-1936 

1921 & 1926 1,000,000 
1917-1946 160,000

1955 81,000
..................  83,506

2,000 
1,000 
3,414 
4.000

P r i c e .

10V.25"

102.371
100.08

100
95.55

91.62
93.10

100.61

98.77
82.10

104.477

97.995

1917-1931
1917-1946
1917-1936

News Items.
Alberta, Province of.— Debenture Sale.— W e learn 

that on M a y  10 the $2 ,000 ,000 5 %  10-yr. emld coupon 
debentures were awarded to W ood , G undy & Co. of 
Toronto— V . 102, p. 1652. It is roported that the 
firm “ bid 95 .63 , with a proviso that the Government would 
have to tako back any unsold portion of the bonds on their 
hands in the event of a break in the diplomatic relations 
between the United States and G erm any.”

Des Moines, Iov/a.— Supreme Court Declares Water 
Works Purchase Bonds Illegal.— In an opinion handed down 
by the State Supremo Court on M a y  6 the bonds voted in 
N ovem ber 1914 for the purchase by tho city of the plant of 
the Des Moines W ater C o. were held illegal. Tho Court 
rules, according to tho Des M oines “ Register,”  that while tho 
bonds received a majority vote in favor of their issuance, it 
was not sufficient, as tho law requires that tho affirmative 
vote must bo moro than 5 0 %  of the total voto polled at the 
last preceding election at which city officors wero olocted. 
Twice before, once in M arch 1914 and again in June 1914, the 
city voted in favor of purchasing tho plant and issuing bonds, 
but each time the affirmative vote was not enough to meet 
the requirements of the law. See “ Chronicle”  of M arch 4, 
page 905.

General Statistics of Cities Having a Population of 
Over 30,000.— The Bureau of tho Census at Washington  
has issued a report relating to tho statistics of 204 incorpo
rated cities with a.population of over 30 ,000 . The statistics 
are given in 16 general tables covoring four specific subjects, 
namely (1) forms of governments, mothods of selecting cer
tain city officials and their terms of office and salaries; 
(2) police departments, their organization, equipment and 
administration; (3) tho liquor traffic, and (4) m um cipally- 
owned water-supply systoms, their collection, purification 
and distribution equipment, together with tho source of 
supply, population served and quality of water supplied. 
Tho data contained in the roport pertains to tho departmental 
year of each municipality closing between July 1 1914 to 
June 30 1915 inclusive.

N ew  Jersey (S tate  of).—Act Approved Relating to the 
Financing of School Improvements.— Tho 1916 Legislature 
passed an A ct (Chapter 112, Laws 1916) which is a supple
ment to an A ct approved Oct. 19 1903 to establish a thorough 
and efficient system of free public schools, and to provide 
for tho maintenance, support and management thereof, j he 
now A ct provides that where the Common Council, Board ot 
Finance or other officials have not determined as to whether 
the sum or sums appropriated for certain school improve
ments shall be levied and collected or borrowed by the issu
ance of permanent bonds, promissory notes or temporary 
loan bonds m ay be issued in anticipation of either the levy  
or collection of taxos or of tho authorization or salo of perma
nent bonds as m ay subsequently bo decided upon. The A ct 
in full is as follows: . .

B e  i t  e n a c te d  b y  th e  S e n a te  a n d  G e n e r a l  A s s e m b l y  o f  th e  S ta te  o f  N e w  J e r s e y .
Sec. 1. (1) Upon making an appropriation provided to bo niado iii sec

tion 76 o f the A ct to which this Is a supplement, tho Common Council.

section 1 called ‘ ‘permanent bonds” ), and may issuo promissory notes or 
temporary loan bonds in anticipation o f either the levy or collection o f 
taxes or o f  the authorization or sale o f permanent bonds as may subse
quently be determined. Such notes or temporary loan bonds may bo issued 
upon tho making o f such appropriation or from  time to tlmo as the money 
Is called for by tho Board o f Education. The aggregate face amount 
thereof shall not exceed tho amount o f  tho appropriation. The Board of
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Education m ay, after any such appropriation and within tho amount 
thereof, inako contracts notwithstanding that tho moneys appropriated 
are not In hand. Tho taxes when collected, or the proceeds o f  permanent 
bonds when issued, shall bo applied to tho payment o f  tho principal o f  such 
notes or temporary loan bonds and the interest thereon shall bo raised in 
the annual tax levy. Said notes or temporary loan bonds shall be general 
obligations o f  tho municipality.

(2) In case tho issuance o f permanent bonds is postponed under this 
section 2, tho aggregate face amount thereof which may bo issued for any 
purpose or purposes shall not exceed tho aggregate faco amount o f  the notes 
or temporary loan bonds issued and outstanding therefor, together with tho 
amount, if any, certified by the Board o f  Education to bo required for such 
purposes in addition to amounts theretofore paid by the municipality, and 
In no caso shall exceed tho appropriations. The permanent bonds m ay be 
issued for any number o f different purposes and for which separate appro
priations may have been made.

See. 2. (1) Whenever the legal voters o f  any school district pursuant to 
section 97 o f the A ct to which this is a supplement have authorized tiio 
Board o f Education to issuo bonds (hereinafter in this section called “ per
manent bonds” ), such Board may issuo promissory notes or temporary 
loan bonds in anticipation o f the issuance ot permanent bonds. Such notes 
or temporary loan bonds may be issued from timo to time as tho money 
is required for tho purposes for which tho permanent bonds aro authorized. 
It shall bo tho duty o f tho Board o f Education to issue tho permanent bonds 
and to apply the proceeds thereof to the payment o f the principal o f  such 
notes or temporary loan bonds.

(2) Tho Board o f Education shall not issue a greater face amount o f  the 
permanent bonds authorized than the amount o f  tho cost, as determined 
by resolution, o f carrying out the purposes for which such permanent bonds 
were authorized and to pay the notes and temporary loan bonds issued in 
anticipation thereof under this section 2, and in such case, if the permanent 
bonds authorized have different maturities, those issued shall have tho 
earhost maturities.

(3) In case tho Board o f Education shall not provide for tho payment 
o f  the principal o f tho notes anil temporary loan bonds issued under ttiis 
section 2, by the issuance o f permanent bonds, the principal o f  sucli notes 
or temporary loan bonds, and, in any caso, the interest upon such notes 
or temporary loan bonds shall be paid out o f  tho proceeds o f  taxation, as 
follows: The District Clerk o f the school district shall, each and every year, 
Issue to the Assessor o f  tho taxing district in which such school district 
shall bo situate an order directing him to assoss upon tho owners o f  tho 
property in said taxing district and their estates, and tho taxable property 
therein, an amount sufficient to pay such principal o f  notes or temporary 
loan bonds maturing in such year, togother with tho interest accruing upon 
all tho unpaid notes or temporary loan bonds o f such district, which order, 
so issued as aforesaid, shall bo duly executed by said Assessor, and the 
monoys so assessed shall bo levied and collected by tho collector o f  said 
taxing district, who shall, on or before tho fifth day o f January next there
after, pay tho full amount so ordered to bo assessed, levied and collected 
to the custodian o f the school moneys o f said school district, who shall, 
upon tho receipt o f  tho orders o f tho Board o f Education, signed by the 
President and attested by tho District Clerk (which orders shall state atlvh<if. h;inlr fhn ■ni’lnplrvil oml (nfapocf elmll Iwt .1 :..what
such

imu i lYVJlil.Il UI UOi S Sliail SiaiO at
bank tho said principal and interest shall bo payable), deposit in 

bank the sum o f monoy necessary to pay tho principal and interest 
as tlioy shall become due and payable.

(4) Tho Board o f Education may, within tho authority conferred by the 
legal voters, make contracts notwithstanding that tho monoys to be raised 
therefor by tho issuance o f notes or temporary loan bonds or permanent 
bonds arc not in hand.

Sec. 3. Tho notos and temporary loan bonds issued under section 1 
and section 2 hereof shall mature in not exceeding one year, and may be 
renewed from time to time by similar notes and temporary loan bonds, 
provided tho renewal notes or temporary loan bonds shall mature in not 
exceeding three years from tho date o f  tho original notes or temporary 
bonds for tho renewal o f  which they aro issued.

Sec. 4. This Act shall tako effect immediately.
Approved M arch 16 1916.

N ow  Y o rk  C ity .—Mayor Acts on Proposed Temporary 
Financial Relief Measures.-—-Mayor M itchel on M a y  5 ap
proved tho measure providing for tho incorporation in tho 
city charter of tho pay-as-you-go policy begun by tho city 
two years ago, and on M a y  10 rejected tho bill gradually 
changing tho date at which taxes bccomo duo in each year 
from M a y  1 and N o v . 1 to Jan. 1 and July 1. Public hear
ings were held in tho M ayor’s office on M a y  3 and 4, and very 
strong opposition to both of these measures came from tax
payers all over tho city. In signing tho pay-as-you-go  
proposition tho M ayor is reported as saying that ho had two 
purposes in view— one to reduco tho city ’s bonded indebted
ness which now calls for a debt service of $63,000 ,000 in 
each year’s budget, and tho other to put a check on expensive 
improvements which tho city in its present financial con* 
dition cannot afford. In vetoing tho change in tho tax date 
bill the M ayor said:

'llio  plan o f this bill in advancing the date for tho payment o f  taxes four 
mouths, intended that tile; burden o f the advance was to bo spread over 
lour years, tho duo dates being Jan. 1 and July I, tho date o f collection 
being advanced gradually, ono month each year. Tho terms o f most 
mortgages, however, provide that all taxes must bo paid when duo This 
was not provided against in tho bill.

As tho bill is now drawn, mortgagors would bo required to pay their taxes 
four months in advance at once, whereas owners o f unincumbered pronortv 
would have tho date o f taxpaying advanced ono month each year This 
would entail such hardship on tho owners o f incumbered property that it 
would bo m y duty to return tho bill disapproved for this reason alone 

Tho State Tax Commission vigorously opposed this bill because o f'th o  
manner in which the plan o f advancing tho date o f paying taxes has been 
carried out, on tho ground that the dates do not conform to tiio dates for 
tho reports now required o f owners of special franchises. President Saxe 
declares that litigation would almost inevitably result in greater voluuio 
and prompt collections o f  special franchise taxes bo endangered.

As already reported in tho “ Chronicle” of April 29, pago 
1643, tho 1916 Legislature approved twelve of tho temporary 
financial relief measures introduced by Senator Brown. Tho  
two roferred to abovo being amendments to tho city charter 
had to bo submitted to tho M ayor boforo going to tho G ov
ernor for his approval or voto. Both of those moasurcs aro 
now before the Governor. Of tho othor ton propositions 
four havo been approved by both tho M ayor and Governor 
and aro now laws. They are:

Providing that an additional oxciso tax bo divided botwoen Stato and Cltv 
Giving tho Board o f Estimate control over tho oxponditurcs o f  tho Courtl 

IIouso Board.
Abolishing tho separato jails in New York City for persons confined under 

civil process and giving tho Department o f Correction control over c iv il  
prisoners, now under tho jurisdiction o f tho Sheriff. vu

Abolishing Stato aid for tho maintenance o f county roads.
The M ayor has also approved tho following:

Making tho exponses for all tho regulative work o f tho Public Sorvico 
Commission for tho First District a charge against tho Stato instead of 
against tho city.

Making tho Sheriff's offico in New York County a salaried offico and 
providing that Sheriff’s fees shall go into tho City Treasury.

Tho proposition providing for a referendum on tho ques
tion of whothor tho city authorities shall havo complote 
control of salaries of city employees such as firemen and 
policoinon, whoso salaries and working conditions at prosont 
aro regulated by statute, has been vetoed by tho M ayor.

New Y o rk  S ta te .— Savings Bank Investment Law Amended. 
'— On M a y  1 Governor W hitm an approved an A ct (Chapter 
363) passed by the 1916 Legislature, amending Section 239 
of the Banking Law in relation to investments by savings 
banks in N ew  York State. The portion of the law amended 
is sub-division 8 , which, together witn subdivision 9 relate 
to promissory notes and real estate, in which investments 
m ay bo m ade. Tho amendment just adopted also adds 
to the Banking Law a new paragraph to bo known as sub
division 10 and allows the investment by savings banks in 
tho bonds of the Land Bank of the State of N ew  York. 
Below wo print the new A ct in full, italicizing the new m atter, 
while tho portion eliminated we place in full face brackets.

, . AN  A CT
1 (VJ’n i» ld t 0 v a,n^ ng kaw in relation to investments by savings banks. 

l  he l  c o p l e  o f  th e  S la te  o f  N e w  Y o r k , r e p r e s e n t e d  i n  S e n a te  a n d  Assembly. 
d o  e n a c t  a s  f o l l o w s :
Section 1. Subdivision eight o f section two hundred and thirty-nine o f 

chapter three hundred and sixty-nine o f tho laws o f nineteen hundred and 
tourteon, entitled “ An Act in relation to banking corporations, and individ
uals, partnerships, unincorporated associations and corporations under tho 
supervision o f the Banking Department, constituting chapter two o f the 
consolidated laws,”  is hereby amended to read as follows:

8. (a) Promissory notes payable to tho order of tiio savings bank upon 
demand, secured by the pledgo and assignment, if necessary, o f tho stocks 
or bonds or any o f them enumerated in subdivisions ono, two, three four 
uand3  five  a n d  t e n  o f this section or by the railroad bonds or anv o f them 
mentioned and described in subdivision seven o f this section, but no such 
loan shall exceed ninety per centum o f tho cash market value o f such securi- 
i^vYhi!! ShoY,, a« y  o f  the securities so held in pledge depreciatein value after the making o f such loan, tho savings bank shall require an 

° f  Kuch *?an or, ° f  a part tllcreof o r  additional security t lcrc fo i, so that the amount loaned thereon shall at no time exceed ninety 
per centum o f the market value o f the securities so pledged for such loan 

( b )  P r o m i s s o r y  n o t e s  m a d e  p a y a b l e  to  th e  o r d e r  o f  th e  s a v in g s  b a n k  u p o n  
I n l 'n E 'i  fn r  n  ? a v tn g s  a n d  lo a n  a s s o c i a t i o n  o f  th i s  S ta te  w h ic h  h a s  b e e n  i r i c o r -  
U w u s ea id  d o U a r s VCarS ° T WU>rC and haS  a n  a c c u m u ,a t c d  c a p i t a l  o f  a t  l e a s t  f i f t y  

Sec. 2. Section two hundred and thirty-nine o f such chapter is herebv
s.Vhn! va'LV/ ,in:.;ert ln« a t .  I lie end o f paragraph c o f  subdivision nine, a new subdivision, to be subdivision ten thereof, to read as follows- 

19. P o n d s  o f  th e  la n d  b a n k  o f  th e  S ta te  o f  N e w  Y o r k .  
ooc. .3. In is A ct shall tako effect immediately.
O k la h om a  (S ta te  o f ) .— Taxing of State Building Bonds 

Argued m Supreme Court.—The Supreme Court heard argu
ments on M a y  2 , according to the “ O klahom an,”  in tho case 
involving the taxability of about S2 ,500,000 of Stato build
ing bonds which are held by a number of banks throughout 
tho State. The State Board of Equalization in 1915 at
tempted to tax the bonds which were issued in 1911, but the 
banks resisto ■ and appealed to the Supreme Court. It is 
said that a decision is not expected until late in the summer.

P rovidence, K y .— Bond Election Upheld.—We are ad
vised by the C ity Attorney that tho Circuit Court holds 
valid the election held on M arch 18, when $15 ,000 school- 
addition bonds were voted.

P u lask i C o u n ty  (P. O . Som erset), K y  .— Validity of 
Road Bonds Upheld.— lh e  Court of Appeals on M a y  6 handed 
down an opinion upholding the $300,000 4'A%  road-eonstruc- 
tion bonds awarded jointly on M arch 29 to Seasongood &  
M ayer and the Fifth-Third National Bank, both of Cincin
nati (V . 102, p .  1469). One of the objections raised against 
the issuance of these bonds was that they were defeated at 
the olection held in December last, as they did not carry 
byoa two-tlurds m ajority. As stated by us last week (page 
1733) under State of K entucky,”  the Court of Appeals on 
M arch 24 ruled in cases concerning other counties that all 
that was roquired to authorize an issue of road bonds accord
ing to Section 157a which is an amendment to the Consti
tution, is a majority vote.

S a sk a tch e w a n , Provinco oi.— Description of Debentures. 
—  lh e  $1,U(J0,(J0() o %  debentures awarded recently to the 
Provident Savs. Bank A  Trust C o. of Cincinnati aro in the
denomination of $1 ,000 and bear date of M a y  1 1916__
V . 102, p. 1735. Int. M .  & N . Duo $500,000 M a y  1 1921 
and $500,000 M a y  1 1926. y
■ Vier^ '  A u str ia .— Treasury Note Call.—On M a y  15 an 
issuo of 60 ,000 ,000 marks 4 ]/2% Treasury notes of 1913 will 
bccomo due. Zimmermann & Forshay of N . Y .  announces 
that they are prepared to redeem them for cash at the rate 
of exchango of the day, or exchange same for new 5 %  Treas
ury notes of the City of Vienna, also in German currency 
duo in live years.

W y a n d o tte  C o u n ty  (P. O. K a n sas C ity ), K a n .— Ap
plication for Injunction Dismissed.— Tho County Attorney  
writes us under date of M a y  10 that the application for an 
injunction tiled in tho District Court on April 1 to nrovent 
the sale of the $600,000 4 A %  bridge bonds awarded on 
M arch 30 to the fid elity  Trust C o. of Kansas C ity , M o  
K ean, Taylor & C o. of Chicago and the Mississippi Valley  
Trust C o. of St. Louis (V . 102, p. 1375) “ has been dismissed, 
and there does not now exist any legal obstacle to the regis
tration and salo of these bonds.”

Bond Proposals and Negotiations this week 
have been as follows:

AMLENE, Dickinson County, Kan.— B O N D  O F F E R I N G .— Proposals 
will bo received until 10 a. m. M ay 15 by J. L . Worley Citv oferk  for s i 9 
000 4>$% 20-yr. coupon and re^. tax-free park bonds Denora Sl^OOO* 

1 916. Int J. & J. at the State W a s  office. Cert check fo^
f ,ton’r,FqJKn> °  iP n  r?e Pl ty ,,,r<i<l i ru( - I3oncled debt. Including this issue 33J0,6b.) 50. N o floating debt. Assess, val. 1915, 34,718,836.

ADA COUNTY (P. O. Boise City), Idaho.— B O N D  O F F E R I N G __
Proposals will bo received until 10 a. m. M ay 22 by Stephen Utter Clerk 
Bd. o f Co. Com m rs., for the $200,000 coupon road and bridges construction 
bonds at not exceeding 6%  int. Auth. Sec. 882b, Itev. Codes o f Idaho 
i ‘ m 7 I1;11 ̂  ?°P: ,0 2 ,  Rev. Codes o f Idaho; also voto of 4,108 to
1,447 at tho election held April 2o. Denom. $1,000, $500 or $100 as nur- 
chaser may desire. Int J , & J. at tiio Co. Treas. offico, or at such ban^i n 
N . Y . C ity as may be designated by said Board. Due $20,000iyrly. be-
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ginning 10 yrs. from the date o f issue. Cert, check for 5%  o f bonds bid 
for, payable to  the county, required. Bids must bo unconditional. Bonded 
debt, excluding this issue, $274,703 40; warrant debt, $64,704 60. Assess, 
val. 1915, $39,775,962 45. Stato and county tax rate (per $1,000) 1915, 
$10 60. Official circular states that there is no litigation pending or 
threatened affecting the proposed bond issue, and that the principal and 
int. o f all bonds previously issued have been prom ptly paid when duo.

ADAMS CONSOLIDATED SCHOOL DISTRICT NO. 8 (P. O. 
Adams), Mower County, Minn.— B O N D S  V O T E D .— By a vote o f  153 
to 7 the question o f issuing $30,000 high-school-bldg, bonds carried, it is 
stated, at an election held M ay 2.

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa .— B O N D  S A L E . —  
The Sinking Fund Commissioners have purchased at par and int. an issuo 
o f $750,000 4 K %  30-yr. court-house-ext. bonds. Denom. $1,000. Date 
Oct. 1 1915. Int. A . & O. Duo Oct. 1 1945.

ALLEN TOW NSHIP RURAL SCHOOL DISTRICT (P. O. Van
Buren), Hancock County, Ohio.— B O N D  S A L E .— On M ay 6 the $45,000  
5%  5 K -y r . average coup, taxable site-purchase and constr. bonds— V. 102, 
p. 1644— wero awarded to the Ohio Nat. Bank o f Columbus, it is stated.

ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria), Rapides 
Parish, La.— B O N D S  V O T E D .— B y a vote o f  381 to 60 the question o f 
Issuing $20,000 building bonds carried, it is stated, at an election held M ay 2.

ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex.— B O N D  S A L E . — On April 20 the $12,000 5%  20- 
40-yr. (opt.) building bonds wero awarded to E. L. Twing & Co. o f  San An
tonio at 101 and int. Other bids wero:
P . B . Garrett, Austin_____ $12,078 [Lee A . Adams & C o., San
Spitzer, Rorick & C o., T o l— 12,0401 A n ton io ---------------------------- $12,012

Denom. $1,000. Dato April 10 1916. Int. A . & O.
AMESBURY, Essex County, M a s s . — T E M P O R A R Y  L O A N . — Reports 

state that loans o f $15,000 maturing Dec. 15 1916 and $35,000 maturing 
April 10 1917 havo been negotiated with F. S. Moseley & Co. o f  Boston 
at 3 .37%  and 3.08%  discount, respectively.

ANTIGO, Langlade County, W is.— B O N D S  A U T H O R I Z E D . — A n  
ordinance was passed by the Council on M ay 3 providing for the Issuance o f 
$26,000 5%  coupon high school building bonds. Denom. $1,000. Date 
Juno 1 1916. Int. J. &  D . Duo $2,000 yrly. Juno 1 from 1923 to  1927 
Inch, $3,000 yrly. Juno 1 from 1928 to 1931 incl. and $4,000 Juno 1 1932. 
Bonded debt, including this issue, S228.000. Assess, val. 1915, $4,577,752.
G . O . Palmiter Is C ity Clerk.

ARANSAS PASS, San Patricio County, Tex.— B O N D S  V O T E D .—  
B y a vote o f  36 to 6 the question o f issuing $10,000 highway bonds carried, 
It is stated, at an election held April 28.

ATLANTIC, Cass County, Iowa.— B O N D  E L E C T I O N .— Local papers 
state that an election will be held M ay 16 to voto on tho question o f issuing 
city-hall-erection bonds.

AUGUSTA, Ga.— B O N D  O F F E R I N G .— Reports state that proposals 
will be received until 12 m. M ay 25 by Samuel A . Fortson, Chairman of 
Financo Committee, for tho $45,000 4  A  % 30-year refunding bonds (V . 102, 
p . 173). Int. semi-ann. Cert, check for 2%  required.

AVALON, Cape May County, N. J.— B O N D  S A L E —  On M ay 8 an 
issuo o f $25,000 5%  sewage-disposal bonds was awarded to tho First N at. 
Bank o f Capo M ay Court House at par and int. Denom. $500. Dato 
April 1 1916. I n t .A .& O . Due April 1 1946, but subject to call beforo

BALDW YN, St. Croix County, Miss.— B O N D  S A L E .— On M ay 2 
the $10,000 coupon electric-light-plant and water-works-system-lmpt. 
bonds (V . 102, p . 1644) wero awarded to Bolger, Mosser & Willaman o f 
Chicago at par and int. for 5s. The follow ing bids were^for 6%  bonds'

Sidney Spitzer & C o., T ol. 35,409 501 Toledo.......................... .. 35,182 50
Harris Trust & Savings Bank, Chicago (for road bonds)------------ 25,523 00
Stacy & Braun, Toledo (for school bonds)---------------------------------- 10,193 00
Hubbard & D ’Oeuch Bond C o. (for school bonds)--------------------- 10,038 35

* Error in form.
BRIGHTON JUNCTION SCHOOL DISTRICT (P. O. Brighton), Calif.— B O N D  E L E C T I O N .— Reports state that an election will be hold 

M ay 20 to voto on tho question o f issuing $2,500 building bonds.
BRISTOL, Sullivan County, Tenn.— B O N D  S A L E .— On M ay 9 the

$28,000 6% 1-15-year (ser.) assessment and $8,000 5%  1-16-year (sor.) 
coupon Dist. N o. 2 street im pt. bonds (V . 102, p . 1645) wero awarded to 
tho Prudential Insurance C o. o f  America, Newark. N . J ., as folllows: 
$28,000 for $28,967 (103.453) and int., and $8,000 for $8,133 (101.662) and 
int. Other bids wero:
Bank o f Bristol---------------------$36,875
J. C . M ayer & C o ., C ine------  36,582
F. L . Fuller C o., C levelan d .. 36,284 
Prov. S. B . & T . C o ., C in e .. 36,235

First N at. Bank, Cleveland. .$36,219 
Sidney Spitzer & C o., Toledo 36,121
C. H . Coffin , Chicago______ 36,101
Spitzer, Rorick & C o., T o l . .  36,057

Hibernia Bank & Trust Co .
New Orleans______________ 104.27

Bolger, Mosser & Willaman,
C h ica go___________________ 104

John Nuvoen & C o., Chicago. 103.12 
J. R . Sutherlin & C o .. K . C ity 103.17

Powell, Garard & C o., C h ic .. 103.07 
Bank o f Baldwyn, B aldw yn.*102.50 
Cummings, Prudden & C o.,

T o le d o _____ _______________ 101.53
L. H . Galnt_____ ____________ 100
Duke M . Farson, Chicago___al00

♦And expenses, a Less attorneys' fees.
BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND SALE. 

— On M ay 5 an issue o f $50,000 4%  5 ^ -y r . average infirmary bonds was 
awarded to Harris, Forbes & C o., Inc., o f Boston at 101.04—'a  basis o f  
about 3 .78% . Int. M . & N . Duo $5,000 yrly. from 1 to 10 years incl 

Tho other bidders were:

BRONXVILLE (Village), Westchester County, N. Y  .— B O N D  
S A L E .— On M ay 9 ten issues o f  5%  bonds, aggregating $22,680, were 
awarded to Geo. B . Gibbons & Co. o f  N . Y . at 100.16. Dato Apr. 1 1916. 
Int. A . & O.

BROOKE COUNTY (P. O. Wellsburg). W . Va.— B O N D  E L E C T I O N .  
— Reports stato that an election will probably bo called on or about M ay 15 
to voto on the proposition to issue $800,000 road-constr. bonds.

BROOKLYN HEIGHTS VILLAGE SCHOOL DISTRICT, Cuya
hoga County, Ohio.— B O N D  O F F E R I N G .— Bids will bo received until 
6 p . m . M ay 22 by Helen E . Chester, Clerk o f  Board o f Education, at her 
office in Brooklyn Heights, for $3,800 4 A %  4-year average coup, school 
bonds. Auth. Secs. 7625, 7626 and 7627, Gen. Code. Denom. 1 for 
$300, 7 for $500. Dato M ay 1 1916. Prin. and semi-ann. int.— A . & O.—  
jayabie at the Homo Savs. Sc Bkg. C o., Cleveland. Due $300 April 1 1917,

31.000 April 1 1918 and $500 yearly on April 1 from 1919 to 1924 Incl. 
Certified check on a bank other than the one making the bid, for 10% o f 
bonds bid for, payablo to tho District Treasurer, required. Bonds to be 
delivered and paid for within 10 days from time o f award. Purchaser to 
pay accrued interest.

BROOKNEAL, C am pbell C ou n ty , Va.— B O N D  O F F E R I N G .— E . T . 
Yeoman. Town Clerk, will receive proposals until 12 m . M ay 15 for $20,000 
6% semi-ann. 29 -year street bonds, it is stated.

BROWARD COUNTY (P. O. Fort Lauderdale), Fla.— B O N D  O F F E R 
I N G  .— Proposals will bo received until 11 a. m . M ay 25 by tho Bd. o f  Co. 
Commrs., Frank A . Bryan, Clerk, for $175,000 6%  Special Road and 
Bridge Dist. N o. 2 bonds. Denom. $1,000. Date M ay 1 1916. Prin. 
and semi-ann. int. (M . & N .)  payable at the U. S. M tgo. & T r. C o., N . Y . 
“ >ue on M ay 1 as f  "

Scries
"A "  $5,000.-1920

B” 5,000..1921 
3” 5,000..1922
D” 5,000.-1923 
E” 5,000.-1924
Cert, check on responsible banking house for 2%  o f amount o f  bid, 

payablo to tho Co. Trcas., required. Purchaser to pay accrued int.
BUFFALO, N. Y .— B O N D  S A L E S .— During tho month o f April the 

C ity Comptroller purchased for the accounts o f tho various sinking funds 
tho following 4%  bonds aggregating $91,877 59:
$9,000 00 Law Dept, deficiency certificate o f indebtedness. Dato April 1 

1916. Duo Sept. 1 1916. _
10.000 00 Law Dept, deficiency certificate o f indebtedness. Date April 1

1916. Due Sept. 1 1916. „
43,423 20 grade-crossing Donds. Date April 1 1916. Duo April 1 1917 

to 1936.
19,500 00 water-refunding bonds. Dato April 1 1916. Due Sept. 1 1916. 
9,954 39 monthly local work bonds. Date April 15 1916. Duo April 15

1917.
N O T E  S A L E .— On M ay 11 an issue o f $261,880 4%  deficiency notes 

dated M ay 15 1916 and maturing July 1 1917 was awarded to Salomon 
Bros. & H u tz ie ro fN .Y . for $262,426 07— equal to 100.208.

Other bidders wero:
H . Leo Anstoy, N . Y . . .$262,351 38!B ond & Goodwin, N . Y _ . *$262,043 
Pittsburgh Tr. C o ., Pitts. 262,181 16 Fidelity T r. C o ., B uffa lo. 261,980 
Gold'm.,Sachs & C o.,N .Y . 262,179 37|Farson, Son & C o.. N . Y _ . 261,907

Series Series Series
“ F” $8,000.-1925 “ K" $10,000.-1930 "P " $12,000-1935
” G" 8,000.-1926 "L” 10,000.-1931 “ Q" 12,000-1936
"II” 8,000.-1927 ” M ’ 10,000.-1932 “ R" 12,000—1937
"I ” 8,000.-1928 "N " 10,000.-1933 "S” 12,000.-1938
"J" 8,000-.1929 "O” 10.000..1934 "T ” 12.000..1939

Adams & C o .. B oston--------- 100.82
Chandler, W ilbor&  Co., B ost.100.80 
Harry C . Grafton Jr., B o s t .. 100.78
R . L . Day & C o., B oston ...100.689 
First N at. B k ., Hyannis------100.59

E . H . Rollins & Sons, B ost..100.588
First N at. B k ., W aroham___100.57
Commonwealth Trust C o.,

B o sto n ___________________ 100.56
C . D . Parker & C o ., B oston .100.35

BAY CITY, Tillamook County, Ore.— B O N D  O F F E R I N G .— Proposals 
will bo received until 8 p . m . M ay 18 by J. C . M ’Cluro, C ity Recorder, for 
$1,485 81 6%  street-impt. bonds. Denom. (2) $500, (1) $485 81. Dato 
M ay 1 1916. Int. semi-ann. at the C ity Recorder’s office or at tho Oregon 
fiscal agenev, N . Y . C ity , at the option o f holder. Cert, check for 5%  o f 
amount o f bid, required. Bids must bo unconditional.

BLACKSTONE, Nottoway County, Va.— B O N D  O F F E R I N G .— Pro
posals will be received until 12 m . M ay 29 by R . B . Stono, Town Clerk, 
for $25,000 6%  20-34-yr. (opt.) water-works-system-impt. and ext. bonds. 
Authorized by voto o f 73 to 3 at an election held April 14. Denom. $500 
or any multiple thereof. Date Juno 1 1916. Int. semi-annual at such 
placo as purchaser may desire. Cert, check for 2%  o f bonds bid for, 
Davablo to Town Treas., required. Bonded debt, including this Issue, 
$75,000. Assess, val. 1915, $1,211,832; actual val., real estate, $1,095,578. 
Official circular states that there has not been nor is there now pending 
or threatened litigation whatever in any manner affecting this Issue, nor 
has any default been made theroin.

BELDING, Ionia County, Mich.— B O N D  S A L E .— On M ay 8 tho
$25,000 paving bonds were awarded to E . II. Rollins & Sons o f  Chicago 
at 101.187 for 4 A s — V. 102, p. 1554. Other bids were:

W . E . Moss &  C o ., Detroit— $25,160 and furnishing o f bonds and at
torney’s fees free.

F. C . Itoehler, Toledo— $25,045, also furnish bonds and attorneys 
fees free.

Detroit Trust C o., Detroit— $25,028 50.
Ilanchett Bond C o., Chicago— $25,027 00.
Bolger, Mosser & Willaman, Chicago— $25,015 00.
Sidney Spitzer & C o., Toledo— Par less expenso for bonds.
All o f  tho above bids wero for 4 i 4 %  bonds.
Denom. $1,000. Date Juno 1 1916. Int. J. & D . Duo $5,000 in 1928, 

1930, 1932, 1934 and 1936.
BELLEVUE (P. O. Cincinnati, O.), Campbell County, Ky.—

B O N D  S A L E .— On M ay 4 tho $22,000 4 lA  % coupon tax-free Taylor Avo. 
reconstr. bonds (V. 102, p. 1645) wero awarded to tho Gorman N at. Bank 
o f Newport for $22,610 (102.772) and int.

BIDDEFORD, York County, Me.— B O N D  S A L E .— On M ay 9 tho 
$25 000 4%  street and sidewalk bonds— V. 102, p. 1736— wero awarded 
to Burgess, Lang & Co. o f  Boston at 102. Other bids wero:
W . L . Raymond & C o., B ost. 101.77 I Hornblower& Weeks, Bostonl01.19 
Tremont Trust C o., B oston ..1 0 1 .19|Cropley,McGaragle&Co.,Bostl00.135 

Denom. $1,000. Date M ay 15 1916. Int. M . & N . Duo $5,000 yrly. 
from  1930 to 1934 inclusive.

BLAIRSTOWN, Benton County, Iowa.— B O N D  S A L E .— On April 17 
tho $15,000 5% watcr-works-system bonds (V . 102, p . 1554) were awarded, 
It is stated, to  Geo. M . Bechtel & Co. o f  Davenport at 102. Denom. $500 
Int. semi-annual. Due $500 yrly. M ay 1 from 1918 to 1937 incl.

BOSTON, Mass.— B O N D  S A L E .— During tho month o f April tho Sink
ing and Trust Funds purchased an issue o f $334,000 4%  45-yr. transit 
bonds at par. Date April 1 1916. Due April 1 1961.

BRADLEY COUNTY (P. O. Cleveland), Tenn.— B O N D  S A L E .— On 
M ay 8 the $25,000 30-year pike-road and $10,000 25-year school 5%  cou
pon bonds— V. 102, p . 1645— were awarded to W . W . Wills & Co. o f 
Knoxville for $36,100— 103.142— and int. Other bids wero: ►"!
Seasongood&Mayer,Cln.*$36,130 00|J. C. M ayer & C o., C in ..$35,351 50 
Elston,Clifford&Co.,Chi. *36,120 00IC . H. Coffin, C hicago.. .  35,353 50 
Powell Garard &Co., Chi. 35,832 00|Spitzer, Rorick & C o.,

♦This bid was informal.
BUFFALO T O W N SH IP  SCH O OL D IS T R IC T  (P .O . T ito n k a ), 

K ossu th  C ounty , Iow a .— B O N D S  V O T E D .— Tho election held April 25 
resulted in a voto o f  143 to 52 in favor, it is stated, or issuing $20,000 
building bonds.

CALDW ELL IR R IG A T IO N  D IS T R IC T  (P. O. C aldw ell), C anyon  
C ounty , Id a h o .— B O N D  O F F E R I N G .— Proposals will be received until 
8 p . m. M ay 27 by tho Board o f Directors, J. W. Shepperd, Secy, for 
$20,000 6%  20-yr. reg. tax-freo irrigation-system Improvement bonds. 
Auth. Secs. 2396, 2397 and 2404 Rov. Codes o f  Idaho. Denom. $100 to 
$1,000. Dato July 1 1916. Int. J. & J. at Caldwell or Now York. Cert, 
check for $1,000, payablo to  tho Dist. Treas., required.

CAM BRIDGE, M iddlesex C ounty , M ass.— B O N D  O F F E R I N G .— Pro
posals will bo received until 12 m . M ay 15, it is stated, for tho following 
4%  bonds: _
‘ 10,000 sewer bonds. Date M ay 1 1916. Duo $1,000 yearly from 1917 

to 1926.
90.000 hospital bonds dated M ar. 1 1916 and maturing $4,500 yearly from 

1917 to 1936.
40.000 hospital bonds. Date M ar. 1 1916. Duo $2,000 yearly from 

1917 to 1936 incl.
CAMDEN (V illage), O neida C ou n ty , N. Y .— B O N D  O F F E R I N G .—  

Bids addressed to Bert J. Greenwood, Vil. Clerk, will bo received until 
8 p . m . M ay 22 for an issue o f $10,500 reg. sower bonds. Denom. $1,000 
and $100. Int. rate " 3 H % .  if possible.”  Duo $2,100 yearly. N o de
posit required. Bonded debt M ay 11 1916, not incl. this issue, $45,000. 
Floating debt $2,500. Sinking fund $15,000. Assess, val. 1915 $800,000. 
Village tax $1 05.

CAMDEN CO U N TY (P. O. C am den), N. J . — B O N D S  A W A R D E D  I N  
P A R T .— Of tho two issues o f4 H %  co u p .or  reg. (purchaser’s option) bonds, 
aggregating $28,500, offered on M ay 10 (V . 102, p . 1736), the $14,500 
bridge bonds wero awarded to R . M . Grant & C o. o f N . Y. at 104.678. 
The bids received were as follows:

$14,000 $14,500
. B r id g e .  H o s p i t a l .

Outwator & Wells, Jersey C ity_____________________ $14,595 14 $14,990 24
M . M . Freeman & C o., Philadelphia______________ 14,660 10 15,029 98
Hornblower & W eeks, New Y ork-----------------------------  14,718 20 15,098 85
John D . Evoritt & C o ., New Y ork---------------------------  14,042 60 15,011 85
Reilly, Brock & C o., Philadelphia_________________  14,582 40 14,937 90
Central Trust C o ___________________________________  14,000 00 14,500 00
A . B . Leach & C o ., New Y ork------ -------------------------  14,716 38 15,091 17
West Jersey Trust C o -----------------------------------------------14,985 75
Harris, Forbes & C o ., New Y o r k __________________ 14,324 94 14,729 25
It. M . Grant & C o ., Now Y ork ....... .............................................. 14,654 92
Geo. B . Gibbons & C o ., New Y ork......... ...................  14,420 00 14,808 00

CAMPBELL COU N TY (P. O. R u stb u rg ), Va . — B O N D S  V O T E D .—  
By a voto o f  246 to 42 the proposition to issuo $200,000 road-lmpt. bonds 
carried, it is stated, at an election held in Brookvillo District April 25.

CAN BY, C lackam as C ou n ty , O re.— B O N D  E L E C T I O N .— An election 
will bo held M ay 19, it is stated, to vote on tho question o f issuing $18,000 
water-works-system bonds.

CANTON, S tark C ou n ty , O h io .— B O N D S  D E F E A T E D . — T h o  fol
lowing bond propositions wero defeated by tho votors at tho April 25 elec
tion: $106,000 West End sower, $104,000 East End sewer, $70,000 East 
Creek dredging, $16,000 Market Avo. Improvement, city ’s portion, $37,000 
Tuscarawas St. improvement, city 's  portion, and $50,000 for West Park 
improvement (V . 102, p . 1179). Tho voto was 1,821 " fo r ”  to 1,161 
“ against,”  a two-thirds m ajority was necessary to authorize.

CARLISLE, N icholas C ounty , K y .— B O N D  O F F E R I N G .— The $15,000 
5% 10 -20-yr. (opt.) school-building bonds voted June 21 1915 (V. 101. 
p . 1995) will be sold M ay 1, according to reports.
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CARROLL COUNTY (P. O. Delphi), Ind.— B O N D  O F F E R I N G .—  

Bids will bo received until 2 p. m. M ay 18 by W m. II. Lesh, Co. Treas 
for tho following 434% 534-yr. average iiighway-impt. bonds:
$2,100 Alexander Strong et al road bonds in Democrat Twp. Denom. $105 
17,150 John F. Lake et al road bonds in Jackson Twp. Denom. $855.
4,200 AVm. Pullen et al road bonds in Democrat Tw p. Denom. $210.
3,520 Abraham Peters et al road bonds in Democrat and Burlington 

Twps. Denom. $170.
Date Apr. 27 1915. In t .M .& N . Dueone bond o f  each issue each six 

months from M ay 15 1917 to N ov. 15 1926, incl.
CASS COUNTY (P. O. Logansport), Ind.— B O N D  S A L E . — On M ay 

tho four issues o f  434% 6-yr. average highway-impt. bonds aggregating 
$47,000 were awarded to the Logansport State Bank of Logansport at par 
and int.— V. 102, p. 1045. There were no other bidders.

CASTLE ROCK, Douglas County, Colo.—B O N D  O F F E R I N G .  
Dispatches state that L. T . Hunter, Town Clerk, will receive sealed bids 
until Alay 17 for the $45,000 53-2 % 10-15-year optional wator-works-system 
bonds voted April 4 (V . 102, p . 1465). Int. semi-annual. Certified 
check for $5,000 required.

CHESTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wil 
mington), Clinton County, Ohio.— B O N D  S A L E .— On Alay 1 the $3,000 
5%  3 5-0-yr. averago school bonds— V. 102, p. 1045— were awarded to 
James McCarren o f Wilmington for $3,025 (100.833) and int.— a basis of 
about 4.75% . Other bids were:
Davies-Bcrtram C o., C in------ $3,023 I First N at. B k., W ilm ington._$3,010
Seasongood & M ayer, C in . . .  3,015|Stacy & Braun, Toledo............3,001

CHINO, San Bornardino County, Calif.— B I D S  R E J E C T E D .— All 
bids received for the two issues o f 5% 203 -̂year (average) gold coupon 
bonds, aggregating S128.000, offered on M ay 2 (V. 102, p . 1646), were 
rejected.

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mil- 
w auk ie), Ore.— B O N D  O F F E R I N G .— Proposals will bo receved until 8 
p . m . Alay 17 by A . II. Zanders, Clerk Board o f Directors, for tho $20,000 
5% building bonds voted April 19 (V. 102, p . 1739). Denom. $500. 
Date Alay 1 1910. Principal and semi-annual interest at the County 
Treasurer’s office or at the Oregon fiscal agency in Now York City, at tho 
option o f tho purchaser. Due $2,500 yearly M ay 1 from 1917 to 1924, incl 
Certified check on some responsible bank for 5% o f bonds bid for, required

CLARK COUNTY (P. O. Jeffersonville), Ind.—B O N D  O F F E R I N G .—  
Proposals will bo received until 10 a. m . M ay 15 by John It. Scott, Co. 
Treas., for $8,500 4 ) 4 %  6-yr. averago E . D . Gorman et al road bonds in 
M onroo Twp. Denom. $425. Date Alar. 6 1916. Int. M . & N . Duo 
$425 each six months from Alay 15 1917 to N ov. 15 1926, incl

CLARKSVILLE, Montgomery County, Tenn.—B O N D  S A L E .__Oh
Alay 5 an Issue o f $14,000 refunding bonds was awarded, it is stated, to 
tho First National Bank o f Clarksvillo.

CLEAR LAKE UNION HIGH SCHOOL DISTRICT (P. O. Lake-
port), Lake County, Calif.—B O N D  S A L E .— On Alay 4 tho $25,000 5% 
building bonds were awarded, reports state, to Byrne & M cDonnell o f 
San Francisco at 106.104.C L E V E L A N D ,  Ohio.— B O N D  S A L E S .— During tho month o f  April tho 
following 5% assessment bonds, aggregating $808,500, were disposed o f 
at par in addition to tho sales already reported in tho “ Chronicle:”  
$104,500 bonds to tho Sinking Fund Commissioners. Dato Apr. 1 1916 

Duo N ov. 1 1916 to 1925.
123.000 bonds to tho Board o f Education Sinking Fund. Date Apr 1 

1916. Duo N ov. 1 1923 to 1925.
352.000 bonds to tho Sinking Fund Commissioners. Dato Apr. 1 1916 

Duo N ov. 1 1916 to 1923.
76,000 bonds to tho Sinking Fund Commissioners. Dato Apr. 1 1916. 

Duo N ov. 1 1916.
153.000 bonds to tho Industrial Commission o f Ohio. Dato Apr. 1 1916 

Duo N ov. 1 1916 to 1920.
CLEVELAND, Ohio.— B O N D S  A W A R D E D  I N  PA RT— Newspapers 

reports state that on Alay 10 $500,000 o f the $2,500,000 public-hall-con
struction bonds voted April 25 were purchased by the C ity Sinking Fund 
Commissioners.— V . 102, p . 1646.

CLIFTON SPRINGS (Village), Ontario County N. Y.—B O N D  
S A L E .— On M ay 9 tho $45,000 reg. refunding bonds were awarded to Isaac 
W . Sherrill Co. o f  Poughkecpsio as 4.25s— V. 102, p. 1737. Other bids:
Geo. B. Gibbons & C o., New Y ork ..............  4.35%  100.096
II. A . Kahler & C o., Now York-----------------------------------------4 .4 0 %  1 00  OK
Farson, Son & C o., New Y ork----------------------------------------- 4.50% 100 189

Bids submitted by tho Union Trust Co. and tho Rochester Savings Bank 
both o f Rochester, were rejected. . ’

CLOVIS, Curry County, N. M .— B O N D  O F F E R I N G .— Proposals will 
bo received until 7 p. m . Alay 29 by B . A l. Brizendine, C ity Clerk it is 
stated, for tho $35,000 5%  20-30-year (opt.) water-works and sowor- 
system-extension bonds voted April 4 (V. 102, p . 1465). Interest semi
annual. Certified check for 5%  required.

COLDWATER, Tate County, Miss.— B I D S  R E J E C T E D  — Ail bids 
received for tho $15,000 5%  5-19-yr. (sor.) school-bldg, bonds'offered nn M ay 1 (V . 102. p. 1646) were rejected. K 3 ontred on

C O L E S  C O U N T Y  S C H O O L  D I S T R I C T  N O .  100 (P O  Mattonrrt
III. -B O Y D  O F F E R I N G  .— Proposals will bo received until 12 m ? M a y lA  
by Emery Andrews, Secy. Board o f Education, for $27,000 434% 1734-year 
averago building bonds. Denom. $1,000. Dato July 1 1916 Principal 
and semi-annual interest—.1. & J.— payable at the National B a n k o f  
Alattoon. Atattoon. Due $7,000 July 1 1932, 1933 L d  1934 and $6 0 00  
July. 1 1934 Certified check for $500. payable to iho aboveX . ®  tary 
acquired. Bonds m ay bo registered as to both principal and interest 
Official circular states that previous issues o f bonds have never been con
tested, and that principal and interest o f  all bonds previously issued have 
always been paid at maturity: also that there is no controversy or litigation 
pending or threatened affecting tho corporate existence or tho boundaries 
o f said district, title o f  its present officials to their offices, or the validity 
o f these bonds. A certified transcript o f  proceedings establishing legality 
o f  these bonds will be furnished purchaser when bid is accepted. Bonded 
debt, including this issue, $115,000. Assessed value, $2,345,300. This 
item was inadvertently reported under the head o f Coles County School 
District N o. 100, M i c h . ,  in V. 102, p . 1646.

DISTRICT (P. O. Columbia), Boone County, 
M o . — B O N D  O F F E R I N G .— Proposals will bo received until 5 p. m. M ay 15 by JllO- K- Tfnnrv Hnn Prl Z e e_o n n  n n n  4 rr, _ii._ / x uIlenry, Sec. Bd. o f Ed.

required. Bonded debt. Including this ’issueV'Hob.OOO.' Cas{i°on hand0 
$9,107 17. Assess, val. 1914, $4,400,494; actual valuo (est ) SI1? 5Do'nno* 
Tax rate (per $1,000), $12 50. Wo are advised that the*D istrict'K a  
contested the payment o f tho principal or interest on any debt ami tin  
the principal and interest on outstanding bonds have been prom ptly paid

leans at 104.04.
COLUMBUS, Ohio.— T E M P O R A R Y  L O A N .— A deficiency loan of 

$200,000 maturing Sept. 15 1916 has been negotiated with the Federal 
Rcservo Bank o f Cleveland at 234% int. Denom. $50,000. This 1mm 
will bo paid out o f  tho June 1916 tax settlements. loan

B O N D  E L E C T I O N  P R O P O S E D .— Tho C ity Treasurer writes us that 
“ it is tho -intention o f tho city to submit to tho electorate in August a 
proposition providing for tho issuanco o f bonds to cover tho deficiency’ in 
receipts for tho current year.”  '

COLUMBUS, Ohio.— B O N D  O F F E R I N G  .— Willis G . Rowland Sccv 
o f tho Sinking Fund Trustees, will receivo bids until 2 n. m . M av 17 Cnr 
the following 434% bonds:
$145,000 public improvement N o. 28, c ity ’s portion, bonds. Dato June 1

1914. Duo Sept. 1 1929.
100.000 public improvement N o. 29, c ity ’s portion, bonds. Dato Anrii an

1914. Duo Sept. 1 1934.
130.000 public improvement N o. 34, city's portion, bonds. Dato Anrii 15

„ „ „  1915- Duo Sept. 1 1935. p  0
HKI.OOO water main lino extension No. 3 bonds. Date July 30 1014 

Due Sept. 1 1944.

Denom. $1,000. Principal and semi-annual interest— Al. &  S.— payable 
at the agency o f tho C ity o f  Columbus, in New York. Certified check on 
a local bank for 2%  o f bonds bid for, payable to the Sinking Fund Trustees, 
required. Delivery o f  bonds to bo at office o f  said Trustees on Alay 25. 
Transcripts o f  proceedings will be furnished purchaser. Official circular 
states that this city  has never defaulted in the payment o f  principal or in
terest o f  any o f its bonds. Separate bids must be made for each issue. 
General city bonds outstanding, $11,756,300; assessment debt, additional. 
$5,214,500; water bonds, additional, $3,536,000; sinking fund (bonds and 
cash), $6,419,900; net debt, $10,550,900.

T h e s e  b o n d s  a r e  n o t  n e w  i s s u e s ,  b u t  s e c u r i t i e s  w h ic h  w e r e  h e ld  i n  th e  S in k in g  
F u n d  a s  i n v e s tm e n t s .

CO-O PE R ATIV E  SCH O OL D IS T R IC T  NO. 97 (P. O. C edar S pring), 
S pa rta n b u rg  C ou n ty , So. C aro .— B O N D  E L E C T I O N .— An election will 
b 0 .held Alay 17, it is stated, to vote on the question o f issuing $10,000 budding bonds.

COOS C O U N TY (P. O. M arshfield ), O re .— B O N D  E L E C T I O N .— It 
is reported that tho County Court has called an election for Alay 19 to 
submit to a vote the proposition to issue $362,000 5%  road bonds.

CO V IN G TO N , St. T am m any Parish , La .— B O N D  E L E C T I O N . —  
Reports state that an election will be held Alay 16 to vote on the question 
ot issuing $60,000 municipal water-works-system bonds.

CRO W ELL, Foard C ounty , T ex .— B O N D S  V O T E D .— The question o f 
issuing the water-works bonds carried, reports state, at an election held 
M ay 2. Tho vote was 101 to 15.
t C U Y A H O G A  C OU N TY (P. O. C leveland), O h io .— B O N D  O F F E R 
I N G . — P r o p o s a l s  will be received until 10 a. m . Alay 20 (date changed 

no o V a ky, ® ' Krause. Clerk o f Board o f  County Commissioners, 
lor $98,343 34 434% coupon Euclid Ave. improvement (county’s share) 
o ?nndnb ^ f b - ’ Sec eo^o Gen. Code. Denom. 1 for $343 34, 98 for 
$1,000. Date April 1 1916. Principal and semi-annual interest— A . & O. 
T7p„aX,aPle at office o f  County Treasurer. Due each six months as follows: 
$1-34394 Oct. 1 1917, $2,000 April 1 1918 to Oct. 1 1920, inclusive; $7,000 
April 1 1921 to Oct. 1 1924, inclusive; $9,000 April 1 1925, and $10,000 
Oct. 1 1925 and April 1 1926. Certified check on a bank other than the 
one making the bid, for 1% o f amount o f  bid, payable to County Treas
urer, required. Bonds to be delivered and paid for within ten days from 
timo o f  award.
„  C YPRESS SCH O OL D IS T R IC T  NO. 16, Lee C ou n ty , So. C aro.—
f;^ A D 8  T O  B E  O F F E R E D  S H O R T L Y .— An issue o f $8,000 building bonds 
will be placed on the market in tho near future. J. T . Alunnerlyn is C o. 
Supt. o f E d .. P . O. Bishopvilio.

DAVIESS C O U N TY (P. O. O w ensboro), K j . — B O N D  O F F E R I N G .—
I roposals bo received on or before June 5 by R . L . Lancaster, County 
» , , 5600,000 434% serial gold coupon road and bridge bonds au
thorized by.voto o f  4,3 /3  to 2,445 at an election held June 22 1915. Denom. 
$o00. Dato D ec. 31 1915. Int. J. & D . Bids to be submitted for bonds 
to mature as follows: $100,000 Dec. 31 1921, 1926, 1931, 1936, 1941 and 
crim nnn l i )on<ls redeemable between 5 and 30 years from date o f issue; or 
$100,000 Dec. 31 1920, and $20,000 yearly D ec. 31 from 1921 to 1945 
incl., not subject to call before maturity. Certified check for 2% , payable 
to the County Judge, required. Tills county has no indebtedness. Sink
ing fund, $48,000. Assessed value, $24,000,000; real value, $40,000,000. 
State and county tax rate (per $1,000), $12 50. The bonds were offered 
without success on Alay 1.— V. 102, p . 1737.

DELAW ARE C OU N TY (P. O. M uncie), I n d .—  B O N D  O F F E R I N G .—  
Proposals will bo received until 10 a. m . Alay 15 by G . G. Williamson. 
C o. Treas., for the following 434% 6-ycar average highway-impt. bonds: 
$10,600 John Aladili et al road bonds in Delaware Twp. Denom. $530.

7,000 O. R . Davison et al road bonds in Perry Twp. Denom. $350. 
Date Apr. 1 1916. Int. Al. & N . Due one bond o f each issue each six 

months from Alay 15 1917 to N ov. 15 1926, incl.
DEM ING, L u n a  C ou n ty , N. Me x . — B O N D  O F F E R I N G .— According 

to reports, A . A . Tem ke, Village Clerk, will receive proposals until 6 p . m.
5 for $20,000 5%  sewer bonds. Int. semi-ann. Certified check for

81.000 required.
DENM ARK, B row n C ounty , W is . — B O N D S  T O  B E  O F F E R E D  

S H O R T L Y .— The S15.000 water and $5,000 sewerage-system 534% 20-yr. 
bonds authorized at tho election held Jan. 25, will be offered for sale about June 1.

DESH LER, H enry C ou n ty , O h io .— B O N D S  V O T E D .— The pro
positions to issue $33,000 water-works and $22,000 light-plant bonds 
carried, it is stated, at the M ay 10 election by votes o f  252 to 67 and 287 
to 58, respectively.

DE SOTO PA R ISH  (P. O. M ansfield), L a .— B O N D S  V O T E D .— Tho 
proposition to issue $250,000 road bonds carried, it is stated, at an elec
tion held in Road Dist. N o. 4 on April 25.

DEWESE TO W N SH IP SPECIAL SCHOOL D IS T R IC T  NO. 1, M eck
len b u rg  C ou n ty , N o. C ar .— B O N D  O F F E R I N G .— Proposals will bo 
received until 12 m. Alay 15 by  the County Bd. o f  E d ., J. M . Alatthews, 
Secy. (P. O. Charlotte) for not more than $15,000 434% school bonds. 
Denom. $500 to $1,000, as purchaser may desire. Date June 15 1916.
I rin. and semi-annual int., payable at such place as purchaser m ay desire. 
Duo serially, final payment in 20 years. Cashier’s check for 10% o f bid required.

DICKEN S C O U N T Y (P. O. D ick en s), T ex .— B O N D  S A L E — J. L. 
Ar1‘tt1 ° f  Austin recently purchased $12,000 5%  10-40-yr. (opt.) Road 
District N o. i  bonds. Denom. $300. Dato April 10 1915. Int. annually at Dickens.
r J?,O L? EVILLE (V illage), H erkim er C ou n ty , N. Y .— B O N D  O F F E R -  
U t,G  A 7 lt. IS reported that bids will be received until Alay 16 by AV. H . Bacon 
Vi • Clerk, for an issue o f $22,000 434% 7 5-6-yr. average paving bonds. 
Interest payable semi-ann.

DOVRE TO W N SH IP, Slope C ounty , N o. D ak .— B O N D S  V O T E D .—  
At a recent election the proposition to issue $5,000 road bonds received a 
favorable vote, according to reports.

DUNMORE, L ackaw ann a C ou n ty , P a . — B O N D  O F F E R I N G .— AV. F . 
Brady, Borough Secertary, will receive proposals, it is stated, until 8 p . m. 
Alay 22 for $28,000 434 % bonds. Certified check for $500 required.

E A S T .L IV E R P O O L  SCH OOL D IS T R IC T  (P. O. East L iverpoo l), 
C olu m biana  C ou n ty . O h io .— B O N D  E L E C T I O N . — A n  election has been 
school b o n d s^  2° ’ 16 *S 8tated’ to  vote on tho Question o f issuing $95,000

R, C OU N TY SCH OOL D IS T R IC T  NO. 23 (P. O. H um e), I lls .—
B O N D  S A L E .— On Alay 6 an issue o f $9,000 5%  3-yr. average school bonds 
voted M ar. 18, was awarded to Andrew Baur o f St. Louis at 100.50. a 
l’ w m nf AaTbout, i;51%  • Due $2,000 Alay 1 1917, 1918, 1919 and 1920 and51,000 Alay 1 1921. Bonded debt this issue. Assess, val. $325,000.

E L K H A R T  C O U N TY (P. O. G osh en ), I n d .— B O N D  S A L E .— On 
cr n ^ 'A n 1?. t\vJ?Jssue? % 6-yr. average highway bonds aggregating$59,600— V. 102, p. 1465— were awarded to J. F. AVild & Co. o f Indian- 

for 360,699 (101.843) and int.— a basis o f  about 4 .15% . The other bidders were:
„  . _  , „  t 513,000 R o a d . $46,600 R o a d .

Miller & C o., Indianapolis-------------------------------- 13,208 00 $47,350 00
I  letchor American N at. Bank, Indianapolis___ 13,206 75 47,205 75
St. Joseph Valley Bank. Elkhart_____________  13,182 00 47 252 40
Breed, Elliott & Harrison, Indianapolis______  13,182 00 47 244 00
Merchants’ National Bank, Aluncie___________  13,153 00 47,113 00
Al. Charnley, Goshen------------   13.125 00 47,050 00

BOYD O F F E R I N G .— Bids will bo received until 10 a. m . M ay 23 by 
}o o iA Y ^ nsbip ’ Co. Treas., for tho following 434 % highway-impt. bonds: 
$28,000 C . K . Diener et al road bonds in Concord Tw p. Denom. 40 

for $500 and 40 for $200.
15.000 Clark Truex et al road bonds in Locke Twp. Denom. $250.
40,600 P. J. Kauffman et al road bonds in Olive Tw p. Denom. 60 for

$500 and 20 for $530.
Dato M ay 15 1916. Int. M . & N . Due part each six months beginning 

M ay 15 1917.
ELLIS CO U N TY LEVEE D IS T R IC T  NO. 3 (P. O. E nnis), T ex .—

B O N D S  V O T E D .— The question o f issuing $110,000 levee-construction 
bonds carried, it is stated, by a vote o f 9 to 0 at an election held April 29.
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ELLIS C OU N TY (P. O. W axahach ie), T ex .— B O N D  E L E C T I O N . —  
The p r o p o s it io n  t o  issu e  $ 3 5 ,0 0 0  r o a d  b o n d s  in  M id lo t h ia n  R o a d  P r e c in c t  
w ill b e  s u b m it te d  t o  a  v o t e ,  i t  is s t a t e d ,  o n  M a y  2 0 .BOND ELECTION PROPOSED.— Reports state that petitions have been 
circulated in Bristol, Crisp and Alsdorf communities asking tho Co. Commrs 
to call an election to vote on tho question o f issuing $60,000 road bonds.

ELLISVILLE, Jones C ou n ty , Miss.— BONDS AUTHORIZED.—Re
ports state that the C ity Council has passed an ordinance providing for the 
issuance o f $3,000 high-school-building bonds.

ELM IRA, C hem ung C ou n ty , N. Y .—BOND OFFERING.—Additional 
information is at hand relative to the offering on M ay 15 o f the $200,000 
4%  1034-year average registered pavement bonds (V. 102, p. 1737). Bids 
for these bonds will be received until 8 p . m. on said day by Louis C . An
drews, C ity Clerk. Denom. $1,000. Date June 1 1916. Principal and 
semi-annual interest— J. & D .— payablo at tho Chemung Canal Trust C o., 
Elmira, or at the Importers & Traders National Bank, N . Y. C ity, At 
request o f  registered holder interest will be paid in Now York excliango. 
Duo $10,000 yearly from 1917 to 1936, inclusive. Certified check upon an 
incorporated bank or trust company for 2%  o f bonds bid for, payable to tho 
C ity Clerk, required. Bids must bo unconditional and upon blanks fur
nished by tlie city. Tho above trust company will certify as to tho genu
ineness o f these bonds. Legal opinion as to tho validity o f  these bonds 
will bo furnished. Purchaser to pay accrued interest. Delivery o f  bonds 
to bo at either o f above banks at 10 a. m . June 1, unless a subsequent date 
shall be mutually agreed upon. Assessed value 1915: real, $21,999,107; 
personal, $1,652,150; franchise, $1,150,993; total, $27,802,250; Stato and 
county tax per $1,000 1915, $16;08; city tax per $1,000, 1915, $13 31.

ERIE, Erie C ounty, Pa .—BOND ELECTION.—An election will be 
held M ay 16 to vote on the questions o f issuing the following bonds: $950,
000 Mill Creek impt., $200,000 Garrison River irnpt., $225,000 grade 
crossing elimination and $70,000 for storm-sewers.

ERW IN , U n icoi C ou n ty , T on n  .—BOND OFFER INC.—Sealed bids 
wid bo received until 2 o. m. M ay 22 by tho Town Recorder for tho $12,000 
school-building bonds voted April 15. Cert, check for S500 required.

ESCAMBIA COU N TY SPECIAL T A X  SCHOOL D IS T R IC T  NO. 5 
(P. O. P e n s a c o l a ) ,  F l a . — BOND ELECTION.—T h o  q u e s t io n  o f  is su in g  
$ 1 0 ,0 0 0  a g r ic u ltu r a l h ig h -s c h o o l -e r e c t io n  b o n d s  w ill b o  s u b m it t e d  t o  a  v o t e ,  
i t  is  s t a t e d ,  o n  M a y  15.

ESSEX C O U N TY (P. O. N ew ark), N. 3.—BONDS PROPOSED.— 
This county has under consideration the issuance o f $27,000 road and 
culvert im t. bonds, it is stated.

F A IR B A N K S SCHOOL D IS T R IC T  (P. O. F airban ks), B u ch an an  
C ou n ty , Iow a .—BOND ELECTION.—The question of issuing $38,000 
building bonds will be submitted to a vote, it is stated, on M ay 17. These 
bonds were voted April 5 (V. 102, p. 1555), but owing to a technical error 
in tho notice of the election, tho issue will be submitted again.

FERG US COU N TY SCH OOL D IS T R IC T  NO. 84 (P. O. D en ton ), 
M on t.— BOND OFFERING.—Proposals will be received until M ay 22 by
S. It. Gary, Clerk Bd. o f School Trustees, for tho $12,000 6%  5-20-year 
(opt.) building bonds. Denom. $1,000. D a toM ay 1 1916. I n t .M .& N .

FLORENCE, L auderdale C ounty, A la .— BOND ELECTION .— A c
cording to reports this city  will hold an election on M ay 15 to voto on tho 
question o f issuing $50,000 lxigh-school-building bonds.

FLORENCE, P inal C ou n ty , Ari z.—BIDS REJECTED .— All bids re
ceived for tho $50,000 6%  20-year coupon water-works and electric-light- 
system bonds offered on M ay 1 (V. 102, p. 1647) were rejected. It is 
expected that the bonds will bo readvertisod.

F O R T PAYNE, D okalb C ounty , A la .—  BONDS VOTED.—A favorable 
vote was cast at tho election held April 24, it is stated, on tho question o f 
issuing $10,000 school-building bonds.

FR AN K L IN  TO W N SH IP SCH O OL D IS T R IC T  ( ? .  O. N ew fie ld ), 
G loucester C ounty , N. 3.—BOND SALE— On M ay 6 tho $7,000 5% 
coup, school bonds were awarded to tho Farmers’ & Mechanics’ N at. Bank 
o f W oodbury at par— V. 102, p. 1617. Denom. $466 66.

FREEDOM INDEPENDENT SCHOOL D IS T R IC T  (P. O. Freedom ), 
Osage C ounty , Iow a .— BOND ELECTION.— An election will bo held 
M ay 20, it is stated, to vote on tho question o f issuing $1,800 building and 
equipment bonds.

FRESNO, F resno C ou n ty , C al.— BONDS VOTED.—Reports state 
that the election held M ay 3 resulted in favor o f the questions o f  issuing 
the $350,000 sanitary-sewer-system and $150,000 storm-sewer system 
434% 40-year serial bonds (V . 102, p. 1284).

GALLUP, M cK in ley C ou n ty , N. Mo x . — BOND OFFERING.— R e p o r ts  
s t a t e  th a t  th e  B o a r d  o f  T o w n  T ru s te e s  w ill r e c e iv e  b id s  u n t il  J u n e  1 fo r  
$ 5 0 ,0 0 0  6 %  2 0 -3 0 -y e a r  ( o p t .)  w a te r -w o rk s  b o n d s .  I n t .  s e m i-a n n u a l.

G A R FIELD  TO W N SH IP (P. O. N ew aygo), N ew aygo C ou n ty , M ich. —BOND SALE.— On April 28 an issuo o f $48,000 434 %  highway-improve
ment bonds was awarded to John Nuvecn & Co. o f Chicago for $48,010, 
equal to 100.020. Denom. $500. Date Jan. 15 1916. Interest annually 
in January. Due $1,000 1919,32.000 1920 and 1921,32,500 yearly 1922 to 
1925, incl., $3,000 1926 to 1929, incl., and$3,500 1930 to 1935, incl.

GENEVA, O n tario  C ou n ty , N. Y .—BOND SALE.—II. A . ICahler & 
C o. of N . Y . purchased on April 12 the $45,000 and $26,183 94 434 % impt. 
bonds at 101.145 and 100.389, respectively.— V. 102, p . 1370.

G EO RG ETO W N  V ILLAG E  SCH OOL D IS T R IC T  (P. O. G eorge 
tow n ), B row n  C ou n ty , O h io .— B O N D  O F F E R I N G .— Bids will bo re
ceived until 12 m. M ay 15 by A . W . Griswold, Clerk o f Board o f Education, 
for $10,000 5%  5 %  -year average coupon school-improvement bonds. 
A uth., Secs. 7625 and 7626, Gen. Code. Denom. $500. Dato M ay 15 
1916. Principal and semi-annual interest— M . & N .— payable at the 
People’s N a t. Bank, Georgetown. Due $500 each six months from M ay 15 
1917 to N ov. 15 1926, inclusive. Certified check for 10% o f bonds bid 
for, payablo to the “ Georgetown School D istrict,”  required. Bonds to bo 
delivered and paid for within ten days from dato o f award. Purchaser to 
pay accrued interest. Bonded debt M ay 5 1916, $600; no floating debt. 
Assessed valuation, $1,601,761; total tax rate per $1,000, $5 10.

GIBSON COUNTY (P. O. Princeton), Ind . — B O N D  O F F E R I N G .—  
Proposals will bo received until 3 p. m. M ay 15 by M ilton Cushman, Co. 
Trcas., for $32,000 4 34 % Joseph Kalb et al road bonds in Washington 
Twp. Denom. $800. Dato M ay 15 1916. Int. M . & N . Duo part 
each six months beginning M ay 15 1917.

GIRARD SCHOOL DISTRICT (P. O. Girard), Trumbull County, 
Ohio.— B O N D  S A L E .— On M ay 1 tho $70,000 434% coup, school bonds 
(V . 102. p . 1555) were awarded to tho First N at. Bank o f Girard for $70,250 
(100.357) and int., reports state.

GRAPEVINE SCHOOL DISTRICT (P. O. Grapevine), Tarrant 
County, Tex.— B O N D S  V O T E D .— By a voto o f 96 to 46 the question o f 
issuing $10,000 building bonds carried, it U stated, at an election held M ay 5#

GROTON TOWNSHIP ROAD DISTRICT, Erie County, Ohio.—
B O N D  S A L E .— On M ay 4 tho $10,000 4 34% 1454-year avorago coupon 
road bonds (V . 102, p. 1647) were awarded to tho Citizens Banking C o. o f 
Sandusky at 100.25 and interest, a basis o f  about 4 .475% . There were no 
other bidders.

GULFPORT, Harrison County, Miss.— B O N D  S A L E . —  On M ay 2 
tho $125,000 534% 20-yr. park bonds (V . 102, p . 1647) were awarded, itl s 
stated, to the First N at. Bank o f Gulfport at 102.012.

HAMPTON, Franklin County, Iowa.—P R I C E  P A I D  F O R  B O N D S .—• 
Tho price paid for tho $25,000 434 % water-works-improvemont bonds 
recently sold to Geo. M . Bechtel & C o. o f Davenport (V . 102, p . 1738), 
was par. Denom. $1,000.

HANCOCK COUNTY (P. O. Greenfield), Ind.—B O N D  O F F E R I N G .  
— Proposals will be received until 10 a. m . M ay 17 by Allen F . Cooper, 
County Treasurer, tor tho following 434% 534-year average road bonds; 
$58,000 James V. Herr et al road bonds. Denom. $580.

7,000 Clias. Mitchell et al road bonds. Denom. $350.
Dato M ay 1 1916. Int. M . & N . Due one-twentieth o f each Issue 

each six months from M ay 15 1917 to N ov. 15 1926, inclusive.
HARCOURT SCHOOL DISTRICT (P. O. Harcourt), Webster 

County, Iowa.— B O N D  E L E C T I O N .— An election will be held to-day 
(M ay 13), reports state, to submit to a vote tho question o f issuing $20,000 
building bonds.

HARRISON SCHOOL TOWNSHIP (P. O. Wavorly), Morgan 
County, Ind.— B O N D  O F F E R I N G .— Proposals will be received until 
10 a. m. M ay 15 by F. Counsilman, Township Trustee, it is stated, for 
$5,500 434% school bonds.

HEBRON SCHOOL DISTRICT NO. 18, So. Caro.— B O N D  S A L E . —  
On M ay 1 $8,000 20-year building bonds were awarded to tho Bank of 
Bishopville at par for 551 s. Date April 1 1916.

HICKORY, Catawba County, No. Car.— B O N D  S A L E .— O n  April 25 
tho $25,000 1-25-year serial school building and 810,000 30-year water and 
sewer 5% bonds (V. 102, p. 1466) were awarded, it is stated, to tho Wacho
via Bank & Trust Co. o f Winston-Salem at 103.32 and 104.91, respectively. 
Purchaser also agreed to pay accrued int. have tho bonds engraved and pay 
all attorney fees!

HOLLOWAY SCHOOL DISTRICT (P. O. Holloway), Belmont 
County, Ohio.— B O N D S  V O T E D .— A  voto o f  33 to 10 was cast at tho elec
tion April 27 in favor o f  the issuance o f $4,000 bldg, bonds, it is reported.

HOOD RIVER SCHOOL DISTRICT NO. 3 (P. O. Hood River), 
Hood River County, Ore.— B O N D S  V O T E D .— B y  a voto o f 188 to 172 
the question o f issuing $45,000 grade and high-school-bldg, bonds carried, 
it is stated, at tho election held April 2S.

HOPKINS SCHOOL DISTRICT (P. O. Hopkins), Nodaway County, 
Mo.— B O N D  E L E C T I O N .— A  vote will bo taken on M ay 16, it is stated, on 
the question o f issuing $12,000 school-building and improvement bonds.

HOUSTON, Tox . — B O A ’D  S A L E .— On March 1 $30,000 bridgo, $34,000 
street-improvement and $36,000 water-works 5% 20-year serial bonds 
were purchased by the “ City o f Houston”  at par. Denom. $1,000. Date 
Feb. 15 1916. Int. F. & A.

HOWARD COUNTY (P. O. Kokomo), Ind .— B O N D  O F F E R I N G .—  
Proposals will be received until 10 a. m . M ay 20 by Ora J. Davies, County 
Treasurer, for tho following 4J4% highway-improvement bonds:
$5,280 Abraham Locke road bonds in Howard Twp. Denom. $264.

3,600 L. W . Hercules road bonds in Taylor Twp. Donom. $180.
12,000 Harry M atlock road bonds in Clay and Center Twps. Donom.$600.

HUNTINGTON, Huntington County, Ind.— B O N D S  P R O P O S E D .—  
According to a local newspaper report, tho City Council has under consid
eration tho issuance o f $17,000 street light and water bonds.

HUNTINGTON COUNTY (P. O. Huntington), Ind.— B O N D  O F 
F E R I N G .— Proposals will bo received until 10 a. m. May 22 by A . II. 
Shaffer, County Treasurer, for $11,400, $11,200, $9,140 and $22,360 
4 34% highway-improvement bonds. Int. payablo M . & N.

HUNTINGTON SCHOOL DISTRICT (P. O. Huntington), Cabell 
County, W . Va .— B O N D S  V O T E D .— Tho question o f issuing the $300,000 
site-purchase and building bonds carried by a voto o f 1,677 to 941, it is 
stated, at an election held M ay 2. J. K . Oney is Sec. Bd. o f  Ed.

IMOGENE, F rem ont C ou n ty , Iow a .— B O N D  S A L E .— Geo. M . Bechtel 
& Co. ot Davenport have purchased tho $5,000 electric-light-plant bonds 
voted March 24 (V . 102, p . 1466).

IRON COUNTY (P. O. H urley ), W i s . — B O N D S  A U T H O R I Z E D . —  
Reports state that on April 29 the County Board o f  Supervisors passed a 
resolution providing for sale o f  $20,000 434% road-improvement bonds. 
Denom. $100. Int. semi-annual. Theso bonds will bo sold to local 
investors.

JACKSON COUNTY (P. O. Pascagoula), Mis3.— B O N D S  P R O P O S E D .  
— Reports state that the Board o f Supervisors has given notice o f its in
tention to issue $50,000 bridge-construction and $20,000 Beat N o. 3 and 
$20,000 Beat N o. 4 road-construction bonds.

B O N D  E L E C T I O N  R E S C I N D E D .— Reports that the election which 
was to havo been held M ay 9 to vote on tho proposition to issuo $85,009 
road and bridge bonds, was called off.

JACKSON  R U R A L  SCHOOL D IS T R IC T  (P. O. U rbana), Cham 
p a ign  C ou n ty , O h io .— B O N D  E L E C T I O N .— Tho question o f issuing 
$25,000 site-purchase and contr. bonds will bo submitted to tho votors 
on M ay 16, it is stated.

JAM ESTOW N SCHOOL D IS T R IC T  (P. O. Jam estow n), C hautau 
qua  C ounty , N. Y.— B O N D S  A U T H O R I Z E D  .— A n  issue o f $39,000 school 
bonds in the denom. o f SI ,000. lias been authorized. Due beginning 1917. 
Mildred R . Falconer is Clerk o f the Board o f Education.

JANELEW, Lowis C ou n ty , W . V a .— B O N D S  N O T  S O L D .— N o sale 
was made o f tho $15,000 street-paving bonds offered on M ay 1. Bids will 
bo received at any time for these bonds. Geo. B . Waggoner is Town 
Recorder.

JASPER COUNTY (P. O. Rensselaer), Ind.— B O N D S  N O T  S O L D .—  
N o bids wero received for the $5,794 32 5%  514-year average Thompson 
ditch bonds offered on M ay 5.— V. 102, p. 1648.

JAY COUNTY (P. O. Portland), Ind.— B O N D  O F F E R I N G .— Pro
posals will be received until 10 a. ni. M ay 15 by S. W . Kudor, County 
Treasurer, for tho following 434% 534-year avorago highway-improvement 
bonds in Wayno Township:
$40,000 W . T . Reed et al road bonds. Denom. $2,000.

8.200 B . M . Page road bonds. Denom. $410.
Dato M ay 15 1916. Int. M . & N . Duo one bond of each issuo each six 

months from M ay 15 1917 to N ov. 15 1926, inclusive.
JEFFERSON DAVIS PARISH (P. O. Jennings), La.— B O N D  S A L E .  

— On M ay 4 the $500,000 road-construction bonds wero awarded, it is 
stated, to Bolgcr, Mosscr & Willaman o f Chicago at 100.203 .and blank 
bonds. Delivery o f bonds and payment for samo will bo July 1. Ihcso 
bonds were sold subject to the result o f  an election which will bo held M ay 
29.— V. 102, p. 1095.

JENNINGS COUNTY (P. O. Vernon), Ind.— B O N D  S A L E . — O n  
M ay 8 the $6,300 434% 534-year average road bonds— V. 102, p. 1738—  
wero awarded to  J. F. Wild & Co. o f  Indianapolis for $0,38o 101.349—
and int., a basis o f about 4 .22% . Other bidders wero:
Miller &  C o., Indianapolis.................... ............ .......... - ..............................
Breed, Elliott & Harrison, Indianapolis......... .................................. - - -  b,Jo5

KANKAKEE SCHOOL TOWNSHIP (P. O. Laporte), Lajporte

KANSAS CITY, Mo.— B O N D  O F F E R I N G .— Proposals will bo received 
until 10 a. m . Juno 1 by George It. Edwards, M ayor, for $100,000 4 >4% 
sower (second issue), $200,000 434% bridge and viaduct (second issuo). 
$200,000 434% Twelfth St. viaduct trafficway connection, $200,000 4% 
public parks, parkways and Swope park, $250,000 434% Twonty-third St. 
trafficway, $25,000 434% Chestnut Avc. trafficway, $75,000 4>4% W ork
houses and Houses o f Correction and $100,000 434% Blue River sower 
20-year bonds. Denom. $1,000. Dato July 1 1915. Interest semi-ann. 
(J. & J.) payable at tho City Treas. office or at tho Chase Nat. Bank of 
Now York, at tho option o f the holder. Dolivery o f bonds will bo made 
at 10 a. m . Juno 10 1916 at tho C ity Comptroller’s offlco. Cert, check 
on a solvent bank or trust company doing business in Kansas C ity , M o ., 
for 2%  o f bonds bid for, payablo to the C ity C om pt., required. Bids must 
be made on a blank form furnished upon application to tho C ity Comptroller 
or to Dillon, Thomson & Clay, New York. Tho legality o f tho bonds will 
bo approved by tho above attorneys, whoso opinion, or duplicate thereof, 
will be delivered to the purchaser. Theso bonds aro part o f  $4,560,000 
bonds voted Juno 1 1915- V . 100. p . 1948. *

T h e  o f f i c i a l  n o t i c e  o f  th is  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  th is  D e p a r t m e n t .

KENEDY, Karnes County, Tex.— B O N D  E L E C T I O N . — A  v o t o  will 
bo taken on M ay 16, it is stated, on tho question of issuing $32,000 water
works and sewer-system-iustaliation bonds.

KENMORE VILLAGE SCHOOL DISTRICT (P. O. Kenmore),
Summit County, Ohio.— B O N D  O F F E R I N G  .— Proposals will bo received 
until 19 m Juno 1 by Ira W. Flscus, Clerk o f Board o f Education, for 
$75,000 4 H %  school bonds. Denom. $1,000. Dato June 1 1916. Int. 
A & O at the Commercial Savs. Bank. Akron. Duo yearly on Oct. I as 
oilows:' $3,000  1921, $2,000 1922, $3,000 1923, $4,000 1924 to 1926 incl.
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S5.000 1927 to 1930 Inch, $8,000 1931, $10,000 1932 and 1933 and $7,000 
1934. Certified check for 10% o f  bonds required.

KENOSHA, Kenosha County, W is.— B O N D  S A L E .— The following 
are the bids received for the $70,000 4 )4%  coupon water-works-inint. 
bonds offered on M ay 1 (V . 102, p . 1648):
Wisconsin Trust C o., Milwaukee— /$72,794 and interest. 
a  1 *72,709, interest and blank bonds.
Second Ward Savings Bank, Milwaukee— $72,379 and interest.
First National Bank, Kenosha— $72,282 and interest.
It. M . Grant & C o., Chicago— $72,143, interest and blank bonds.
E . II. Itollins & Sons, Chicago— ($71,983 80 and interest.

1 71,904, interest and blank bonds.
Kissel. Kinnlcutt & C o ., and M cC oy & C o., Chicago jointly— $71,897 

interest and blank bonds.
Bolgor, Mosser & Willaman, Chicago—'$71,855, interest and blank bonds. 
Harris Trust & Savings Bank, Chicago— $71,807, interest and blank bonds. 
A . B . Loach & C o., Chicago— $71,425, interest and blank bonds.

* Reports state that this bid was successful.
KIOW A SCHOOL DISTRICT (P. O. Kiowa), Barber County, 

K an.— B O N D S  V O T E D .— A favorable vote was cast on April 22, it is stated 
on the question o f issuing tho $43,000 high-school-bulldlng bonds. Tho 
vote was 148 to 8.

KNOXVILLE, Tenn.— B O N D  O F F E R I N G .— Proposals will bo received, 
it is stated, by Ropert P. Williams, C ity Recorder and Treasurer, until 
12 m . M ay 22 for $50,000 5%  30-year park and $28,000 6%  3 1-6-year 
avorago street-impt. bonds. Certified check for 5%  required.

LA FAYETTE, Tippecanoe County, Ind .— B O N D  O F F E R I N O .—  
Proposals will be received until 10 a. m. Juno 5 by W m . M . Crockett, C ity 
Comptroller, for the $20,500 4%  tax-free sewer bonds authorized by  the 
City Council on April 17 (V . 102, p . 1648). Donom. $500. Date July 1 
1916. Interest semi-annual. Duo $5,000 yearly on Jan. 1 from  1918 to 
1921, inclusive, and $500 July 1 1921. Certified check on a La Fayette 
bank or trust company for 2%  o f amount o f  bid, payable to  tho C ity 
Treasurer, required. Bonds to be delivered to the purchaser at the C ity 
Treasurer's otflco on July 1.

T h e  o f f i c i a l  n o t i c e  o f  th is  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  th e  a d v e r t i s e 
m e n t s  e l s e w h e r e  i n  th is  D e p a r t m e n t .

,  , LA£ E,. C,PJ?£T Y  (p - ° -  Painesville), Ohio.— B O N D  S A L E .— On M ay 10 the $54,000 4 )4 % 5% -yr. average coup, road-impt. bonds— V . 102 
p . 1738— wero awarded to Breed, Elliott & Harrison o f Cincinn. at 101 26 
and int.— a basis o f  about 4 .25% . Tho other bidders wero:

W eil, Roth & C o ., C in ...$54 ,162  00 
First N at. Bank, Cleveland 54,152 80 
Sidney S pitzer*  Co., T o l. 54,145 00 
Prov. S. B . & T r. C o.,C in . 54,081 00 
Hayden, M ille r*  C o ., Clo 54,067 50 
Spitzer, Rorick & C o .,T o l. 54,061 50

Ohio Nat. B k ., Columb.$54,603 76
Otis & C o ., Cleveland___ 54,555 55
F . C . Hoehler, Toledo___ 54,480 60
Soasongood & Mayer, Cin. 54,460 00 
Cummings, Prudden &

C o., T oledo-----------------  54,324 00
Stacy & Braun, T oledo. .  54,178 17,

LAKEM ILLS SCHOOL D IS T R IC T  (P O Laknmllls) .Tnffnrsnn
^ V O T E D .— The question o f issuing $15,000 build

ing bonds carried, it is stated, at an election held April 25.
tji£ A3 ? ? ? NCE pOUNTY (P. O. Bedford), Ind.— B O N D  O F F E R I N G .—  
Bids will be received until 2 p . m . M ay 20 by Earl G . Short, C o. Treas., 
tr iF en n  » »  % 5 ?i-y r . average hlghway-impt. bonds:
* 7 ’599 M ack Dodds et al road bonds in Pleasant Run Tw p. Denom. $130.

4,900 Thco. Craig et al road bonds in Indian Creek Twp. Denom . $245.
Date M ay 15 1916. Int. M . & N . Due ono bond o f each issuo each 

six months from M ay 15 1917 to N ov. 15 1926, Incl.
COUNTY (P. O. Lawrenceburg), Tenn.— B O N D  O F 

F E R I N G .— Proposals will bo received until 2 p. m. M ay 24 by E . E . 
M  N cly, County Judge, for tho $350,000 5%  40-year road bonds voted 
•Jen/«nn 193a J?a„ 104§) ' R lds aro asked for on tho entiro amount, 
$350,000; on $200,000 and on $150,000. Certified check or draft for 2%  o f tho bid required.
_  LEAF RIVER TOWNSHIP (P. O. Leaf River), Ogle County, Ills.—
B O N D S  T O  B E  S O L D  L O C A L L Y .— Roports stato that it is expected that 
tho $28,000 road bonds which wero voted Mar. 25 will bo sold locally. 
V . 102, p. 1370. These bonds wero offered on Apr. 20 but no sale was made.

LEFLORE COUNTY (P. O. Greenwood), Miss.— B O N D S  V O T E D __
B y a vote o f  547 to 47, tho proposition to issuo $600,000 5%  road-imDt 
bonds carried at tho election held April 25. Tho county will probably 
issuo these bonds during tho months ot July or August, in blocks o f  not 
over $100,000. Denom. $1,000. Interest annually. Duo one-twontieth 
yearly from 5 to 25 years. Bonded debt, including this issuo, $1 000 000 
N o floating debt. Cash on hand, $60,000. Assessed vaiuo 1915-16- 
$7,366,288; estimated actual value, $40,000,000. Official circular states 
that there is no litigation pending or threatened, affecting in any manner 
tho issuance of tho bonds, and that no previous bond issues have been 
contested, also that there has never been any default in the Davmont nf 
principal or interest on any previous issues. y  1 °

B O N D S  P R O P O S E D .— This county is contemplating the issuance o f $10,000 hospital bonds. issuance or
LESLIE, Sumter County, Ga.— B O N D  E L E C T I O N  — An election win 

building^bonds6 t0 VOt° ° n th°  queat,on o f lssu,n8 $10,000 5%  schooL
LOGAN COUNTY (P. O. Bellefontaine), Ohio.__B O N D  s a t f __

On M ay 8 the $25,000 5 )4%  3-year aver, bridge bonds (V. 102 p 1648) 
dera were: C> Idayer & ° ° '  ° f Clnclnnati at I03J)5. O& er bid-
Davies-Bertram C o., C in .$25,738 00 
Breod, Elliott & Harrison,

Cincinnati......................... 25,730 00
Seasongood* Mayor, Cin. 25,666 00 
Now First Nat. B k., Colum25,595 00 
Security S .B .& T .C o., T ol. 25,582 50 
W eil, Koth & C o.. C in e .. 25,577 50 
Ohio Nat. Bank. Columbus 25,546 76 

Donom. $500. Dato M ay 1 1916

W .L . Slayton & C o ., Tol.$I?5,545 00 
Tlllotson & W olcott C o . .  25,417 50 

F u ller*  C o ., Clev__ 25.350 00 
Sidney Spitzer & C o., T o l. 25,340 00 
Bollefontaino N at. B ank. 25,300 00 
Pr° v - S -B .< fcT .C o .,C in - 25,262 50 
Spitzor, Rorick & C o., T ol. 25,160 50

Int. J. & J. Duo $2,500 each six* A/ubu iviaj A 1 d 1U• HIV.
months from Jan. 1 1917 to July 1 1921 incl.

MoL-H O iv m  r a Hm W , ? J , EICT <p - ° -  Boonville). Cooper County,
Offer for sahTl t  \ ? J i L ? F I E , U K D  S H O R T L Y .— This district will shortly
Shirley L V c n d l o t o n ^ n d V ^ r 0 S3'00,° school-bu ild ing bonds. OharlM am rm y, r .̂ w en a ioton  and F . H . M untzelaro School D irectors.
Par?shaLaT— BONDS V0 7 7 .VjDInTRICT (P' ° -  Longstreet), Do Soto
810 000 bu ilding bonds ' I t u 3̂ 0?0 Ff  40 to  4 tho question  o f  issuing$19 ,000  bunding oonas carried, it  is reported, at an election  hold A p ril 25.

LOWELL, Ma33.—  D E S C R I P T I O N  O F  B O N D S __Rcnorts state that the
SlfrTooff whfch wereawarded t o  F f°i?r 4 % n| on8̂ Sy°5— V % 2  p 1739 : H ’ Rolllns& Sons o f Boston at 160.889
$60,000 echoo^bonds. Date M ay 1 1916. Duo $3,000 yearly from 1917 

65,000 £ a 1921*°incldat°d M ay 1 1916‘ DU0 511,000 y °arly from 1917
61 ■°00 # S 5 M l 7 bto p S f ld taSl?f  M ay 1 1910 and maturIn«  $12,200
8,000 sldowalk bonds. Date iviay 1 1916. D u o $4,000in 1917and 1918.
LUMBERTON, Roboson County, No. Caro.— B O N D  O F F E R I N G __

Proposals will be received until 12 m. M ay 25 by Ira B. Townsend Clerk 
and Treasurer, for $30,000 coupon tax-freo water and light improvement 
bonds at not exceeding 5)4 % interest. Denom. to suit purchaser Inter 
ost soml-annually at place designated by purchaser. Duo $3 000 vn-iriv 
from  1927 to 1936, inclusive. Certified check for $500, payable to the 
D'erk ? ? d  Treasurer, required. Bonded debt. Including tills issue $ 21 0 - 
oq° j .  N o floating debt. Sinking fund, $25,000. Assessed value 1916 
$1,553,232. Town tax rato (per $1,000), $17 30.
( 'm in ? ? Sn IP I,OATION DISTRICT (P. O. Oshkosh), Garden 
Uormty, Neb.-—B O N D  S A L E . — On M ay 1 the $7,000 8%  10-20-year 
^ al^ co,uPon Iro&atton bonds (V . 102, p. 1648) were a warden to Robt A 

S h cr  b idders.°f lA " t National Bank o t  Oshkosh, at 95. There were no

McALESTER SCHOOL DISTRICT (P. O. McAlester), Pittsburg, 
9 k la .— B O N D  O F F E R I N G — E L E C T I O N .— Bids were askea until yester
day (M ay 12) by H . I. Aston, Clerk Board o f Education, for $40,000 5 %  
25-year site-purchase and building bonds. Bonded debt, including this 
issue. $100,000. Assessed value, $6,860,000. a*

These bonds were offered subject to  the result o f  an election to be held M ay 16.
McCOMB CITY, Pike County, Miss.— B O N D  O F F E R I N G .— Further 

details are at hand relative to the offering on M ay 16 o f the $30,000 5%  
coupon school bonds (V . 102, p . 1739). Proposals for these bonds will be 
received until 7:30 p . m. on that day by L. II. Marsalis. Denom. $500. 
Date M ay 2 1916. Principal and semi-annual interest payable at M cCom b 
C jty. Due $500 yearly M ay 2 from 1917 to 1935, inclusive, and $20,500 
M ay 2 i 936. Certified check for $500, payable to O B . Quin, M ayor. 
«QqnAned ' -B onded debt, including this issue, $154,900. Floating debt. 
$3,000. Sinking fund. $4.137 41. Assessed value 1915, $2.839 264 
C ity tax rate (per $1,000), $15.
m J ^ ^ ^ J ^ N O O L m S T R I C T  (P . o .  M cK in n ey ), C o llin  C ou n ty ,
T o x . — B O N D  E L E C T I O N .— An election will be held M ay 16, it is stated, 
to vote on the question o f issuing $25,000 building bonds.
8 ,5 n 9 l S01L S R ? 9 ? ^ m sT E IC T  lp - Madison), Lake County,

R O N D  S A L E .— The $10,000 5%  10-year building bonds au- 
r ° ^ lo f^ 3 t0 52 a4 tho election held April 25 have been awarded it I3 stated, to1 the1 Minnesota Loan & Trust Co. or Minneapolis at 102.265.

H . H . Iloldridge is Secretary o f  Board o f Education.
BONm'Ivn 7 Y,v)°^rhnHIP /,P* ° :  Adrian), Lenawee County. Mich.—duestlon o f issuing the $75,000 road bonds carried, it is reported, at the recent election.— V. 102, p . l096.

MANATEE COUNTY (P. O. Bradentown), Fla.— B O N D  O F F E R I N G .
. Proposals will be received until M ay 20 (to be opened 2 n m M av 22) 
by  R obt. H . Roesch, Clerk Board o f County Commrs fo?'$250 000 6 ^  
20-year gold coupon Sarasota-Venice Special Road and Bridge ’ District 
IS g lS u  t x W V  51'°2 ? ' Date lu ly  1 1915. Principal and s e ^  annuaJ ]Ptc.r,S?t (J. & J.) payable at the American Exchange N at. Bank. New York 
Certified check for 1 % o f the purchase price offered, payable to the County 
C ourt. required. Assessed value o f D istrict.$831,052. Owing to arrerror 
iii the advertisement for bids, these bonds were nob sold on April 17 (V . 102P» l^oOJi *

MANCHESTER, Essex County, Mass.— B O N D  S A L E .— On M av 5 
an Issue o f  $30,000 highway-construction bonds was awarded to Philip 
Dexter on a basis o f about Z %  % . Denom. $10,000. Date M ay 12 1916 
Interest semi-annual. Duo $10,000 M ay 12 1917, 1918 and 1 9 1 9 .

MANCHESTER, Hillsboro County, N. H.— L O A N  O F F E R I N G .__
"Id s  will be received until 10 a. m . M ay 18 for a loan o f $200,000 dated 
M ay 19 1916, maturing Dec. 7 1916 and issued in anticipation o f taxes it is stated. Denom. $25,000.

MARION COUNTY (P. O. Indianapolis), Ind.— B O N D  S A I F . __
On M ay 2 the $30,240 4 )4 %  6-yr. average road b on d s^ V . 102, p 1648=1 

°7 .?AV7 £d ™ .,i°i American N at. Bank o f  Indianapolis for$30,746 75, equal to 101.675, a basis o f  about 4 .18% , It Is stated.
B O N D ' O F F E R I N G .— Newspaper reports state that E d. G . Sourbier 

C«>mi1?5:L T£?al!urer’ ,w 1 receive bids until 10 a. m. M ay 15 for fifteen issues 
o f  4 )4%  highway-improvement bonds, aggregating $426,250.

MARION COUNTY (P. O. Fairmont), W . Va.— B O N D  E L E C T I O N __
An election will be held in Grant District on M ay 15, it Is stated, to vote on 
the question o f issuing $195,000 road-constr. bonds.
m ^ w QUE^ TE SCHOOL DISTRICT NO. 42 (P. O. Marquette),

u ^ r P V RCJ { A S ,E, n t 0 F  B O N D S .— The purchaser (V b{>lld|,n8 bonds sold in April at par and expenses
F;- Dunne & Co. o f  W ichita. Denom. $500. Date Alay 1 191o. Int. J. & J. Due $2,000 yearly beginning 1917.

MIAMI, Dade County, Fla.— B O N D  O F F E R I N G — Proposals will be 
received until 7:30 p . m . M a y  25 by  W . B . M oore, C ity  Clerk, for the 
following 5% gold bonds:
$50,000 bridge-construction bonds. Due on Jan. 1 as follows- $5 000 

1929 and 1930; $10,000 1931. 1932 and 1933. and $5,000 1934’and

17.000 sidewalk-improvement bonds. Due on Jan. 1 as follows: $2,000 
1917; $4,000 1918, 1919 and 1920 and $3,000 1921.

Denom. $1,000. Date Jan. 1 1916. Principal and semi-annual int. 
payable in Now York. Certified check on a solvent bank or trust company 
for 2%  o f amount bid for, payablo to the C ity Treasurer, required. The 
united States M tge. & Trust C o. o f  New York will certify as to the genuine
ness o f  the signatures o f  the city officials signing the bonds and the seal 
1 mpressed thereon. The purchaser or purchasers will be furnished, without 
charge, the approving opinion o f Caldwell, Masslich & Reed upon the 
bridge bonds, and o f Caldwell & Masslich upon the sidewalk bonds. Bids 
must bo made on printed forms furnished by  the above-mentioned trust 
com pany or the C ity Clerk. Bonds will bo delivered at the above trust 
company on June 6 1916 at 11 a. m ., unless another time and place shall be 
mutually agreed upon.

mSS SUSS&SP**'’ M  t‘ round dmm’ ,ht
MIDDLESEX COUNTY (P. O. Now Brunswick) N T __n o v n

O F F E R I N G . - P r o p o ^ s w i U  bo received until 2.30 p . m l' M ay 22 by E<f Um’f, Co .C ollector, for the following reg. bonds : ‘
$57,000 bridge bonds, series 7. Due yearly on M av 1 as follows- 81 non 

1917 to 1920, incl.; $2,000. 1921 to 1924 incl.-$ 3  000 109^  to
88 non ’ ll»5l': 5̂4,009 ' 1020 ^  I935- inch, and’ $5,000, l’936.’35.000 bridge bonds, series 8. Due $1,000 yearly on Alav 1 from 1Q17 

nnn to 1936. incl.: and $3,000 yearly in  M a y l /r o m  1 9 3 ?  t o  194? Incl
48.000 J ^ -ta P t^ b on d s^  series 14. b u e  $2.000 yearly on M ^y 1 from

SI1?,on f°  forr e <*1,? S tod at 4 %*,4 ^ % ?nd 4 )4%  Int. Denom.V at0 vJa,y 1 1916. Prin. and semi-ann. int.— N . & M __Davable
at office o f  C o. Collector, or by mall in N . Y . exchange at holder's reni«*t 

^  tor, payable to  the C o. Collector, required' Bonds to be delivered at office o f  U. S. M tge. & Tr. C o ., N . Y  at 11 a m ' 
M ay 31, or as soon thereafter as bonds can be prepared. Purchaser to 
pay accrued Interest. Bids must bo made on forms furnished bv the 
X lnatn'rn«T h Hâ ? V0 t Û,St ^ m pany will certify as to tho genuineness o f  the signatures and tho seal impressed upon tho bonds and their elcralitv will ho 
examined by Caldwell & Afasslich or N . Y ., whose favorable ODlnion will be
81! 9 6 R ? ? n r ? T ^ err.W,‘ .h0U.t,oĈ el B ™ d o d  d e b rn o t  lnc” P th ^ se l^ u e l$1,266,900, sinking funds, $42,876, Assess, val. real estate excl o f  second 
P ^ e n y ':0$4d45™54eY y ' 561'219'559' Assc^ -  val. o f  s ^ M ' s s ^ r a S d

DISTRICT (P. O. Miles), Jackson County Io w a__
M “ S 20- “  "  “ »««<• “  “ •

Board o f Comnirs., for $234,000 6 %  serial Highway and Bridge District
Cemhf  6(1 ichesk for 31'500> Payable to tho Board o fgCommrs. required. These bonds aro part o f  an authorized issuo nt nno A t  

which $234,000 is to be sold as stated above with an option fo  p°u??h
(3196' 9 ^  on same terms, at such time as* may be designated by the Board o f Commrs., but not later than Juno 1 1917.

MILWAUKEE, Wis.— B O N D  O F F E R I N G .— Proposals will bo received 
until n  a . m . M ay 18 bv the Commrs. o f  Public Debt Louis M  Kotecki 
C ity Comptroller, for $300,000 4 )4%  10)4-year (average) counon tax-free 
park bonds. Auth.. Chaps. 40b and^ 4 1 ' W sconsih s S «  
benom  $1,000. Date Jam l  1916 P r in c ip a l^ I e m i-a n n u a f  in terJ i 
] ( } :A  d.) payable at office o f  C ity Treasurer or at the agency o f the citv o f 
Milwaukee in New York. Due $10,000 yearly for 20 vears Certified 
h l lc n  ° n a aatjoHalbank or on a Milwaukee depository for 1% o f bonds 
bid for, required. The favorable opinion o f Chas. B. W ood, o f  W ood & 
Oakley, o f Chicago, has been obtained and will be furnished without addi
tional charge, together with ail legal papers necessarv to establish the 
validity o f  the bonds. Bonds must be pafd for in Milwaukee, but will be 
tiona?rCd ° Ut ° f  th°  Clty at expense o f Purchaser. Bids must be uncondi-
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MINNESOTA.— B O N D S  P U R C H A S E D  B Y  S T A T E . — During the 
month o f April the State o f  Minnesota purchased at par the following 
twenty-four Issues o f  4%  bonds, aggregating $243,800:

C o u n t y  S c h o o l  D i s t r i c t  B o n d s . ___
-----------Nobles N o. 9 6 - - ..........................$2,000

Pennington N o. 53__________  1,500
Redwood N o. 13-------------------  3,000
Roseau N o. 84---------------------  1.2Q0
St. Louis N o. 19-------------------  8,500
Swift N o. 9 (In d .)....... ........... 58,000
Swift N o. 22.............  1.000
Wright N o. 23 (In d .)..............  7,000

Blgstono N o. 1 (In d .)...........$12,000
Ohatfield Special N o. 81 and

Fillmore Joint N o. 109—  45,000
Chippewa N o. 1 (In d .)..........21,000
Chippewa N o. 30 ..............—  25,000
Morrison N o. 10-------------------  ?*929
M ower N o. 99-----------------------  4,000
M ower N o. 22_______________ 1,600
Nobles N o. 22_______________ 2 ,0 0 0 . .  , „

I s s u e d  f o r  M u n i c i p a l  P u r p o s e s .
Bass Brook, Itasca C o u n ty .. $3,500 Oak, Roseau County^. - -  $4,000 
Dailey, M illo Lacs C ou n ty -- 5,000 Pequot, Crow Wing: C ounty. 4,000
B ayfie ld , Dodge C ounty------  5,000 Sanborn, Redwood County 4.500
Northfield, Rice C ounty____ 13,000 W alford, Crow W ing County 10,000

MONETT SPECIAL ROAD DISTRICT (P. O. Monett), Barry 
County, Mo .— B O N D  O F F E R I N G —  Proposals will be received until 3Ip. m. 
M ay 15 (date changed from M ay 10) by  Jno. Walsh, Clark Board 
Of Commrs., for the $50,000 5%  road-construction bonds voted
April 18 (V . 102. p . 1740). Denom. $500. Date July 10 1916. Interest 
semi-annual. Duo in fifteen annual installments, beginning July 10 1918, 
subject to  call after two years from date o f  issue. Certified check for 
$1,000 required.

MONTGOMERY COUNTY (P. O. Dayton), Ohio.— B O N D  O F F E R 
I N G . —  Proposals will be received until 12 m. M ay 23 by Walter H. Aszling, 
Clerk o f the County Comm rs., for the following 4 )4 %  coupon road-im-
I l5 y iooe shakertown pike im pt., Van Buren T w p .’s portion and assessment 

bonds. Denom. $500. Duo $1,500 yearly on Sept. 1 from  1917 
to 1925, inclusive, and $2,000 Sept. 1 1926. ,

18.000 Range road improvement, county’s portion, township s portion 
and assessment bonds. Denom. $1,000. Due $4,000 yearly on

$6,000,000. Tax rate (per $1,000) 1915, $9. Official circular states that 
thoro is no controversy pending or expected regarding this or any other is
sue and that the city has never defaulted in interest payments or any other 
just debt.

NEW  PH ILA D E LPH IA , T uscaraw as C ou n ty , O h io .— B O N D  O F 
F E R I N G .— Bids will be received until 12 m. Juno 1, it is stated, by O. D . B . 
Williams, C ity Auditor, for an issue o f $44,000 5% semi-annual bonds. 
Certified check for $200 required.

N EW PO RT NEW S, V a.— B O N D  E L E C T I O N  P R O P O S E D .— Local 
papers state that an election will probably be held this month to vote on 
the question o f issuing $130,000 school-improvement bonds.

NEW  Y O R K  C IT Y .— T E M P O R A R Y  L O A N S .— In addition to the $55, 
000,000 4 K %  corporate stock disposed o f in April the following short
term securities, aggregating $23,500,000, and consisting o f revenue bonds 
for current expenses, special revenue bonds and corporate stock notes, wero 
issued during that month: , ,  , . __ ____

R e v e n u e  B o n d s — 1916—  I n t .  M a t u r i t y .
Current expenses..........- ...................2 5-16 June 1 1916 ® }’999’999

do do ................ - .2  5-16 Juno 2 1916 1,000,000
do do ................ 2 5-16 June 3 1916 3,000,000
do do _________________ 3%  on demand 5,000,000

Total revenue bonds (current expenses)--------------------------------$10,000,000
R e v e n u e  B o n d s — 1916—  , .. , . . . . . .

Special............................... ................... 3%  l on or after 1 500,000
l Jan. 1 1916/

Total revenue bonds (special)------------------------------------------------- $500,000
C o r p o r a t e  S to c k  N o t e s —

D o c k s ........................... ....................... 2 H %
do

Rapid
do

-3%

Auth,
check on^a*solvent'"bank or trusiTcompany for $500, payable to  County 
Auditor, required with each issue. Bids must be unconditional.

MOORHEAD SCHOOL DISTRICT (P. O. Moorhead), Clay County,
M inn .— B O N D  E L E C T I O N  T I E —  N E W  E L E C T I O N  .— Reportsstate-that 
the election held April 27 to vote on the q u estion of issuing $75,000 4%  
high-school-bldg, bonds (V. 102, p . 1557) resulted in a tie, the vote being 
607 “ for”  and 507 “ against.”  A new election will be called In the near 
future.

MORRIS COUNTY (P. O. Morristown), N. 3 . — B O N D  S A L E . — O n  
M ay 10 J. S. Ripple o f  Newark was awarded the following 4 )4 %  coup.—  
with privilege o f  reg.— road bonds— V . 102, p . 1469:
$50,000 6 -year aver, road bonds at 102.305 and int.

16,000 5)4 -year aver, road bonds at 102.015 and int.
MOUNT RAINIER, Prince Georges County, Md.— B O N D  O F F E R 

I N G . —  Proposals will be received until 8 p . m. June 5 by Peter J. Hagan, 
Town Clerk, for the $100,000 5%  27K -year average coupon water and 
sewer bonds voted April 17 (V . 102, p . 1557). Auth., Chap. 94, Acts o f  
Assembly o f Maryland o f 1916. Denom. $1,000. Dat®» day of issue. 
Interest semi-annual. Due $2,000 yearly from 3 to 52 years, inclusive, 
after date o f  issue. Certified check for $500 required.

MOUNT VERNON, Westchester County, N. Y .— B O N D S  A U T H O R 
I Z E D .— The State Legislature has passed an Act empowering this city to 
Issue deficiency bonds not to exceed $60,000 and to bear interestat a rate 
not exceeding 6%  .payable semi-annually at the office o f the C ity Treasurer. 
Due in not m oro than five equal annual installments.

NAMPA, Canyon County, Idaho.— B O N D  O F F E R I N G  .— Proposals 
will be received until 8 p .m .  M ay 15 by D . D . Hobert, C ity Clerk, it is 
stated, for $22,000 water-works and $12,000 sewer 5% 10-20-yr. (opt.) 
bonds. Int. semi-annual. Cert, check for $2,600 required.

NAPOLEON, Henry County, Ohio.— B O N D  O F F E R I N G .-—Proposals 
will be received until 12 m . M ay 22 by Fred Sattler, Village Clerk, Tor the 
following 5 )4%  assessment bonds: ‘$9,149 85 ornamental street-lighting bonds. Denom. $1,143 73. Due 

$1,143 73 yearly on April 1 from 1917 to 1924, inclusive.
8,665 17 sewer bonds. Denom. 1 for $1 ,7 34 ,1  for $1,74117 and 3 for 

$1,730. Due $1,734 April 1 1917, $1,741 17 April 1 1918 and 
$1,730 on April 1 1919, 1920 and 1921. T ,  . .  . „

A uth., Sec. 3914, Gen. Codo. Dato M ay 1 1916. Int. M . & N . 
Certified check for 5% o f bonds bid for, payable to tho Village Treasurer, 
required. Bonds to be delivered and paid for within ten days from  time 
o f award. Purchaser to  pay accrued interest.

B O N D  S A L E . — On M ay 1 the $15,000 5 H %  4-year averago refunding 
bonds wero disposed of, it is reported.— V . 102, p . 1649.

NAVELENCIA SCHOOL DISTRICT, Fresno County, Calif.— B O N D  
S A L E .— On M ay 4 $3,500 6%  1-7-year ser. building bonds were awarded 
it is stated, to  F . M . Brown & C o. o f San Francisco for $3,613. equal 
to  103.228.

NEVIS CONSOLIDATED SCHOOL DISTRICT NO. 36 (P. O. Nevis), 
Hubbard County, Minn.— B O N D  S A L E .— On April 24 the $10,000 6% 
building bonds (V . 102, p. 1371) wore awarded, it Is stated, to  B. E . M a- 
graw or St. Paul.

NEBRASKA.— B O N D S  P U R C H A S E D  B Y  S T A T E . — During the month 
o f  April the following seven Issues o f  bonds, aggregating $56,800, wero
purchased by the State o f Nebraska: _  a ™hi or io ia
$19 000 5%  sewer bonds o f C ity o f  Ainsworth at par. Date April 25 1916.

D u e  A p r i l  25 1936, o p t io n a l a f t e r  5 y e a rs .
2,500 6%  lighting bonds o f Villago o f  Concord on a 5% basis. Date 

Jan. 1 1916. Duo Jan. 1 1936, optional after Jan. 1 1921.
7.000 5%  building bonds o f Keyapaha County School District N o. 56 at

par. Date April 1 1916. Due April 1 1936, optional after
6.000 5%  e^ectrlc-iight bonds o f Village o f  Merna at par. Date Dec. 15

' 1915. Due D ec. 15 1935, optional after D ec. 15 1920.
3.000 5%  water-extension bonds o f Villago o f  Merna at par. Date

D ec. 15 1915. Due D ec. 15 1935. optional after D ec. 15 1925.
17,300 5% building bonds o f Sherman County School District N o. 15 at 

par. Dato Jan. 1 1916. Due Jan. 1 1936, optional after
2.000 5%  water-extension bonds o f C ity o f  Neligh at par. Date M arch 6

1916. Due March 6 1936, optional after M arch 6 1926.
NEW ARK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. New

ark). Licking County, Ohio.— B O N D  S A L E .— On M ay 9 the $16,000 
5%  6-year average coupon site-purchase and construction bonds (V . 102, 
p . 1649) were awarded to tho Newark Trust C o. o f  Newark at 103 and in
terest. a basis o f about 4 .59% . There were six other bids received.

NEWBURGH, Orange County, N. Y .— B O N D  O F F E R I N G .— Pro
posals will be received until 12 m . M ay 15 by Fred. C . Alber, C ity Managor,

Due $2,000 vr.y . on M w  1

$2,000 yrly. on M ay 1 from  1917 to 1924 incl. and $2,500 M ay 1 25. 
Date M ay 1 1916. Prin. and sem i-ann . int.— M . & N .— payable at 

C ity Treas. office or at request o f  holder will be paid in N . Y . exchange. 
Cert, check or cash for 2%  o f bon d s bid  for, payable to the C ity Treas., 
reouired. Purchaser to pay accrued interest. An opinion o f Hawkins, 
Ddafield  & Longfellow o f N . Y . will be furnished successful bidder.

NEW KIRK, Kay County, Okla.— B O N D  E L E C T I O N .— Reports 
state that an election will be held M ay 22 to determine whether or not this 
city  shall issue $250,000 gas-pipo-line-construction bonds.

NEWMAN, Coweta County, Ga.— B O N D  O F F E R I N G .— Proposals 
will bo received until 11 a. m . M ay 15 by  J. P . Shackleford, C ity Clerk, for 
the $55,000 5%  validated school build ng bonds votedL M arch 2 (V . 102, p . 
qqq'i Denom. S I.000. Date July 1 191b. Int. J . & J. at tne o ity  
Treasurer’s office or the Chase N at. Bank, N . Y . Due$10,000 1921,1926, 
1931 1936 and 1941 and $5,000 1946. Cert, check on an Incorporated 
bank or trust com pany for $250 required. Purchaser to  pay accrned int. 
Bonds will bo delivered as early as possible aftor the sale. Bonded d eb t, 
Including this issue, $206,000. Assess, val. 1915, $4,021,000, est. value.

do
do

transit_____________________2 \ i %
do ......................................3%
do ......................................2 )4%
do _____________________3%

Various municipal purposes-----------3%
do do do 2 )4 %

W a t e r ____________________________2 H %
do ------------------------------ ------------ 3%
do ____________________________2)4 %
do . . ......................... ..................... 3%

Apr. 20 1916 
/on  or before\ 
(D ec. 31 1916/ 
.  Apr. 20 1916 
(on or before! 
(D ec. 31 1916/ 
Apr. 21 1916 
on or before! 
Dec. 31 1916/ 
on or before! 
July 1 1916/ 
Apr. 21 1916 
Apr. 20 1916 

/on  or before! 
(D ec. 31 1916/ 
Apr. 21 1916 

/on  or before! 
(D ec. 31 1916/

$500,000
500.000

1,000,000
500.000

4.300.000 
1,000,000
1,000,000
1.500.000

500.000
500.000

1.200.000
500.000

Total corporate stock notes__________________________________ $13,000,000
NORMAL, McLean County, 111.— B O N D  E L E C T I O N .— Tho election 

to vote on the question o f issuing tho $22,000 water bonds, will bo held 
M ay 27, it is reported.— V . 102, p . 1740.

NORTH DAKOTA.— B O N D S  P U R C H A S E D  B Y  S T A T E .— During 
the month o f April the following five issues o f  bonds, aggregating $48,250, 
were purchased by the State o f  North Dakota at par:

A m o u n t .  P l a c e .  I n t .  R a t e .  P u r p o s e .  D a t e  o f  B o n d s .
$6,000 Ballvillo S. D . N o. 35- 4 Bldg. .........................

Bldg.
Bldg.

1,300 M eyer S. D . No. 1 1 -- -  4 
10,000 Severn S. D . N o. 5 6 - - -  4 

950 Valley S .D . N o. 3 1 - - -  4
30,000 Williams County........ 5 Fundg.

D u e .
M ar. 14 1916 M ar. 14 1936
Dec. 31 1915 D ec. 15 1925
Apr. 1 1916 A pr. 1 1936
Apr. 1 1916 Apr. 1 1936

f$3.000 yearly 
Apr. 1 1916/beginning

lApril 1 1922
NORTH HEMPSTEAD (Town),Union Free School District No. 4. 

(P. O. Port Washington), Nassau County, N. Y .— B O N D  S A L E . —  
On April 6 the $110,000 4M % 30)4-year average school bonds were awarded 
at 103.589 jointly to II. A . Kahler & C o .  and A . B . Leach & C o. o f  N . Y . 
— V . 102, p . 1184.

NORTH LEWISBURG,SCHOOL DISTRICT (P. O. North Lewis- 
burg)/Cham paign County, Ohio.— B O N D  E L E C T I O N  P R O P O S E D .—  
An election will be held in the near futuro to vote on tho question o f Issuing 
$10,000 building bonds, it is stated.

OAKLAND COUNTY (P. O. Pontiac), Mich.— B O N D  O F F E R I N G .—  
Proposals will bo received until 12 m . M ay 22 by Floyd B. B abcock, C o. 
Clerk, for $250,000 4)4 % 5 1-3-year aver, tax-froo gold road bonds. These 
bonds are part o f  an issue o f $1,000,000 voted Apr. 3 (V. 102, p. 1468). 
Denom. $500. Dato M ay 22 1916. Int. M . & S. Duo $25,000 yearly 
on Mar. 15 from 1917 to 1926 incl. An unconditional certified check for 
$2,500, payable to the County Treas., required.

OAKLAND SCHOOL DISTRICT (P. O. Oakland), Calif.— B O N D  
E L E C T I O N  P R O P O S E D .— It is reported that an election will be called 
shortly to voto on tho question o f issuing school-building bonds.

ORLAND, Glenn County, Calif.— B O N D  S A L E — On M ay 1 the 
$7 000 5%  park and civic-center-slte-purchaso bonds (V. 102, p. 1097) 
wero awarded, reports state, to the Lum berm ens Trust C o. o f  San Fran
cisco for $7,260. equal to 103.714.

OSCEOLA COUNTY (P. O. Kissimmee), Fla.— B O N D S  V O T E D .—  
The propositions to issue $150,000 Special Road and Bridgo Dist. N o. 1 
and $250,000 Special Road and Bridgo Dist. N o. 2 bonds carried, it is 
reported, at a recent election. J. L. Overstreet is Clerk Circuit Court.

OTRANTO INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
(P. O. Otranto), Mitchell County, Iowa.— B O N D  O F F E R I N G .— Pro
posals will bo received until M ay 20 by F. A. Gleason, Secy. Bd. o f  E d ., 
ft is stated, for $17,000 school bonds. Cert, check for $300 required.

OTTERTAIL COUNTY (P. O. Fergus County,) Minn.— B O N D S  
A U T H O R I Z E D .— According to reports, the County B d. o f Commrs. has 
authorized tho issuance o f $50,000 4 )4%  ditch-construction bonds.

PALISADE DRAINAGE DISTRICT (P. O. Palisade), Colo.— B O N D  
O F F E R I N G .— Proposals will bo received until 2 p . m . M ay 18 by D . D . 
Potter, Sec. Bd. o f  Directors, for $12,000 6%  bonds. Duo on Juno 1 as 
follows: $600 1927. $800 1928. $900 1929, $1,000 1930. $1,100 1931, $1,200 
1932, $1,400 1933, $1,700 1934, $1,800 1935 and $1,500 1936. A cash 
deposit o f $500 required. Tho legality of this issuo has been approved by 
Pershing, Titsworth & Fry o f Dcnvor.

PARADISE IRRIGATION DISTRICT (P. O. Echo), Ore.— B O N D  
S A L E .— On Apr. 25 tho $2,759,510 6%  10-20-yr. serial gold coupon irriga
tion bonds were awarded, it is stated, to Henry J. Kaiser, Pres, o f tho Kaiser 
Constr. C o., Vancouver, B. O ., and Portland. Denom. $100 and $1,000. 
Int. J.  & J. at Now York C ity. These bonds aro tax-exempt. Tho district 
has no indebtedness.

PEORIA COUNTY (P. O. Peoria), Ills.— B O N D  E L E C T I O N  P R O 
P O S E D .— Reports state that at the Juno meeting o f tho Board o f Super
visors, a resolution will bo presented asking that an election bo called to 
voto on a proposition to issuo $1,500,000 road bonds.

PERRY, Jefferson County, Kan.— B O N D  E L E C T I O N  P R O P O S E D .—  
Reports state that an election will bo called soon to voto on tho question 
o f issuing $9,500 water-works-system bonds.

PERRYSBURG VILLAGE SCHOOL DISTRICT (P. O. Perrys- 
burg), Wood County, Ohio.— B O N D  O F F E R I N G .—-Proposals will be 
received until 12 m . M ay 20 by Chas. II. Van Norman, Clerk o f tho Board 
o f Education, for tho $41,000 4 )4%  coup, school bonds voted Apr 1 25—  
V . 102, p . 1741. Denom. $1,000. Date M ay 21 1916. Prin. and semi- 
ann. int.— A . & O.— payablo at the Dist. Treas., required. Duo yearly 
on Oct. 1 as follows: $1,000 1921 to 1925 incl $2,000 1926 to' 1934 incl. 
and $3,000 1935 to 1940 incl. Certificate o f  deposit or a certified check 
on a Perrysburg bank for not less than 3%  o f bonds bid for, payablo to the 
Dist. Treas., required. Bonds will be ready for delivery on day or sale. 
Bids must be unconditional.

Date Apr. l S  1915. Int. M . & N . Duo part each six months.
PINEVILLE SCHOOL DISTRICT (P. O. Pineville), Rapides Par

ish, La.— B O N D S  V O T E D .— By a voto o f  65 to 1 tho question of issuing 
$30,000 building bonds carried, it is stated, at an election hold M ay 2.
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PITTSBURGH, Pa.—B O N D S  A U T H O R I Z E D . — 'Tho Finance Com 

mittee o f the City Council approved on M ay 2, ordinances providing for 
the issuance o f $350,000 storm-water-sewer bonds, it is reported.

PITTSBURGH COUNTY (P. O. McAlestor), Okla.—B O N D  E L E C 
T I O N  P R O P O S E D .— Reports state that the County Commissioners have 
been requested to call an election to vote on tho proposition to issuo $600,- 
•000 road-construction bonds.

PITTSFIELD, Berkshire County, Mass.—B O N D S  P R O P O S E D .__
Tills city, according to reports, has under consideration tho issuance o f 
$19,500 sower bonds.

PITTSFORD (Town) UNION FREE SCHOOL DISTRICT NO. 6
(P. O. Pittsford), Monroe County, N. Y.— B O N D S  V O T E D .— Tho 
voters on M ay 8 decided in favor o f tho issuance o f  tho $69,000 building 
bonds, it is stated.— V. 102, p. 1741.

PLACERVILLE, El Dorado County, Calif.—B O N D  E L E C T I O N  P R O 
P O S E D .— According to reports, this city contemplates holding an election 
to submit to a vote tho question o f issuing $35,000 5% street-paving bonds.

PLACERVILLE SCHOOL DISTRICT (P. O. Placerville), El Dorado 
County, Calif.— B O N D  E L E C T I O N  P R O P O S E D .— Reports state that an 
election will be called shortly to voto on tho queston o f issuing $35,000 
grammar-school-building bonds.

PLAINFIELD, Union County, N. 3 . — B O N D  O F F E R I N G .— Attention 
is called to tho official advertisement on a subsequent pago o f this Depart
ment o f tho offering on M ay 22 o f tho $30,000 4%  coup, with priv. o f reg. 
school bonds. For full details and terms o f offering see last week’s “ Chron
icle,”  pago 1741.
^^9rCA? ° ^ TA.s COUNTY (P. O. Pocahontas), Iowa .— B O N D  E L E C -  
ir£ c\ :™ An clection will bo held Juno 5 to vote on tho proposition to issuo 
$150,000 court-house erection bonds.

PONTIAC, Oakland County, Mich.—B O N D  E L E C T I O N  P R O P O S E D .  
— Petitions are in circulation asking that an election be held to decide 
whether or not this city shall Issuo $35,000 bonds to purchase tho E lk ’s 
property for a park.

PORTER TOWNSHIP SCHOOL DISTRICT (P. O. Sciotoville), Scioto County, Ohio.—B O N D  S A L E .— On M ay 1 tho $25,000 4 '/ i%  
1814-year averago coupon school bonds (V . 102, p. 1469) were awarded to 
tho First National Rank o f Portsmouth for $25,193 55 (100.774) and int. 
a basis o f about 4 .44% . Other bids were:
Portsmouth Ranking C o., Portsmouth— $25,122.
F. C . Iloohler, Toledo— $25,005, less $200 commission.

PRESTON, Pratt County, Kan.— B O N D  E L E C T I O N .— Reports stato 
that an election will bo held M ay 19 to vote on tho question o f  issuing 
electric-light-plant bonds. These bonds wero voted Feb. 25 but owing tn  a technicality tho election was declared illegal. g C

PRESTON COUNTY (P. O. Kingwood), W. Va.—B O N D  O F F E R I N G .  
— Proposals will be received until 1 p. m. Juno 12 by E. C . Evorlv Clerk 
o f  tho County Court, for tho $164,000 5%  coupon Kingwood Dist road- 
improvement b o i ^  Jan. 25. Denom. $100. $500 and $1,000. 
Dato July 1 1916. Principal and semi-annual int. payable at tho King- 
wood N at. Rank, tho Bank o f Kingwood or at the National Park Bank 
Now York, at tho option of holder. Duo yearly on July 1 as follows- $3 000 
1917 and 1918, $4,000 1919 and 1920, $5,000 from 1921 to 1950 inclusive 
Certified check for 2%  o f amount bid, payable to tho County Sheriff re
quired. Purchaser to pay attorney’s fees and expenses. Tlieso bonds 
wore offered without success on Mar. 7.— V . 102, p. 1098.

PRETTY PRAIRIE SCHOOL DISTRICT (P. O. Pretty Prairie) 
Beno County, K & n s . — B O N D  E L E C T I O N  P R O P O S E D .— Boports stato 
that an election will bo held shortly to voto on tho question o f issuing rural high-school-building bonds.

PRINCETON, Mercer County, R i o .— B O N D  E L E C T I O N  P R O P O S E D  
— Reports state that an election will be called at an early dato to voto on tho 
question o f Issuing $12,000 electric-light and water-plant-extension bonds.

PUTNAM COUNTY (P. O. Greencastle), In d .— BOND O F F E R I N G .—  
?,ld «.WLnn°xrrc.coivcd iln9 j 2 P- m M ay 20 by H . H . Runyan. C o. Treas., for $1,800 Neler road, $4,400 Rluo road and $2,900 Dorsett road 414% 
6 ^ -y ea r  averago road bonds. Denom. $90, $220 and $145, respectively. 
Dato M ay 2 0  1910. Int. M . & N . Duo ono bond o f each issuo each six 
months from M ay 15 1917 to N ov. 15 1926 incl.
,  Q.YIN„9,7e County, Mass.—B I D S .—The other bids received
l? r»V1<3rV̂  >,0( ) 3-year aver. coup, tax-freo sewer bonds awarded to E. M . Farnsworth & Co. o f Boston at 101.03 and int. on M ay 5 (V 102 n 
1741) were as follows: ' ’ 1
E. II. Roilins & Sons. Bost-.100.647J R. L. Day & C o., Boston Kin 
Morrill, Oldham & C o.. Bos.100 569 Croploy, M cGaragle & Co
E. O. Potter & C o., B o s to n ..100.561 B o sto n ______  "lOO 271
Curtis & Sanger, Boston----- 100.41 (Estabrook & C o.. Boston 100 26
Adams & C o., Boston-----------100.41 | Arthur Perry & C o., BostonI 100321

RAN DO LPH , Fremont County, Iowa,—B I D S  R E J E C T E D __All bids
received for tho $4,500 5%  7-15-year (ser.) municipal electrie-lighting-noln 
line-constr. bonds offered on M ay 4 (V. l f e ,  p. 1650) were rejected"8 S  
bids aro asked tor these bonds. L. W . Armstrong is Town Clerk

R AN DO LPH  C O U N TY (P. O. Elkins); W . Va.—B O N D  S A T E  r>n 
May 1  the 1220.000 5% coupon Leadsvillo Magisterial Dutf KHidcongto’’
tor1$22^ i00 .2oquaHc^lo'l?409.'',ardCd *“  *  c » -  » ' N o“ y X

foT s250OrequK ii. f<”  520’000 “ wor l,on^ '
RED CREEK (Village), Wayne County, N. Y.—B O N D S  V O T E D  

Tho proposition to issue $30,000 water-works bonds carried at tho oioctinn 
hold M ay 4 by a voto o f  101 to 58, it is stated. -tion

REILY TOWNSHIP SCHOOL DISTRICT (P. O. Reily) B u tler  
County, Ohio.—B O N D  O F F E R I N G .— Proposals will bo received until 
12 m . Juno 1 by J. P. Van Ausdall, Clerk Bd. o f E d ., for tho $30 000 4 
1 0 -year, averago bldg, bonds voted A p r.5 (V .1 0 2 , p. 1469). Auth Sec 
7625 to 7629 Inc., Gon. Code. Denom. $500. Prin. and semi-ann int 

PaJrg*>l0 at tho First Nat. Bank, Hamilton. Duo $500 M ar 1 anti 
’MO ,Hu°Pt- 1 from Mar. 1 1917 to Sept. 1, 1936 inch Cert, check for 5% 

o f bonds bid for, payablo to tho Board o f Education, required 7

I n t . P r e m .  
$ 1  5 0  

6 00 
2.00 
7 00

M ? — I M N D s \ o t e d 0 \ ? I S T R I ? , T  (P ° -  Rich Hill)> Bates County, 
buiidIngbonds carried ̂ R~ls s t - i t e t i ° . f  $29,000 high-schooli' !?,.®tated, at an election held April 25.

RICHMOND, Va. B O N D  S A L E .—-On M ay 9 tho $9  non non A.07 2 1  „ „  
coupon or registered convertible public Impt. b V ^  4,T°
wore awarded Jointly to Estabrook & C o. and H arris(
Now York at 94.845 and int., a basis o f abou td  .29% b fh  n? G2 ' ot
Oltl Dominion Trust C o., Richmond, and Kean, Taylor &
E . H. Rollins & Sons, N . W . Ilalsoy & C o., K oi S  l  n i n l l L 93,27

Equitablo Trust C o., all o f  Now Y o r k . . . . . . .  .  6 U r o a ’ and tho09
Now York Eifo Insuranco C o ., for $250,000.............. .................. m e

RICH VALE DRAINAGE DISTRICT NO. 100 ( p '“ O ‘  RlchgobA 
Butte County, C atif.— B O N D  E L E C T I O N .— An election 'w ill bo hel,l 
M ay 20, it is stated, to vote on tho proposition to issuo $150 000 drain-,™ system bonds. urainage-

RICHLAND COUNTY (P. O. Sidnoy), Mont.— B O N D S  D E F E A T E D  
—  rhe proposition fo  issuo $100,000 court-houso bonds (V . 102 n 1 -inoi 
failed at tho election held April 21. v w z ’  p ' 14b9>

RICHMOND COUNTY (P. O. Augusta), Ga.— B O N D  E L E C T I O N

to pass 
$200,0 
of Ed.
r . S LEI PAEK SCHOOL DISTRICT (P. O. Ridley Park), Delaware

Ab a . a5T Primaries tho voters will have submitted to thom 'a proposition 
lanco o f  $85,000 sito-purchaso and constr. bonds.pr° v*(’l " ? J or tho lssuanco WlUTO ------- - w „ , w,  oonas.

v ? C H E S T E R ,  N. Y .— N O T E  S A L E .— On M ay 10 the $25,000 Gonosoo 
River deepening notes, payable 8 months from M ay 15 1915— V 102 n
3 40. o't 1 ler  Tjkhiera1 wcr0:" 1 & Goodwln o f N ’ Y ’ on thcir b id ' IntSnft

Salomon Bros. & Ilutzier, New York C ity__________________3.50
Hibbard, Kalbflcisch & Palmer, Rochester_______________I 4.00
George II. Burr & C o ., New Y ork______________________  ” 4.00
Farson, Son & C o ., New Y ork_________________________ ZZZZ 4.45 , uu

N O T E  O F F E R I N G .— Sealed bids will be received by E . S. Osborne, C ity  
Comptroller, until 2 p . m. M ay 18 for $100,000 school-construction and 
$10,000 East Side trunk sewer notes, payable 8 months from M ay 23 1916 
at the Union Trust C o. o f  New York. Notes will bo drawn with interest 
and will bo deliverable at the Union Trust C o. o f  New York, 80 Broadway, 

* • A 1*-!’ - M ay 23. Bids must state rate o f  interest and designate to 
wnom (not bearer) notes shall be made payable and denominations desired

ISBANB COUNTY SCHOOL DISTRICT NO. 34 (P. O. Sil-
«Q n'nm ?n7/B0JVP O F F E R I N G .— Bids will be opened on M ay 17 for the 
$20,000 10H-year aver. bldg, bonds voted April 4. Int. not to exceed 5 % .  
Ray,a b ® Due S I.000 yearly on June 1 from 1917 to 1936 incl.
« r i«  QcvdebA  , Assess, (actual) value, $1,850,601: taxable value,$bl0,867. H . G. Hockman is Secretary of Board o f Education.

O n eida  C ou n ty , N. Y .— B O N D  S A L E . — Tho Rome Savings 
r ' A o f purchased at par on April 1 an issuo of $20,207 01 4%  paving
on April ? . A pr’ 1 1916‘ In t- ann- on Apr. !• Due one-fourt?i yearly

C ou n ty , C a lif.— B O N D  S A L E . — Bond & Goodwin o f 
wer1° reAenU,y awarded, it Is stated, the $18,000 5%  314-yr. 

102 331 1 t PaVl" e  bonds (V - 102’ P- 1558) for $18,419 60, equal to

In d T - B O N D  o k ™ ? ^ T ° ^ SH f,PK(P - ° ;  S t- J o h n ). Bake C o u n ty , in d .— BOND O I F E R I N G .— Bids will be received until 1:30 p. m. M ay 26
reported'. Gerlach’ T w p ' Trustee, for $12,000 4 H %  school bonds, ft is

SAN DIEGO COUNTY (P. O. San Diego), Calif.— B O N D  E L E C T I O N .
boi lei di<?n M a y ,16 t0 vote on tho proposition to issue $2,201,000 4 A  %  road, bridge, paving and hospital bonds.

S M  JOSE HIGH SCHOOL DISTRICT (P. O. San Jose) Santa 
in T?,OUh tyi’ vS^1̂ ir~^ <WGS.AP>r£'D ’— Tbo Question o f issuing’$50,000 

heldhApriI 28° bld8 ‘ b° nds carrIed by a vote o f  3,874 to 889 at the election

SAN JOSE SCHOOL DISTRICT (P. O. San Jose), Santa Clara 
County Calif.— B O N D S  V O T E D .— By a vote o f 3,990 to 786. tho q ue£  
A°nii°oQissulng 5100,000 5%  building bonds carried at the election held April

SCHUYLKILL HAVEN SCHOOL DISTRICT (P. O. Schuylkill 
Haven), Schuylkill County, Pa .— B O N D  S A L E .— Local investors have 
imrchascd the $65,000 4% 5-30-year optional school bonds which were 
offered on March 13.— V. 102, p . 1000.
™ ? E9 ON9 CR^ E^ r SCH„0 0 ,L DISTRICT (P. O. Secondcreek), Mon-

E L E C T I O N .— An election will be held 
bonds17’ 11 *S statod’ t0 voto on tbe Question o f issuing high-school-bldg.

SEQUIN, Guadalupe County, Tex.— B O N D  E L E C T I O N .— An elee- 
«-?r,l nnn be held ^Iay l5 , it is stated, to vote on tho question o f issuing $35,000 sower-system bonds. sluu*

SHAWNEE, Perry County, Ohio.— B O N D  O F F E R I N G .— Proposals 
b0 received until 12 m. M ay 20 by W m . Shuster, V il. Clerk, for $8 000 

6%  funding bonds. Auth. Sec. 3916, Gen. Code. Denom. $500 Int. 
A . & O. Due $500 each six months from Apr. 1 1917 to Oct. 1 1924 incl. 
Cert, check for 5% o f amount o f  bid required. Purchaser to pay accrued interest;.

SHELBY COUNTY (P. O. Shelbyville), Ind.— B O N D  O F F E R I N G .__
Proposals wUl be received until 10 a. m . M ay 20 by S. A . Brown, C o Treas 
for $7,760 4>4% 5 A -year aver. W m. H . Valentino road bonds in Van- 
b V̂ Sn Twp Denom . $388. Dato M ay 15 1916. Int. M . & N . Due 
$388 each six months from M ay 15 1917 to N ov. 15 1926 incl

an^hlgi^cJiimi-building bonds!"*5811" "  ** iSSUi" 8 S5° ’° 00 5% site-pUrchase
™mI? ENANtDO,A H ’ „Paf 6 C ou n ty , Va .— B O N D  O F F E R I N G .— Proposals will bo received until 12 m. M ay 26 by W . T . Koontz, Chairman b f the 
I1 inance Committee, for the S20.000 4J4 % 30-yr. coup, high-school-building 
bonds votetl April 11 (V . 102, p. 1559). Denom. $500. Date J u ly 1^1916  

• ,s“ w 'aAmV,al ,ai i tb® Bank o f Shenandoah. Cert, check for $100, pay- 
$40  OtnnW vMb,IfiUd Me ’ r4 ),u^,ed- Bonded debt, including this issue,fqohnnh ^  Boating debt. Sinking fund $5,000. Assess, val. 1916 $320,000 Total tax rate (per $1,000) $16 50. '

SHERIDAN COUNTY SCHOOL DISTRICT NO. 7 (P. O. Sheridan)
y Q- B O N D  S A L E .— The following are the bids received for the $42 000 

5%  Hi-year (aver,) coup, building bonds offered on M ay 2 (V . 102 d 1373) • State of W vnmincr «.ia oqo on ww w J v-w* \** vvs f J v- U J.J ■ UUIIUIUJ^ UUI
State of W yom ing.............. $44,250 00
Central Savings Bank____ 43.540 00
James N . Wright & C o.,

D en ver.............................  43,402 80
Guardian Tr. C o., Denver 43.340 60 
Bolger, Mosser & Willa-

man, Chicago__________  43,176 00
O. W. McNear & Co.,Cbic.43.134 00 
Spitzer, Korick & C o., Tol. 43,125 50 
A. B. Leach & C o., C hic. 42,950 00 
Sidney Spitzer & C o., T o l. 42.886 25 
Sweet, Causey, Foster Sc

C o . ,  Denver___________  42,862 00

Keeler Bros.. Denver____$42,855 00
Cummings, Prudden & Co.,

T oledo............................. .. 42,703 00
F. C . Hoehler & C o., T o l. 42.684 60 
Prov. S .B .& T .C o., C ine. 42,659 40 
Powell, Garard & C o.,

Chicago................ ............  42.546 00
Chas H. Coffin, Chicago. 42.501 00 
John Nuveen & C o., C hic. 42 470 00 
Lumbermen's Trust Co.

Portland ................   42,425 00
Spokane & Eastern Trust

Co. Spokane----------------  42,239 40
W yoming Trust & Savings

Bank, Cheyenne______  42 000 00
SILVERTON, Marion County, Ore.— B O N D  E L E C T I O N __ReDorts

fta te th a t an election will be held to-day (M ay 13), it is stated, to vote on 
issuing municipal water-works-system bonds.

n i , i ^ / i i t i , 9 AF? A r /: ; /J r _TA e«.(?,u<? tion o f issuing $36,000 municipal electric-light and power bonds failed to carry at an election held M ay 1according to reports. y  ’
EAiTELES, <̂ /a g e ) , Onondaga County, N. Y . — B O N D  O F -  

Proposals will be received until 5 p. m. M ay 23 by E. C. Miller 
nnniC*7nnn°r 4?5;00?  ]£'A.ear aver-T re8- water-refunding bonds. Do- nom. $M )00. Date July 1 1916. Int. J. & J. at the Nat. Bank o f Skanea- 

i o ^ ? arly on July 1 as follows: $1 000 1917 to 1931 incl. and $2,000 
1r? ii ncl- £ ? rt-.cbeck for $1,250. payable to the Vil. Treas. required. Delivery o f  bonds to be at above bank on July 1. Bonded debt

Voi r, fo^nn®42^ 0 ’! ? °  fIoatlnK d«bt or sinking fund. Assess, val! 1915, $1,349,000. Total tax rate per $1,000. $25.
cAS,If OH,9 MISH COUNTY SCHOOL DISTRICT NO. 2, Wash ,— B O N D

t h e ' T h r  w1 i - i / ’ -year coupon building bonds were awardedto the State o f  Washington at par for 4Jfs. Denom. $500. Prin and 
semi-ann. int., payable at the Co. Treas. office. Due in 15 years subfect 
to call one-fourteenth yearly after ono year from date. Bonded debt in- 
tricd!"f943 647SUe’ $46'383' Warrant dobt- SO,871 39. Valuation of'd is-

SNOHOMISH COUNTY SCHOOL DISTRICT NO 30 Wash
B O N D  O F F E R /N G .— Proposals will be rev ived  until 2 p  m , k a y “  b7  
J- ,V;.n oy l°- 9 ° '  Treas- (P- ° -  Everett), for $18,000 1-20-year (opt.) coud  ̂
building bonds voted Apr. 8. Int. rate not to exceed 6 % . Denom $500”

F & b! f o ? ^ g & , s r « 2 5 .fi,s dediieb‘ ’ s i -84,i-
SOUTHAMPTON (Village), Suffolk County, N. Y . — B O N D  S A L F  —

bonds a>V5 1 r? 1A; ^  < 0 7' yaar aver- reg- Park and fire-house sitebonds— V . 102 p. 1650— were awarded to John J. Hart o f Albany at 101 824 
and int., a basis o f about 4 .20% . Other bidders were: '
Riverhead Savings Bank. Riverhead ®n ino oc
H. A. Kahler & C o.. New York ..........”  ......................................
Isaac W . Sherrill C o., Poughkeepsie_____ 1 1  lfio 7n
Geo. B. Gibbons & C o., New Y ork . ....................... ’ V i
Farson, Son & C o ., New Y o r k . . .......... ....................................i i ’A yo iq

SOUTH HAVEN TOWNSHIP (P. O. South H avenL 'van Buren 
County, Mich.— B O \ I )  O I F E R I N G .— Dispatches stato that bids will bo 
received until M ay 20 by F . P. Poorman, Twp. Clerk, for tho $25,000 4 K % 
road bonds voted Apr. 3 .— V. 102, p . 1373, ' ^  /0
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SOUTH HUTCHINSON SCHOOL DISTRICT (P. O. Hutchinson), 
Reno County, Kan.—B O N D  S A L E . — The $15,000 building bonds voted 
M ar. 2 (V . 102, p . 1000) have been disposed of. E d. Kennedy is Clerk 
Board o f Education.

SOUTH LEBANON VILLAGE SCHOOL DISTRICT (P. O. South 
Lebanon), Warren County, Ohio.—B O N D  O F F E R I N G .— Proposals will 
be received until 12 m. M ay 20 by R . D . Snook, Clerk o f B d. o f  E d ., for 
$5,000 5%  school completion bonds. Donom. $250. Int. A . & O. Duo 
$250 each six months from Apr. 1 1918 to Oct. 1 1927 incl. Cert, check 
for 5%  o f bonds bid for, payable to tho abovo Clerk, required.

SPENCER COUNTY (P. O. Rockport), Ind.—B O N D  O F F E R I N G .—  
Joseph Haug, C o. Trcas., will receive bids until 11 a. m . M ay 17 for $28,500 
4 H %  coup. Rock road bonds in Carter T w p. Date M ay 15 1916. Int 
M . & N . Due $1,425 each six months from M ay 15 1917 to N ov. 15 1926 
lncl. Cert, check for not less than $100 is required.

STARK COUNTY (P. O. Canton), Ohio.—B O N D  O F F E R I N G .— Pro
posals will bo received until 10 a. m . M ay 17 by W . C . Shick, Clerk B d. of
C o. Comm rs., for the following 4 H %  road bonds:
$46,000 Canton-LIsbon road bonds. Due $5,000 M ay 27 1917 and 1918 

and $4,500 yearly on M ay 27 from 1919 to 1926 incl.
17.000 Freoburg road bonds. Due $2,000 yearly on M ay 27 from 1917 

to 1920 Incl. and $1,500 yearly on M ay 27 from 1921 to 1926 incl.
14.000 W asco-M apleton road bonds. Due $1,500 yearly on M ay 27 

from 1917 to 1924 incl. and $1,000 M ay 27 1925 and 1926.
69.000 Massillon-Akron road bonds. Duo $7,000 yearly on M ay 27

from 1917 to 1924 incl. and $6,500 M ay 27 1925 and 1 9 2 6 .____
Auth. Sec. 2294, Gen. Code. Denom. $500. Date M ay 27 1916. 

Prin. and somi-ann. Int. (M . & N .) payable at tho Co. Treas. Cert, check 
on a Stark County bank for $500, payable to tho Bd. o f C o. Comm rs., 
required. Bids must bo unconditional, except that the legality o f  tho bonds 
will bo subject to the approval o f the proper and qualified attorneys.

STRASBURG, Tuscarawas County, Ohio.—B O N D  O F F E R I N G .—  
Proposals will be received until 12 m . M ay 19 by R . C . Spidell, Vil. Clerk, 
for the $10,000 4.90%  5 ^ -y ea r aver. Main St. impt. (villages portion) 
bonds voted N ov. 2 last. V . 102, p . 1738. Denom. $500. Date A pr. 1 
1916. Prin. and semi-ann. int. (A . & O.) payable at offico o f Vil. rreas. 
Due $1,000 yearly on Apr. 1 from 1917 to 1926 Incl. Cert, check for 2%  
o f bonds bid for, payable to tho Village Treas., required. Bonds to bo 
delivered and paid for within 3 days from time of award. Purchaser to 
pay accrued Interest.

STUTTGART, Arkansas County, Ark.'—B O N D  O F F E R I N G S .— It Is 
reported that S. G . Brain, Secretary Street Improvement District N o. 4, 
will receive proposals until M ay 25 for $26,000 street bonds.

On tho same day J. L. Ilagler, Secretary Street Improvement District 
N o . 3, will receive proposals for $37,500 bonds.

SUGAR LAND INDEPENDENT SCHOOL DISTRICT (P. O. Sugar 
Land), Fort Bend County, Te x . — B O N D S  V O T E D .— Tho question o f 
issuing $20,000  building bonds received a favorable vote, it is stated, at 
an election held M ay 1.

SWEETSPRINGS SCHOOL DISTRICT (P. O. Sweetsprings), 
Monroe County, W. Va.—BOND E L E C T I O N .— Reports state that an 
election will be held M ay 17 to vote on the question of issuing high-school- 
bullding bonds.

SYLVANIA, Lucas County, Ohio.— B O N D  O F F E R I N G .— Bids will 
be received until 12 m. M ay 22 by Park Wagonlander, V il. Clerk, for $8,500 
5%  water-works bonds. Auth. Secs. 3939, 3948 to 3953, Gen. Code. 
Denom. $500. Date M ay 1 1916. Int. semi-ann. Due $500 each six 
months from  M ay 1 1921 to M ay 1 1929. incl. Cert, check for 5%  o f  
bonds bid for, payable to tho Vil. Treas., required. Bonds to be delivered 
and paid for within 10 days from time o f award. Purchaser to pay accrued 
interest.

SYRACUSE, Otoe County, Neb.— B O N D  S A L E .— On M ay 5 tho $16,
000 5%  5-20-year (opt.) coupon electric-light bonds (V . 102, P - 15 5 9 ) were 
awarded to tho German American Trust C o ., Denver, for $16,081 (100.505) 
and int. Other bidders were:
James T . W achob, Omaha-------------------------------------------------------------
F . L .  Fuller & C o ., Cleveland............................. - ....................................  16,010
First National Bank, Syracuse---------------------------------------------------------- 16,000
Central Savings Bank & Trust C o., D e n v e r . . - - . - - - - - - - - - - - - - - -  16,000
C II Coffin .   $ 16 ,0 16  less $200 for attorney s fees
Spitzer, Itorick & C o ., T oledo........................par less $310 for attorney’s fees
Chas. S. Kidder & C o ., Chicago.................... .par less $450 for attorney s fees

TACOMA SCHOOL DISTRICT NO. 10 (P. O. Tacoma), Wash
B O N D  S A L E .— On M ay 10 $490,000 1 5^ -y r . (aver.) refunding bonds were 
awarded jointly to Geo. II. Tilden & Co. o f Seattle and tho National Bank 
o f Tacom a for $490,357 50 (100.072) and blank bonds as 4M s. Date 
July 1 1916. Due $49,000 yearly from 1927 to 1936. incl.

TAMA COUNTY (P. O. Toledo), Iowa.—B O N D S  PROPOSED.— Re
ports state that tho Board o f Supervisors has decided to issue $250,000 road- 
construction bonds.

TARBORO, E dgecom be County, No. Caro.— B O N D  SALE.— On 
M ay 8 tho $30,000 5%  30-year coupon water-works and electric-light 
bonds (V. 102, p . 1288) were awarded to Townsend, Scott & Sons o f Balti
more, at 104.81 and int., a basis o f about 4 .70% . There were sov" - ' ' 1 ''«*«>* 
bidders.

TEXARKANA, Miller County, Ark.— B O N D  O F F E R I N G .— Proposals 
will bo received until 12 m. M ay 17 by John P. Kline, Chairman o f Board o f 
Commissioners, for $150,000 5% coupon Paving Impt. Dist. N o. 20 street
paving bonds. Donom. $1,000. Date June 1 1916. Int. Jan. 1 and 
July 1. Duo on Jan. 1 as follows: $5,000 1918: $6,000 1919, 1920, 1921 
$7,000, 1922, 1923, 1924; $8,000, 1925, 1926. 1927: $9,000, 1928; $10,000 
1929; $9,000, 1930; $11,000, 1931, 1932, 1933 and 1934 and $10,000, 1935
Certified check for $1,000. payablo to said Board, required. Bonds will 
bo made payable if desired In Now York C ity in gold. Tho district will 
furnish tho opinion o f an attorney satisfactory to tho purchaser as to tho 
legality and validity o f  tho issue. Tho form o f tho bonds and coupons, as 
well as their preparation, printing, or lithographing, will bo left to tho 
approval o f  tho purchaser. Bonds will be secured by pledge o f all assess
ments against tho real property in tho district and tho assessments are liens 
unon tho real property. Tho district has no bonded debt. Assess, val. 
$1,191,850; actual valuo (est.), $3,000,000. Official circular states that 
thero is no litigation now pending or threatened and that no bond Issuo 
o f any improvement district in the city  o f  Texarkana, A rk., has oyer been 
repudiated, nor default made in tho payment thereof. Iho  C ity of 
Texarkana, A rk., has no bonded indebtedness. The validity o f  tho dis
trict has been sustained by tho Supreme Court o f Arkansas, in the case 
o f  Moore v. Paving Im pt. Dist. N o. 20, N o. 3753, opinion delivered Jan. 31 
1916. Each bidder is requested to make bid in two forms, namely (a) to 
take tho entire issue at onco and pay therefor as soon as executed, approved 
and delivered; and (b) to take tho entire issuo in installments o f $50,000 
Juno 1 1916, $50,000 Dec. 1 1916 and $50,000 Juno 1 1917, with rebate o f  
interest to tho district by tho purchaser, on the deferred installments. 
Bids will be considered, however, if  made in only one o f these requested 
forms.

TRENTON, N. J.— BON DS PROPOSED .— Tho C ity Commissioners 
were to have held a meeting yesterday (M ay 12) to consider an ordinance 
providing for the issuance or $72,479 10-year reg. street-impt. bonds at not 
exceeding 4 ' A %  int. Denom. $100 or multiples thereof. Prin. and semi- 
ann. int., payablo at offico o f C ity Treasurer.

Tho City Commission will hold a meeting M ay 17 to consldor an ordi
nance providing for tho issuance o f $23,500 (not exceeding) coup, or reg. 
30-yr. school bonds. Denom. $100, or multiples thereof. Int. (rato not 
to exceed 4 V Z %  in t.), payable semi-ann.

TUSCARAWAS COUNTY (P. O. New Philadelphia), Ohio.— BON D  
O FFE R IN G .— Proposals will bo received until 1 p . m . M ay 15, it is stated, 
by R . II. Nussdorfer, County Auditor, for tho following 4 J 4 %  road bonds: 
$23,000 4 1-3-year average; $42,000 4H -year average; $19,500 4M -year 
average; $15,500 4-year average; and $15,000 4-year averago. Interest 
semi-annual. Certified check for 10% required.
*" UNION TOWNSHIP RURAL SCHOOL DISTRICT, Champaign
County, Ohio.— BON D E L E C T IO N .— Tho voters o f this district will 
decido on M ay 16 whether or not $8,000 building bonds shall bo issued.

VADER SCHOOL DISTRICT (P. O. Vader), Lewis County, W ash.—
B O N D S  V O T E D . — The question o f issuing school-building bonds carried,
It Is stated, at an election held April 22.

VERITAS SCHOOL DISTRICT, San Joaquin County, Calif.—
B O N D  S A L E . — On M ay 3 $5,000 6 % building bonds were awarded to 
F . M . Brown & Co. o f  San Francisco at 110.22 and int. Other bids were:
Blyth, W itter & C o., San Francisco-----------------------------------------------$5,483 Qx
Stockton Savings Bank, Stockton-------------------------------------------------- o,425 00
Torranco, Marshall & C o., San F ra n c is co ........................................5,416 00
San Joaquin Valley National Bank, Stockton---------------------------- 5,331 50
State Board o f Control---------- -- — ---------- - - - - -  9°

Denom. $500. Dato April 1 1916. Duo $500 yearly from 1922 to 
1931. incl.

VINTON, Benton County, Iowa.— B O N D S  V O T E D . —-Local papors 
state that tho election held April 28 resulted in favor o f  tho questions of 
issuing $7,000  water-works and $8,000  electric-light-plant bonds. The 
voto was 593 to 25 and 586 to 27, respectively.

V ISA LIA  SCHOOL D IS T R IC T  (P. O. V isalia ), T u la re  C ou n ty , 
C alif.— B O N D  E L E C T I O N .— Reports state that an election will bo hold 
M ay 16 to vote on the question o f issuing $105,000 grammar-school-building 
bonds.

VOLUSIA COUNTY (P. O. De Land), Fla.— B O N D  O F F E R I N G . —  
Proposals will bo received until 2 p . m . Juno 12 by Sam’l D . Jordan, Clerk 
Bd. o f  C o. Comm rs., for $250,000 6 % coupon Now Smyrna Special Road 
& Bridge Dist. bonds. Denom. $1,000. Dato Jan. 1 1916. Int. J. & J.
S^OOO^-IOM $5f000W-S1924 $10,000.-1928 $15,000.-1932 $18,000.-1936

2 000 1921 8 ,000.-1925 10.000--1929 15,000.-1933 20,000.-1937
3 000 1922 8 000— 1926 12 0 0 0 -1 9 3 0  15.000--1934 20,000.-1938
^OOO— 1923 i:000--1927  12:000-1931  18,000 -1935  22,000 193.

I 22,000 — 194'
All bidders are required to deposit with their bids a bond payablo to th, 

C o. Treas. for 2%  o f bonds bid for, with two good and sufficient socuri 
ties; provided, however, that if any biddor shall so desire, ho m ay, instead, 
o f  depositing such bond, deposit with his bid a certified check for 2 % o f 
bonds bid for, such certified check to bo payablo to tho Chairman or Clerk 
o f the Board of County Commissioners.

WABASH COUNTY (P. O. Wabash), Ind.— B O N D  O F F E R I N G . —  
N  P Lavengood, C o. Treas., will receivo bids until 5 p . m . M ay 15 for 
$7,400 Rhodes road and $19,100 Hurley road 4>4% bonds.

WABENO, Forest County, W is.— B O N D S  N O T  S O L D . — N o bids were 
received for tho $6,000  coupon town-hall-bullding bonds offered at not 
exceeding 5%  int. on M ay 6 (V. 102, p. 1742.)

WADENA, Wadena County, Minn.— B O N D  S A L E . — -On M ay 5 tho 
$11,000 water-works-oxtension bonds wero awarded to F . E . Magraw 
o f St. Paul for $11,015, equal to 100.136 as 4 ^ a .  Donom. $1,000. Date 
M ay 15 1916. Int. M . &  N . Duo $1,000 yearly M ay 15 from 1920 to 
1930, incl.

WASHINGTON COUNTY (P. O. Salem), Ind.— B O N D  O F F E R I N G . —  
Proposals will be received until 1.30 p. m. M ay 18 by Otto O. Zink, Co. 
Treas., for $10,560 4 H %  5 H -yr. averago J. C. Brown et al road bonds in 
Jefferson Twp. Denom. $528. Date M ay 1 1916. Int. M .S c  N . Duo 
$528 each six months from M ay 15 1917 to N ov. 15 1926, Incl.

W ATERTOW N, Mass.— T E M P O R A R Y  L O A N . — On M ay 11 a loan 
o f $50,000 maturing D ec. 26 1916 was awarded to  the W orcester North 
Savings Institution o f Fitchburg at 3-09% discount. Tho other bidders

W<Curtis & Sanger, Boston, 3.14%  discount.
F. S. Moseley & C o ., Boston, 3.14% discount.
Cropley, McGaraglo & C o ., Boston, 3.18%  discount.
W ATERTOW N, Jefferson County, N. Y .— C O R R E C T I O N . — In the 

“ Chroniclo”  o f  Juno 26 1915 wo reported tho salo o f  $89,000 school and 
$107,500 bridgo 4 H %  30-year registered bonds to Kissel Kinnlcutt & 
Co. o f  New York at 103.53 and int. W o wore officially advised as to tho 
sale o f  these bonds, but we now learn that tho $107,500 bridgo bonds were 
not sold, but were withdrawn.

WAUKON, Allamakee County, Iowa.— B O N D  O F F E R I N G . — Propo
sals will bo received until 2:30 p. m. M ay 16 by J. D . Cowan, C ity Clerk, 
it is stated, for $16,000 4 H %  or 5%  funding bonds. Date Juno 1 1916. 
Interest semi-annual. Duo $2,000 yearly from 1923 to 1930, inclusive. 
Certified check for $500 required.

W AYNE COUNTY (P. O. Greenville), Mo.— B O N D S  V O T E D . — Ac
cording to reports, tho election held April 29 resulted in favor o f tho propo
sition to issuo $200,000  road and bridgo building bonds.

WEBSTER INDEPENDENT SCHOOL DISTRICT (P. O. Webster), 
Dav County, So. Dak.— B O N D  O F F E R I N G .— Sealed proposals will bo 
opened M ay 20 by tho Board o f E d ., Oscar Grue, Clerk, for $65,000 5% 
building bonds. Denom. $100. Duo in not more than 20 yrs. Tho 
bonds will be issued at tho option o f tho successful bidder either as serial 
bonds, redemption to begin after a period o f threo years, or as optional 
bonds wherein it will bo specified that after fivo years tho district may 
at Its option redeem said bonds In such amounts as it shall elect. Cert, 
check for 5 % o f tho bonds, required.

WELLS COUNTY (P. O. Bluffton), Ind.— B O N D  S A L E .— On M ay 9 
tho threo issues o f  4>^% 6-yr.average highway-impt. bonds aggregating
« 10  400__V . 102, p. 1651— wero awarded to tho Studebakor Bank o f
Bluffton for $10,579 25— equal to 101.723, a basis o f about 4 .15% , It Is 
reported.

WEST ALEXANDER (P. O. Wheeling), Ohio County, W . Va.—
B O N D S  V O T E D . — B y a voto o f 94 to 11, tho question o f issuing $15,000 
street-improvement bonds carried, it is stated, at an election hold April 29.

WEST LAFAYETTE, Tippecanoe County, Ind.— S P E C I A L  T O W N  
M E E T I N G . — A local newspaper states that a special town meeting has 
been called for M ay 22 to consider tho issuanco o f $10,000 Fire-Department- 
houso-construction bonds.

WEST MONROE, Ouachita Parish, La.— B O N D  E L E C T I O N . — An 
election will bo held M ay 16, it is stated, to  vote on tho question o f Issuing 
$45,000  municipal-improvemont bonds.

WEST ORANGE SCHOOL DISTRICT, Essex County, N. J .— B O N D  
S A L E . — On M ay 8 tho $100,000 4 X %  2 7 ^ -y r . average school bonds— 
V 102. p. 1651— were awarded to R . M . Grant & Co. or N . Y . at 104.789 
and int . ,  a basis o f about 4.21% . O tlicr bidders weroJ. S. Ripplo, Newark______ 103.710

Geo. B. Gibbons & C o., N . Y. 103.59 
M . M . Freeman & C o., Phiia. 103.488 
Kean, Taylor & C o ., N . Y . .  103.395 
Outwater &  Wells, Jcr C ity .-103.20

Stato Tr. C o., Plainfield------ 104.629
Harris, Forbes & C o., N . Y — 104.601
First Nat. Bk., West. O------ 104.50
Hornblower & Weeks, N . Y .  104.327 
H . L . Crawford & C o., N . Y .104.160 
John D . Everitt & C o., N . Y . 103.78

WEYMOUTH, Norfolk County, Mass.— T E M P O R A R Y  L O A N .—  
Reports state that this city recently negotiated a loan o f $60,000 maturing 
N ov. 15 1916, with Curtis & Sanger o f  Boston at 2 .92%  discount.

WHITE COUNTY (P. O. Monticello), Ind — B O N D  OFFE R IN G .—  
Proposals will bo received until 10 a. m . Juno 3 by  O. C . Middlostadt, 
C om ity  Treasurer, fo r  the follow ing 4 X %  5 % -year average highw ay-

i S f f i S m * .  Irelan et al. road bonds In Jackson Tw p. Donom. $500.
5 8 ^00  M . Renck et al. road bonds in Union T w p. Donom. $41,).

12 300 D . J- P ettit  et al. road  bon d s in P rin ceton  T w p . Denom. $615.
Date M ay 2 1916. Int. M . & N . D uo one bond o f  each issuo each six 

months from M ay 15 1917 to N ov. 15 1926 incl.
WHITE. HUNTERSVILLE TOWNSHIP, SPECIAL SCHOOL DIS

TRICT NO. 1, Mecklenburg County, No. Car.—BOND O FFE R IN G .—  
Proposals will bo received until 12 m. M ay 15 by tho 9 8 UI?t^i ? nhn a u V  I M  Matthews Secy. (P. O. Charlotte), for not more than $15,000 4 H %  
school bonds Denom. $500 to $1,000, as purchaser may desiro. Dato 
Juno 15 1916. Prin. and semi-ann. int. payablo at such place, as tho pur
chaser may designate. Duo serially, final payment in 20 years. Cashier 
check for 1 0 % o f bids required, j

WICHITA FALLS, Wichita C ou n ty , Tex.— BOND E L E C T IO N .—  
Local papers stato that an election will bo held M ay 23 to voto on tho ques
tion or issuing $40,000 street-paving bonds. .

WICHITA FALLS SCHOOL DISTRICT (P. O. Wichita Falls), 
Wichita County, Tex.— BON D E L E C T IO N .— It is reportcdjthat an elec.
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tlon will bo hold M ay 23 to vote on the question o f Issuing $65,000 build
ing and equipment bonds.

W ICHITA COUNTY (P. O. Leoti), K an .— B O N D S  V O T E D .__The
proposition to issue the $35,000 court-house-building bonds— V . 102. d . 
1560— carried, It is reported, at the election held April 25.

W I L K I N S B U R G  SCHOOL D I S T R I C T  (P. O. Wilkinsburg), Alle
gheny County, Pa.— B O N D  O F F E R I N G .— Proposals will be received 
until 12 m . M ay 17 by James G. Sansom, Secy, or D ist., for tlio $250,000 
4%  bldg, bonds voted Jan. 15— V . 102, p. 456. Denoin. $1,000. b a to  
Juno 1 1916. Int. semi-ann. Duo yearly as follows: $5,000 1921, 1923 
to 1928, incl.; 1931 to 1935 and 1937 and 1938;$10,000, 1929and 1930and 
$20,000, 1939 to 1946.

WILLIAMS COUNTY (P. O. Bryan), Ohio.— B O N D  O F F E R I N G .—  
Proposals will be received until 1 p. m. M ay 22 by G. C. Beucler, Co. Aud. 
fo r  the following 4 % coupon road bonds :
$60,000 Main Market road N o. 1 bonds. Due $3,500 yearly on Mar. 10 

from 1917 to 1925, lncl., $3,500 Sept. 10 1920 and 1925, and $3,000 
Sept. 10 1917, 1918, 1919, 1921, 1922, 1923 and 1924. u ®°,uuu

38,500 Florence road bonds. Due $2,500 M ar. 10 and $3,000 Sept. 10 
from M ar. 10 1917 to  Sept. 10 1923, lncl. iu

80.000 M ain Market road N o. 1 bonds. Duo $5,000 each six months 
from M ar. 10 1917 to Sept. 10 1924, incl.

68.000 Toledo-Angoia road bonds. Duo $4,500 M ar. 10 and Sept. 10 
J « 1aL^Bdi n ? n ^ d 55,000 each six months from  M ar. 10 1919 co aepc. jlu 1 Jzo, incl.

35.000 MJUcrgk » j l l  82,500 c o h  tix  m onth. from

omUthTnfeC1u6^ 91Jind^ 91. 2*ILG ?n;  Codo- Dcn°m . $500. Date M ay 22 
S ’ S ert5 cbecc fo,r 5%  o f bonds bid for, payable to the 

° ’ T?oni?s to bo delivered and paid for within 10 days 
,'^SoWno f L a a.rt! ’. Purchaser to pay accrued lnt. Bids must include 

‘ ° L  engraving o f  said bonds. Bonded debt incl.
vafSQ19?5^ $ 4 1  l ^ 'g K )  N o floating debt. Sinking fund $5,000. Assess,

* » ,^ I? C? E STE R > Middlesex County, Mass.— B O N D  S A L E .— On M ay 4 tho following 4%  coup, tax-free bonds, aggregating $36,000, were awarded 
t<> Geo. A . Fernald & Co. o f  Boston at 100.913 and int.:
$12,000 surface drainage bonds. Date Mar. 1 1916. Duo $1,000 ycarlv. on Mar. 1 from 1917 to 1928, incl.

10.000 water bonds. Date M ar. 1 1916. Due $2,000 yearly on M ar 1 
from 1917 to 1921, Incl.

9.000 road material and storage shod bonds. Dato M ay 1 1916 Duo 
$1,000 yearly on M ay 1 from 1917 to 1925, incl.

5.000 s r . « . i bon0,o. 1 lo w . Duo , . .0 0 0  y e a r*  „ „
Prin. and semi-ann. Int., payable at the Old Colony T r. Co., Boston.
WOODBRIDGE TOWNSHIP (P. O. Woodbridge) Middlosor 

County, N. J ,  B O N D  S A L E . - O n  M ay 8 tho $35,000 5%  30-yr coupoS

or reg. (purchaser’s option) municipal-bldg, bonds— V . 102, p. 1651— were 
m  Wci!s ° f  Jersey C ity for $38,827 99, equal to 110.937, a basis o f  about 4.347% . Other bids were:

Geo. B. G ib b on s*  C o.. N.>Y.109.14 |J. S. Ripple, Newark............107.275
T r n ^ ;GwanK & P ° A ’ n - Y -  108.599 Kean, T a y lo r *  C o., N . Y . . 106.695 Harris, Forbes & C o., N . Y .108.58 J. D . Everitt & C o., N . Y . . . 106.57 
m  L -Crawford & C o., N . Y . 108.31 A . B . Leach & C o., N . Y . . . 102.197
M .M . Freeman & C o., Phlla.107.6881
A COUNTY (p - O. Parkersburg), W. Va.— BO N D S VO TE D .—  
^ ,?;“ ' d|nK to local papers the election held in Tygart Dist. on M ay 2 re- 
f f i g .  T h H m e " . ,  3 T ? 7 r 2f l0”  “  " SUe S76'WJ0 roa‘ l‘ luiprovument

$55,000 water, $6,000 sewer and S10.000 ice-plant bonds.
r>,5Y,M°.EE' „Gage ctounty, Neb.— B O N D  E L E C T IO N  PROPOSED.—  Reports state that an election will be held soon to  vote on the question o f issuing sewerage-system-construction bonds. question oi

C ° P N ? X r  d r a ,INAGE DISTRICTS, W ash.— BON D  
S A L E .— On or about M arch 15 the Dexter-Horton National Bank o f 
Seattle made an agreement with tho County Commissioners to purchase 
at par and interest the following 6%  drainage-system-improvement bonds:
Amount.

$118,118
14.000
20.000 
13,000

Approximate 
Date of Bonds. 

Aug. 1 1916 
April 1 1916 
July 1 1916 
M ay 1 1916

Amount. Dist. Approximate
No. Date of Bonds. 

$37,000 25 July 1 1916
22.000 27 June 1 1916
21.000 Sub. D . No. 5of 

No. 3 Oct. 11916«  iviajf i. la in  ISO.OUCt. 1 1916
„ „ . r r n.or.n - SUIt Purchaser. Interest semi-annual. Duo in 15 years, subject to call at any interest-paying date. 9

Canada, its Provinces and Municipalities.
A L B E R T A , P r o v in c e  o f .— D E B E N T U R E  S A L E  on a preceding page. -See “ News Item s”

r  A P ^ R R .1, ?y ,C .— D E B E N T U R E  S A L E . — During the month of April 
in'g^ii^ lg193* C° '  ° f  Toronto Purchased $18,700 6% debentures, matur-

„ , A P E ° .E A ’ O n t— D E B E N T U R E  S A L E . — The Royal Securities Coro

,  C H A T H A M , O n t.— D E B E N T U R E  O F F E R I N G . — Newspaper reports 
de0bentunrgestO ^  b K n M  Par anlS8Ue°f

NEW LOANS

$ 3 0 ,0 0 0
C I T Y  O F  P L A I N F I E L D ,  N.  J .

SCHOOL BONDS

I . M ., at tho Council Chambor, N o. 149 North 
Avenue, Plainfield, N . J ., tho Common Council 
o f  said C ity will receive sealed bids for tho nur-
M ^ °  ?stS3?oiR0 h0110? 1 B<?nds o f said C ity , dated Juuj 1916. bearing interest at the rate o f  
four per cent per annum, payable semi-annually 
and maturing serially, $2,000 on M ay 1st in each
*4  nnn n^ivr 19w  l,° 1961, both inclusive: and f ;̂.°r00 ou M ay 1st in each o f tho years 1962 to 
, 9 inclusive. Tho bonds will bo coupon 
In form, but may bo registered as to principal 
only, or as to both principal and interest. A 
certified check for two nor cont (2 % ) o f tho par 
valuo o f the bonds bid for, payable to tho Treas
urer o f  the C ity o f  Plainfield, must accompany each bid.

N o bid for loss than par and accrued Interest 
will bo accepted.

Tho right is reservod to reject any or all bids.
All proposals or bids must bo submitted on 

forms o f proposal especially prepared for that 
purpose, copies o f  which may bo obtained from 
tho C ity Clerk, or from tho United States M ort
gage & Trust C o., New York City.

Tho legality o f  tho issue has been examined by 
Messrs. Hawkins, Delafield & Longfellow, whoso 
favorablo opinion will be furnished to tho pur
chasers.

Tho bonds will bo prepared and certified as to 
genuineness by tho United States Mortgago & 
Trust Company o f Now York C ity, and tho 
bonds will bo delivered to the respective pur
chasers on M onday, tho 29th day o f  M ay, 1916, 
at the office o f  tho C ity Treasurer o f  Plainfield,
N . J ., unless another tim e be mutually agreed 
upon.
lssuo*3 Wd* bo rec<dved for all or any part o f  such

Dated M ay 1st. 1916.
B y ordor o f  tho Common Council.

J . T . M AO M U R R A Y .
C ity Clerk.

$ 1 0 0 , 0 0 0

C I T Y  O F  M I N N E A P O L I S
BONDS

Soaled bids will be received by tho Committee 
on Ways and Moans o f tho C ity Council o f  tho 
City or Minneapolis, Minnesota, at the offico o f 
tho undersigned, W EDNESDAY, MAY 17TH. 
1916, AT 2:45 O ’CLOCK P. M., for $100,000 00 
Bridgo Bonds.

Tho abovo bonds will bo dated M ay 1st, 1916, 
to bocomo duo and payable at a time not less than 
fivo years nor more than thirty years from tho 
dato thereof, as desired by tho purchaser thereof 
and a rate o f  Interest not exceeding Five Per Cont 
por annum and dato o f  maturity o f bonds not 
exceeding thirty years from M ay 1, 1916, must 
bo bid by tho purchaser thereof, and no bid will 
bo entertained for said bonds for a sum less than 

yaIuo o f same and accrued interest to dato o f  dollvory.
t-b° Paid semi-annually.A certified check for Two por cont o f tho par 

valuo o f the bonds bid for, made to C . A . Bioom- 
Treasurer, must accompany each bid.

r^nCOnta P,n!f ful1 Particulars will bo mailed upon application.
D A N  C. B RO W N ,

City Comptroller,
Minneapolis, Minn.

$ 6 7 ,0 0 0  
M I A M I ,  F L O R I D A

5%  GOLD BONDS
Sealed bids will bo received by the C ity Council 

&  care o f  tho undersigned, until 7:30 P . M ., 
m a y  25, 1916, for tho purchaso o f all or any 
part o f  tho abovo bonds, dated January 1 , 1916 
principal and semi-annual intorest payable in 
gold in Now York. Denomination, $ 1  000 Purposes and maturities as follows: vj-.u w .

$50,000 for Bridgo Construction, maturing January 1, as follows: B
$5,000 1929 and 1930,
10,000 1931, 1932 and 1933,
5.000 i 934 and 1935.

Jalu lry0 !  f as follow s^  l m p r o y o m o a t ' maturing 
$2,000 1917,

4.000 1918,
4.000 1919,
4.000 1920,
3.000 1921.

Citvy ra» y o f la'\  and a resolution o f the 
hM hnrni^im ’ M g,0Ii0ri“  tax lovy, without limit, 
chfal arid ?n?,yd°hd £orI1th2 payment o f  tho prin- 

? f  a11 o f  th0 above bonds, 
com m nv l l Cn C{  orl a solvont bank or trust 
u rS P fn r ’J w ya£ ?»,t0  tho ordor o f the C ity Treas- o°r. 2%  o f th0 Par value o f bonds bid for, must accompany each bid.
vision ? t P,r°Pared undor tho super-

theu United States Mortgage & Trust 
who will cortify as to genuineness o f

im nroled  th o ro o n .10 Clty ° ffIClalS and the seal
wiu,™,J)u!!chasor.,or purchasers will bo furnished, 
Caldwell h^ g0, uhi° approving opinion o f Messrs. 
kA., i 0 ’ Masslicii & Koed upon tho Bridgo
thendsVew dal°kf  S J S g 8- ° aldW011 £  Massllch u*>°n

said Trust Company, and must bo enclosed in 
soalod envelopes marked “ Bids for Bonds!”  
Bonds will bo delivered at tho office o f  the United 
States Mortgago & Trust Company, 55  Cedar 
Streot, Now York C ity, on Juno 6th, 1916, at 
11 o clock A . M ., unless another time and place 
shall bp mutually agreed upon. The right is 
reserved to rojoct any or all bids.

W. B . M O ORE,
C ity Clerk.

NEW LOANS.

$ 2 0 ,5 0 0
C i t y  o f  L a  F a y e t t e ,  I n d i a n a

4%  SPECIAL SEWER 
IMPROVEMENT BONDS

Sealed bids will be received by  the C ity o f 
La Fayette, Indiana, at the office o f  the under-
8|m ’ ,212NIMX' THE FIFTH DAY OF d HNE, 1916, at 10 o clock A . M ., for all or any 
part o f the issue o f  $20,500 special Sower Improve
ment Bonds, payable at the offico o f  the Treas
urer ° S  Lhe. Glt^ ,o f ,La Fayette, dated July 1 1916, to  be issued In denominations o f  $500 each 
bearing interest at the rate o f  4 % , payable semi
annually, ten ( 10 ) o f  said bonds maturing on the 
first day o f  January, 1918; ten (10) o f  said bonds 
maturing on the 1st day o f January, 1919: ten
( 10 ) o f  said bonds maturing on the 1 st day o f  
January 1920; ten (10) o f  said bonds maturing 
on the 1st day o f  January, 1921: and one (1) or 
thOyremamlng bond maturing on the 1 st day o f

V  l u Ws „7 * I  be considered at less than par. 
N o bid will be eligible for consideration and 
acceptance which is not accompanied by certified 
check on some bank or trust company In tho 
C ity o f  La Fayetto, Indiana, In an amount equal 
to two per cent o f  the amount o f  the bid, which 
check shall be payable to the Treasurer o f  the 
C ity o f  La Fayette; tho check or checks o f  un
successful bidders to be returned to them and the 
check o f  the successful bidder to be deposited 
by said underaigned Controller to the credit o f 
said C ity , to bo applied upon tho payment o f  the 

V16 imrP° S0 o f  guaranteeing that the bidder will in all respects comply with the 
b s sa,d bid. Should tho successful bidder fail to so com ply with his said bid, the 

said ampunt deposited by him, as described 
herein, shaii ipso facto, bo forfeited to the C ity 
o f  La hayette, Indiana, not as a penalty but as 
asknowledged liquidated damages and without 
recourse to Judicial proceedings.

The right is reserved to reject any or all bids, 
or to waive any defect or informaltiy in any bid, 
A.,df <;,? od lu tbo interest o f  the C ity to do so. All bids must be addressed to undersigned.

Said bonds will be delivered to the purchaser 
July 1 1916 at the ° fflC° ° f  thG C lty Treasurer, 

W ILLIA M  M . C R O C K E T T  
C ity Controller,

La Fayette, Indiana.

The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations.
I he Union Trust Company’s record of fifty years in the con
tinuous administration of all the usual forms of trusts invites con- 
iidence m the permanent maintenance of a high standard of ability as trustee.

UNION TRUST CO., 80 Broadway 
_______ __________ CAPITAL AND SURPLUS - $8,162,00Q
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C H E S L E Y , O n t .— DEBENTURE OFFERING. H . S Anderson Town 
Clerk, will receivo bids until 8 p. m . M ay 15 for an issue o f §22,500 o f t  % 
electric debentures, it is reported.

D U N D A S , O n t .— RESULT OF DEBENTURE ELECTION .— At tho 
M ay 2 election the proposition to issue tho $‘1,500  cement-sidewalk deben
tures carried, while tho §55,995 sewer, $22,071 storm-sewer and $18,000 
high-school debentures were defeated.— V . 102, p . 15bl.

D U N D U R N  S C H O O L  D IS T R IC T  N O . 344, S a sk .— DEBENTURE  
SALE.— H. O ’ Hara & C o. o f  Toronto purchased during April .an issue o f 
$12,000 6 % bldg, debentures. Date M ay 1 1916. Due from 1917 to 1936.

E A S T  E N D , S a s k . — DEBENTURE S A L E —  During April an issue o f 
$6  000 8 % debentures was purchased by  H . O Hara & Co. o f  Toronto. 
Date M ay 1 1916. Due from 1917 to 1926.

G R A V E N H U R S T , O n t . — DEBENTURE SALE.— The $2,500 6 %
street-lighting debentures which were voted during / » nua^ “ V . 10 2 , p . 
547— have been purchased by  R . C . Matthews & C o. o f Toronto, it is stated.

H E S P E L E R , O n t .— DEBENTURE SALE.— On M ay 3 tho $10,750 
5 U % 20-installment town-hall debentures recently voted were awarded 
t o f f ,  L . M cKinnon & C o. o f Toronto, it is stated.— V . 102, p . lo61 •

H U L L , Q ue.— DEBENTURE ELECTION.— 'The voters will havo sub
mitted to them on M ay 29 a by-law providing for the issuance o f $146,000 
local-improvement debentures, it is said.

L O N D O N , O n t  .— DEBENTURE SALE.— An issue o f $39,000 5%  de
bentures, falling duo July 31 1918, was purchased by the Dominion Securi
ties Corporation o f Toronto during April.

M A N IT O B A  S C H O O L  D IS T R I C T S .— DEBENTURE SALES.—
Several issues o f  7%  school district debentures, aggregating $ 12,400, were 
purchased by II. O ’ Hara & Co. o f Toronto during April. Duo in 10 and 15 
annual installments.

M O N T R E A L  N O R T H , Q ue.— DEBENTURE  SALE — On April 29 an 
issue o f $125,000 6 % 40-year debentures was purchased by  llanson Bros, 
o f  Montreal, it is reported.

P O R T A G E  L A  P R A IR IE , M a n .— DEBENTURES VOTED.— Tho 
Burgesses on April 27 defeated the by-law providing for the issuance of 
$64,500 school debentures, it is said.

P O R T  O F  A L B E R N I, B . C .— DEBENTURE SALE.— An issue of 
$10 000 6 % debentures maturing July 2 1924 was purchased during April 
by  C. II . Burgess & C o. o f Toronto.

u p t ip t  TVF A lt a __DEBENTURE SALE.— An issue o f $3,000 6 %
street lighting’debentures was purchased by II . O ’Hara & Co. o f  Toronto 
during April. Dato Dec. 1 1914. Due in 1929.

S T . C A T H E R IN E S , O n t .— DEBENTURES AUTHORIZED.— News
paper reports state that tho Council has passed a by-law providing for tho 
issuance o f $84,000 hydro-electric debentures. _______________________

S T . C U N E G O N D E  A N D  S T . H E N R Y  P R O T E S T A N T  S C H O O L  
D IS T R IC T , Q ue.— DEBENTURE OFFERING .— Proposals will be received 
until 9 a  m. M ay 18 by D . R . Kennedy, Sec.-Treas. (1*. O. 1005 Dorchester 
St. W est., M ontreal), for $25,000 6 % 25-year school debentures. Denom. 
$1,000. Int. J. & J. at tho Bank o f Montreal, Montreal.

S A S K A T C H E W A N , P r o v in c e  o f .— DESCRIPTION OF DEBENTURES  
— See under “ News Items”  on a preceding page.

S A S K A T O O N , S a sk .— DEBENTURE SALE.— On April 21 this c ity  
offered for sale an issue o f $160,000 5% 30-year sinking fund or serial (as 
desired) debentures (V . 102, p . 1375). As an alternative to 
wero also considered for one and three-year treasury bills, rhe following 
bids were received, o f  which W ood , Gundy & Co. was successful, It is stated
(see V. 102, p. 1743): Debentures.

-Sinking Fund Plan-------- Annuity Plan—
Net % Net %

Offer. Price. Yield. Offer. Pnee.Yield. 
W ood, Gundy & C o ., Toronto..$136,688 85.43 6.06 $142,096 88.81 6.05-
A . H Martens & C o., T oron to .- 135,157 84.47 6.14 - - - 
Sidney Spitzer & C o ., T oledo—  133,168 83.23 6.24 
Breed, Elliott & Harrison, C in_- 131,600 §2.25 6.33 
R . C . Mathews &  C o ., T oron to . 130,720 81.70 6.38 
N . B . Stark & C o ., M ontreal___ 128,285 80.17 6-51

139,568 87.23 6.24
138.400 86.50 6.30'
136.400 85.25 6.47

Treasury Bills.
- One Year-------- - -------Three Year

Net %
Offer. Price.Yield.

A . H . Martens & C o -------------------$156,912 98.07 7
Sidney Spitzer & C o _____________  156,896 98.05 7
Breed, Elliott & Harrison-----------  156,800 98.00 7
N . B . Stark & C o _________   157,740 98.58 0.50

Net %
Offer. Price.Yield. 

$152,112 95.07 6.89 
152,608 95.38 6.78 
153.600 96.00 6.49 
153,725 96.08 6.40N . 13. Stark & <JO.............- ..........v o .o o  u.ju

Macneill & Young, T oronto--------------------  ------  —  126,15- J<-U4 u .o i
* This offer Is In respect to $130,000 only and bills bearing interest at 6 % .
S H A W E N E G A N  F A L L S , Quo.—DEBENTURE SALE.— T he  Dominion 

Securities Corp. o f  Toronto recently purchased at 93.7, an issue o f $lo0,000 
5 ' A %  30-year debentures, it is stated. Newspaper_ dispatches stated that 
these debentures were to have been offered on M ay 19. V . 10*-, P* 14 / 1 .

SIM C O E , O n t  .— D E B E N T U R E  E L E C T I O N .— An election will bo held 
M ay 22, it is reported, to vote on tho question o f issuing $2l),U0U o /o  
installment bonus debentures. fcjl

T H O R O L D , O n t .— DEBENTUREISALE .— According to reports, R . C 
Matthows & C o. o f Toronto havo/been awarded $22,64_____________  _______  .. 647 4 M %A-water
debentures. Duo in 1925.

V A N C O U V E R , B . C .— TREASURY CERTIFICATE SALE.— Accord
ing to local newspaper reports, Spitzer, ltorick & Co. o f Toledo, Ohio, 
recently purchased $1,700,000 6 % treasury certificates, which have been 
issued against tax arrearages.

INSURANCE

A T L A N T IC  M U T U A L  IN S U R A N C E  C O M P A N Y
New York, January 26th, 1916.

T h e  T ru s te e s , iu  co n fo rm ity  w ith  th e C harter o f  th e C o m p a n y , su b m it th e  fo llo w in g  sta tem en t o f  i ts  a f fa ir s  o n  to e
3 1st o f  D ecem b er , 1915. . . . .  .  -

T h e C om p a n y ’ s  b u sin ess  h a s been  co n fin ed  to  m a r in e  an d  inland tr a n sp o rta tio n  in s u r a n c e .
Premiums on such risks from the 1st January, 1915, to the 31st December, 1 9 1 5 -------— * (loq’oc.r m
Premiums on Policies not marked off 1st January, 1915-------------------------— uj j .jpj  xa
Total Premiums_______________________________________________________________________ _
Premiums marked off from January 1st, 1915, to December 31st, 1915......................................$6,244,127 90
Interest on the Investments of the Company received during the year $328,970 78
Interest on Deposits in Banks and Trust Companies, etc..................  75,237 08
Rent received less Taxes and Expenses................................................ 97,835,23 $502,043 U9

Losses paid during the y e a r ...- - - - - - - - ............................................. Y20K 247"69*2’233’703 62
Less- 441:602 Iss  653.850 44

$1,579,853 18

Re-Insurance Premiums and Returns of Premiums - - - - - - — ---------- - - r - - V, - $1-076,516 33
Expenses, Including compensation of officers and clerks, taxes, stationery,

advertisements, etc................................................................................................$ 71/.114 89

A dividend of Interest of Six per cent on the outstanding certificates of profits will boi paid to tba

t t W S .  M e e dA dividend of Forty per cent is declared on the earned premiums of the Company for tne year ena g 
31st December, 1915. which are entitled to participate in dividend, for which, upon application, certificates
win bo issued on a" ^ a» d ^ T T tdhey Board,COnd ° J c fsT A N T O N  FLOYD-JONES. Secretary.

T R U S T E E S .
ANSON W. HARD,
SAMUEL T . HUBBARD,
LEWIS CASS LED YARD,
WILLIAM H. LEFFERTS.
CHARLES D. LEV ERICH,
GEORGE H. MACY,
NICHOLAS F. PALMER,
HENRY PARISH.
WALTER WOOD PARSON&

RICHARD H. EWART, ADOLF£ a  Y m l 1 n S n V
Ph? ^ Na T i" a n k l in NE3> JA M raH  p o l r f  '
HERBERT L. GRIGGS. CHARLES M . p Aa T T . RAyEN< c m r m a n  o f  m  D oa rd .

EDMUND L. BAYLIES, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 
ERNEST C. BLISS. 
JAMES BROWN,
JOHN CLAFLIN, 
GEORGE C.CLARK, CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 
RICHARD H. EWART,

DALLAS B. PRATT,
ANTON A. RAVEN,
JOHN J. R IK E R ,____DOUGLAS ROBINSON, 
WILLIAM JAY SCHIEFFEL1N. 
SAMUEL SLOAN,
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. VAN TUYL, Jr. 
RICHARD H. WILLIAMS.

CORNELIUS ELDERT, P resid en t.
WALTER WOOD PARSONS, V ice-P resid en t. 
CHARLES E. FAY, 2 d  V ice-P resid en t.

A S S E T S
C n ^ J ta te s  and State of New York?  m Q m  QQ

New York City, New York TrustCompanies and Bank Stocks......... 1,783,700 00
Stocks and Bonds of Railroads........ -  2,832,463 b5
Other Securities-----------------------------   386,185 00

-  2.000,000 00 
Real Estate cor. Wall and William 

Streets and Exchange Place, eon-
taming offices- - - .........- -  - - - - - - - - 4,299,426 04

Real Estate on Staten Island (held 
under provisions of Chapter 481, 7. n(,nnn
Laws of 1887)..................................  75,000 00

Premium Notes....................................  660,314 60
Bills Receivable................ —  - —- —  788,57o 31
Cash in hands of European Bankers 

to pay losses under policies payable
in foreign countries..........................  Rot’aaa irip , 0h in Rank __ - ____ 1,695,488 U3

135,000 00

L I A B I L I T I E S .
Estimated Losses, and Losses Unset-

lied in process of Adjustment----- $ 3,117.101 00
Premiums on Unterminated Risks—  903,703 Oo
Certificates of Profits and Interest . , An.TTntvilrl ___________  273,130 00
Return Premiums "Unpaid................ -  103.696 68
Reserve for Taxes.............................. - 76,949
Re-iusurance Premiums on Terml-

nated Risks----------—  215,595 7^
Claims not Settled, including Com-

p e n sa t io n .e to ---------------------------- - - - -  J..3.370 Ia.i
Certificates of Profits Ordered Re

deemed, Withheld for Unpaid Pre
miums---------------------- ------------------Income Tax Withheld at thejSource..

Suspense Account— ----------- ---------
Certificates of Profits Outstanding..-

22,557 84 
1,230 36 
6,899 75 

7.187.370 00

$15,582,763 48 $12,025,609 80
.$3,557,153 68

Accnie^lSerwt^M?^e 3°lVt"day oyDMem^r.’ lofsram ^unt^
RedMunmco ̂ ue^r^ccruecf, 3 i f  compan le^mthorfzed ! n “ ork. 172 389 ^

450.573 90

The Insimanco5 Dej^tm e^t^^H uation^f a£^clra, <Bond3l*and « ’f a l ^ ^ l V  t l i j  '
Company’s valuation by— —. . . . ------------ -— ---------------------------------- - --- ;___ \---------.

On the basis of these increased valuations the balance would bo..................................................$6.037,250 59

NEW LOANS. 

$1,150,000

CITY OF KANSAS CITY, MISSOURI
'IMPROVEMENT BONDS

w  Sealed proposals willjbe received by thoTmder-
s.gned, the M ayor and tho City Comptroller or 
Kansas C ity , Missouri, until JUNF. 1, 1916, a T 
10 O 'C L O C K  A. M., for tho purchase o f all or 
any part o f  the rollowing-named booils o f  the 
C ity o f  Kansas City. Missouri, in thelfoliowing- 
named amounts:
Kansas C ity  Sewer B onds, S econd

Issue________________ - _____________j uo,uuo uu
Bridge and  V iaduct B onds, Second

|ssue _____  ___________  200,000 00
T w elfth  Street V iaduct T ra fficw ay

C on n ection  B onds--------------  200,000 00
P u b lic  Parks, Parkways and Swope

Park B onds-----------------------    200.000 00
T w en ty -T h ird  Street 1 ratficw ay

B on d s______________________- ..........  250,000 00
C h estn u t Ave. T ra fficw ay B o n d s . . 25,000 00
W orkhou ses and H ouses o f C orrec-

tin n  B o n d s _________________  75,000 00
Bine River Sewer B onds--------..10 0 ,0 0 0  00
tv The Public Parks, Parkways and Swope Park 
Bonds bear interest at the rate o f four per cent 
per annum; all o f tho other bonds bear interest 
at the rate c f  four and one-halt' per eent.per 
amuin .All or said bonds are in denominations o f  one 
thousand dollars each. All of said bonds are 
dated July 1. 1915, and mature July 1, 1935. 
Interest is payable at tho office of the City 
Treasurer or Kansas City, M issouri. or at tho 
Chase National Bank o f Now York , in the City 
and State o f Now York, at the option of tho
^ N i f b  1 twill be received which is in whole or in 
part less than par. Tho legality o f the bonds will 
be approved by tho firm o f Dillon, Thomson & 
Clay o f New York City, whose opinion, or dupli
cate thereof as to tho legality o f said hondb, will 
bo delivered to tho purchaser or purchasers o f 
said bonds. , , , .  „Each bid rnustjbo made on a blank form fur
nished by the-city , and must be accompanied 
by a duly cert fied Check on a solvent bank or 
trust company doing business In Kansas City, 
Missouri, payable to tho order of the City Comp
troller o f  Kansas City, Missouri, or two per cent 
o f tho par value o f the bonds bid for. Tho right
is reserved to reject any and all Jt , .  ___
j- Bids will be received at the office o f  tho Mayor, 
C ity Hall, Kansas City, Missouri, but no bid 
will be entitled to consideration unless so -oceiyed 
by or beforo the hour above cneclMed for receiving
^ D e liv e ry  of the bonds will be. made June 10, 
1916, at 10 o ’clock A.I M ., a the office o fth o - 
C ity Comptroller.V’ toity Hall. Kansas ( ty,

f - Printed circulars containing moro definite and 
detailed information with reference to said bonds, 
and blank forms for bids, can bo had on applica
tion to tho City Comptroller Kansas C ity, 
Missouri, or to  Messrs. Dillon. Thomson Ac Clay. 
Equitable Building. 120 B r : - “ wpv. n ow York

GEORGE II, EDWARDS),
M ayor o f  Kansas C ity, Missouri.

EUGENE IIj B LA jvI. , ,
Comptroller o f KansasjCity, Missouri

B. W . Strassburger
SOUTHERN IN VE STM E N TiSEC U R ITIE S

M O N T G O M E R Y , A L A .
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