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CLEARINGS—FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING JUNE 3.

Clearings at-

New York___________
Philadelphia................
P ittsburgh..................
B a ltim ore___________
B u ffa lo ........................
Washington ...............
Albany______________
R ochester___________
Scranton____________
Syracuso______ _____
Reading_____________
Wilmington_________
WUkea-Barro_______
Wheeling____________
Trenton_____________
H arrisburg______
Lancaster-----------
Y o r k ____________
E r ie ........................
Binghamton — k------
Grcensburg-------------
C hester____________
Franklin....................
A ltoona____________
Frederick............... -
Beaver County, P a ..
N orristown...........
M ontcla ir_______
Oranges................. —

Total M id d le_____

Mag. Fine Months.

1915.
$

Boston.............
Provldenco —
H artford.........
New Haven__________
Springfield__________
P ortland---------
W orcester____
Fall River____
Now Bedford .
L ow ell________
H o ly ok e ..____
Bangor......... ..
W aterbury___

Total New England
Chicago_____________
Cincinnat i___________
C leveland___________
D e tr o it ....... ................
M llw nukeo_________
Indianapolis ................
Columbus ..............—
T oledo______________
P eor ia ______________
Grand Rapids............ -
Evansville___________
D a y ton ----------------. . .
Springfield, 111----------
Fort W ayn e________
Youngstown-------------
R ockford____________
A k ro n .......................- 
Lexington.................. -
South Bend— ..........-
Quincy...................... ..
Canton — ..................
Bloomington.............. -
Springfield, Ohio------
Jackson------------
Decatur............-
M ansfield.........
D a n v lllo ...........
Jacksonville, 111
L im a ................
O w ensboro____
Lansing------------
Flint....................
G a r y ......... .........
Ann Arbor......... .
Lorain_________
Adrian........... ..
New A lban y___
Paducah ...........

Total Middle W est. 
Details of Pacific and

Total Pacific______
Total other W est..

St. Louis____________
Now Orleans________
L ouisville....................
Houston ......................
G alveston___________
Richm ond___________
A tlan ta ........................
M em phis............ ........
Fort W orth..................
Nashville____________
Savannah ___________
N orfo lk _____________
Birmingham________
Jacksonville ...............
Chattanooga-------------
K n oxv lllo -----------------
Augusta--------------------
I.lttlo R ock_________
C harleston_________
M obllo______________
Oklahom a___________
M acon ______________
Beaumont________ _
A u stin______________
Columbia ....................
Wilmington, N . C —
Columbus, G a______
Vicksburg___________
Jackson........................
T u lsa .......................... ..
M uskogeo___________
El P a so ........................
M eridian......................

Total Southern____
Total all....................
Outsldo New York.

12,560,927,342
1,036,608,332

274,750,474
181,539,678
69,721,767
42,856,999
22,121,565
26,082,608
13,488,111
14,331,172
9,132,882

12,185,383
7,633,677

11,538,652
9,579,141
8,450,218
8,145,930
4,736,022
6,099,418
3.998.100 
3,969,134 
5,015,376 
1,594,788 
2,838,554 
1,492,442 
2,793,423 
2,575,884 
2,163,066 
3,628,564

14,349.998.702
899,940,801
41,797,500
37,297,998
19,701,913
17,736,024
10,425,053
15,586,779
6.943.101 
6,068,758 
4,396,318 
4,334,438 
3,073,595 
9,300,700

1,076,603,038
1,691,283,788

143,328,050
177,730,905
175,446,454
81,814,197
47,225,390
41,547,100
38.919,906
15,101,841
18,711,897
7.037.659 

14,105,901
0,294,538 
6,181,396 
9,855,890 
4,523,501 

17.934,000 
2,901,500 
4,064,312 
3,920,770 

. 10,518,142 
3,322,352 
3,828,766 
3,932,939 
2,758,174
2.903.659 
2,495,387
1.459.966 
2,971,238 
1,516,013 
4,785,823 
4,772,083 
2,566,335 
1,682,041

548,219 
360,268 
637,376 

3.694,681 
2,502,SI 1.533 

Other Western 
639,360,601
003.069.779
431.101.779 
103,550,190
76,722,634
39,643,756
10,425,171
73,429,036
71,428,807
29,583,645
34,657,010
31,820.408
22,310,819
21,050,746
11,500,273
10,185,677
12,404,125
9,894,813
7,245,157

10,323,044
10,267,449
5,293,392

16,070,030
14,528,984
3,995,181
7.788.966 
4,711,151 
2,543,564 
2,167,476

970,524 
2,111,639 

15,917,847 
4,663,220 

13,064,263 
1,924,200 

1,125,360,988 
20,657,2L+6H 
8,000,286.259

8,635,155,510
647,125,624
209,682,187
134,099,195
47,284,428
35,774,843
24,461,373
20,902,787
14,609,631
13,272,209
7,907,205
7,961,874
7,030,856
8,198,862
7,271,231
6,981,289
6,327,455
3,845,121
4.200.320
2.948.000 
3,361,914 
2,830,024 
1,145,098 
2,445,929 
1,354,141 
2,257,295 
2,238,039 
1,728,436 
3,528,484

97866.446.000 
673,185,025

32.289.600 
26,731,359 
16,191,164 
11,097,191
8,239,719

11,466,169
5,127,886
4,358,587
3,676,472
3,310,504
1,698,610
5,303,500

803,4857786
1,317,856,405

105,070,350
118,981,147
112.957.050 
03,450,217 
34,165,081 
27,514,700 
24,979,307 
11,964,803 
14,355,849
5,106,809
8,415,733
4,688,911
5.734.773 
6,054,238 
4,131,917
8.613.000 
2,699,481 
3,251,637
3.170.320 
7,591,431 
2,564,656 
3,205,683 
2,586,345
1.879.435 
2,228,319 
2.308,613 
1,336,867 
2,000,137 
1,407,807 
2,514,855
2.450.436
1.418.773 

955,362 
381,533 
320,727 
626,116

4,030,852
1.923.035.1 11 
on page 2142.

454.783.051 
710,162,112 
326,688,303

69,984,510
61,402,097
29,241,111
18,347,832
38,756,550
53,460,351
24,501,712
33,960,882
24,776,125
17,086,435
15,775,826
10,009,411
13,073,584
9,018,601
6,683,224
6,479,424
8.294.288 
7,271,372 
4,619,022

10,030,245
10,155,848
2,733,241
7,571,668
3.546.600 
1,799,232 
1,579,028

945.510
1.408.288 
5,640,265 
3,306,158 
9,625,9461.101.000

838,873,689
14,026,785,839
5,991,630,329

Inc. or 
Dec.

+^5.5  +00.2 
+  31.0 
+  35.4 
+  47.5 
+  19.8 
— 9.6 

+  24.4 
— 7.6 + 8.0 

+  15.5 
+  53.1 + 8.6 
+40.7  
+  24.1 
+ 21.0 
+  28.7 
+  23.2 
+  45.2 
+  35.6 
+  18.2 
+  70.8 
+  39.2 
+  16.1 + 10.2 
+  23.7 
+  15.1 
+  25.2 + 2.8 

-+45.4 
+  33.7 
+  29.6 
+  39.5 
+  21.7 
+  48.9 
+  26.5 
+  35.9 
+  45.4 
+  39.2 
+  19.6 
+  30.9 
+  81.0 
1-75.4 

+  34.0 
+ 28 .4  
+  30.4 
+  49.4 
+  55.3 
+  28.9 
+  38.2 
+  51.0 
+  55.8 
+  26.2 
+  30.6 
+  37.8 
+  78.3 
+  34.3 
+  7.8 

+  62.8 
+  9.5 

+  108.2 
+  9.7 

+  25.0 
+  23.1 
+  38.9 
+  29.6 
+  19.4 
+  52.0 
+  46.8 
+  30.3 + 8.1 

+  9.2 
+  48.4 

+  3.3 
+  90.3 
+  94.7 
+  80.9 
+  76.1 
+  43.8 
+  12.3 + 1.8 
— 8.3 

+  33.3

+  31.9 
+  27.2 
+  32.0 
+  47.9 
+  24.9 
+  35.6 
— 10.5 
+  89.5 
+  33.0 
+  20.7 + 2.1 
+  28.5 
+  30.6 
+  33.4 
+  15.5 
+  23.8 
+  37.5 
+  48.0 + 11.8 
+  24.5 
+  41.2 
+  14.6 
+  60.3 
+  43.1 
+  46.2 

+  2.9 
+  32.8 
+  41.4 
+  37.2 + 21.6 
+  49.9 

+  182.2 
+  41.0 
+  35.7 
+  74.8 
+ 3 4 2  
+  41.2 
+  35.1

60,164^958,002 
5,026,942,788 
1,341,637,112 

908,653,085 
304,464,957 
194,002,046 
100,876,469 
122,440,052 
07,083,229 
70,152,621 
47,983,430 
57,387,247 
36.857.302 
55,036,005 
48,161,384 
39,563,468 
44,757,073 
21,431,113
27.609.279 
17,734,600
17.524.062 
24,282,956

7,020,740 
12,185,038 
8,389,572 

12,846,037 
12,429,920 
8,910,744 

16,566.040 
66,825,698.371 
4,389,879,064 

206,342,800 
167,240,518 
90,467,538 
91,436,568 
49,457,560 
76,742,250 
34,388,724 
28,829,309 
20,821,166 
19,971,382 
13,172,174 

_ 40,278,900 
5,229,027,953 
7,926,586,071 

691,028,100
826.815.761 
803,102,455 
399,570,416
216.927.762 
183,654,300 
180,712,076
79,084,640
87,022,719
37,731,231
64,387,340
30.710.279 
29,560,281 
54,004,682 
23,413,937 
73,482,000 
18,607,541 
17,579,803 
20,921,535 
51,259,372 
18,405,285
21.064.062 
16,735,180 
13,860,476
13.938.558
13.152.559 
7,055,365

14,505,483
8,396,974

19.963.560 
20,804,497 
10,138,574
6,946,867 
2,452,337 
1,023,062 
2,704,100 

_  19,440,269 
12,027,535,575

1915.

2,974,280,157
4,406,255,293
2,018.020,105

502,888,391
399,767,041
211,417,256

83.284.891 
339,640,431 
354,359,315 
168,142,382 
172,756,947 
159,715,110 
106,895,366
95,906,220
61,117,238
77,625,191
60.747.891 
47,081,450 
35,829,693 
52,182,943 
50,612,839 
23,416,610 
70,643,374 
72,394,946 
19,999,045 
93,559,287 
22,398,470 
10,565,879
9,810,703 
5,616,004 

13,443,089 
65,367,872 
20,039,197 
55,792,086 

_  8,639,800
5,495,678,268 

_?8,958,475,617 
38,793,517,615

38,781,453,366
3,219,933,681
1,028,394,404

729,288,066
234,089,257
166,278,273
116,265,145
98,934,223
68,636,628
62,576,810
37,386.094
36,273,930
34,073,958
39,359,935
37,263,235
33,934,565
36,844,329
19.510.784 
20,193,517 
14,125,500
14.628.697 
12,983,613
4,905,981

11,210,786
7,541,720

10,934,274
IO, 146,747 
8,921,023

_ 17,583,659 
44,913.672,806 

3.243,210,188
158.974.000 
137,602,770
77,161,951
58,144,345
39,600,060
54,631,670
20,949,358
21,968,892
16,673,168
15,753,612
8,503,438

24,028,900
3,883,201,992
0,497,485,220

534,909,250
504,645,626
517,745,152
348.023.000 
169,139,844 
134,890,800 
124,962,227
65,155,315
68,960,494
25,152,363
44,265,800
25,192,174
27,973,551
29,256,998
20,637,564
37,348,000
18,326,350
14,317,929
18,083,889
39,651,570
16,356,994
17,180,749
IP, 668,014 
9,718,239

11,492,781
11.310.697 
6,595,453 
9,476,149 
8,290,365

11.606.785 
10,737,933
5,806,291
4,990,225
2,214,907
1,270,463
2,745,065

___  17,305,512
9,484,895,938

2,467,013,217 
3,715,520,158 
1,661,248,301 

394.795,012 
274,825,650 
177,195,367 
94,393,423 

193,862,226 
281,445,396 
154,244,276 
170,916,558 
127,986,311 
106,299,488 
84,028,509 
54,194,528 
01,356.567 
48,741,719 
34,785,033 
36,015,921 
44,099,068 
43,970,717 
23,047,652 
52,801,604 
61,295,331 
15,739,591 
76,000,689 
19,458,501 
8,934,772 
9,093,944 
6,098,887 
9,312,667 

27,159,202 
15.135,863 
43,779,275 

6 .048.008 
4,419,577",256 

68,883,876,367 
30,102,423,001

Inc. or 
Dec.

%
+  55.1 
+  56.1 
+  30.5 
+  24.6 
+  30.0 
+  17.0 —8.1 
+23.8  
— 2.3 + 12.1 

+  28.3 
+  58.2 + 8.2 
+  41.4 
+  29.2 
+  16.6 
+  21.5 
+  9.8 

+  36.7 
+  25.5 
+  19.8 
+  87.0 
+  55.5 

+  8.7 + 11.2 
+  17.5 
4-22.5 
— 0.5 
— 5.8

+  53.2 
+  35.2 
+  29.8 
+  21.5 
+  17.2 
+  57.3 
+  24.9 
+  40.7 
+  27.6 
+  31.2 
+  24.9 
+  26.8 
+  54.9 
+  67.6 
+  34.6 
+ 22.0 
+  29.2 
+  46.6 
+  55.1 
+  14.8 
+  28.3 
+  36.2 
+  44.6 
+  21.4 
+  26.2 
+  50.0 
+  45.5 
+  21.9 

+  5.7 
+  84.6 
+  13.4 
+  96.7 

+  1.5 + 22.8 
+  15.7 
+  29.3 
+  12.5 + 22.6 
+  43.4 
+  42.6 
+  21.3 
+  16.3 

+  7.0 
+  53.7 

+  1.3 
+  72.0 
+  93.7 
+  74.6 
+  39.2 
+  10.7 
+  27.8 

+  0.7 + 12.-1 
+ 26.8
+ 20.6 
+ 18.6 
+ 21.5 
+  27.4 
+  45.
+  19.3 —11.8 
+  75.2 
+  25.9 

+  9.0 
+ 1.1 

+  24.8 + 0.6 
+  14.1 + 12.8 
+  26.5 
+  24.6 
+  35.3 
— 0.5 

+  16.7 
+  15.1 
— 1.0 

+  33.6 
+  18.1 
+  27.1 
+  23.1 
+  15.1 
+  18.2 

+  7.9 
— 7.9 

+  44.4 
+  140.7 
+  72.0 
+  27.4 
+  42.8 
+  24.4 
+  43.7 
+  28.9

Week ending June 3.

S
2,705,553,621

235,201,148
58,773,721
45,530,506
12,549,070
10,686,583
4,306,996
8,528,084
2,863,751
3,092,139
2,006,885
2,736,358
1,298,637
3,600,000
2,038,375
1.700.0001.100.000
1,259,431

678,400
680,000

1,042,900
700,000

785,030

3,106,7117635
169,269,863

8,374,500
8,728,706
4,519,965
3,855,762
2,241,322
3,129,180
1,395,030
1,087,931

946,737
909,020
659,299

S
1,952,964,256

168,514,697
44,278,165
29,426,638
10,249,526
9,323,629
4,734,672
7,155,296
3,222,455
3,007,928
1,768,952
1,820,608
1,694,272
1,799,684
1,741,765
1,597,275

883,289
903,668
637,100
609,021
776,890
601,600

498,580

Inc. or 
Dec.

%
+  38.6 
+  39.6 
+  32.7 
+  54.4 
+  22.4 
+  14.6 
— 9.0 

+  19.2 
— 11.1 + 2.8 
+  13.5 
+  50.3 
— 23.4 + 100.0 
+  17.0
+  6.4 

+  24.8 
+  39.4 

+  6.5 
+  11.7 
+  34.3
+  16.4

+  57.6

1914.
$

2,221,456,411
181,713,831
57,802,872
40,192,014
10,751,910
11,317,974
7.633.070 
8,232,304 
3,354,644
3.954.070 
2,165,476 
2,036,378 
1,690,178 
2,294,828 
1,968,687
2,175,208
1,115,985
1,149,749

632,800
1,092,380

818,623
625,601

543,859 

2̂ 647718,353

2,136,165,571
225,062,142

61,596,058
39,170,355
11,288,325
10,785,970
6,576,962
8,156,854
3.028.433
3,471,654
2,108,862
1,987,712
1,657,347
2,080,270
2,002,797
1,875,975
1,118,584
1,056,728

817,900
800,000
871,505

400,000
85,228

518,732,562

123,512,360
177,466,970
90,714,655
17,846,067
14,721,368
7,885,642
2,691,900

15,609,470
11,264,119
5.500.000 
6,173,085
5.700.000 
3,441,353 
4,516,019 
2,146,750 
2,501,620 
2,088,344
2.100.000 
1,103,491 
1,499,538 
1,982,167 
1,250,000 
3,235,909 
2,480,887
1,350,000

180,581
432,031

3,452,017
855,430

Clearing* by Telegraph and Canadian Clearing* on page 21-13.

5127722̂ 443
4.344,263,285

7038.709.664

248,203
46,697

407,571,244

100,140,340
150,348,642
74,700,295
14,769,568
12,610,690
5,627,621
3,244,711
7,985,976
9,852,052
4,503,001
5,789,618
4,000,000
3,082,921
3,402,692
2,055,289
2,462,836
1,322,794
1,627,743
1,168,670
1,770,565
1,224,413
1,091.154
1,984,284
1,701,190
1,303,760

236,330
244,184

1,194,307
526.324

169,482,978
3,235,663,992
1.2827699,736

+  61.2 
+  82.5

+  27.3

+  23.3 
+  18.0 
+  21.4 
+ 20.8 
+  16.7 
+40.1  
— 17.0 
+  95.5 
+  14.3 + 22.1 
+ 6.6 

+  42.5 + 11.6 
+  32.4 

+  4.8 + 1.6 
+  57.9 
+29.4  
— 5.6 

— 15.3 
+  61.9 
+  14.6 
+  63.0 
+  45.8
”+ 3 .5

— 24.5 
+  77.0 

+  189.1 
+  62.5

+  25.5 
+  34.3 
+  27.8

543,622

545,236 

2752277687862

263,734
76,439

478,495,824

129,255,081
155,436,117
82,510,584
16,116,751
12,866,369
5,988,685
3,027,500
7.500.000 

12,165,448
7,251,960
8,128,274
5,720,941
4,342,291
4,404,557
2,854,474
3,160,977
2,161,062
1,983,456
1.741.000 
2,155,861 
1,333,199 
1,361,795 
1,846,900 
2,584,832
2,449,058

321,355
297,560

1,551,922
696,918

TM72537729
3736,102,457
1,514,646.046

237,822
51,446

”166,643,881

130,411,513
149,937,687
83,125,788
17,482,289
14,414,925
7,033,554
3.372.000
7.600.000 

10,340,708
6,630,083
6,962,901
5,825,743
3,553,040
4,609,960
2,915,484
3,828,467
1,902,778
1,621,994
1,319,573
2,152.476
1,386,497
1.275.000 
1,517,003 
2,070,249
1,549,613

278,211
343,526

1,090,185
717,430

194,279,477
3,653,428,420
1,517.262,846
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THE FINANCIAL SITUATION.
Active efforts are evidently to be made to secure 

the enactment by Congress of the amendments to 
the Federal Reserve law proposed by the Federal 
Reserve Board, and some of which, as our readers 
know, we deem highly objectionable. Up to a short 
time ago these proposed amendments appeared to 
languish. In the House of Representatives, appar
ently, their path has not been smooth; and, indeed, 
it is known that some of the most influential members 
of the House Banking and Currency Committee view 
several of the suggested alterations with strong sus
picion. In the Upper House, Senator Owen, on 
March 15, introduced a bill embracing all of the 
amendments, and we printed it in full in our issue 
of March 25, commenting at the same time adversely 
on certain features of it. The bill had evidently 
been very hastily prepared, and no attempt was 
made to push it, a disposition apparently existing to 
await action by the House. Misgivings, too, have 
existed, and with good reason, as to whether the 
House could be got to give its approval to a measure 
which, in several particulars, is designed to alter 
the entire scope and purpose of the existing law.

With the sending over, however, by the House to 
the Senate of a bill passed by the lower branch of 
Congress on May 4 which permits national banks 
under certain restrictions and limitations to purchase 
and hold stock in foreign or domestic corporations, 
other than national banks, the members of the Senate 
Banking and Currency Committee saw their oppor
tunity, and Chairman Owen of that committee has 
now grafted all of the Reserve Board’s amendments 
on this bill, or rather the Committee of which he is 
Chairman on May 24 reported the House bill with 
the recommendation that it be amended by striking 
out all after the enacting clause, and substituting 
therefor an entirely new and a totally different bill 
in which appear all the amendments of the Reserve 
Board. These amendments are offered in much the 
same form as they appeared in Senator Owen’s bill 
of last March, but with the phraseology changed 
somewhat as respects some of the Reserve Board’s 
proposals.

It is certainly significant, to say the least, that 
Senator Owen, whose views regarding monetary 
and banking questions have never commanded the 
unqualified approval of the advocates of sound 
monetary doctrines, should have been selected as 
the sponsor for these amendments rather than 
Carter Glass, the Chairman of the House Banking 
and Currency Committee, who devoted so much 
of his energies to keeping unsafe features out of the 
original Act.

The amendment, which aims to change the pro
visions respecting the issuance of Federal Reserve 
notes, is the one furnishing occasion for most con
cern. This amendment is now expressed in some
what different language from that used in Senator 
Owen’s bill of last March. The changes made are 
for the better, but they do not remove the objections 
to the general plan or scheme of the proposal. The 
purpose of the amendment remains the same and 
involves a complete departure from the intent and 
spirit of the framers of the law as respects the note 
issuing functions. If there is any part of the exist
ing law that was fashioned with the utmost care, 
it is the section dealing with the issuance of Reserve 
notes. The framers of the law contemplated that

these Federal Reserve notes should be issued only 
in response to trade needs, the notes going out of 
existence when these trade needs had passed. Com
mercial paper offered for rediscount by the member 
banks was made the medium— the sole medium—  
for the issuance of the notes. Moreover, stringent 
provisions were incorporated in the law to compel 
the prompt retirement of the notes the moment the 
need that called them into being no longer existed.

In disregard of the plain intent of the law, every 
one of the twelve Federal Reserve banks has been 
keeping printing presses busy turning out notes for 
the purpose of supplanting gold or gold certificates. 
This has been done by reversing the process for issu
ing notes provided by the law. Commercial paper 
has been used to get the notes out, and then almost 
immediately gold or gold certificates have been de
posited with the Reserve Agent for the nominal re
tirement of the notes but with no intention that they 
should actually be retired. Congress by every con
ceivable device sought to guard against the notes 
being kept in circulation indefinitely, one provision 
to that effect being that no Federal Reserve bank 
shall pay out the notes of any other Federal Reserve 
bank except under a penalty of 10%. The Federal 
Reserve managers, on the contrary, through their 
scheme of issuing notes to supplant gold, have ex
pressly engaged in the task of keeping the notes out 
indefinitely, thus circumventing the wise design of 
the lawmaker.

There are now (statement of June 2) no less than 
$184,217,000 of Federal Reserve notes afloat, and 
only $9,012,000 are out in the way contemplated by 
the statute, namely are secured by the deposit of 
commercial paper. The other $179,205,000 are in 
forced circulation, the Federal Reserve agent or the 
Federal Reserve Board holding the gold or gold cer
tificates in the acquisition of which the notes were 
issued.

The effect of the amendment now proposed is to 
legalize the process by which notes arc meant to be 
kept out indefinitely and may be issued in unlimited 
amounts. The amendment distinctly provides (as 
can be seen by reference to the text of the bill which 
we published at length last week, pp. 2032 to 2035) 
that instead of notes being issued on the security 
alone of commercial paper, they may also be issued 
on the deposit of gold or gold certificates. If the 
matter ended there there would be little occasion for 
alarm. But the amendment goes a great deal further. 
It provides “that when the Federal Reserve agent 
holds gold or gold certificates as collateral for Federal 
Reserve notes issued to the bank, such gold or gold 
certificates shall be counted as part of the gold re
serve which such bank is required to maintain against 
its Federal Reserve notes in actual circulation.”

As the law now stands, the Federal Reserve banks 
are required to hold reserves in gold of not less than 
40% against Federal Reserve notes in actual circu
lation. The effect of the amendment will be that 
a vast additional amount of notes can be issued with
out the necessity of holding any gold reserves against 
the same, the gold held as collateral for other notes,, 
(and held not by the Reserve bank but by the Re
serve agent), being made to do duty for the purpose. 
To us the operation seems fraught with no little 
danger. At present, whatever may be said of the 
action of the Reserve banks in keeping such a vast 
volume of notes in circulation against deposits of 
gold, at least the operation is entirely safe. The.
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Federal Reserve agent holds an actual dollar of gold 
for every dollar of notes out. With the law changed 
as now proposed, this would no longer be the case. 
Besides the notes issued on deposits of gold, there 
would be large additional amounts of notes out, 
against which, as just said, no gold would be held, 
and yet, which the Reserve banks might at any 
moment be called upon to redeem. There will be 
no limit as to the additional amount of notes to bo 
issued so long as there is enough gold with the 
Reserve agent to count as part of the 40% reserve. 
The result will be that, instead of the notes out 
being measured by the amount of gold on hand, 
dollar for dollar, the total of notes might be two and 
a half times the sum of the gold on hand. The 
purpose of the amendment is precisely that, namely 
that the Reserve banks may put out a huge addi
tional volume of Reserve notes without the necessity 
of acquiring any further gold.

But a 40% gold reserve under such circumstances 
could hardly be deemed adequate to meet redemption 
requirements. Take the case of the Federal Re
serve Bank of New York. This has $74,399,000 of 
notes out, not a dollar of which is secured by com
mercial paper. These notes are out against the gold 
which they have been used to corral and the opera
tion has been possible simply because gold has been 
coming here in enormous amounts from Europe and 
therefore has been in excessive supply. Let the sup
ply be diminished or let confidence in any way be
come disturbed so that an active demand for gold 
shall arise, how long would the $74,399,000 of notes 
remain in circulation? Remember that the notes 
are out simply by the grace of the banks and financial 
institutions of this Reserve district. These banks 
and trust companies are now paying out the notes 
as fast as received. In the contingency supposed, 
however, they would retain the notes as they came 
into their possession, present them for redemption 
so as to get back the gold. The situation with ref
erence to the other Reserve banks would be the same 
and thus the Reserve banks would be confronted 
with an unusual demand for gold— a demand where 
a 40% reserve might fall very far short of actual re
quirements for the redemption of the notes. If 
contrary to the plain intent of the law, Federal Re
serve notes are to be issued to supplant the gold 
then the gold should be held for the specific retire
ment of the notes, dollar for dollar.

If the proposition to allow gold deposited as col
lateral for note issues to count as reserve against 
other and further note issues, were not objectionable 
per se it would nevertheless become so under the 
other alterations proposed, and thus the process is 
doubly dangerous. These other alterations con
template broadening and widening the classes of 
commercial paper that may be used as collateral in 
issuing additional amounts of notes. At present the 
collateral that may be tendered as security for 
Federal Reserve notes consists solely and simply of 
“notes and bills accepted for re-discount under the 
provisions of Section 13.” Under the amendments 
proposed the collateral to be tendered as security 
for the notes may consist of “notes, drafts, bills of 
exchange, or acceptances re-discounted under the 
provisions of Section 13 of this Act or bills of ex
change endorsed by a member bank of any Federal 
Reserve district and purchased under the provisions 
of Section 14 of this Act, or bankers’ acceptances 
purchased under the provisions of Section 14, or

gold, or gold certificates.” Thus, the privilege of issu
ing notes on the deposit of paper is vastly enlarged.

The most important feature of this amendment, as 
pointed out in our issue of March 25, is that besides 
allowing the issuance of notes against paper re
discounted under the provisions of Section 13 of 
the Act, it also allows the issuance of notes against 
certain paper acquired under Section 14 of the law. 
But Section 14 is that part of the law which deals 
with the open market operations of the Reserve 
banks. At present nothing but rediscounts will 
answer, thus precluding undue expansion. But un
der the amendments proposed instead of the collat
eral being merely notes and bills accepted for re
discount under Section 13 it would consist of various 
other classes of paper permissible for discount under 
that section. In particular it should be observed 
that member banks by a change in Section 13 are 
to have the right to engage in acceptances arising 
out of domestic transactions as well as those growing 
out of foreign trade.

The greatest change of all, however, is that 
several types of paper acquired in the open market 
operations of the Reserve banks would also be 
eligible as security for note issues. The eligible 
class of purchased paper would include bills of ex
change and acceptances arising out of both domestic 
and foreign trade. The permission to issue Reserve 
notes against purchased paper is not as broad as that 
contained in the Owens bill of last March. And 
yet it is a dangerous innovation and might easily 
lead to excessive note issues.

We will repeat, therefore, what we said on the 
previous occasion, and ask the reader to conceive 
what would happen if the Reserve banks were 
allowed to buy paper in the open market and issue 
Reserve notes against the same. There will be 
absolutely nothing to prevent the Reserve banks 
from repeating the operation over and over again. 
And the operation would be so easy, too! The notes 
issued upon one batch of purchased paper would be 
available to acquire a second batch, and the notes 
issued against this second batch would be available 
to buy a third batch, and the notes against this 
third batch would purchase a fourth batch, and so 
the process could be continued unchecked until the 
danger point was reached. In the law zis it now 
stands, the requirement of a 40% gold reserve is 
intended to act as a wholesome restraint upon 
excessive note issues, but this provision will be 
nulified under the amendment allowing the Reserve 
banks to issue notes on deposit of gold and then 
count this gold as part of the required reserve. By 
this process the Reserve banks are enabled to corral 
the necessary supply of gold beforehand and need 
not, therefore, trouble themselves in the least on 
that score.

It should not be forgotten either that in giving 
permission to issue notes against purchased paper 
it is made possible for the Reserve banks to compete 
with member banks to an unlimited degree. It 
was obviously the purpose of the framers of the law 
that competition between the Federal Reserve banks 
and their member banks should be kept down to a 
minimum. But given authority to use purchased 
paper as collateral for new issues of Reserve notes 
competition with member banks can be carried to 
any length. We very much fear that with the policy 
of the Reserve authorities as to the administrative 
features of the law so clearly disclosed in the proposed
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amendments, the chance of getting the State banks 
and trust companies to join the Federal Reserve 
system is rendered exceedingly remote. These in
stitutions cannot fail to see that by joining the system 
they will be simply furnishing the Reserve banks 
with additional means for competing with them
selves. The capital they subscribe will be avail
able for that purpose, and so will the reserves they 
are required to keep on deposit with the Reserve 
institutions. This was a minor consideration be
fore, so long as it was apparent from the provisions 
of the law that the Reserve banks were not actively 
to compete with the member banks, but becomes a 
major consideration now that the Reserve Board 
asks authority for the Reserve Banks to issue Reserve 
notes against purchased paper, allowing competition 
to be carried to indefinite lengths.

The grain-crop report of the Department of Agri
culture for June 1, issued on Thursday, seems to in
dicate clearly that in the case of wheat the harvest 
of 1916 will be very materially less than that of 
1915 and possibly the smallest since 1911. This is 
due, in the first place, to the fact that the portion 
of the crop planted last fall not only wintered so 
poorly that a large abandonment of area resulted, 
but weather conditions since spring opened have 
not been conducive to satisfactory development, the 
status of the crop now, as officially announced, being 
lower than for years previously. Furthermore, 
spring wheat has been less freely planted, and the 
crop at this time is below average in condition. The 
area under oats this year is practically the same as 
last, but the crop starts off a little less favorably, 
and the presumption is that the yield will be more 
or less under the high record of 1915.

Winter-wheat condition declined 9.2 points during 
May, the dry weather that prevailed in important 
localities being mainly responsible, the rains in the 
closing days of the month having been too late to 
work improvement on a plant so far advanced in 
maturity, although serving to check further deteri
oration. The average condition for the whole area 
on June 1 at 73.2 is 12.6 points lower than for the 
same date last year, no less than 19.5 points below 
1914, and is 9.2 points under the ten-year average. 
Needless to say, the deterioration during the month 
was quite generally shared in, but it was most 
decidedly apparent in most of the States of large 
production. In Illinois a condition of 53 this year 
compares with 82 in 1915; Indiana, 60 with 81; Ohio, 
67 with 90; Oklahoma, 58 with 85; Missouri, 58 
with 71; Texas, 58 with 93, and Washington, 75 with 
99. This lowering of condition, taken in connection 
with the large abandonment of area reported a 
month ago, is reflected in very striking losses in 
probable yield in the States mentioned, as now fore
casted. The losses range from 9 million bushels in 
Oklahoma to 36 millions in Illinois, in comparison 
with last year. For the whole country the Depart
ment of Agriculture estimates an average product 
per acre of 14.2 bushels, which on the area remaining 
under cultivation (33,020,000 acres), would give a 
crop of winter wheat of only 469,000,000 bushels, 
against 655 million bushels harvested last year and 
685 millions in 1914.

The first report on spring wheat for the season in
dicates that, due to unsatisfactory weather condi
tions, the status of this crop on June 1 was also 
below average, and that there has been a reduction

in the area planted. The condition on June 1 at
88.2 contrasts with 94.9 a year ago and a ten-year 
average of 93.9, and the territory seeded is stated 
as 17,851,000 acres, or 8.2% below that of 1915. An 
average yield of 13.8 bushels per acre is officially 
announced as the probability on the current condition 
percentage, and this applied to the area as given 
above, points to an aggregate crop of 246 million 
bushels, against 3563  ̂ millions a year ago and 206 
millions in 1914. Combining winter and spring 
varieties, we have a total area under cultivation at 
this time of 50,871,000 acres, against 59,898,000 
acres a year ago, and an indicated wheat production 
of 715 million bushels, or nearly 300 million bushels 
less than harvested in 1915 and the smallest yield 
since 1911.

The land planted in oats this year is given as
40,599,000 acres, or slightly less than was seeded in
1915. The condition June 1 at 86.9 compares with
92.2 a year ago and a ten-year average of 88.6. 
The estimate of production, based on the condition 
figures, is 30.9 bushels per acre, or a total crop of 
1,255 million bushels, this comparing with the high 
record harvest of 1,540 million bushels last year.

Returns of bank clearings for May furnish the 
same indisputable evidence of activity in our general 
mercantile and industrial affairs that has been the 
feature of the data for some little time past. Our 
foreign export trade continues of phenomenally large, 
volume, various manufacturing lines, especially 
those engaged in fulfilling contracts with the entente, 
powers, are being operated to the limit of capacity, 
many at night as well as by day, and the railroads are 
feeling the stimulus of the unprecedented movement 
of commodities in greatly enlarged revenues. Specu
lation, moreover, is comparatively active, with the 
shares of all properties of real intrinsic worth main
tained at a high level of value. The May returns 
of clearings furnish an aggregate only nominally 
below the high monthly record (notwithstanding one 
business day less) made in March and very few cities 
are not among those showing more or less conspicu
ous gains. In fact, of the 162 cities from which we 
have reports only 4 fail to show some increase over 
a year ago. On the other hand increases of very 
striking amount are quite common, the cities stand
ing out prominently including most of the leading 
centres of trade and many of the smaller towns whose 
manufacturing industries have been vastly stimulated 
by the war. While, as already stated, the month’s 
total is not a new high record thirty-four cities report 
figures higher than ever before attained in such a 
period.

Including New York, the total of clearings for May 
1916, for the 162 cities represented in our compila
tion on the first page of this issue, is 820,657,213,641 
(the March record was $20,679,675,539) against 
$14,626,785,839 in 1915, or an increase of 41.2%, 
this following a gain of 11.1% in the latter year as 
compared with 1914. The augmentation at New 
York for the month stands at 45.5% and outside of 
this city the gain is 35.1%. For the five months 
there is an excess in the aggregate for the whole 
country of 43.7% as contrasted with last year and 
compared with 1914 it reaches 38.6% and with 1913 
nearly 363̂ 2%. At New York the gain over 1915 is 
55.1% and outside of this city 28.9%. Analyzed 
by groups the totals for the period since Jan. 1 are 
greater than a year ago in all sections, the Middle,
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exclusive of New York, showing an increase of 41.2%, 
New England 34.6%, the Middle West, 26.8%, the 
Pacific Slope, 20.6%, the “other Western” 18.6% 
and the South 24.4%.

Operations on the New York Stock Exchange in 
May were of larger volume than in April, appreciably 
heavier than for the corresponding period of 1915 and 
about 3%  times the total for 1914. The dealings 
for the month totaled 16,427,576 shares against but 
12,581,040 shares last year and only 4,757,405 shares 
in 1914 and for the five months the transactions were
72,231,817 shares against 50,925,937 shares and 
34,066,903 shares respectively. In 1901, however, 
operations for the period exceeded 156 million shares. 
Bond sales in May were also greater than those of 
1915, with the Anglo-French issue still a leading feature 
in the trading and Dominion of Canada securities an 
important contributor to the result. For the period 
from Janl to May 31 dealings in all classes of bonds 
reached 464 million dollars par value against 339 
millions in 1915 and 319% millions in 1914. On the 
Boston Stock Exchange the five months’ transactions 
were 5,521,024 shares against 5,217,093 shares a year 
ago and 2,517,708 in 1914.

Canadian clearing houses make a very satisfactory 
showing for May as compared with last year, gains 
of very large proportions being recorded at most points. 
Furthermore, the totals for Montreal, Toronto, 
Quebec and London are not only high records for 
the particular period covered but for any month of 
any year as well. The increase in the aggregate as 
compared with last year for the 23 cities reporting 
comparative figures is no less than 56.3%. For 
the period since Jan 1 the total exceeds 1915 by 
35.9%, with the percentages of gain conspicuously 
heavy at Montreal, Toronto, Winnipeg, Hamilton, 
Calgary, Regina, Saskatoon, Lethbridge and Medi
cine Plat.

Commercial failures in May 1916 while slightly 
greater in number than in April, were fewer than in 
any preceding month back to September 1915, 
and smaller than in all but the closing period of the 
twelve months ended August 31 1915. The volume 
of indebtedness, too, although moderately in excess 
of that for either of the three previous months was 
the lowest for May since 1913 and, furthermore, of 
less than average magnitude. It is to be noted, 
moreover, that the suspensions for amount of $100,
000 or over were the fewest of any year since 1910 
and there were but two with mentionably large liabili
ties, one a dry goods concern in New York City for 
some 2 million dollars and the other a coal mining 
enterprise in Tennessee for 3 millions. The exhibit 
for the five months is also a relatively favorable one, 
for, notwithstanding a total of defaults second only 
to that of 1915, the aggregate of debts involved is 
very much less than in 1915 or 1914 and lower than 
in a number of recent earlier years. The conclusion 
to be drawn from the foregoing— always bearing in 
mind the gradual increase year by year in the num- 
er in business— is that the improvement in the 
general mercantile and industrial situation of the 
country, heretofore referred to, continues to be the 
dominant feature.

Messrs. R. G. Dunn & Co.’s compilation, from 
which our deductions are drawn, indicate that the 
number of business reserves in May 1916 was 1482, 
covering liabilities of $19,466,436 as against 1707 
and $21,053,212 a year ago, 1221 and $23,447,496

in 1914 and 1,246 and $16,803,804 in 1913. The 
high aggregate of debts for the period is the $23,771,151 
of 1900. Manufacturing casualties were fewer in 
number this May than last, and the liabilities were 
very much less, reaching only $5,192,040, the small
est total since 1910 and contrasting with $6,721,884 
last year, approximately 10 1-3 millions in 1914 and 
8 millions in 1913, most branches sharing in the 
decrease from a year ago. Failures among traders 
were much less numerous than in 1915, but due to the 
large dry goods failure (Mills & Gibb), already 
referred to, the volume of debts at $10,134,979 is, 
with the exception of the $12,595,669 total of last 
year, the heaviest for May in very many years. 
The 3 million dollar coal mining insolvency served to 
augment brokers, agents &c, debts to over 4 million 
dollars, a May total exceeded only in 1914, when 
liabilities of $5,260,812 were reported, and in 1900 
when the enormous aggregate of $14,739,749 was 
piled up, most largely as a result of the Price, Mc
Cormick & Co. failure.

For the five months ended May 31 1916 the number 
of mercantile defaults at 8,268, compares with 10,986 
and 7,383, respectively in 1915 and 1914, and the 
liabilities also exhibit a considerable diminution, 
$99,341,819 contrasting with $170,267,417 last year 
and $127,218,466 two years ago. This year’s aggre
gate, moreover, is only a little greater than that of 
1912. The manufacturing division accounts for 
only $35,451,445 of the period’s indebtedness against 
62% millions in 1915 and 51% millions in 1915, the 
trading section makes comparison between $48,269,
739 and 88% millions and 55 millions; and brokers, 
agents, &c, between $15,620,635 and 19% millions 
and 20% millions.

Further improvement in the mercantile situation 
in Canada is reflected by the failures statement for 
the Dominion for May. A decided decrease in 
the number of insolvents is indicated and a marked 
contraction in the liabilities in the trading and mis
cellaneous divisions. The result for the month is a 
total of 159 defaults for $2,639,985 against 236 for 
$2,736,706 a year ago. For the five months of 1916 
the insolvencies number 910 involving $13,785,331 
against 1,028 for $20,774,126 in 1915.

This week’s reports place a different complexion 
upon the results of the North Sea naval engagement. 
The British Admiralty has put forth a definite claim 
of victory, asserting that not merely relatively, but 
actually, the German losses exceeded those of the 
British. The British claim is that Germany lost 
18 ships having an aggregate of 113,435 tons and a 
personnel of 6,569 officers and men. The British 
losses are stated at 14 ships aggregating 114,100 
tons, with a personnel of 5,013 officers and men. 
The Germans still claim that the British super
dreadnought Warspite was sunk, though official 
denial of this claim has been made in Parliament. 
The British hold to their original statement of their 
own losses. The German War Office, on the other 
hand, concedes additional losses, which, it states, 
were not first reported “for military reasons.” 
These are the cruiser Lutzow, a 26,000-ton ship of 
the dreadnought battle type, and the cruiser Rostock, 
a small warship of 4,900 tons. In view of the mutual 
charges of falsity of statements, it is, of course, im
possible to present any definite statement of net 
results at the present writing.
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Earl Kitchener, the British Secretary for War, with 
his military staff, were lost off the West Orkney 
Islands on Monday night through the sinking of the 
cruiser Hampshire. The Secretary was bound for 
Russia on an important military errand. The 
Hampshire was, according to the British War Office, 
either sunk by an enemy submarine or struck a mine. 
Four boats were seen to leave the vessel, but a heavy 
sea was running and slight hope was entertained from 
the first that there would be any survivors. How
ever, one warrant officer and eleven men were on 
Thursday washed ashore on a raft. Several bodies 
from the Plampshire also have been washed ashore, 
among them Lieutenant Fitzgerald, private military 
secretary to Earl Kitchener. David Lloyd George, 
Minister of Munitions, was only prevented from 
accompanying Earl Kitchener on his trip by the 
Irish crisis. No successor to the War Secretary 
has yet been selected, Mr. Asquith, the Premier, 
having temporarily taken over the direction of the 
office. The British press seems quite unanimous in 
thinking the sinking of the vessel was accomplished 
through the aid of a German spy. It is not improb
able that this belief will lead to greater concentration 
of the alien residents in the United Kingdom. 
Another suggestion that has appeared is that the 
death of the War Secretary was the result of an in
ternal explosion on the boat connected with the 
recent revolution in Ireland. Kitchener’s great 
work was, of course, the creation and equipment of 
an entirely new British army. His work does not 
die with him, and he leaves to others the task of 
using effectively the machinery he created.

As to the military operations in Europe, it is 
evident that the campaign of 1916 is fast reaching its 
phase of greatest activity and carnage. The Ger
mans are continuing their characteristic smashing 
operations on the Verdun front, and have this week 
succeeded in capturing Fort Vaux, one of the outlying 
defenses of Verdun proper. Yesterday, according to 
the French War Office, the Crown Prince launched 
a general attack along the entire front on the right 
bank of the Meuse and penetrated the French line 
at one point, but was repulsed elsewhere with heavy 
loss. The point where the Germans entered the 
French lines is in the neighborhood of Thiaumont 
Farm. The Germans also made two attacks south
west of Hill 204 but were repulsed. Fort Vaux fell 
after a steady bombardment lasting seven days. 
The withdrawal of the French line to the inner 
defenses of Verdun, which was forecast by military 
writers as the natural consequence of the capture of 
Vaux, has not yet taken place. By a week of unin
terrupted attack, in which it is said a number of 
divisions were completely destroyed, the Germans 
have advanced their lines about one mile. They have 
taken the southern part of Caillette Wood, part of 
the Chapitre Woods, Damloup village and now Fort 
Vaux. Before the Germans will be able to make 
good use of these conquests they will, according to 
the French authorities, have to enlarge their front 
by the capture of Fout Souville, which crowns a 
height of 388 metres, which is situated to the south
west. Its guns sweep the line of the crests running 
from Vaux to Douaumont.

Meanwhile, pressure obviously will soon be felt 
for the withdrawal of some German troops from the 
West to meet the irresistible march of the Russians 
in the East. Information reached the Russian

Embassy in Rome yesterday that the Austrian front 
has been completely broken along a strip of 94 miles 
to a depth of 37Yi miles. Past experience seems to. 
justify views of accounts from Petrograd as being 
somewhat tinged with enthusiasm, but, making due 
allowance in this direction, there can be no question 
that a highly successful movement is in progress. 
The London “Daily Telegraph’s” Petrograd corres
pondent makes the assertion on the authority of a 
prominent Russian expert that “all five Austrian 
armies are on the eve of a general retreat, and that- 
Lemberg is in great strategic danger.” On the same 
authority it is asserted that “a strategic breach, 100 
miles wide, has been blown in the Austrian front, 
involving the armies of General Count von Bothmer 
and General von Boehm-Ermolli, and part of that' 
of Archduke Joseph Ferdinand.” The London 
“Times” estimates the Austrian losses in the current 
movement at 200,000. The capture of Lutsk, in 
Volhynia, and also of a series of powerfully organized 
Austrian positions, was announced in an official 
statement issued by the Russian War Office on 
Thursday. The statement also declares that the 
number of Austrian prisoners taken in the advance 
now exceeds 50,000. Referring to the position on 
the Dvina front and in the Lake region south of 
Dvinsk, the Russian reports state that there have 
been violent fusillades at many places. The Ger
mans have bombarded by a concentrated fire the 
Ikskull bridgehead. Repeated German attempts to 
advance in the region south of Smorgun were frus
trated by Russian artillery.

As an offset to the Russian gains over the Teutonic 
allies, Constantinople asserts that in Asia Minor, in 
the Kope mountain district, the Russians have been 
driven 8 kilometres eastward from positions extending 
over 14 kilometres suffering losses of more than
1,000 men killed or wounded. In addition, in Meso
potamia, the Turks claim to have defeated and dis
persed the Russian wings, which were endeavoring 
to carry out an enveloping movement against them 
near Khanikin, northeast of Bagdad, but Petrograd 
asserts that the Russians in this section have captured 
additional Turkish positions.

The Germans and the British still are fighting 
desperately in the vicinity of Ypres, each side using 
its artillery in heavy bombardments. In an infantry 
attack against the ruined village of Hooge, east of 
Ypres, the Germans succeeded in capturing the 
British front-line trenches running through the 
village, but all their attacks elsewhere failed. Up
wards of 6,000 Canadians have fallen within a week in 
the desperate fighting in and around Sanctuary. 
Woods, according to a statement made by Major- 
General Sir Sam Hughes, Canadian Minister of 
Militia, in presenting colors to a Canadian regiment 
on Parliament Hill at Ottawa on Thursday. The 
Austrians again have made violent attacks against 
the Italians in the Upper Arsa Valley and north
east of Asiago, but everywhere were repulsed.

The British press representative at Saloniki states 
that Greece has been blockaded until the demands 
of the Allies are accepted. These demands arc for 
the instant demobilization of the Greek army and a 
general election. The port of Saloniki and the Island 
of Milos already have been blockaded, according to 
an unconfirmed dispatch to the Exchange Telegraph 
Co. A British announcement states that “restrictive 
measures affecting Greek ports and shipping are
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being considered in order to prevent supplies reach
ing the enemy.”  It is reported that Cardiff customs 
officials have been instructed by their Government 
to refuse clearance papers to all Greek vessels now 
at Welsh ports. Later reports state that Greece has 
agreed to the demobilization.

. * Yuan Shih-Kai, President of the Chinese Republic, 
• died in the palace at Peking on Tuesday. Reports

• differ as to whether death was due to natural causes. 
One report emanating from revolutionary sources 
declares that the President poisoned himself. Other

. accounts state that he had been ill for several days
* with stomach trouble, which was followed by a ner

vous breakdown. The Premier, Tuan Chi-Jui, im
mediately advised Li Yuan-Hung, the Vice-President, 
of the latter’s succession to the Presidency. Advices 
from Shanghai state that the opinion has been ex
pressed there that the death of Yuan Shih-Kai might 
have an unfortunate effect on political conditions, 
and that it was most inopportune for the Southerners. 
Negotiations were on the eve of successful completion 
on the basis of the retirement of Yuan Shih-Kai in 
favor of Li Yuan-Hung and the formation of a 
coalition cabinet in which the Southerners expected

•to obtain a predominating position. The death of 
the President, which, under the Constitution, will 
result in the succession of Li Yuan-Hung, robs the 
Southerners of all grounds of hostility to the North, 
but it also leaves them nothing with which to bar
gain for power. Chang Soulin, Governor of Muk
den Province and the former Manchu General 
Chang Shun, may make an attempt to reinstate the

, Manchu dynasty. It is also believed that Fung 
Kuo-cheng, Governor of Nanking, aspires to the

• Presidency.

• The London markets for securities were not in
fluenced in an important degree by the news of Earl 
Kitchener’s death. On Tuesday afternoon, when the 
information was published, it caused a slight shock; 
but the real effect was to produce a subdued market 
rather than any indication of actual weakness. 

. Later the better tone that had. been shown on Mon
day was resumed and toward the close of the week 
buoyancy of a pronounced character developed, ac
companied with no little enthusiasm in investment 
circles. The real basis for this improvement was 
the-favorable interpretation that, quite generally, was 
accorded the military developments of the week. 
While the death of the Secretary for War was de
plored, it was recognized that his great constructive 
work of preparation had, in its essentials, at least, 

' been completed, and that a machine had been created 
that is available for others to work. Furthermore, 
the later news respecting the North Sea battle was 
much more encouraging than the earlier reports from 
German sources or the incomplete preliminary state
ments from the British War Office. Still later the 
news began to come in of the spectacular successes of 
the Russian troops. Thus, taken as a whole, the 
week’s news was found to contain much, that was 
stimulative and was responded to accordingly. On 
the London Stock Exchange (quoting an Associated 
Press dispatch) no news since the outbreak of the war 
caused such bitter feeling against the German mem
bers than that of Earl Kitchener’s death. While 
most of the members of German birth were expelled 
some months ago, a few who had sons fighting at

the front were allowed to remain. On Tuesday the 
members, after the close of business, met and adopted 
a resolution requesting the Committee publicly to 
expel all German members. We do not hear that 
the request has been acted on.

Nothing has been published of an official nature, 
so far as the cables seem to have reported, as to the 
volume of American securities that have been pur
chased or borrowed by the British Treasury. Corre
spondents agree, however, that the announcement of 
the 10% additional tax on incomes derived from such 
American securities as have not been turned over to 
the Treasury has had the desired effect. Individual 
holders who heretofore have been inclined to refuse 
response to the Chancellor’s request for deposits have 
been turning in their stocks and bonds on a liberal 
scale and a continuing stream may be expected to 
flow toward the Treasury at least until July 1, when 
the new tax proposal becomes effective for a full year. 
This development possesses particular significance 
in connection with the sterling exchange situation, 
since it seems to afford a virtually unlimited supply for 
providing exchange in New York. There is excellent 
basis for the statement that the British Treasury, 
through bankers in New York, already have obtained 
large loans based on the deposits of the loaned securi
ties as collateral. The recent English offerings of 
securities under the deposit part of the mobilization 
plan have been so large that the Treasury is declared 
by one correspondent to be overwhelmed with offers, 
and it has now reduced its bids to a limited number of 
securities. The tax applies only to securities which 
the Treasury is “ willing to buy.”  Americans domi
ciled in England who are subject to the income tax, 
must sell to or deposit with the British Government 
their American securities, under penalty of an extra 
two shillings tax. This information was given to the 
press yesterday in London by an official of the 
American Dollar Securities Committee.

English investors are continuing to buy shipping 
shares very freely. These are strong in response to 
the large earnings. P. & O. shares have risen to 
342 and Royal Mail to 126, both figures representing 
a rise of about 20 points within a week. The demand 
for this class of shares seems the result of reiterated 
reports of a working agreement among the larger ship 
owners for trade after the war. Still another source 
of firmness in the investment market has been the 
abundance of money which has been seeking new 
investments. Funds set free by the Treasury pur
chases of securities have been reinvested principally 
in Exchequer bonds but a substantial amount has 
found its way into high-grade stocks. The pros
pectus of the new Exchequer bond issue maturing 
Oct. 5 1919 and Oct. 5 1921 was published on Fri
day of last week. The Government still seems de
termined to avoid placing any new long-term war 
loan. A new form of Government borrowing 
comprises the issue of new securities officially called 
War Expenditure Certificates, in denominations of 
£1,000, £5,000 and £10,000, maturing two years 
from the date of issue. These certificates are to be 
issued at a fixed discount rate subject to variation 
without previous notice. With the existing Treas
ury and Exchequer bonds they represent the com
plete series of short-term securities, thus extending 
the continuous loan policy. The revenue of the 
United Kingdom last week was £9,054,000, and the 
expenditure £55,234,000. Sales of Exchequer bonds
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were £11,052,000, and ways and means advances 
£21,440,000. The amount of Treasury bills out
standing was increased by £11,185,000.

British trade still is improving steadily, the Board 
of Trade returns for the month of May, as received 
by cable, showing an increase of/no less than £12,
213,000 in importations into the United Kingdom, 
while exports increased £13,405,000. The increase 
in the former was confined chiefly to grain, flour and 
other food products as well as chemicals, though 
cotton receipts were £750,000 lower. In the export 
list the increases were in iron, steel and cotton mill 
products and woolen manufactured goods. The 
cotton goods exported during the month aggregated
504.838.000 yards, against 473,754,000 yards in 
May 1915. The largest increase was to Central and 
South American countries, presumably entering 
former German markets, the aggregate to these 
countries being 51,449,000 yards, against only
21.094.000 for the corresponding month in 1915. 
The following comparisons show the import and 
export trade of the United Kingdom for the month 
of May and for the five months ending with May:

-------------------- M a y ----------------  ----- F r o m  J a n .  1 to  M a y  31—
1916. 1915. 1916. 1915.

Im ports...................£83,814.000 £71,644,966 £387,629,910 £353,065,746
E xports................... 47,024,000 33,618,992 194,532,907 150,389,320
Excess o f  im ports.£36,790,000 £38,025,974 £193,097,003 £202,676,426

In Paris the week on the Bourse has been a quiet 
one. The persistent drive of the Germans against 
Verdun has undoubtedly been responsible for an un
dercurrent of nervousness, though every confidence 
still seems to be maintained that the French troops 
will in the end succeed in holding the Verdun fortress 
itself. The French Minister of Finance has an
nounced a plan whereby recently existing handicaps 
against the deposit of American securities have been 
removed. It is now provided that lenders of Ameri
can securities that are listed on the Bourse can de
mand of the Government at any time that their 
shares be sold for them in New York and the money 
remitted subject to the rate of exchange on the day 
of sale. The special Paris correspondent of the 
“ Tribune”  explains that in cases where the French 
holders have left shares on deposit in New York, 
they are not to be required to transfer them back to 
Paris in order to lend to the Government, as that 
would only mean two transportations across the ocean. 
The Government's only object is to use them in 
New York to raise money. The correspondent adds 
that the law preventing new issues of stock in France 
without Government authorization is being more 
strictly enforced, the latest announcement being 
Ihat a second violation is punishable by two years in 
prison, The French Senate is tightening up the taxes 
on  war profits, making them effective for a year after 
the war has ended. The General Confederation of 
Workmen, one of the strongest labor organizations in 
France, held a meeting this week to consider the 
problem of women workers. The Confederation is 
hostile to women, but under current conditions it 
does not dare fight. Hence it is endeavoring to lay 
down rules that will result in forcing women out of 
many places. Among other things, it is endeavoring 
to choose the trades where women may be accepted 
and to fix their pay under pretense that they do not 
know how to handle such question for themselves.

M. Edmond Thery in the “ Economiste European” 
gives the following table of estimated capital value 
of the “ neutral securities”  held in France :

S ta te—  A t  P a r .  P u r c h a s e  P r i c e .
D e n m a r k .. . ......... .............................................  439,000,000 339,000,000
N o rw a y ....... ..........................- ..................... .. 688,000,000 584,000,000
Sweden------------------   847,000,000 711,000,000
H ollan d ----------------------------------  --.1 ,901,000,000 1,464,000,000
Switzerland________________   1,035,000,000 899,000,000
Spain (4% exterior)---------------------   1,027,000,000 1,006,000,000
Uruguay------------------    285,000,000 242,000,000
B razil----------------     214,000,000 200,000,000
Argentina____________ _____ _______________ 1,768,000,000 1,563,000,000
Province o f  Quebec------------    28,000,000 19,000.000
E g y p t ................    2,134,000,000 1,862,000,000

Total..........................   10,366,000,000 8,895,000,000

In addition, the “ mobilization”  list includes Suez 
Canal shares and Spanish railway shares, represent
ing a purchase price of 3,638 million francs, so that 
the total value is 12,533 million francs (£500,000,
000). It is pointed out that probably only about
three-quarters is really available, the remainder 
having already left the French portfolio. But 375 
millions sterling is still a good fund to be able to 
draw upon.

German war credits to the amount of 12,000,000,
000 marks (nominally $3,000,000,000) were asked in 
a bill introduced in the Reichstag on Tuesday. Vari
ous new tax bills, including a measure for the special 
levy on war profits, were advanced for third reading. 
During the debate, which ended in the adoption of 
the Budget and the new war credit, despite the So-  ̂
cialist opposition, Count von Roedern, Financial 
Secretary of the Treasury, explained that the war 
expenditures during the first five months of 1916 had 
been nearly 10,000,000,000 marks. The new credit, 
he said, would cover probable expenditures of six 
months. France’s monthly expenditure, he said, 
is as high as Germany’s, while Great Britain’s is one 
billion marks higher. “ Germany,”  the speaker 
continued, “ has raised 36,000,000,000 marks ($9,
000,000,000) out of 40,000,000,000 marks ($10,000,
000,000) in long-term loans. None of the other 
belligerents has been able to do anything like this. 
Great Britain’s consolidated loans reached scarcely 
50% and France’s scarcely one-third of the necessary 
war credits. Consequently, apprehension of a swift 
increase in the short-term loans is growing in both 
countries.”

The Finance Minister placed special emphasis on 
the fact that Germany’s war finances were soundly 
based upon gold, and mentioned that the Reichsbank 
had reported that the real gold amounted on May 31 
to 2,464,000,000 marks ($616,100,000), covering 
more than 36% of the notes issued, while the report 
of the Bank of France stated on June 1 that the gold 
covers only 30.5% of the notes issued. The Asso
ciated Press correspondent at Berlin reports that in
dications favor unusually good grain crops in Ger
many this year. The winter was mild and thus far 
the spring weather has been nearly ideal. Another 
factor that he said was expected to increase Ger
many’s production of grain and other crops is that 
much moorland has been reclaimed and will come into 
cultivation for the first time. Prospects for an ex
cellent fruit crop also are good.

Official Bank rates at the leading European centres 
remain at 5%  in London, Paris, Berlin, Vienna and 
Copenhagen; 5}^%  in Italy, Sweden and Portugal; 
6%  in Russia and 4)^%  in Switzerland, Holland, 
Spain and Norway. In London the private bank rate 
is now 4 9-16% for sixty-day bills and 4 ^ %  for ninety 
days. Cables from Berlin continue to quote 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 London still rules at 3% % .
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The Bank of England this week records the sub

stantial increase in its gold item of £1,355,614, which 
is difficult to explain if the reports are accurate that 
the precious metal arriving in New York from Ottawa 
is coming from Threadneedle Street’s branch at 
the Canadian centre. Notes in circulation regis
tered only a slight gain— £95,000; therefore the total 
reserve was increased £1,260,000, while the propor
tion of reserve to liabilities advanced to 33.59%, 
against 31.75% a week ago and 20.80% at the corre
sponding period last year. Public deposits again 
decreased heavily, showing a loss of £3,234,000, 
while Government securities reported a further gain 
of £4,000,000. Other deposits, however, were de
creased £571,000. Loans (other securities) registered 
a contraction of £9,051,000. The Bank’s gold hold
ings now stand at £61,570,271, as against £59,385,241 
a year ago and £36,935,487 in 1914, a pre-war per
iod. Reserves aggregate £44,535,000, which com
pares with £44,682,541 the year preceding and £26,
689,987 two years ago. Loans total £63,603,000, 
against £136,816,139 in 1915 and £38,655,690 in 
1914. The Bank reports as of June 4 the amount of 
currency notes outstanding as £109,359,574, as 
against £108,285,971 last week. The amount of gold 
held for the redemption of such notes remains at 
£28,500,000. Our special correspondent furnishes 
the following details by cable of the movement into 
and out of the Bank for the Bank week: Inflow, 
£1,852,000 (of which £1,252,000 bar gold bought in 
the open market, £50,000 released from Egyptian 
account and £550,000 from miscellaneous account); 
outflow, £496,000 (of which £209,000 sold in the 
open market, £130,000 exported to Spain, £5,000 
to the United States and £152,000 net sent to the 
interior of Great Britain). We add a tabular state
ment comparing for the last five years the different 
items in the Bank of England return:

BANK OF ENGLAND’S COMPARATIVE STATEMENT.
1916. 1915. 1914. 1913. 1912.

£ £ £ £ £
Circulation..............  35,480,000 33,152.700 28,695,500 27,389,115 28,786,265
Public deposits___  50,732,000 123,341,053 10,998,894 13,816,430 22,230,329
Other deposits........  82,287,000 91,442,555 41,677,506 40,143,545 39,780,027
Gov’t securities___  42,137,000 51,043,491 11,046,570 12,802,651 14,155,013
Other securities____  63,603,000 136,816,139 38,655,690 31.043,627 34,927,589
Reserve,notes&coln 14,535,000 44,682,541 20,689,987 27,909,887 30,753,112
Coin and bullion... 01,570,271 59,385,241 30,935,487 37,849,002 41,089,377
Proportion of reserve

to liabilities-------  33.59% 20.80% 45.50% 51.75% 49.63%
Bank rate-------------- 5% 5% 3% 4>$% 3%

The Bank of France this week reports a still further 
gain of 6,011,000 frs. in its gold holdings, indicating 
that shipments across the Channel are not respon
sible for the Bank of England’s failure to reflect 
the heavy export movement of the precious metal 
from Ottawa. The silver item decreased 2,304,000 
frs. Notes in circulation again showed a large ex
pansion, viz., 134,106,000 frs. General deposits 
were reduced 9,509,000 frs., while bills discounted 
decreased 42,983,000 frs. Treasury deposits also 
showed a reduction—of 12,503,000 frs.— while 
the Bank’s advances were increased 2,954,000 frs. 
The Bank’s holdings of gold aggregate 4,744,180,000 
frs., which compares with 3,919,625,000 frs. a year 
ago and 3,824,050,000 frs. in 1914. Silver on hand 
now stands at 350,017,000 frs., against 375,225,000 
frs. in 1915 and 637,400,000 frs. the year preceding. 
Note circulation is 15,665,199,000 frs. Last year 
it was 12,015,725,000 frs. and in 1914 5,950,050,000 
frs. General deposits total 2,342,030,000 frs., com
pared with 2,124,575,000 frs. the year previous and
990,925,000 frs. in 1914. Bills discounted amount 
to 3,141,274,000 frs., against 883,011,000 frs. in 
1915 and 2,293,300,000 frs. the preceding year.

Treasury deposits are 28,424,497 frs. At this time 
a year ago they totaled 43,875,000 frs. and in 1914
130,325,000 frs.

Calling of demand loans on quite an extensive 
scale was the feature of the local money market dur
ing the earlier days of the week. On Tuesday a few 
transactions were completed at 4% , thus temporarily 
placing the market on a higher level than had ex
isted at any time since December 1914. This rate, 
however, rather exaggerated the demand, for it was 
not again touched during the week. The calling of 
loans was in some measure attributed in well-informed 
circles to the active requirements on British 
Treasury account. Loans on behalf of the British 
Treasury have already been arranged with banks in 
New York and with other American financial cen
tres on an important scale, based upon deposit of 
“ mobilized”  securities as collateral. The most gen
eral practice seems to be for some one of the larger 
banks to take a loan of this character and then grant 
participation to other banks and lenders. As we 
noted last week, a point has undoubtedly been 
reached where it is not logical to expect a continu
ance of the unusual ease that has been the feature in 
money circles for so protracted a period. A further 
reduction in the surplus of the Clearing House insti
tutions above requirements of $9,125,000 was re
ported last Saturday. With the higher range of 
rates, even if we exclude the 4%  figure already men
tioned for demand loans, there is most likely to be in 
the near future a readjustment of outstanding loans, 
contracted months ago, to the new basis. Mean
while, the British Government demand may be ex
pected to continue without material curtailment, for 
otherwise the British Chancellor could have slight 
use for the securities he is accumulating under the 
loan provision of his mobilization scheme. Obviously 
these securities could not be made available as col
lateral for loans in foreign markets, and as the Allied 
Governments, are still to require sensationa 
amounts of funds to pay for munitions ordered 
from American manufacturers, no let up in the de
mand for loans, it would seem, may with reason be 

.expected. Meanwhile, our own crop-moving period 
will be with us before many weeks, with its seasonal 
demand for funds. General trade and industrial 
activities, while perhaps not as unrestrained as a few 
weeks ago, still show no indication of a substantial 
slowing down. In other words, money from now on 
for a considerable period should pay remunerative 
rates to lenders. The steady importation of gold 
has of course acted as a corresponding counteractive 
for- the demand for funds, though it has gone very 
largely to the Federal Reserve bank and is thus not 
showing freely in the Clearing House statement. 
Commercial paper is not offering with any pro
nounced degree of freedom, but discounts have 
hardened fractionally in sympathy with the direct 
loan market.

Last Saturday’s statement of New York Clearing 
House members, which is given in greater detail on a 
later page of this issue, reported a decrease in loans 
for the week of $9,799,000, in contrast with the large 
increases of the two previous weeks. Net demand de
posits also decreased heavily, viz., $23,709,000, 
though net time deposits registered an increase of 
$4,249,000. Reserves in “ own vaults”  decreased 
$6,264,000 to $413,551,000, of which $345,184,000 
is specie. At this time last year the amount in own
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vaults was $442,709,000, including $370,532,000 in 
specie. The’ reserves in Federal Reserve banks were 
reduced $3,654,000 to $159,310,000, compared with 
$119,267,000ja?year ago. Reserves in other deposi
taries declined!$3,141,000 to $58,165,000, against 
$33,946,000 in 1915. Note circulation now totals 
$31,604,000, a^decline of $67,000. Notwithstanding 
the contraction in loans, aggregate reserves again 
showed a decrease of $13,059,000, which brought the 
total to $631,026,000, against $595,922,000 the year 
preceding. Coincident with the loss in deposits, 
the reserve"required was reduced $3,934,000 and the 
surplus reserve'was again reduced, as we have already 
noted, $9,125,000, thus bringing the total excess re
serve down to*$55,850,340. At this date a year ago 
the total was|$186,269,250.

Referringlto money rates more specifically, call 
loans thisjweek,^for^the first time since December 
1914, touched 4% , though only for a brief period 
— the rate almost immediately receding. The range 
for the week was 2 )^@ 4% . Monday the high was 
3%  withj23^% the low and ruling quotation. On 
Tuesday 4%  was the maximum and 3%  the low 
and renewalj[basis. Wednesday the maximum was 
3 ^ % , which was also the renewal rate, with 2% %  
low. On Thursday the range was 3 @ 3 )^ %  and 
3%  the basis for renewals. Friday 3)/£% was the 
high, while renewals were 3% and 3%  the minimum. 
Time money this week ruled decidedly firmer and, 
as a result of last week’s unfavorable bank state
ment, higher rates were established for all maturi
ties. Sixty-day funds advanced to 2% @ 3 )4 % , 
against 2)dj@3%; ninety days to 3@ 3 )4% , from 
2M @ 3% ; four and five months to 3@ 3)^% , from 
3@3R£%; and six months to 3% % , against 3@ 3)4%  
at the close last week. Last year sixty-day loans 
were quoted at 2 )4@ 2)^ % , ninety days at 2% % , 
four and five months at 2 % @ 3 % , and six months at 
3@334% . Mercantile paper ruled steady but with
out appreciable change until the latter part of the 
week, when in sympathy with the rise in time money, 
discounts were advanced to 3 )^ @ 3)4%  for sixty and 
ninety days’ endorsed bills receivable and six months’ 
names of choice character, which compares with the 
previously prevailing quotation of 3@ 3 )4% . Names 
less well known now require 4% , as against 33^%, the 
former rate. Banks’ and bankers’ acceptances are 
now quoted at 2)4%  for sixty days and 2 % @ 3 %  for 
ninety days, against 2)4 and 2)4%  a week ago.

There were no changes in the discount rates of the 
Federal Reserve banks.

FEDERAL RESERVE BANK DISCOUNT RATES

C L A S S
O F

R E D IS C O U N T S .

| B
os

to
n

.

15©

1 P
h

il
a

d
el

p
h

ia
.

C
le

ve
la

n
d

.

R
ic

h
m

on
d

.

A
tl

a
n

ta
.

j 
C

h
ic

a
go

.

S
t.

 L
ou

is
.

M
in

n
ea

p
ol

is
.

K
a

n
sa

s 
C

it
y.

D
a

ll
a

s.

S
an

 F
ra

n
ci

sc
o,

 
j

C om m ercia l P a p er—
I to 10 days maturity........ 3 3 3 3 4 34 3 __ 4 __ 3

11 to 30 "  •• ........ 34 4 4 4 4 4 4 4 4 4 4 4 3 4
31 to 60 •• “  ........ 4 4 4 4 4 4 4 4 4 4 4 4 4
61 to 90 ’ ’ "  ........ 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4

L ive-S tock  P a p er—
91 days to 6 months maturity 5 5 4 4 5 5 5 5 5 5 5 4 4 54

T ra d e A ccep ta n ces—
1 to 10 days maturity........ 3 3 4 3 3 3 4 3 4 __ 3 __ 3 4 3 4 3

31 to 60 ”  “  ........ 3 3 4 3 3 3 4 3 4 3 34 3 4 3 4 3
61 to 90 "  “  ........ 3 3 4 3 3 4 34 3 4 . . . 3 4 3 4 3 4 34 3 4

C om m od ity  P a p e r—
1 to 30 days maturity........ 3 4 3 3 4 3 4 3 3 4 3 3 3 4

31 to 60 “  •• ........ 3 4 - - 3 3 4 3 4 __ 3 3 4 3 3 4
61 to 90 “  “  ____ 3 4 I-—- ’ 3 __ 3 4 3 4 __ 3 3 4 3 3 4 4
91 days to 6 months maturity _ _ 5

Authorized rate for discount of bankers’ acceptances, 2 to 4%.
A rate of 3 4  to 4% on purchases of trade acceptances by the New Orleans branch 

of the Atlanta Federal Reserve Bank In the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 4 4  % for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7.

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

Open market rates for purchases of bills of exchange: Atlanta, 3 4  to 5 4 % : 
Dallas, 3% to 5%.

In sterling exchange circles it has taken the im
portation of an additional $14,595,000 in gold as 
well as large loans on behalf of the British Treasury 
based on its mobilized securities as collateral, to 
sustain rates at a point that may be called barely 
steady. The “ war-par”  of demand bills, namely, 
4 76, has not been reached. Messrs. J. P. Morgan 
& Co., fiscal representatives of the British Govern
ment, have bought bills freely during the week, pur
chasing on Thursday alone, according to estimates in 
well-informed circles, about $2,000,000 in cable 
transfers and a considerable additional amount yes
terday. Exports of merchandise are going forward 
on a more than usually active scale, even when 
judged by more recent standards, and there does not 
appear promise of immediate relaxation. It is sig
nificant, however, that a somewhat easier feeling 
has developed in the ocean freight market, which 
suggests that in some departments at least shipping 
is looking for business instead of standing aloof, 
awaiting a demand that it knew was available. The 
receipts of gold from Ottawa for the current move
ment have now reached the sum of $41,601,000. 
Whether this movement will continue still further 
will, of course, depend upon the ability of the British 
Treasury to continue borrowing in this market, and 
also upon the volume of the gold supplies at the 
Canadian capital. Estimates that were current early 
in May, when the gold importations first began, 
.placed the amount of the precious metal in Ottawa 
available for shipment to this market at $40,000,000. 
It has since been reported that this amount has been 
increased by trans-Pacific arrivals of the precious 
metal from Russia. The latter, possibly, is a matter 
of surmise, as with such a determination to maintain 
absolute secrecy in connection with the British 
Treasury’s war financing, it hardly is likely that such 
facts would be permitted to become public. Should 
difficulty be experienced, in view of the firmer tone 
in the local money situation, in raising funds on 
mobilized securities in New York, it will be, not im
probably, necessary to ship gold direct from London 
to New York. In fact, cable advices do suggest 
small sales this week by the Bank of England for 
shipment to the United States.

Compared with Friday of last week, sterling ex
change on Saturday was fractionally easier, with 
declines to 4 75)4@4 75 13-16 for demand bills, and 
4 76@4 76)4 for cable transfers; sixty-day bills 
were unchanged at 4 72)'g@4 72)4- Trading was 
almost at a complete standstill on Monday, actual 
transactions being the smallest reported for some 
time; rates, however, were firm and practically 
without change, at 4 75)4 for demand, 4 76 7-16 
for cable transfers and 4 72)4 for sixty days. Tues
day the arrival of another shipment of gold from 
Ottawa induced a firmer tone, and demand sold up 
to 4 75 13-16, with the low 4 75)4; cable transfers 
ranged at 4 76 7-16@4 76)4, while sixty-day bills 
continued at 4 72)4- An advance in money rates 
served to depress the exchange market on Wednes
day, despite the receipt of an additional large con
signment of gold, although the actual range re
mained at 4 75)4@4 75 13-16 for demand, 4 76 7-16 
@ 4  76)4 for cable transfers and 4 72)4 for sixty 
days. On Thursday weakness developed and de
mand declined to 4 75)4@4 75 11-16 and sixty days
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to 4 72% @ 4 72%; cable transfers remained at 
4 76 7-16 all day; the downward trend was attributed 
to the influence of higher rates for money and an 
increase in exports at this port for the week, which 
completely offset the effects of further heavy gold 
importations. Friday the market ruled steady and 
fractionally higher, with demand at 4 75 11-16©
4 75% , cable transfers at 4 76 7-16 and sixty days 
at 4 72% @ 4 72%. Closing quotations were
4 72% for sixty days, 4 75% for demand and 4 76 7-16 
for cable transfers. Commercial sight closed at 
4753/2) sixty days at 4 71% and ninety days at 
4 69%; documents for payment finished at 4 71 % @
4 71% and seven-day grain at 4 74 9-16. Cotton 
and grain for payment closed at 4 75% @
4 75%.

The Continental exchanges have moved more or 
less irregularly, so far as those of the belligeient 
countries are concerned. Reichsmaiks showed a de
clining tendency throughout the week on the less 
favorable news from the German standpoint of the 
actual results of the North Sea battle, and later on 
the report that Great Britain had decided not to 
permit any further importation of German mer
chandise into the United States, as well as re
ports of another large German loan in the immediate 
future. An added influence of depression was an 
unfounded report of the withdrawal of German troops 
from Verdun. French exchange, on the other hand, 
has ruled about steady. Trading throughout has been 
quiet. Lire continue heavy, with operations still 
on a restricted scale. Demand bills on Berlin fin
ished at 76 1-16 and cables at 76%, as against 77 and 
77 1-16 a week ago. Kronen, which have moved 
within extremely narrow limits, closed at 13.20, com
pared with 13.25 last week. The sterling check rate 
on Paris finished at 28.18, against 28.19% Friday 
last. In New York sight bills on the French centre 
closed at 5 91% and cables at 5 90%, which com
pares with 5 91 and 5 90% the previous close. 
Lire finished at 6 39 for bankers sight and 6 38 
for cables. A week ago the close was 6 35% and 
6 34%, respectively.

As to the neutral countries, the exchanges have 
ruled firm, though still without special activity. 

Buving by one or two large financial interests, for the 
purpose, of steadying the exchanges, has been mainly 
responsible, it is believed, for the strength in Scan
dinavian exchange. Bankers’ sight on Amsterdam 
finished at 41 %  against 41 7-16; cables at 41 %  
against 41 9-16; commercial sight at 41 7-16 against 
41 5-16 and commercial sixty days at 41 5-16 
@41 5-16 against 41 3-16 a week ago. Swiss ex
change closed at 5 24 for bankers sight and 5 23 
for cables, which compares with 5 23 and 5 22% the 
week preceding. Greek exchange remains at 5 17% 
for sight bills. Copenhagen checks finished at
30.00 against 29.90. Checks on Norway closed at
30.20 against 30.05 and checks on Sweden at 30.15 
against 30.10 at the close on last Friday. Russian 
rubles were strong, closing at 30.55 against 30.45. 
Spanish pesetas were also very firm and finished at 
20.25, compared with 20.10 a week ago. The most 
remarkable feature of money exchanges in London, 
says the correspondent of the Tribune at that centre, 
“ is the record premium for Spanish paper currency 
in terms of the British gold standard. The funda
mental cause is the big export business from Spain to 
France and the lack of return imports. The adjust

ment of this difference falls to London, and the gap 
cannot, of course, be wholly filled by gold.”

The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $860,000 net in cash as a result of the currency 
movements for the week ending June 9. Iheir le- 
ceipts from the interior have aggregated $10,5o3,000, 
while the shipments have reached $9,693,000. Add
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
loss of $8,674,000, the combined result of the flow of 
money into and out of the New York banks for the 
week appears to have been a loss of $7,814,000, 
as follows: _____ ’______ ___________

W ee k  en d in g  J u n e 9. In to
B a n k s.

O ut o f  
B a n k s .

N e t  C h an ge In  
B ank H o ld in g s .

$10,553,000 $9,693,000 Gain $860,000
3ub-Treas. oper. and gold imports.. 23,434,000 32,108,000 Loss 8,674,000

T otal............................................... $33,987,000 $41,801,000 Loss $7,814,000

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

B an ks o f
J u n e 8 1916. J u n e  10 1915.

O old . S U ter. T o ta l. G old . SU cer. T o ta l.

England. -
France__
Germany . 
Russia* . .  
Aus- Hunc
Spain___
Italy........
Netherl 'ds
Nat.Belgh
Swltz’land
Sweden
Denmark.
Norway . .
Tot. week 
Prev.week

£
61,570,271

189,809,800
123,172,500
162,974,000
51.578.000
40.331.000
40.085.000
45.241.000
15.380.000 
10,270,700
9.220.000
7.753.000
6.835.000

£

14,o6Y,280
1.950.000
6.241.000

12.140.000
30.705.000
3.985.000 

495,600 
600,000

207,000

£ £  
61,570.271 59,385,241 

203,811,080 156,785,040 
125.122,500 119,098,800 
169,215,000157,420,000
63.718.000 51,578,000
71.036.000 27,002,000
44.070.000 50,666,000 
45,736,600 26,403,000
15.980.000 15,380,000 
10,270,700 9.620,000
9 220,000 6,301,000
7.960.000 4,947,000
6.835.000 3,437,000

£

15,009,466
2.486.000
5.542.000

12.140.000
29.574.000
2.500.000 

260,700 
600,000

320,000

£
59,385,241

171,794,440
121,584,800
162,962,000
63.718.000
56.576.000
53.166.000 
26,663,700
15.980.000
9.620.000
6.301.000
5.267.000
3.437.000

764,220,271
761,842,217

70,324,880 834,545,15l|688,023,081 
69,941,440831,783,657 687,549,631

68,432,100
68,739,540

756,455,181
756.289,171

* Tho gold holdings of the Bank of Russia for both years In the above statement 
have been revised by eliminating the so-called gold balance held abroad, 

c July 30 1914 In both years, h Aug. 6 1914 In both years.

THE FIRST GREAT SEA FIGHT.
Not the least striking characteristic of this war 

has been the alternation of long periods, in which 
events as well as results appeared to be at deadlock, 
with briefer periods in which events of the most 
sensational nature would occur swiftly, one after 
another. The past week has conspicuously belonged 
in the second category. News of the great sea fight 
off Jutland, almost instantly followed by Admiral 
Jfcllicoe’s dispatch, reporting Lord Kitchener and his 
staff to have been drowned in a worship near the 
Orkneys, and by the later announcement of a powerful 
Russian advance on the Austrian front, with spec
tacular military success— all this has made the pres
ent week one of varied emotions for the belligerents. 
In some respects it might remind the student of his
tory of the similarly bewildering succession of events 
in the second year of another great European war, 
when, within the compass of six weeks, Napoleon 
crushed the Austrian army at Austerlitz, England 
destroyed the French fleet at Trafalgar, and Kelson 
died at the moment of victory.

Since the beginning of the war, very many ex
perienced observers, both political and military, 
have insisted that the issue of the conflict would 
eventually be determined by the German fleet 
emerging from harbor and engaging the English 
fleet on the open sea. This belief seems to have been 
based partly on the difficulty of discovering how the 
conflict actually could be ended, on the basis of land 
engagements alone. But it was partly also suggested 
by the theory that popular pressure in Germany, for 
action by the naval armament whose creation has 
added so largely to German taxes in the past, and 
whose inaction, along with the indecisive character
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of the land, campaigns, had excited criticism and 
impatience, would force the hand of the German 
Admiralty. It is impossible to say to what extent 
the naval battle on May 31 was due to this 
second consideration. It is also by no means 
easy to say exactly what inferences are to be drawn 
from that engagement in regard to the bearing of the 
maritime campaign on the future of the war.

Even on the actual facts of ships engaged, of the 
character of the engagement, and of the losses on 
both sides, there has been radical disagreement 
between the official statements of the German and 
English admiralties. It appears to be conclusively 
established, however, that the German battle 
fleet has issued in practically full force from port 
and was encountered, some seventy miles from the 
German shore, by a British cruiser squadron under 
Admiral David Beatty, whose successful fight near 
Heligoland a year ago had won him high reputation 
as a daring and capable naval commander. That 
Beatty engaged the German fleet despite his own in 
feriority in force, while signalling to Admiral Jellicoe, 
a hundred miles or so away, for reinforcements, is also 
practically established. Pending arrival of these 
additional forces, the British cruiser fleet was badly 
damaged by the superior armament of the enemy, 
though inflicting also serious injury on the German 
fleet. On the arrival of four British dreadnoughts, 
the advantage of the battle appears to have become 
fairly even, and the arrival of the main British fleet, 
after the battle had continued during four or five 
hours, during the whole of the afternoon and early 
evening, turned the strategic advantage in favor of 
the English. The German fleet retired to its own 
harbors, and the English apparently remained on the 
scene of action.

So much appear to be the settled facts, as deter
mined by comparison of the official versions given 
out by both sides. It is not clear how large was 
the total force actually engaged; nor, indeed, is it 
possible to say with assurance how many warships 
were on the scene at any time. A semi-officia] 
statement, cable from Berlin, declared that the 
English force was 25 dreadnoughts, 6 battle cruisers 
and 4 1  armored cruisers; the German force, 16 
dreadnoughts, 5 battle cruisers and 6 other battle 
ships; this in addition to the large number of des
troyers, submarines and airships on both sides. 
But even this statement does not make it plain at 
precisely what stage of the battle the full number 
of vessels as thus assigned were available for action. 
Furthermore, direct contradictions have arisen, 
not only in regard to the moral effect of the engage
ment, but as to how far the active fighting really 
occurred between the full strength of both fleets. 
The German Admiralty insists that the battle as a 
whole was between the German fleet and a superior 
force of English vessels. The British Admiralty 
claims that its cruiser squadron held its ground, de
spite heavy losses, and in the face of a greatly superior 
force, and, therefore, since the German fleet retired 
on the arrival of the reinforcements, that it gained 
a substantial victory.

Evidently, conclusions must be framed largely on 
the basis of judgment as to what would or would not 
constitute a victory. It is admitted by both sides 
that the English losses in ships and men were greater 
than those of the Germans. The English naval au
thorities concede the loss of three powerful battle 
cruisers, three armored cruisers and eight destroyers,

with a total tonnage of 100,000 to 110,000 and a per
sonnel of about 5,000. The German Admiralty 
originally admitted only the loss of one battleship, 
three cruisers and six destroyers, with a total tonnage 
of 32,500; the loss in officers and crews being un
stated. Germany claimed also the destruction of 
the two English battleships, Warspite and Marl
borough; but it has since been proved that these ves
sels, though damaged in the fight, were brought safely 
into port. On the other hand, the English Admiralty 
a day or two after the action claimed that the Ger
man fleet, in addition to the official German conces
sions, had suffered the loss of two battle ships, four 
cruisers and six destroyers> raising its total losses to 
something around 110,000 tons. At the time, the 
German Admiralty issued a sweeping and compre
hensive denial of this assertion; but after a week’s 
delay (having refrained from the announcement until 
then for what were described as “ military reasons” ) 
Berlin acknowledged the loss of one large battle, 
cruiser and one armored cruiser, in addition to its 
original statement.

Taking the original estimate of its own losses by 
the English Admiralty, amounting to fourteen vessels 
aggregating slightly more than 100,000 tons, setting 
this off against the latest German admission of twelve 
vessels lost with a tonnage of about 60,000, and not 
including the unadmitted further English claims, it is 
evident enough that the effective force of the English 
navy remains sufficiently superior to that of Germany 
to alter in no respect the actual control of the sea.

'The proportion of tonnage lost in last week’s 
battle, to the total tonnage of each navy by the 
latest report, was apparently a trifle larger in Ger
many’s case than in that of England. A very 
sharp rise in British Consols last Thursday, on 
later German concessions of additional losses, in
dicated financial London’s inferences.

But on the whole, it is safe to say that the battle 
was in no respect decisive. That it was not so from 
the German point of view was shown, not only by the 
heavy German losses, but by the fact that the Ger
man fleet in the end abandoned its position and re
turned to port. But the same general conclusion 
must probably be accepted from the English point of 
view, because no action could have been decisive 
which did not actually cripple the German navy, and 
that has not occurred. Such questions as the reason 
for the slowness of reinforcements in reaching Admiral 
Beatty, or for his action in engaging the enemy if 
aware of the necessary delay in such relief, are not 
yet answered. The conclusion is reasonable, from the 
particulars at hand, that both fleets fought the battle 
with great skill, and that the German fleet’s with
drawal at the end was a perfectly proper move in 
view of the superior force with which it was then con
fronted.

The further conclusion, in our judgment— quite 
quite aside from the very technical question as to 
which class of warships has been proved to be most 
effective in action— is that this sea fight strongly re
inforces the lesson taught by previous less important 
engagements; the lesson that naval victory nowadays 
depends primarily, not, as in Nelson’s day, on skillful 
seamanship and bravery of the crews, but on the rela
tive power of armament, together with superiority 
in range of firing. If this is a just conclusion, it may 
3e said that the successful tactics of naval warfare 
hereafter must largely consist of ability to converge 
superior force on the enemy at a given point, with all
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possible precision ancl swiftness, and to compel him 
to accept and fight out the battle under those condi
tions. For the last-named achievement, it will be 
plain that equal or superior speed on the part of the 
attacking vessels would be as necessary as power of 
armament and range of fire. It is quite possible 
that Admiral Beatty’s original acceptance of battle 
with an inferior force arose from determination to 
hold the German fleet at any hazard and cut off its 
retreat until the arrival of the main British force, 
when complete destruction of the enemy would at 
least have been conceivable. But if so, then the 
manoeuvre failed,* whether because of the English 
fleet’s heavy losses or because of the darkness, or 
because of superior swiftness in sailing by the escap
ing German fleets, does not appear.

In its larger consequences the result of this action 
on the English naval campaign will not improbably 
be greater caution in preparing for a given attack. 
If the same result were to be produced on the Ger
man naval staff, the campaign on the sea will pioba- 
bly progress exactly as before, and with no percepti
ble difference made to either side by last week’s battle- 
If, on the other hand, the German Admiralty, rea
soning on the theory, already promulgated in Ger
many, of an actual victory over the English fleet, 
should be induced to engage in more venturesome 
operations than heretofore on its own account, it 
would easily be possible for such a policy to invite 
disaster. But of this the German Admiralty must 
be quite aware, and official Admiralty opinion is by 
no means necessarily reflected in bulletins put out 
for the benefit of German people.

PATRIOTISM AS A NATIONAL ASSET.
Obviously patriotism is an asset; the only question 

is: Is it genuine and worthy; or is it like “ charity,” 
used as a cloak to hide a multitude of sins? These are 
heart-searching days, and many familiar terms are 
thrust aside as many time-honored maxims arc dis
credited. Patriotism is held to be antagonistic to 
the nobler conception of human brotherhood, as 
our friends the Quakers find the observance of Sun
day restrictive to spiritual freedom, and holding all 
days Sabbaths in fact observe none, and as some 
modern reformers regard monogamy an interference 
with love for other or all women.

A book published several years before the war and 
given wide circulation in central Europe claims that 
small States have narrow views and restricted cul
ture, that if the Scandinavian States, the Dutch, 
the Belgians and the Swiss knew what was good 
for them they would ask to be taken into the 
German Empire, and possibly may yet have to be 
taken in whether they will or not, for their own good 
and the good of the world.

The questi6n we have raised is by no means acade
mic; it is one which men everywhere are challenged 
to consider and definitely to settle. The war is 
forcing it. Belgium’s first answer was holding up her 
art represented by Meunier and her literature by 
Verhaeren and challenging the most martial of na
tions, Germany, to show their equals; and her second 
reply was the word of her heroic King: “ Belgium is 
not a road, but a country.”  Switzerland’s answer 
is the mobilizing of her whole people; Holland’s 
Denmark’s, Luxemburg’s, is the uncontrollable anxi
ety in which the war has cast them.

In fact love of country has in all history been pro
ductive of the noblest and most heroic virtues, and

the strength of its appeal has generally been in close 
proportion to the smallness of the country. Passing 
their names in review is sufficient. Greece, Hol
land, Scotland, Ireland, Wales, England, Italy, 
France, what memories they awake, what emotions 
they stir. The land of Israel, the smallest possessed 
by any people; where is there a love of country more 
powerfully or more beautifully expressed than in the 
Psalms of Exile? Where is there a people which 
though scattered to the ends of the earth clings more 
devotedly in thought and affection to the land of 
their fathers? Nothing is more absurd than the 
claim made to-day that patriotism is unethical and 
contrary to the teaching of the Scriptures and of 
Him in whom they are fulfilled. The private soldier 
in the trenches who wrote on the wall of the deeply 
buried bomb-proof for no eye but his own “ M y body 
to the earth, my soul to God, my heart to France,”  
was obeying an impulse planted deep in every human 
heart.

Since 1906 the great conventions of the labor unions 
in Europe have proclaimed against war. In 1914 
their meeting was held in France, and in the face of 
the immanent war, under the lead of Jaures and Gus
tave Ilerve they repeated their declaration threaten
ing revolt should war be declared. Almost before 
they had reached their homes the war broke out. 
Instantly every German joined the colors and Social
ism disappeared in France. When the other day 
M. de Mun the life-long leader of the Clericals in 
France and the great enemy of the Socialists died, 
Gustave Herve said “ what matters it if M . de Mun 
loved France in a different way and for reasons the 
opposite of ours, since he loved her as much as we do ?”

The very names, Washington and Lincoln, keep 
alive in the whole world all for which America stands 
and the cost by which it was planted and has been 
secured. The story is a priceless possession. It will 
never be a dead memory, nor can it]be permanently 
obscured by any mistakes or sins we may commit. 
The very land, the government, the flag, all stand 
for a great forward movement of humanity. For 
citizens of the United States patriotism can never 
be less than the appreciation of that, and devotion 
to it. In the dark days of the Civil War, faint
hearted men talked of the need of a king, as in the 
prolonged and bitter distress of the Revolution. 
Tories of every ilk longed for the comforts and the 
luxuries and the social distinctions that were swept 
away. When men to-day preach and talk a gospel of 
peace that leads them to oppose all preparedness, 
and to say they would be perfectly willing to have the 
Germans come over and govern us, and that war is 
always wrong, we bear with it because we know how 
completely most of it would disappear should emer
gency arise, and how promptly the rest would be 
dealt with, while we deplore the terrible cost which 
unpreparedness involves for all concerned.

Meanwhile no duty is more imperative than to 
uphold the hands of every public officer who is trying 
to do his duty in the face of present difficulties. The 
sad fact is that so much difficulty is created by men 
and women obsessed with some simple idea, or hav
ing erroneous conceptions. A democracy must al
ways be like a seething kettle. It boils because it is 
filled with energy. Many forces are contending 
within. It throws up much scum and waste material; 
it also purifies itself. It clears up its own judgments, 
it gets a firm hold of its true principles; it discovers 
and creates its worthy leaders, and when they are
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called to leadership it sustains them. Its leaders 
must have stout hearts and be prepared for opposi
tion. Their friends will often turn to be their ene
mies, and in proportion as they have convictions and 
try to promote the interests of the State the attack 
of the forces of evil will be organized, unscrupulous 
and persistent. Woe to them if then they prove to 
be easily frightened, or to have no stomach for a 
fight.

The people love a brave man, and nothing is 
less well founded than the saying “ He has killed 
himself politically,” when applied to a mayor, or a 
governor or a president who stands to his guns, and 
defends a policy or a procedure which is so plain and 
public-spirited that everybody can understand it. 
This is the course which makes patriotism a reality, 
even when there is no war. The name may not be 
used, or that for which it stands distinctly thought of, 
but the field is cleared and civic virtues spring up 
everywhere. Men see how much there is in life 
worth both living and fighting for; and when the 
crisis comes, as it is sure to do so long as the world is 
what it is, be the emergency great or small, men are 
ready for it. Selfish considerations are shamed, 
luxurious comfort is swept aside, men “ have hearts 
for a cause,”  they “ feel with their kind,”  they are 
glad to discover that however cheap and humdrum 
their daily life they can be “ noble still.”

Terrible as is the waste of the war, we are justified 
in gathering up what of offset we can. We are com
pelled to consider and even to contend over funda
mentals of thought and conviction and to contend 
strenuously. And this is far from evil. It has been 
lately said of such debate in another connection; 
“ When these are the subject of debate the sparks of 
human energy are kindled as by a charm, and spread 
with the rapidity of an electric fluid. Opinions work 
upon actions and actions reach upon opinions; the 
defense of truth or error stirs up the moral powers 
and leads men to deeds of vigor, and the effects of 
active zeal reflect upon the opinions and systems 
of men and raise them to those heights of intellectual 
apprehension which are the wonder of beholders and 
the enigma of future generations.”

The calm of peace at any price may easily be the 
torpor of all that is noblest and best in manhood, 
as the fatuous love of the human race first and one’s 
own country next is an ignis fatuus to lead men into 
the realm of fateful illusions. Anti-militarism when 
it means unpreparedness is a folly that is hardly likely 
to mislead nations again, and for a democracy may 
at any time easily prove fatal.

These words spoken at the annual public sitting 
of the French Academy in Nov. 1915 may well be 
pondered. “ A higher inspiration showed them that 
the bravest words become vain if France were beaten, 
that for a people the source of national genius is 
independence, that the highest species become bar
ren in captivity, that above all the French race in 
order to be productive must maintain its sovereign 
originality. Today an alien race assumes to invade 
not only our soil but our intellect, to subject to its 
overriding control our autonomy, to crush our 
genius under the steam hammer of its culture. They 
understand that if these things are destroyed by this 
violence they cannot be reproduced.”

If that for which a nation stands is worth anything 
it is worth loving and defending. That love and 
that defense may well be productive of the highest 
manhood.

GOVERNMENT INEFFICIENCY, PAST 
AND PRESENT.

The vote in the Senate on a proposed appropria
tion of 15 millions for a government nitrate plan, 
and the later vote in the House on a proposed appro
priation of 11 millions for a Government armor-plate 
plant recall how the “ Chronicle,”  nearly forty years 
ago, protested against the final commitment of the 
country to the Bureau of Engraving and Printing 
which had already taken that line of work from the 
private bank note companies and, at that time, was 
seeking to prevent (and did prevent) a reversal of 
the unwise policy. An obvious unjustice was done 
then to the bank note companies, though perhaps 
a less injustice than that now proposed to the private 
armor-plate plants; but the doing of a private wrong 
is the smaller consideration

John Sherman, then Secretary of the Treasury, 
appointed, on March 20 1877, a commission to inves
tigate the Bureau, the commission being composed of 
one person each from the offices of the Treasurer of 
the U. S., the Comptroller of the Currency, and the 
Commissioner of Internal Revenue, evidently in
vestigators disposed to take a friendly and not a crit
ical view. They reported a force greatly in excess 
of actual requirements. In one division a platform 
“ to accommodate the surplus counters”  had been 
built under the iron roof, and on this mere shelf, on 
parts of which there was not room to stand erect, 
about 30 “ women who had received appointments and 
for whom work must he found” were stowed away, 
some of them whiling away the day in sleep. Messen
gers “ were so numerous as actually to be in each 
other’s way.”  In April of 1876, the pay of female 
employees was cut from $1.75 to $1.50 per day, by 
direction of the Secretary, in order to thereby take 
on more people, “ the reason assigned for this action 
being that the pressure for place was so great that 
something must be done to satisfy the demands.” 
The Bureau had gone through the form of submitting 
bids for work, in competition with the bank note 
companies, the latter of course being beaten on the 
nominal figures. About the same time Mr. Randall 
said in the House that the Bureau could work more 
cheaply, because it had no rent to pay; it had not, for 
it was in the Treasury building, getting also its gas 
and fuel free, and crowding other work so that 
Senator Morrill of Vt., two years later, was pushing 
along a $300,000 appropriation to furnish a special 
building for it. This report by Government employees 
told of specific wastes in plates, purchases of special 
paper, and other materials, “ in reckless disregard 
of the interests of the Government,”  and urged 
abolishing the Bureau as the only effectual reform; 
for, said these friendly investigators, “ its past his
tory, the looseness and extravagance which have 
marked its management, and the scandals to which 
it has given rise, furnish the strongest possible argu
ment against the engagement of the Government in 
branches of industry which are ordinarily loft to 
private enterprise.”

This was thirty-nine years ago. The “ Political 
Almshouse,”  as it was called then, has gone on 
enlarging itself. The great banyan-tree of Govern
ment operations has been striking down more and 
stronger roots ever since.

Meanwhile the power of organized labor has been 
steadily increasing in effectiveness and arrogance, 
growing by its own success achieved. It goes counter
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to the most elementary economy and sense by 
hobbling the ambitious and competent worker 
to the dullest and laziest, constantly seeking to keep 
down product, urging scarcity rather than abund
ance, and taking higher wages for less work as its 
shibboleth; the whole process is rational and con
sistent from the viewpoint of selfish leadership. 
Private employers still resist it, because they must; 
the public employer, spending the proceeds of tax 
collection and not those of voluntary purchases, read
ily cows before it, in fear of its voting power.

As the culmination of this surrender, the Tavenner 
bill lurks somewhere in the lower branch of Congress, 
proposing (not for the first time) to forbid applying 
efficiency tests to employees on Government work or 
offering any incentive, by bonus or otherwise, to 
keep up to any specific standard. This proposition, 
like others which are ashamed of the light, may be 
watching opportunity to attach itself in rider ’ 
form and get through unobserved, or because of the 
measure it rides, as did the “ exemption”  rider which 
Mr. Taft rejected and Mr. Wilson accepted.

At present, the cry is for preparedness, and that is 
the great “ issue”  of this campaign. Emboldened and 
made greedier than ever by its success with private 
makers of war munitions which could not wait, 
organized labor reckons upon the delight it will find 
in work for the Government, always easy and blind 
towards the tax-eater, as it is hard and suspicious 
towards the taxpayer, especially under an income 
tax. Suppose the country is in an emergency need 
of more ships, more small arms, more armor plate, 
more great guns, more aeroplanes, more explosives, 
more of everything in the list of consumables by war 
and preparation for war— is it rational to expect 
efficiency in work for Government done by Govern
ment under domination of organized labor?

The persistent disregard of the offer of the Beth
lehem Steel Co. to produce armor plate at the Gov
ernment’s own figures, and the persistent push 
towards starting upon various Government plants? are 
susceptible of no explanation except that organized 
labor and the demand for jobs are behind it. Aside 
from the demoralization and danger which further 
extensions of Governmental work will certainly 
bring into our already demoralized politics, ought 
we not to take warning now— if the country is really 
going into increased war expenditure— from the con
dition which, forty years ago, was officially declared 
to “ furnish the strongest possible argument against” 
setting a government, under a democratic form, into 
constructive and other business operations?

RAILROAD GROSS EARNINGS FOR M A Y.
Railroad gross earnings still continue their upward 

course, and the ratio of improvement is not being 
diminished— rather the contrary. Of course our 
present compilation is merely preliminary, only a few 
days having elapsed since the close of the month, 
and it includes only those comparatively few roads 
that make it a practice to furnish approximate fig
ures of gross revenues shortly after the end of the 
month. The roads represented are mainly Western 
grain-carrying and Southern cotton-carrying roads, 
besides the three leading Canadian systems, which we 
always incorporate in our preliminary compilations. 
Including these Canadian systems, an aggregate of 
8 8 ,1 1 2  miles of road is represented, or only a little 
more than one-third the railroad mileage of the 
United States alone. There is, however, no reason

to think that the results for the entire railroad mile
age of the country will prove greatly different from 
those for the portion embraced in our total of to-day.

The gain on the 88,112 miles reaches 818,166,882, 
or 3 1 ^ % . Both in ratio and amount this far sur
passes the improvement recorded in the months im
mediately preceding. Thus for April, on substan
tially the same mileage, the increase by our prelimi
nary exhibit was $13,130,023, or 22.45%; for March 
it was $12,768,097, or 21.08%; for February (when 
there was an extra day in the month this year, be
cause of its being leap year), $10,999,465, or 19.88%, 
and for January $11,475,887, or 20.48%. As quali
fying somewhat the significance of the larger gains 
for May, if should be noted that the month the pres
ent year had one less .Sunday than the same month 
last year, leaving, therefore, 27 work days in 1916 
against only 26 in May 1915. But obviously that 
circumstance alone will account for only a small por
tion of the added increase in earnings. Of course, 
the expansion this year follows a contraction both 
last year and the year before, being to that extent 
merely a recovery of what was previously lost, but 
that was true also of the preceding months. It is a 
fact, however, that the Canadian roads have con
tributed unusual amounts of gain this time—far in 
excess of the gains for previous months. The Cana
dian Pacific alone has added $5,191,000 to its last 
year’s total (which had been reduced to very small 
figures), the Canadian Northern $1,367,500 and the 
Grand Trunk Ry. $670,634. The Canadian Pa
cific, indeed, has made up the whole of its very large 
losses of 1915 and 1914, and for May 1916 registers 
the very largest May earnings on record. This will 
appear when we say that, after dropping from $11,
904,979 in May 1913 to $9,795,929 in May 1914 and 
to $6,996,000 in May 1915, the total for May 1916 is 
now up to $12,187,000.

We have already stated that in the aggregate the 
increase shown for May this year, including the Ca
nadian roads, is $18,166,882, or 3 1 ^ % , and that this 
follows losses in both May 1915 and May 1914. In 
1915 the loss by our early statement was $5,938,253, 
or 8.91%, and in May 1914 $8,839,247, or 11.42%. 
The 1916 improvement, it will be seen, exceeds the 
losses of the two preceding years combined and in a 
very considerable degree. Prior to 1914 the record 
had been one of larger or smaller growth for several 
successive years. In May 1913 United States rail
roads had recovered in large measure from the severe 
floods encountered in that year at the close of March, 
and much traffic previously delayed then came in to 
swell the tonnage of May, adding greatly to current 
revenues. As a consequence, our early statement for 
May of that year recorded a gain in gross earnings of 
$7,014,619, or over 10%. In May 1912 the improve
ment was $4,377,512, or 6.80%. In May 1911, when 
the country was going through a period of trade re
action, the increase was very small, being only 
$658,651, and with the Canadian roads eliminated 
there would have been an actual decrease. In 1910 
our early statement for the month of May was highly 
gratifying, recording an improvement of no less than 
$8,772,771, or 16.98%. Moreover, this followed a 
gain of $6,320,871, or 14.79%, in May 1909. In 
1908, we fieed hardly say, when the depression in 
business which followed the panic of 1907 was most 
intense, our early tabulation recorded a heavy loss, 
the falling off being no less than $15,319,106, or 
25.10%. Prior to 1908 there was an almost uninter-
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rupted series of gains extending back to 1896. In the 
following we show the May aggregates as registered 
by our early compilations for each year back to 1897.

M ileage. Gross Earnings. Increase (+ )

Year Y r . pre- In - Year Year Decrease (—-)
Given. ceding. cr'se. Given. Preceding.

M a y. Roads M iles. M ile s , % 3 S 3 %
1897___ 125 93,637 92,963 0.72 37,604,347 36,190,355 +  1,413,992 3.91
1898___ 128 96,860 95,748 1.16 44,342,892 38.694 312 +  5,648,580 14.59
1899___ 111 91,958 90,390 1.73 44,569,301 41,861,285 +  2,708,016 6.46
1900___ 114 97,537 95,638 1.98 52,845,746 47,911,099 +  4,934,647 10.29
1901___ 99 99,916 96,630 3.39 57,403,999 52,167,814 +  5,236,185 10.03
1902___ 84 91,858 90,262 1.76 54,942,317 50,323,090 +  4,619,227 9.17
1903___ 81 101,759 99,723 2.04 70,028,295 62,565.693 +7,462,602 11.92
1904___ 60 85,108 82,820 2.76 52,134,881 54,001,062 — 1,866,181 3.44
1905___ 53 74,767 73,230 2.09 48,367,104 44,543,718 +  3,823,386 8.58
1900___ 71 96,593 94,398 2.33 79,065,712 69,742,596 +  9,323,116 13.37
1907___ 67 93,646 92,180 1.59 83,611.407 72,722,063 +  10,889,344 14.97
1908___ 53 79,369 77,918 1.87 45,716,111 61,035,217 —15,319,106 25.10
1909___ 50 77,583 76,243 1.76 49,188,578 42,867,707 +  6,320,871 14.79
1910___ 48 86,120 83,827 2.73 60,439,775 51,667,004 +  8,772,771 16.98
1911___ 44 87,422 85,734 1.97 63,174,606 62,515,955 +  658,651 1.01
1912___ 48 89,686 89,097 1.81 68,767,003 64,389,491 +  4,377,512 6.80
1913___ 49 88,816 86,735 2.39 75,041,869 68,027,250 +  7,014,019 10.30
1914___ 48 95,337 94,060 1.36 68,545,322 77,384,569 — 8,839,247 11.42
1915___ 45 89,194 87,942 1.42 60,691,778 66,630,031 — 5,938,253 8.91
1916___ 40 88,112 80,187 2.23 75,841,360 57,674.478 +  18,163,882 31.50
Ja n . 1 to M ay 31.

0.811897___ 124 93,308 92,634 0.72 179,431,982 180,894,891 — 1,462,909
1898___ 126 96,708 95,598 1.16 212,802,464 183,519,317 +29,283,147 15.95
1899___ 110 91,920 90,752 1.28 192,631,594 183,058,659 + 9,572,935 5.22
1900___ 113 97,264 95,365 1.99 258,503,791 225,084,715 +  33,419,076 10.S4
1901___ 99 99,916 99,632 0.28 279,458,040 255,282,597 +  24,175,443 9.47
1902___ 84 91,858 90,262 1.76 264,531,088 244,134,988 +  20,396,100 8.35
1903___ 81 101,759 99,723 2.04 340,451,843 300,727,974 +  39,723,809 13.21
1904___ 66 85,108 82,820 2.76 254,210,014 259,877,293 — 5,067,279 2,18
1905___ 61 74,510 72,973 2.09 231,262,020 217,158,045 + 14,103,975 6.49
1 9 0 6 .. .. 70 96,517 94,322 2.32 379,538,324 327,370,546 +  52,167,778 15.93
1907___ 67 93,646 92,180 1.59 380,802,330 347,530,821 +  33,271,509 9.80
1908___ 51 72,795 71,553 1.73 213,070,586 252,964,560 —39,893,974 15.77
1 9 0 9 .. .. 50 77,583 76,243 1.76 241,351,924 216,821,652 +  24,530,272 11.33
1910___ 48 86,120 83,827 2.73 299,497,000 256,482,994 +  43.011,006 16.77
1911___ 44 87,422 85,734 1.97 304,409,018 303,065,788 +  1,343,230 0.44
1 9 1 2 .... 48 89,686 89,097 1.81 329,392,723 307,755,609 +  21,037,114 7.03
1913___ 49 88,816 86,735 2.39 354,639,190 322,026,038 +32,613,152 10.14
1914___ 48 95,337 94,060 1.36 338,599,086 302,123,374 —23,524,288 6.04
1915___ 45 89,194 87,942 1.42 300,054,647 327,422,970 —27,308,323 8.36
1916___ 40 88,112 86,187 2.231353,686,884 283,481,581 +70,205,303 24.76

N ote.—We do not include the Mexican roads in any of the years.

As far as the separate roads are concerned, the 
character of their exhibits is like the character of the 
general results. The gains are large, are contributed 
by all classes of roads, and come from all sections of 
the country. There are no losses for large amounts, 
and only one trifling decrease of any kind by a minor 
road. Next to the Canadian Pacific the Great 
Northern and the Northern Pacific head the. list of 
gains, the Great Northern reporting an increase of 
$1,963,120 and the Northern Pacific an increase of 
$1,629,000. In both instances these come after 
extremely heavy losses in 1915 and 1914 and in the 
Great Northern case these antecedent losses have not 
been entirely recovered. Southern roads are also 
distinguished for the extent of their improvement, 
the Louisville & Nashville having added $1,134,812 
to its 1915 total and the Southern Railway $1,182,
935. In the case of both systems the present gain 
more than makes up previous losses, leaving the 1916 
totals the best on record. The Chesapeake & Ohio, 
which year by year has been breaking its previous 
record, in good times and bad times alike, now adds 
for 1916 $641,287 more. In the following we show 
all changes for the separate roads for amounts in

bushels, respectively, the receipts of oats 25,637,000 
bushels against 10,722,000 bushels and 12,868,000 
bushels. Adding barley and rye, the receipts of the 
five cereals for the four weeks of 1916 were no less 
than 67,556,000 bushels against 41,970,000 in 
the four weeks of 1915 and but 39,010,000 bushels 
in the corresponding four weeks of 1914. The table 
we now introduce gives the details of the Western 
grain movement in our usual form:

WESTERN GRAIN RECEIPTS.
Four weeks Flour. Wheat. Corn. Oats. Barley. Rye.
end. May 27. (bbls.) (hush.) (bush.) (bush.) (bush.) (bush.)

Chicago— 
1916___ 576,000 3,471,000 6,742,000 16,222,000 1,815,000 216,000
1915___ 649,000 4,371,000 3,956,000 5,277,000 1,101,000 127,000

M ilwaukee—
1916___ 109,000 180,000 342,000 3,300,000 1,066,000 152,000
1915___ 271,000 443,000 847,000 1,305,000 554,000 52,000

St. Louis—
1910___ 345,000 2,096,000 1,834,000 1,135,000 22,000 44,000
1915___ 274,000 1,283,000 1,278,000 1,088,000 69,000 9,000

Toledo—
1916___ 507,000 277,000 267,000 4,000
1915___ 141,000 386,000 532,000

Detroit—
1916___ 26,000 321,000 311,000 432,000
1915___ 35,000 99,000 186,000 189,000 _____ _____

Cleveland—
1916___ 40,000 15,000 184,000 449,000 __ __ ___ _ w
1915___ 49,000 32,000 362,000 151,000 1,000 1,000

Peoria—
1916___ 148,000 158,000 1,098,000 666,000 217,000 39,000
1915___ 154,000 103,000 1,073,000 660,000 07,000 7,0000

D uluth—
1916___ 760,000 167,000 214,000 60,000
1915___ 1,203,000 207,C0J 105,000 276,000 45,000

M inneapolis—
1916___ 7,048,000 291,000 2,164,000 1,879,000 176,000
1915___ 5,272,000 562,000 696,000 821,000 88,000

K an sas City—
1916___ 4,307,000 1,575,000 150,000
1915___ 3,136,000 1,090,000 407,000 _____ _____

Omaha—1
1916___ 2,625,000 1,267,000 679,000 _____ _____
1915___ .......... 811,000 1,189,000 412,000 .......... ..........

Total o f A ll—
1916___  1,244,000 21,494,000 14,521,000 25,637,000 5,213,000 091,000
1915___  1,432,000 16,894,000 11,136,000 10,722,000 2,889,000 329,000
In the South the cotton movement was a little

larger than in either of the preceding years. The 
shipments overland were 196,946 bales against 
194,428 bales in May 1915 and 72,598 bales in May 
1914, but the receipts at the Southern ports were 
413,862 bales against 371,069 bales in 1915 and 277,
124 bales in 1914, as will be seen by the following:
RECEIPTS OP COTTON AT SOUTHERN PORTS IN MAY AND FROM 

JAN. 1 TO MAY 31 1916, 1915, AND 1914.

M a y. Since Jan u ary  1.
POTtS.

1916. 1915. 1914. 1910. I 1915. | 1914.
Galveston...............bales. 107 652 137,845 73,710 894,760 1,959,445 1,158,010
Texas City, &c................ . 3 [361 16,966 5,610 167,138! 392,430 217,969
New Orleans____________ 96,636 64,228 91,146 494,469 1,055,773 778,457
Mobile............................... 22,273 2,776 21,482 71,760 75,005 117,149
Pensacola, &c.................... 8,651 9,420 8,819 39,069 77,714 49,835
Savannah ______________ 47,598 53,782 47,050 325,921 890,228 390,329
Brunswick______________ 18,500 12,500 750 70,700 154,000 67,900
Charleston______________
Georgetown

16,903 7,583
205

5,350 62,172
101

179,773
1,857

39,643
Wilmington............. ......... 24,291 14,284 1,442 69,612 160,933 174,322
Norfolk........... ................. 66,662 40,030 12,555 287,557 361,131 86,605
Newport News, &c_______ 1,335 11,450 9,198 48,865 80,077 80,005

Total............................. 413,862!371,069|277,124 2,532,130 5,395,026 3,147,710

To complete our analysis we furnish the following 
six-year comparisons of the earnings of leading roads 
arranged in groups:

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.
excess of $30,000:

PRINCIPAL CHANGES IN GROSS EARNINGS IN MAY.

Canadian Pacific_______
Groat Northern..............
Northern Pacific_______
Canadian Northern_____
Southern Railway______
Louisville & Nashville..
Illinois Central_________
Grand Trunk (4 roads). .
Chesapeake & Ohio_____
Minneap S t P & S S M ..  
Missouri Kansas & Texas 
Buffalo Roch & Pittsb..
Denver & Rio Grande__
St Louis Southwestern.. 
Cine New Orl & Tex Pac

In c rea s es . I 
§5,191,000 

1,903,120 
1,629,000, 
1.367,500! 
1,182,935 
1,134,812 
1,036,481 

670,634 
641,287 
625,408 
312,685 
293,724 
293.300 
208,000 
189,573

In c r e a s e s .
Colorado & Southern__  3150,930
Zazoo & Miss Vail_____  147.678
Chicago Ind & Louisv__  136,291
Western Maryland_____ 132,886
Minneapolis & St Louis. 123,465
Alabama Groat Southern 116,519
Toledo St Louis & Wost. 99,142
Mobile & Ohio........... 95,878
Toxas & Pacific________  91,801
Chicago Great Western. 86,557
Duluth So Sh & Atl____ 76,517
Ann Arbor____________  54.174

Representing 30 roads 
In our compilation..S18,051,297

The grain movement at the Western primary mar
kets, which last year had shown large expansion, the 
present year shows still further expansion. Thus the 
receipts of wheat for the four weeks ending May 27 
were 21,494,000 bushels in 1916 against 16,894,000 
bushels in the four weeks of 1915 and only 12,789,000 
in the four weeks of 1914; the receipts of corn were

M a y. t | 1916. 1915. 1914. 1913. 1912. 1911.
! S

Canadian Pac. 12,187,000 
Chic Gt Wcst*i 1,174,088 
DulSS& A tl. 316,847 
Great North.-! 6,764,853 
Minn & St L.a 843,043 
M StP&SSM; 2,041,349 
Northern Pac.; 6,279,000

56.990.000 
1,087,531

240,330
4,801,733

719,578
2,015,941
4.650.000

S
9,795,929
1,097,042

281,488
5,987,138

701,460
2,200,796
5,206,904

$
11,904,979
1,127,245

308,951
7,007,940

702,277
2,278,496
5,706,417

S
11,360,421
1,023,152

279,531
5,067,710

041,049
1,423,834
5,127,545

S0,312,057
1,055,215

262,615
5,037,181

605,152
1,670,944
5,091,858

Total.......... 30,206,180 20,511,113 25,270,757 29,096,305 25,523,242 23,035,022
* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

M ay. | 1916. 1915. 1914. 1913. 1912. 1911.

Buff Roch & P 
Chlo Ind & Lou 
Grand Trunk ) 
Grd Trk W . } 
DetGH&MI 
Canada Atl.j 

Illinois Ccnt.c 
Tol Peo & W -. 
Tol StL & W -. 
Western M d..

1 s1,154,720
708,524

S
860,990
572,233

S
772,031
575,382

S
1,016,377

645,593
$

871,561
530,016

3700,217
545,516

4,685,936 4,015,302 4,309,010 4,914,004 4,303,374 3,942,055

6,875,257
689,138
483,842
971,137

4,838,776
84,546

384,700
838,251

5,221,979
03,508

347,697
069,382

5,662,824
108,864
389,810
636,922

5,030,335
95,528

314,596
013,812

5,144,981
105.344 
310,052
607.345

Total.......... 13,968,554 11,594,804 11,989,589 13,374,403 11,705,222 11,367,510

14,521,000 bushels against 11,136,000 and 9,664,000 6 Fourth week not yet reported; taken samo os last year. 
c Includes earnings of Indianapolis Southern.
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EARNINGS OF SOUTHERN GROUP.

M a y . 1916. 1915. 1914. 1913. 1912. 1911.

S S S S S $
Ala Gt South. 528,618 412,099 413,413 471,539 412,893 357,936
Ala NO & T P -
N O & N E._ a2S5,090 285,090 322,602 356,089 339,122 292,271
Ala & Vicks. al27,734 127,734 136,401 157,854 101,091 132,895
Vicks Sh & P 0122,632 122,632 129,197 140,763 42,402 102,077

4,164,397 3,523,110 3,064,275 2,944,557 2,808,981 2,575,507
Gin N O & TP 1,021,374 831,801 940,508 979,296 908,664 789,374

5,293,180 4,163,368 4,538,947 5,071,3S0 4,668,170 4,272,017
Mobile & Ohio 1,063,428 967,550 1,087,215 1,184,985 959,188 990,296
Southern Ry._ 6,099,866 4,916,931 5,620,839 5,605,709 5,208,387 4,833,210
Yazoo & M V . 1,101,207 953,529 864,302 801,18S 597,970 809,566

T otal_____ 19,812,526 16,303,844 17,117,699; 17,773,36046,050,474', 15,155,149
a Month In 1910 not yet reported; taken same as last year. 
b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c  Includes Chesapeake & Ohio ol Indiana.

EARNINGS OF SOUTHWESTERN GROUP.

M a y. 1916. i 1915. 1914. 1913. 1912. 1911.

Colorado & So 
Deny & R G -. 
Mo Kan & T .o  
St L & So West 
Texas & Pacific

T ota l..........

1,157,658' l.Olhi,728 
2,022,300 1,729,000 
2,600,255 2,287,570 

979,000 771,000 
1,414,375 1,322,574

S
925,589

1,779,373
2,220,168

876,339
1,388,080

S I • $ 
1,253,457 1,020,784 
1,912,734 1,885,470 
2,409,627 2,0S6,905 
1,030,260 975,483 
1,365,931 1,225,716

5
1,104,879
1,914,805
2,063,127

S27.046
1,095,330

8,173,588 7,116,872! 7,189,549| 7,972,009: 7,194,358 7,005,193
a Includes Texas Central In all the years and Wichita Falls line from Nov. 1 1912.

We now add our detailed statement comprising all 
the roads that have thus far furnished returns for 
May.

GROSS E AR N IN G S A N D  M ILEAG E IN  M A Y .

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

1916.

628,618
247,703

6157,667
1,154,720
3,088,900

12,187,000
4,164,397
1,174,088

708,524
1,021,374
1,157,658
2,022,300

141,138
102,729
316,847
.182,531

4,685,936

6,764,853
5,875,257
5,298,180

95,980
843,043

2,641,349
2,600,255
1,063,428

617,692
6,279,000

46,001
979,000

6,099,866
9,906

1,414,375
655,031
483,842
159,828
971,137

1,101,207

1915.

S
412,099
193,529

6139,715
860,996

1,721,400
6.996.000 
3,523,110 
1,087,531

572,233
831,801

1,006,728
1.729.000 

126,625
84,127

240,330
165,358

4,015,302

Alabama Great Sout’n
Ann Arbor................ ..
Atlanta Blrm & A t .  .
Buffalo Rocli & Pitts.
Canadian Northern. -
Canadian Pacific------
Chesapeake & Ohio_.
Chicago Great W e st ..
Chicago Ind & Louisv 
Cine Now Orl & Tex I*
Colorado & Southern.
Denver & Itlo Grande 
Denver & Salt L a k e ._
Detroit & M ackinac. _
Duluth So Sli & A t l . .
Georgia South &  Fla_.
Grand Trunk o f Can'

Grand Trunk West 
D et Or llav  & Mil 
Canada A tlan tic ..

Great Northern............
Illinois Central-- - - - -
Louisvillo & Nashville 
Mineral R a n g e . . - - . .
Minneap & St Louis. 1

Iowa Central--------1
Minneap St P & S S M 
Missouri Kan & Tex a
M obilo&  Ohio------------
Nevada-Cal-Oregon. .
Northern Pacific--------
Rio Grande Southern.
St Louis Southwestern
Southern Railway------
Tonn Ala &  G eorgia ..
Texas & Pacific----------
Toledo Peoria & West 
Toledo St Louis & W .
Virginia & Southwest- 
Western M aryland—
Yazoo & Miss Valley-

Total (40 r o a d s ) . . .  75,841,360 57,674,478 +18,166,882 88,112 86,187 
Not increase (31.50% )

4,801.733
4,838,776
4,163,368

84,935
719,578

2,015,941
2,287,570

967,550
618,505

4,650,000
44,643

771,000
4,916,931

5,346
1,322,574

648,645
384,700
135,019
838,251
953,529

I n c .  ( + )  o r  
D e c .  (— ).

+  116,519 
+  54,174 
+  17,952 

+293,724 
+  1,367,500 
+5,191,000 

+641,287 
+86,557 

+  136,291 
+  189,573 
+  150,930 
+293,300 

+  14,513 
+  18,602 
+76,517 
+  17,173

+  670,634

M i l e a g e .

1916. 1915

309
293
640
586

8,270
12,921
2,374
1,496

622
337

1,841
2,566

255
392
627
395

4,533

309
293
638
586

7,248
12,319
2,371
1,429

622
337

1,828
2,574

255
400
627
395

4,533

a  Includes Texas Central in both years. 
6 These figures are for three weeks only.

BOOK NOTICES.
T h e  L a w  o f  P r o m o t e r s : A  Treatise on The Law of Pro

moters of Privato Corporations, Covering the Rights 
and Liabilities of Promoters, and also the Rights and 
Liabilities of the Corporation and the Subscribers for 
and Purchasers of Its Sharos, the Rights and Liabilities 
of Persons Selling Proporty to the Corporation, and the 
Rights and Liabilities of all Other Porsons As Affected  
by the Acts or Omissions of the Promoters. B y  M a n -  
frod W . Ehrich of the Now York Bar. M atth ew  Bondor 
& C o ., Publishers,-A lbany, Now York , 191G.

The increasing tendency to incorporate all forms of busi
ness ontorpriso, the assembling of capital by means of a 
widespread salo of corporate shares, the necessity of making 
certain representations to subscribers and of preliminary 
work to bo dono by porsons or corporations at the tim e of 
and prior to organization, rondor a work of this character, 
doaling with the rights, liabilities, remedies and defenses of 
all parties at intorost, of great importance. And especially 
is this so from tho statomont that no work on the Law of 
Promoters has appeared sinco 1898. W hilo this largo oc
tavo volumo of 711 pages is primarily a law book, and, as tho 
author announces, propared for “ busy lawyers,”  as well as 
acadomic studonts of tho law, it should readily find a place 
on tho shelves of financial libraries, for its general bearing

on tho orderly procedure of incorporation and the consequent 
security and value of stocks and bonds and the rights of 
holders thereunder.

Tho word promoter in the public mind is not a savory one. 
Y et an examination of this volume discloses the fact that the 
work of promotion is not only a necessary and legitimate one, 
but that, when entirely above-board, and according to law 
and equity, and not subversive of the rights and interests 
of any of tho parties concerned, it will be so recognized and 
sustained by the courts.

Y et at tho vory outset it is found difficult to define tho 
term. The author begins his treatise by declaring that “ the 
term promoter is not one of precise and inflexible m eaning.”  
Ho quotes a number of judicial definitions, among which 
that of tho Supreme Court of Massachusetts seems to cover 
in a broad way every phase of the term:

“ In a comprehensive sense ‘promoter’ includes those who 
undertake to form a corporation and to procure for it the 
rights, instrumentalities and capital by which it is to carry 
out tho purposes set forth in its charter, and to establish it 
as fully able to do its business. Their work m ay begin long  
beforo tho organization of the corporation, in seeking the 
oponing for a venture and projecting a plan for its develop
m ent, and may continue after the incorporation by attract
ing tLo investment of capital in its securities and providing 
it with tho commercial breatli of life.”

B ut “ tho circumstancos which give rise to tho relation”  
are never precisely the same, and it would seem to be a ques
tion of fact rather than law. It is not necessary to perform 
all tho acts of promotion. Thus one who solicits subscrip
tions to stock, it is said, is generally held to be a promoter. 
One who shares in tho profits of promotion is by that act hold 
to bo a promoter. One who authorizes tho work of promo
tion to bo dono by an agent m ay thus becomo a promoter. 
If a vondor in order to sell his property assists in the organ
ization of a corporation to buy, ho may come within tho re
strictions of tho law, but soiling or agreeing to sell does not 
constitute ono a promoter, nor is a mere subscriber to shares 
a promotor. Bankers and solicitors, as such, are not pro
moters, though tho latter “ are in their dealings with tho 
company subject to restrictions and limitations similar to 
those imposed upon promoters.”  Again, it has been held 
that “ a person by agreeing, in consideration of a sharo of tho 
promoter’s profits, to become a director of the proposed 
corporation, makes himself liable as a promoter from the 
time that such agreement is m ade.”  A  corporation m ay be
como a promoter of a new corporation “ if such act is within 
tho scopo of its corporate powers.”  Promotion b y  officers 
of a corporation does not bind tho corporation, but it does 
not “ escapo liability for unlawful promoter’s profits actually  
received by it .”

B ut it is the act done and riot the name by which known 
that constitutes one a promoter. The conclusion the author 
draws is that: “ A  person m ay be said to be a promoter of a 
corporation if beforo its organization he directly or indirectly 
solicits subscriptions to its stock, or assumes to act in its 
behalf in tho purchase of property, or in the securing of its 
charter, or otherwise assists in its organization.”  These 
acts of promotion m ay be those of a mere volunteer, m ay be
gin and terminate at any time, but “ in the carrying on of 
such transactions as he does undertake ho stands, however, 
in a fiduciary relation to tho corpoiation which ho creates 
and is held to tho high standards which tho law imposes upon 
directors and other fiduciaries. Ho is bound to exercise the 
utmost good faith, his dealings must bo open and fair, and 
ho must not take advantage of the corporation nor of the sub
scribers for its shares.”

Whilo a promoter in the theory of tho law cannot bind the 
corporation ho organizes, in practice ho can, by reason of 
creating and moulding it. M a n y  agreements are often en
tered into which are precedent to organization, such as the 
purchaso of property to be taken over, the number of the 
shares and capital stock, the nature of tho business to be per
formed, & c. A nd the author avers, “ This control of the 
pi'omoter over tho com pany, so plenary and absolute, in
volves a correlative responsibility, and out of this responsi
bility arisos tho doctrine, now well settled, of tho fiduciary 
rotation of tho promoter toward the company he creates.”  
This oxtonds to the corporation, to existing stockholders, to 
subscribers for its shares, but not to bondholders and cred
itors.

Thoro is no bar to the incorporation of a business by its 
ownors, who m ay themselves perform all tho preliminary 
work and who shall receive all the shares. N or does the 
purchaso of property with a view to resale to a company
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to be formed of itself constitute the purchaser a promotor, 
though the corporation be subsequently formed and the prop
erty acquired, but it m ust bo done openly, without conceal
ment or misrepresentation, although it is held that whore tho 
organizers take all the shares the cost of the property need 
not be disclosed, though m any intricate questions arise here.

It follows that the timo at which tho relation and respon
sibility begin is im portant, especially whore tho promoter 
at or about the time he undertook his work sold to the cor
poration, or agreed to a future sale thereto, or procured an 
agreement of sale, of property. The termination of his re
lation is important, though it is held generally to be when the 
corporation has a legal existence and its affairs are in tho 
hands of a board of directors, but it m ay continue longer, 
and is determined by acts and circumstances.

Tho author next takes up the nature, validity, interpre
tation and adjudication of promoters’ contracts or agree
m ents. And while none of these can, prior to organization, 
bind a corporation not in existence, yet they m ay bo assumed 
by the corporation upon the basis of tho pre-agreement or 
contract and thus become subject to interpretation and ad
judication upon the original terms thereof. M a n y  important 
circumstances and conditions arise hero, and tho facts at 
issue determine tho rights and obligations of the parties. 
Says the author: “ The corporation cannot, according to the 
weight of authoi'ity, ‘ratify’ or ‘adopt’ a contract made for 
it by its promoters, and it acquires no rights thereunder un
less it can show a now contract, express or implied, tho terms 
of which m ay bo sought in the agreement mado by tho pro
moters. A n  agreement made with the promoters of a pro
jected corporation is ordinarily nothing moro than an agree
ment to enter upon a contract with tho corporation when 
organized. If tho other party refuses to contract with tho 
corporation ho m ay become liable to tho promoters becauso 
of tho breach of his contract with them , but tho only com
plaint of tho corporation is that the other party refused to 
enter upon a contract with it, and no cause of action accrues 
to it therefrom.”

“ If the promoters insert in the contract mado by them for 
the projected corporation, a provision that they shall in 
no event bo personally liable thereunder, their contract is, 
in the absence of an independent consideration, void for 
lack of m utuality and not enforceable by eithor the corpora
tion or the promoters.”

To tho lay mind the very elusive character of the pro
m oter’s responsibility under these pre-organization contracts 
is further illustrated by tho fact that somo authorities hold 
he cannot be mado to convoy to tho corporation property 
purchased beforo organization, that a mere intention does 
not creato a trust, and that tho promoter m ay change his 
mind and make any disposition of tho property ho sees fit, 
other authorities holding that while tho proposed corporation 
cannot bo bound by the act, tho promoter is, and undor his 
trusteeship can be made to convoy. Tho author holds, how
ever, that: “ The power of tho corporation to compol a con
veyance is unquestionable if the conveyance to the pro
moters was mado upon an express trust to convoy to the cor
poration when formed. Tho equitable title, in such cases, 
vests in the corporation immediately upon its organization.”

Going a little farther into the study of tho promoter’s 
relation and responsibility, it is of interest to note the 
writer’s conclusion of tho law and decisions as to tho allow
ance of promoters’ expenses: “ Tho promoters are entitled to 
reimbursement only for legitimate expenses. They aro not 
entitled to reimbursement for moneys expended by them in 
bribing public officials, or in ‘rigging the m arkot,’ or in 
any other improper m anner.”

As to compensation for services before organization, a cor
poration, at the timo being incapable of making a contract, 
cannot be bound; yet, tho author holds, justice requires tho 
payment of reasonable compensation “ regardless of tho 
technical difficulty of fastening upon the company any im
plied promise to pay sam e.”  Interesting questions arise 
here as to the amount of compensation and by whom fixed, 
and we note in passing that: “ It has boon held that directors 
who, without proper scrutiny and without tho exorcise of a 
fair discretion, pay to the promoter compensation to which 
he is not entitled, aro jointly and severally liablo to tho com
pany for the moneys so paid ou t.”

W hen it comes to secret profits, tho author declares tho 
rule is settled by decisions “ beyond question” : “ A  promot
er’s secret profit is unlawful becauso of tho fiduciary rolation 
in which ho stands to the corporation. It is tho fact of ob
taining tho secret profit, not the manner in which it is ob
tained, that constitutes the wrong.”  However, this salu

[Vol. 102.
tary ride m ay be evaded in one way “ by the promotors tak
ing the entire issue of the capital stock of tho company in 
payment for their property, regardless of its cost, and then 
reselling the shares to the public.” In this matter of “ secret 
profits,”  we learn that taking commissions from persons sell
ing property to tho corporation has been repeatedly con
demned; that promoters havo frequently been compelled to 
account for shares gratuitously given them by persons selling 
property to the corporation and for sharos givon to qualify 
them to become directors. Again, proporty bought at the 
timo of tho fiduciary relation of tho promoter requires tho 
purchase be made upon the best terms obtainable for the 
corporation and “ any profit obtained upon a subsequent 
resalo to the corporation is, unless fully disclosed, wrongfully 
taken.”  B ut thero is a distinction betweon this and tho 
mere sale of the promoter’s own property to tho corporation 
whilo the relation of trustee obtains, in the former case an 
unlawful secret profit is obtained, in tho latter tho sale is 
voidablo and in addition tho fact of ownership must bo made 
known. A nd here onters the necessity of dotormining 
whether he bought tho property bofore entering into the re
lation or after.

Tho author next considers tho decisions with reference to 
“ Lawful Profits,” and then “ Defenses of Promoters to Suits 
by tho Corporation.”

W e  have space only to consider somo of tho points involved 
in “ Tho Promoter’ s Liability for False Representations,”  
to which a subsequent extensive chapter is dovoted. Here 
the action changes: “ The rule against secret profits arises 
out of the fiduciary rolation of tho promoter to tho corpora
tion, and a violation thereof is primarily an injury to tho 
corporation. The promoter’s liability for false representa
tions is a liability for fraud and deceit, and tho injury is in 
general an injury to the subscribers in thou- individual ca
pacity .”

T o hold a promoter liable for statements in a prospectus 
it must bo shown that it was issued by him or with his knowl
edge. If a subscription is mado in relianco on a prospectus, 
the subscriber has a right of action against tho persons who 
put it in circulation with knowledge of its falsity and with 
intent to deceive. False certificates preparatory to incor
poration are likewise a cause of action if promotors refer 
persons to them . Misrepresentations need not bo mado to a 
subscriber direct, it is sufficient if they aro circulated with 
intent to induce subscriptions. A  promotor is liable for mis
representations made by his agents pursuant to his direc
tions. A  subscriber must prove that ho roliod on promoters’ 
statements, or that his subscription was to somo extent in
duced thereby. Further,

“ In order that the authors of a prospectus m ay bo hold 
liablo for fraud and deceit becauso of misstatomonts contained 
therein, it must be shown, either that the defendants know 
at tho time of circulating tho prospectus that thoir representa
tions were 'untruo, or that thoy mado tho representations 
without any opinion as to their truth or falsity, and that tho 
authors of tho prospectus are not liablo for fraud and deceit 
if thoy honestly behoved thoir representations to bo true, 
though thoy had in fact no reasonable ground for such boliof.”  
“ Fraud m ay be committed by tho suppression, as well as by 
tho misstatemont, of a material fa ct.”  Omission to discloso 
material facts is in England largely controlled by statute, 
and the author hero summarizes tho English Companies A ct 
of 1908. Tho misrepresentation must bo as to a matorial 
fact, such as the concealment of a mortgago or tho promoter’s 
roal intorost in a sale of property to a corporation, or his in
terest in tho corporation, or tho idontity or position of per
sons selling property to the corporation, or as to tho personnel 
of board of directors, or as to tho numbor of sharos subscribed 
or paid for, or as to who are subscribers, or as to prico paid 
for shares, or their value, or that stock sold is treasury stock, 
or as to tho legal status of tho com pany, or as to tho secret 
profits of promoter, which m ay not bo concoalod from sub
scribers.

Chapters are devotod to “ Personal Romodios of Stock
holders” ; Defenses; Measure of Recovory; Criminal Liability  
of Promoters; Vendors of Property and Thoir Rolation to 
Promoters; Promoters Inter se; Reorganizations; and Abor
tive Promotions.

Thero aro, in relation to tho points citod in tho synopsis 
above, which is necessarily imporfoct, ofton contradictory 
decisions; but, if wo havo read tho book aright as to its main 
purport, it discloses a tondoncy, upon tho part of tho Courts, 
which is uniform in fixing tho position, work and responsi
bility of the promoter, and establishing his rolation to the 
corporation he creates and to the investing public.
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M r. Elirich has digested hundreds of eases with tho two

fold purpose, as he statos, of establishing principles and of 
furnishing attorneys with precedents that m ay bo made 
directly applicable to cases in hand. The arrangement of 
mattor is clear, its soquonce logical, and tho service per
formed valuable not only to the legal fraternity but to the 
financial interests in general.

H o w  M o n e y  I s  M a d e  I n  S e c u r i t y  I n v e s t m e n t s .— B y  
Henry H all. Sixth Edition. 52 Broadway, N ow  Y ork .
1916. Price, S2 50.

A t tho very outset of this investor’s guide, by  ono who has 
full knowledge of methods of investment and speculation 
in “ securities,”  we find this statement:

“ Every young man who has saved a thousand dollars can 
tako his placo upon tho firing lino of financo and among the 
capitalists of the future, if ho will depond upon some regular 
occupation for his support, and will spend a roasonablo 
amount of his leisure time in the study of finance, tho tariff 
and banking, and will follow sound and sane motkods in his 
socurity investments and cultivate his own judgm ent and 
powers of intuition. Such a man ought readily to bo worth 
a million at middle ago.”

Ho follows this with anothor equally omphatic and opti
mistic statement, namely:

“ W ith  legitimate business as a means of livelihood, with 
close study of underlying factors, infinite pationco and con
servative m ethods, an investment in stocks should bo profit
able in nino cases out of ton .”

W o are not inclined to regard this as a “ safe and sane”  
view of tho possibilities of investment in stocks. It is ontiroly 
too encouraging to tho “ young man who has saved a thousand 
dollars.”  Tho author supports his viow by examples takon 
from tho great names in financo that aro familiar to all. 
But in almost overy case ho is carofid to show that these 
men performed somo great constructive work, in addition  
to buying and selling stocks, and wo aro not advised as to 
how much of tho great forluno was duo to this, how much  
to buying and selling.

Although tho young man has saved a thousand d o llars,, 
there would seem to bo insuperablo difficulties. In the first 
placo, his “ legitimate business as a means of livelihood” is 
likoly to consumo all his time and leavo him little leisure for 
an intensive study of market conditions. In tho second 
placo, ho is to mako his million, not from tho inside, gained 
by tho actual construction of great enterprises, or oven by  
their active rehabilitation, but by investments carefully 
made from the outsido with “ infinito pationco and conserva
tive m ethods.”  W ithout arguing tho m atter, wo must 
express our belief that, generally, it cannot bo done, oven 
with tho utmost wisdom and foresight.

There is, to bo sure, truth in tho quoted W all Street 
maxim that “ A  good investment is a good speculation, and 
if it is not a good speculation, it is not oven a safo invest
m en t.”  B ut it should be borno in mind that only to a small 
oxtont does tho dealing in stocks of a going concern, and that 
in a collateral w ay, mako such stocks a good investment 
from tho standpoint of intrinsic and producing valuo. This 
is duo to conduct, to constructive and executive operation. 
And therefore where ono gains through speculative values 
anothor loses, and tho amount of tho country’s real wealth 
is not augmented thoroby. Tho impossibility of making 
millionaires of all, should all buy at tho right time and sell 
at tho right time, is apparent. In so far as tho increaso in 
values of production is concornod, tho rosult of trading 
would bo nothing.

Tho author, howevor, is a believer in cyclos, say of ton 
or olovon years, divided into four periods of two or three 
years’ duration, cyclos duo to more or less well-known causes, 
which produce high and low prices, and it is tho taking ad
vantage of thoso which, in his estimation, givos opportunity  
to attain fortuno by buying and selling stocks.

Periods of expansion and contraction, of prosperity and 
doprossion, have occurred, and economists havo endeavored 
not only to trace underlying causos, but to calculate the time 
involved, but we do not boliovo results havo been attained 
with such mathematical accuracy as to justify tho building 
of investment schemes thereon. W o  think the author very 
fairly points out many of the causos of this apparont perio
dicity, and that his reasoning thereupon as to when to buy 
and when to sell is in the main sound. B ut tho world now 
is so much of a unit, and tho groat currents of trado aro duo 
to such poworful and ovon remote causos, that it would bo 
unsafe to predicate tho futuro on tho past, ovon woro thoso

periods proven. A nd , granting that periods can be predi
cated with a reasonable certainty of high and low, only the 
genius of finance caD grasp the necessary knowledge, and 
the average man can therefore never become an investor 
who can hit it right nine times out of ten. W h o can tell 
when invention will utterly change a lino of industrial stocks, 
who can tell when a single factor, unconnected with actual 
production of foodstuffs will change transportation routes?

Can any one tell what ten years will do with the cotton  
and grain of tho Mississippi Valley States as a result of the 
Panam a Canal, and tho consequent effect upon Eastern  
and Southern roads? Can any one tell what a sudden re
peal of the patent or tariff law would have upon United  
States Steel?

There is much conservative argument and close analysis 
in this book, which the author would have serve as a text
book for all m en. H e draws a very fair distinction between 
investment and speculation. H e advocates buying outright, 
and only after careful investigation made upon the rules he 
lays down with much insight and cautioning. A ll the prin
cipal phases are treated at length. H e does not approve of 
trading upon the small fluctuations in stocks, which, though 
open to a few, must, in tho nature of things, be closed to the 
mass. And it would seem from a reading of his extensive 
investigations, and a consideration of his general advice, 
that tho saying of Baron Rothschild would most nearly 
embody his position as to the average investor: “ The
secret of wealth: N ever sell stocks at the top and never buy  
atth eb ottom . In other words, never wait for the extremes 
of the m arket.”

S E C R E T A R Y  L A N S I N G  A N D  C R IT IC S  OF G O V E R N 
M E N T 'S  F O R E IG N  P O L IC Y .

A  defense of tho course of tho Administration in 
tho handling of the foreign problems which have de
veloped during the progress of the war was contained 
in an address delivered by Secretary of State Lansing 
beforo tho Jefferson County Bar • Association at W ater
town, N .  Y . ,  on the 3d inst. Secretary Lansing, in 
dealing with the critics of tho Government’s policy, took oc
casion to answer thoso who have complained that the United  
States has been more vigorous in its dealings with Germany  
than with Great Britain. In essaying that “ the violation  
of the natural right of life is a much more serious offense 
against an individual and against his nation,”  tho Secretary 
added that “ a Government which places life and property on 
an equality would bo generally condemned and justly con
dem ned.”  That there was an influence in America and even 
n Congress which put right of property and right of life on a 
par, Secretary Lansing declared, showed that tho “ great 
heart of the Republic is threatened with fatty  degeneracy 
through those who havo lost their patriotic vigor; that m any  
Americans have become lovers of ease rather than lovers of 
national honor.”  Tho Secretary in part said:

Tho great war has caused so many conditions which aro entirely now 
and presented so many questions which wore never beforo raisod or even 
thought of, that it has boon no easy task to meet and answer them. Tho 
relations between neutrals and belligerents wore never more difficult o f  
adjustment. It was never harder to proservo neutral rights from  invasion 
by the desperate opponents in the titanic conflict in which the power, 
if not tho life, o f tho great empires o f tho earth is at stake. Tho peoples 
and governments at war are blinded by  passion; their opinions are un
iavoidably biased; their conduct frequently influenced by hysterical im
pulses which approach to madness.

Patience and forbearance are essential to a neutral in dealing with 
such nations. Acts, which under normal conditions would bo most o f
fensive, must bo considered calmly and without temper. It is an extra
ordinary situation and requires extraordinary treatment with a due re
gard for tho mental state o f  thoso who are straining every nerve to de
feat their enemies and to that end using overy possible means to weaken 
them in their industrial as well as their military power.

In a nutshell, the situation o f our relations, with Great Britain and 
Germany, the two Powers with which wo have had our principal contro
versies, is this:

Germany, having developed tho submarine as an offensive engine o f 
destruction, asserts that she cannot, on account o f  the resulting conditions, 
conform to tho established rules o f naval warfare, and wo should not, there
fore, insist on strict compliance. Groat Britain has no sympathy with the 
German point o f  view and demands that the submarines observe the rules 
o f  visit and search without exception.

On tho other hand. Great Britain declares that, on account o f  the new 
conditions resulting from submarine activity and tho use o f  mines and 
from tho geographical position o f Germany, she cannot conform to the 
established rules o f blockade and contraband, and wo should not therefore 
hold her to strict compliance with thoso rules. Germany insists, neverthe
less, that Great Britain be made to follow the existing law.

Both Governments have adopted tho samo arguments, based primarily 
on military necessity, and offer the same excuses for their illegal acts, 
but neither will admit that tho other is in any way justified for its conduct. 
N ow, what is the United Statos to do in these circumstances? I f  we 
admit that tho arguments advanced aro sound— and I am sure no one will 
deny that they are more or less reasonable— and submit to changes in the 
rules o f naval warfare, we will bo without any standard o f neutral rights.
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Conceding that the rules can bo modified by a belligerent to meet now 
conditions, how far could a belligerent go in changing tho rules? W ould 
not tho liberties o f neutrals on the high seas be at tho mercy o f every bol- 
ligorent? As it is undor the oid rules, neutrals suffer enough when a state 
o f  war exists. They should not be further restricted in tho exercise o f  their 
rights.

Tho only alternative, therefore, is for this Government to hold firm ly 
to those neutral rights which international law has cloarly defined and 
to insist vigorously on their observance by all belligerents.

I f  Germany finds it difficult or impossible to conform submarine warfare 
to  the international naval code, or if Great Britain finds it equally difficult 
to  obey the rules o f  blockade and contraband, that is their misfortune. 
They certainly cannot expect neutral nations to submit without rosistanco 
to  further invasions o f  their rights.

This has been the position o f tho United States from tho beginning o f the 
war. It has twico sought to obtain mutual consent from the belligerents 
to  certain changes in tho rules, but in both cases it failed and the sugges
tions woro withdrawn.

It is true that tho rights violated by the belligerents may differ in impor
tance and therefore require different treatment. Thus tho violation o f the 
natural right o f life is a much moro serious offense against an individual 
and against this nation than the violation o f tho legal right o f  property. 
There is not and cannot be adequate recompense for the wrongful destruc
tion o f life, but property losses may bo covered by the payment o f indemni
ties. I f  ono belligerent violates tho right o f life and another belligerent 
violatos tho right of property, can you doubt for a moment which ono gives 
this Government tho greatest concern, or which ono will call forth tho more 
vigorous protest and tho more earnest effort to prevent rejjotitions o f tho 
offense?

A  government which places life and property on an equality would bo 
generally condemned and justly condemned. This seems to me an axiom, 
and yet, I regrot to say, thero are some Americans who do not rocognize this 
difference. IIow many tako this view it is impossible to say, but the num
ber is largo judging by the letters and telegrams received in Washington. 
Indeed, it is held by somo who sit in tho halls o f  Congress. Those people 
openly complain that tho Government doos not exert as much pressure to 
protect American property as itdoes to protect American lives— proporty 
which can bo restored to tho owners or an indemnity paid; lives which can 
never be restored or adequately indemnified.

W ith tho knowledge that a number o f citizens prefer to havo their ma
terial interests protected oven to tho extont o f not insisting on our rights, 
tho conduct o f  our foroign relations is mado most difficult. How oxtensivo 
this influence is no ono can say with certainty. That it exists at all is bad 
enough, for it shows that we do not all think truo, that tho groat heart o f 
tho Republic is threatened with fatty degeneracy through thoso who have 
lost their patriotic vigor, that many Americans havo bccomo lovers o f ease 
rather than lovers o f national honor.

When you disapprove o f somo course o f  action taken by this Govern
ment, bo lonlont in your judgment, for very often tho action is tho rosult 
o f  conditions which cannot bo mado public and which may novor bo mado 
public. It is always m y wish, and I know that it is the wish o f tho Presi
dent, to  tako tho poopie into our confidence, to toll them frankly what tho 
situation is, but you must roalizo that it cannot bo done in every case. 
They must try to bo patient and to trust tho Government to do tho very 
best it can in upholding tho national honor and dignity.

Hot mo add just a word. When tho foroign policies o f tho Government 
aro criticized by honost critics— I moan by “ honest”  critics thoso who are 
not influenced sololy by political considerations or personal ambitions—  
I often wonder what the critics would do if thoy had tho responsibility. 
W ould thoy bosobollicoso? W ould thoym ako demands when it was ques
tionable whothor thoy would compol compliance? Would thoy count tho 
full cost o f  their action? 1 wondor whether thoy would bo radical or con
servative. Responsibility makes a world o f  difference in a man’s point of 
view. When a few words may plungo this country into war tho man who 
lias tho power to utter thoso words will think a long, long time boforo he 
exorcises that power. Ho will submit to a deal o f criticism and endure 
abuse and ridiculo rather than see tho young men o f America sent forth 
to die on tho battlefield.

Only tho supreme necessity o f maintaining tho honor o f tho United States 
or o f defending its independence and tho liberties o f  its peoplo will induce 
him to speak tho fateful words which may bring death to thousands o f his 
fellow-countrymen and chango the destinies o f tho Republic.

L O U I S  D .  B R A N  D E I S  S W O R N  I N  A S  S U P R E M E  C O U R T  
J U S T IC E .

President Wilson on tho 3d inst. signod tho commission of 
Louis D . Brandois of Boston as an Associate Justice of tho 
United States Supremo Court and on the 5th inst. M r . Bran- 
deis took the oath of office and assumed his place on tho 
bench. A s wo noted last week, tho nomination of M r . B ran- 
deis was confirmed by the Senate on the 1st inst.

E U R O P E 'S  W A R  D E B T  A N D  W A R  E X P E N D I T U R E S .
Edward D . Adam s, tho N ew  York representative of tho 

Deutscho Bank of Berlin, has sent us somo interesting 
statistics dealing with the war loans and tho war expenses 
of the belligerent countries of Europe. H e furnishes two 
statements, both taken from tho Frankfurter “ Zeitung,” —  
the earlier ono from the issue of that publication for Jan. 11 
1910, and tho later one from tho issue of April 2  1910. Tho 
first statement, which we reproduce herewith, furnishes a 
list of the loans, fixed and floating, put out by the different 
countries since tho beginning of the war. In giving these 
figures tho Frankfurter “ Zeitung”  pointed out that it was 
adm ittedly incomplete, since with ono exception, it included 
only tho internal issues of tho various countries. Further
more, information as to floating obligations is never easy to 
obtain, as details aro rarely mado public. Tho Frank
furter “ Zeitung” estimated that at tho end of 1915 tho net 
indebtedness of the six great Powers (England, France, 
Russia, Italy , Germany and Austria-Hungary) was about 
3 0 K  billion dollars, exclusive of paper monoy and noto

indebtedness, as a more or less direct result of tho war. It  
also estimated that in one and a half years the average por 
capita debt of the six Powers had risen from $53 to $100. 
The table is as follows :

FINANCING THE GREAT WAR.
Fixed, and Floating Loans from Aug. I 1914 to End of Year 1915.

Amt. Nom'l Int- Price Int-Date of Issue. Auth- Sub- erest of WhenCall-crestortzed.scrip’n.Rate.Issue. Due. able.Cost
I. Germany.A. Fixed Loans. S S % % %

1. First War Loan: b ba. Imperial Loan. 
2. Second War Loan:

1914 Sept 10-19 unltd 824.0 5 97.50 — 1924 5.10
a. Imp.Treas.Ctfs. f 1915 Feb 27 “ 178.6 5 98.50 1921-2 5.30
6. Imperial Loan. 

3. Third War Loan:
l to March 15 1,978.6 5 98.50 1924 5.10

a. Imperial Loan. B. Floating Loans. 1915 Sept 4-22 2,895.2 5 99 — 1924 5.05

1. First War Loan:a. Imp.Treas.Ctfs. 1914 Sept 10-19 238.1 319.0 5 97.50 ’ 18-’20 — 5.65

Grand total.. 6,195.4
II. Great Britain.A. Fixed Loans.
1. First War Loan.. 1914 Nov 17-24 1,791.0 1,701.0 3M 95 1928 1925 3.95
2. Second War Loan. 1915 Jun27-Jly 10 unltd 2,848.0 444 100 1945 1925 4.50B. Floating Loans. 
1. Treasury Ctfs__ 1914-15 1,798.2 1,798.2 X X X X
2. Exchequer Bonds. March 1915 153.1 153.1 3 95.90 1920 3.90

6,500.3
3. Exchequer Bonds. Dec 1915 unltd ? 5 100 1920 — 5

Grand total.. (?)
III. France.A. Fixed Loans.

1. National Loan__
2. Nat.Loan;tax-free

1915 Feb 25 X 696.1 5 96.50 1925 1920 5.60

French Rentes. B. Floating Loans. 1915 Nov25-Decl5 unltd 2,762.0 5 88 — 1931 5.70
(99 3, 6 )

1. National Bonds. 1914 Sept X 1,591.0 4 * 5 97.50
(95

& 12 |— X
Grand total.. 5,049.1

IV. Anglo-French.A. Fixed Loans.
1. Anglo-Fr’ch Loan 1915 Oct 500.0 500.0 5 98 1920 a 5.45

V. Austria.
A. Fixed Loans.

1. Second War Loan. 1915 May 8-29 unltd 543.0 544 95.25 1925 a 6.25
2. Third War Loan.. 1915 Oct 7-Nov 6 “ 822.1 544 93.60 1930 a 6.25B. Floating Loans. 
1. First War Loan;

Treasury Ctfs.. 1914 Nov " 444.6 544 97.50 1920 a 6.10

Grand total.. 1,809.7
VI. Hungary.A. Fixed Loans.

1. Imp. Hungarian
6.50State Rentes... 1914 Nov 16-23 unltd 237.4 6 97.50 1920 1920

2. ............... / 1915 May 12-26 “ 228.7 6 97.50 1920 1921 6.50" 544 90.80 1925 6.05
3. ............... 19150ctl8-Novl7 “ 404.0 6 97.10 1920 1921 6.55

Grand total.. 870.1
VII. Italy.A. Fixed Loans.

1. Armament Loan. 1915 Jan 4-11 193.0 193.0 444 97 1940 1925 4.70
2. First War Loan.. 1915 July 1-11 193.0 217.0 444 93-5 1940 1925 4.85

410.0
3. Second War Loan 1915 Dcc-Jan 1916 unltd ? 5 97.50 1941 1926 5.20

Grand total.. ?
VIII. Russia.A. Fixed Loans.

1. Internal Loan___ 1914 Oct 257.25 257.25 5 95 1964 1925 5.30
2. "  ” ___ 1915 March 2 257.25 257.25 £ 94 1965 19255.35
3. “ ” ___ 1915 May 15-16 514.50 514.50 5 XA 99 1996 1927 5

1,029.0
4. ”  "  ___ 1915 Dec 514.50 ? 544 95 — 1925 5.80

Grand total.. ?
a At any time, x Varying. ? Unknown, "unltd" means unlimited, 
b Amounts In these two columns are stated In millions of dollars.Notes.— Loans repayable before 1920 aro included In the Floating Loans.
Figures from "Frankfurter Zeitung,” Jan. 11 1916, evening edition.
In reducing to dollars the following equivalents have been used: Marks 4.20=$1; 

£1—$4 86; fr. 5.25=$1: lire 5.18=S1; kronen l=20.20c; ruble l=51.45c.
The second table undertakes to show tho cost of tho war 

up t o  Jan. 1 1916, and also tho cost to tho end of tho second 
year— that is to July 31 1916, tho figures for current months 
being, of course, estimated. Tho tabulation also shows the 
aggregate of tho war loans put out up to Jan. 1 1916. Tho 
figures in this case, while published by tho Frankfurter 
“ Zeitung,”  woro taken from a compilation proparod by tho 
Society for tho Study of tho Social Consoquoncos of tho W ar  
at Copenhagen.

COST AND INDEBTEDNESS OF EUROPEAN WAR.

In millions of dollars Cost of the War. Total Cost to Jan. 1 
1910.

War Loans on Jan. 1 1910.
First I Year. Second | Year* \Total. LongTerm. ShortTerm. Total.

8 1 8 1 S S S 8 8
Austrla-IIungary __ 2,428.6 3,035.7. 5,404.3 3,683.3 2,666.7 738.1 3,404.8

57.1 57.1 57.1 57.1 57.1
do —Tribute . 234.5 91.7 326.2 272.6

Bulgaria_________ 23.8 119.0 142.8 66.7 1)47.6 57.1 07.7
England__________ 3,381.0 8,690.5 12,071.5 7,023.8 4,940.4 1,809.5 0,749.9
France____ ______ 3,047.0 4,571.4 7,619.0 4,571.4 2,8.81.0 2,833.3 5,714.3
Germany................ 4,214.3 6,881.0 11,095.3 6,785.7 5,881.0 476.2 6,357.2
Italy..................... 761.9 1,371.4 2,133.3 1,350.0 404.8 559.5 964.3
Russia .................... 3,571.4 6,660.7 10,238.1 6,404.8 1,547.0 3,381.0 4,928.6
Serbia___________ 133.3 133.3 266.6 190.5 ______ 190.5 190.5
Turkey.................. 181.0 219.0 400.0 261.9 157.1 157.1
Allies (except Belg.) 10,895.2 21,433.3 32.32S.5 19,540.5 9,773.8 8,773.8 18,547.0
Central Powers___ 6,847.7 10,254.7 17,102.4 10,797.6 8,595.3 1,428.5 9,986.8

T otals................ 18,034.5 31,779.7 49,814.2 30,667.8 18,420.2 10,202.3 28,591.5
* Minimum cost for year ending July 31 1916.
a Own resources, not Including advances from England and Franco, which aro 

not known with certainty.
b Of which 37.0 Is retirement of floating debt Issued before the war.Note.— Figures are all taken from "Frankfurter Zeitung,” April 2 1916, fir it 

a. m. edition.
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STOCK EXCHANGE E X P L A IN S  REGULATION  

BANNING CATCH PHRASES.
W ith  regard to the resolution of the Stock Exchango ban

ning “ catch phrases,”  Winthrop Burr, Chairman of the 
Com m ittee on Business Conduct of the Exchango, took occa
sion to state on the 2d inst. that there was no intontion in 
promulgating the new ruling to restrict the advertising of 
mombers. In explaining its purpose M r . Burr said:

Thoro is not the slightest thought among tho Governors o f  trying to 
restrict the advertising o f Exchango mombers. On the contrary, wo are 
in favor o f publicity measures which assist tho business o f tho mombers, 
provided that advertisements aro wordod in simple and direct languago. 
It scorns to me that a tempest has boon stirred up in a teapot about tho 
rocont repetition o f tho rule regarding advertising. Only sixteen firms o f 
tho 500 holding membership liavo boon cautioned, and no complaint lias 
been made to tho Governors from tho larger body o f activo housos about tho 
application o f tho rule.

Tho Governors object to tho use o f phrases which aro irrelevant and aro 
used incroly to attract attention bccauso tlioy hold such advertising is un
dignified. It is not necessary. Tho mombors can got boforo tho public 
tho information they dosiro without resort to extraordinary sontoncos or 
phrases, or tho use o f  heavy typo, in extraordinary ways, and I cannot soo 
wily any misapprehension should liavo arisen over tho ruling.

The adoption of the resolution was referred to in our issue 
of April 29.

EXCHANGE BUSINESS OF K N A U T H , NACIIOD & 
K U IIN E  IN  GREAT BRITAIN SUSPENDED.

A s a result of Great Britain’s extension in January of the 
Trading with tho Enemy A ct whereby British firms and 
individuals aro forbidden to trado in noutral countries with 
firms and individuals having Gorman affiliations, soveral 
local international banking houses which have declined to 
abandon their German and Austrian exchango connections, 
havo been advised by the British Government that their 
transactions in drafts on London m ust coase. K nauth, 
Nachod & Kuhne, one of tho firms affectod, has issued tho 
following advices to its correspondents :
_  _ _ N e w  Y o r k ,  J u n e  2 1910.
T o  M e s s r s .  O u r  C o r r e s p o n d e n t s  :

W c regret to liavo to advise you that owing to existing conditions, it is 
necessary for us to requost you to discontinue, until further notice, drawing 
on any o f our correspondents in Great Britain, Ireland and all British 
Possessions.

ARM Y REORGANIZATION BILL SIGNED B Y  PRESI
DENT.

Tho arm y reorganization bill was signed by President 
W ilson on tho 3rd inst. Tho bill, as worked out in conference, 
was agreed to b y  tho Senate without a roll call on M a y  17, 
and was approved by the House on M a y  20. Tho House 
voto was 351 in favor of tho bill and 25 against adoption. 
As indicated in our issue of M a y  20 tho bill provides for an 
arm y with a peace strength of 206,000 men capablo of 
expansion to 254,000 in times of war. Tho rogular lino of 
the arm y is fixed at a minimum of 160,000 and a m aximum  
in times of peaco of 175,000. Tho regular arm y would bo 
backed by a Federalized N ational Guard; tho lat.ter at 
maximum strength would bo recruited on tho basis of 800  
mon to each Congressional district, which would aggregate 
a total of 425,000 men. Chairman H ay of tho House 
M ilitary Affairs Com m ittoe, in indicating tho purpose of tho 
bill, when tho conference report was under consideration by  
tho House on M a y  20, said:

Tho bill as it passed tho House provided for 140,0J0 mon o f tho lino— 
that is, men who fight. The bill as it was amended by tho Senate provided 
for 250,000 fighting men, and tho bill as agreed upon by tho conferees 
provides for 175,000 fighting men.

It lias boon stated that this bill carries an enlisted forco o f  200,000 men 
and tho inference has been drawn that they aro all to bo put in 'tlio army 
at onco. As a matter o f fact tho increase over tho number o f men now in 
tho army is to bo provided for in five annual increments; and the increase 
in the officers, with tho exception o f those officers who arc to bo used for 
tho purposo o f training the National Guard and teaching in military schools, 
aro also to bo added in five annual increments. So, as a matter o f  fact! 
this 1)111 provides for tho next fiscal year, an increaso o f  about 12,000 en
listed men and between 3,000 and 4,000 officers. It is entirely within tho 
discretion o f Congress, without infringing upon tho rights o f any officer 
or men, to cut o f f  next year tho increments which aro provided for in tills 
bill. * * * Tills bill provides a standing army as largo as can bo
recruited in this country under tho volunteer system. It provides a larger 
number o f men than I bciievo tho recruiting officers think they can got. 
It provides an organization which in time o f war can bo increased to an 
army o f 210,000 men.

It provides for training young men as officers; it provides for an officers 
reserve corps; it provides for a regular army roservo o f onlistod mon; it 
provides for an enlisted roservo corps o f men from civil life; it provides for 
nitrate plant to manufacture powder: it provides for tho utilization and 
mobilization o f industries in time o f war; it provides for purchasing gauges, 
dies, tools and fixtures for tho purposo o f equipping manufacturing plants 
to l)o usod in time o f war all o f  those provisions were original llouso 
provisions and originated hero.

It provides for tho development o f  tho National Guard, tho only voluntary 
forco in this country which is in cxistonco and with which wc could work 
It provides for their development, and sinco this law lias passed tho llouso 
it lias developed the National Guard to tho extent that at least 40,000 new 
mon liavo applied for membership in the National Guard. That carries 
out tho assertion made that if tho National Guard was put on a proper basis

wo would have at least the number provided for in this bill in a few years—
425,000 men as a reserve. It is purely a preparedness measure.

The bill provides that not more than §20 ,000 ,000  shall be 
expended for a Government nitrate manufacturing plant. 
The establishment of a system of military training camps 
for civilians is to be paid for out of the Federal Treasury. 
Provision is made for a board to investigate the advisability  
of establishing a Government munitions plant and for 
vocational education in the arm y. Federalization of the 
National Guard would bo accomplished through Federal 
pay and through a requirement making tho Guardsmen  
subject to the orders of the President. Authority is given  
the Government to seize and operate privately-owned muni
tion plants in war time. Regular Arm y enlistment is fixed 
at seven years, four of which m ay be spent in reserves; and  
at no time after five years, when tho minimum is to be ob
tained, is the peaco strength to go under 160,000. A  pro
vision carried in the bill, and admitted by Representative 
H ay to have been inserted at his request, qualified Judge 
Carson of Virginia to fill the vacancy in the Judge Advocate  
Goneral’s office; this provision reads as follows:

Provided further, that o f  tho vacancies created in tho Judge Advocate 
General’s Department by this A ct, one such vacancy, not below tho grade 
o f m ajor, shall be filled by the appointment o f  a person from civil life, not 
loss than forty-fivo nor morei than fifty years o f  age, who shall have been for 
ten years a judge o f the Supremo Court o f  tho Philippine Islands, shall have 
served for two years as a captain in the regular or volunteer army and shall 
bo proficient in the Spanish language and laws.

A  M ilitary Defense Bill creating a “ council of executive 
information to further tho mobilization of the country’s 
resources for possible war was introduced in the House by  
Representative H ay on M a y  23 . Tho council is to be com 
posed of members of tho Cabinet, who shall havo as an advis
ory committee seven persons who are recognized as experts 
in various lines of industry. The council, it is stated, is 
to bo largely an adjunct of tho Executive office, although it is 
provided that reports to Congress shall be made of investiga
tions conducted. A  provision making §200 ,000  immediately 
available for tho expenses of tho Council is contained in the 
bill. The duties of tho council are set out as follows:

It shall be the duty o f the Council o f  Executive Information to supervise 
and direct investigations and to make recommendations to the President 
and tho heads o f  tho executive departments as to tho location o f railroads 
with reference to the frontier o f  the United States, so as to render possible 
expeditious concentration o f troops and supplios to points o f  defense; the 
co-ordination for military, industrial, and commercial purposes in the 
location o f extensive highways and branch lines o f  railroads, tho m obiliza
tion o f military and naval resources for defense, tho increaso o f  domestic 
production o f articles and materials essential to tho support o f  armies and 
tho people during the interruption o f foreign commerce, tho development 
o f  soagoing transportation, data as to the amounts, location .method, and 
means o f  production and availability o f  military supplies, the giving o f 
information to producers and manufacturers as to the classes o f  supplies 
needed by  tho military and other services o f  tho Government, and the 
requirements relating thereto, and tho creation o f relations which will 
render possible in time o f need tho immediate concentration and utilization 
o f the industrial resources o f tho nation.

INTER-STATE COMMERCE COMMISSION URGED TO 
CONSIDER FIN A N C IA L  RESULTS OF RAILROADS.
Urging that Congress remove all doubt as to the authority 

of the Inter-State Commerce Commission to consider the 
financial results of operation in determining rate eases, 
George A . Post, President of the Railway Business Associa
tion speaking at the dinner of tho N ew  Y ork State Bankers’ 
Association at Atlantic City last night, stated that tho whole 
business of readjusting rate fabrics has been retarded by 
tho doubt of some of the Commissioners regarding their 
powors. An abstract of M r . Post’s romarks in which he 
pleaded for fair play for the railways, follows:

Those who have been so enthusiastic in enacting restrictive measures 
to avert what they deemed tho national danger that tho railways m ig h t  
e a r n  to o  m u c h ,  little dreamod that the time would soon come when a really 
gravo national danger would be that the railways m ig h t  n o t  e a r n  e n o u g h  
in tho public interest.

Tho great, crucial question pressing for solution is: Whether earnings 
aro sufficent for railroad needs? Thoso needs are created by the demands 
o f tho growth o f tho country, by tho demands o f labor, which generally 
appeal to the sympathies o f  the public, or their fears lest transportation 
movements may be interrupted by strikes. Theso financial needs o f  tho 
railway aro creatod further by the demands o f Government for improve
ments in facilities, safety appliances, taxes, conveniences, sanitary pre
cautions, valuation appraisals, a multiplicity o f  costly inpsections and 
special reports upon a myriad incidents o f  operations.

When the railroads have gone to tho body from which alone they may 
secure permission to augment their resources, and plead their necessities, 
elaborate and long-drawn-out debates have ensued as to the authority o f  
tho Inter-State Commerce Commission to consider tho financial results o f  
operation in determining rate cases.

Notwithstanding that lawyers o f  high prestige believe that the Act 
creating tho Commission and thoso Acts enlarging its powers, as interpreted 
by the Courts already, bestow upon the Commission all needed power, yet, 
as some o f tho Commissioners, undoubtedly honest in their convictions! 
reject this view, the process o f  invigorating the roads and restoring their 
activo development, lags.

Such a dispute ought not to continue. So long as the Commission doubts 
its power, it will not act. It derives its existence and powers from Congress,
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of which it is an arm. and Congress can and should by statuto declare it 
the policy of the Government to permit such a system of rates as will yield 
earnings sufficient to attract investment for Improvements and extensions.

Congress would thereby in effect announce the rule fair to all railroads: 
•If you fail on rates which enable the average road to live and prosper, you 

ought to fail, and the Government will not protect you against failure: 
If on rates under which the average road can live and prosper, you can earn 
largo dividends, your right is to earn them, it is in the public interest that 
you should earn them, and the Government will protect you in their
enjoyment." , .

Public opinion brought to boar upon Congress can bring about such an 
enactment. If, upon consideration, such a proposition appeals favorably 
to your judgment, you bankers can be a potent force in its accomplishment. 
You are creators of public opinion. You see and talk with vast numbers 
of people about public affairs, upon whom your views make deep impres
sions. This suggestion is my principal contribution to this occasion.

I know that many thoughtful minds are giving voice to conflicting theorie3 
regarding the proper financing of our public utilities. Some would ab
solutely limit all profits, while making no guarantee against loss. Some 
would limit profits, but guarantee a minimum dividend by the Government 
to subscribers to stock, the Government to take all above the maximum 
dividend allowed. The guaranteed minimum has been suggested as 3 % ,  
and the maximum as 6% . _

My friends, as an American, such theories are repugnant to what 1 
conceive America to be. M y soul revolts at the thought that this country, 
the land of opportunity, the land of great risks and great rewards, shall say 
to investors, inventors, executives, and tho rank and file of workers in tho 
railway realm: “ Wo Insure you against fa i lu r e , but we estop you against
great s u c c e s s ."  If that is to be the shibboleth of America regarding its 
railroads, soon all enterprises of importance would be included in the 
propaganda. Under such conditions what a farce would be the celebration 
of tho Fourth of July! We may no longer toll our children that illimitable 
opportunities beckon them to a future of avdenturo, fortitude, courage 
and hard work, with risks appalling, but reward possible that shall make 
them famous and rich.

IIow shall we spur on the naturally lazy and shiftless or curb tho reckless 
If they are sure of being 3 per centers without determined effort or tho 
exerciso of prudenco. How shall wo keep blazing the fires of ambition 
in eager souls if naught of brilliance, Indefatigable enorgy, thrift and 
self-denial can overleap the hurdle of a beggarly 6 % return for the best 
there is in them? How can capital be lured from its hiding places in vaults 
to build railroads and factories, tunnel the mountains, or develop mines, 
if the possible rewards are not commensurate with the risks? How can wo 
raise industrial giants, and inculcate intrepidity of commercial spirit on a

Is it to come to pass that in America wo shall put gonius in shackles and 
put a premium on inefficiency? Who is going to lustily sing: "America, 
I love you," on an assurance only of crackers and cheese all round for lean- 
ers and lifters alike, with no roast beef and pie for the strenuous and gifted 
lifters? It will be a sad day for America when in the race for Life’s prizes 
everybody does not start at the scratch, with no handicaps except those 
put there by the act o f God. Make the rules governing the race stringent 
and absolutely fair to all; banish from the track and into hated exile all 
gougers; ponalizo heavily all tricksters; provldo for honest startors 
and impartial judges, and then: hurrah for the winner. Wo hayc 
established munificent private and public benefactions for-tho relief of the 
unfortunate not as badges of distinction but as solace for distress. It is 
no part of the function of the Government to endeavor to protect the 
individual against failure. It cannot be done. Nothing wil 
protect from failure the man who hasn’t it in him to make good. Nothing 
should limit tho reward of him who possesses the rare faculty for the
service of mankind.

H A R D W A R E  M E N  URGE I N V E S T I G A T I O N  OF REASON
FOR R E T A R D IN G  OF R A ILR O A D  D E V E L O P M E N T .
Resolutions urging a Congressional investigation of the 

reasons for tho retarding of improvements and extensions 
of the railroads were adopted at the annual convention of 
the American Iron, Steel and Heavy Hardware Association 
in Pittsburgh on M ay 26. According to the Pittsburgh 
Dispatch tho resolutions state that the carriers aro not 
fulfilling their accustomed function as pioneers in the develop
ment of the country, with the result that emergencies find 
them unprepared to serve the needs of business. Fear is 
expressed that “ occasion for national defense would disclose 
serious shortcomings” in the carriers. It is further stated 
that this condition is attributed, by authorities, to defects in 
the system of regulating railways. As a solution of the 
problem, the Association recommended an inquiry by 
Congress, such as is contemplated in a resolution passed by 
the Senate and pending in the House. The resolutions recom
mend that the Inter-State Commerce Commission be brought 
into line with present needs and that Congress adopt a rule 
for tho guidance of the commission, that tho “ whole fabric 
of rates in any region must be such that the average road, 
on tho average for a period of years, has sufficient earnings 
to attract, in competition with other corporations, now 
capital for additions and betterments adequate.for the needs 
and growth of the country. It is also stated that the resolu
tions urge that the railroads and trainmen adjust their 
differences without recourse to measures which would 
impair the public service; the association furthermore 
indorsed the resolutions adopted by the Chamber of Com
merce of the United States that the Inter-State Commerce 
Commission be directed immediately to investigate and re
port to Congress the minimum, maximum and avorago wage 
paid, with hours of service to each class of railroad employees 
in the United States, and so far as they are comparable, the 
minimum, maximum and average wage, with hours of sorvice 
paid in other industries where similar skill and risk are in
volved.

M Y R O N  T. H E R R IC K  URGES SPIR IT  OF H A R M O N Y  
B E T W E E N  B U S IN E S S  A N D  G O V E R N M E N T .

Urging that the forces of the country be combined “ for 
the more efficient management both of private enterprise 
and of the great business of Government” Myron T . Herrick 
former Governor of Ohio and former Ambassador to France 
stated in a recent speech at Cincinnati that “ for too long has 
business been attacked as the source of all real or imaginary 
ills.” His remarks were addressed to tho Business M en’s 
Club at Cincinnati on M ay 25, and he is quoted as follows 
in the “ Enquirer” of that city.

For too long has business been attacked as the sourco of all real or imagin
ary ills not wholly without cause, it Is truo, but still the attacks have been 
out of all proportion to the real ills. The unhappy and unsuccessful ages 
are those in which the air is full of the importunate cries of reforming sects 
and parties, all bent upon inventing and applying now rules of human con
duct, and all bent upon distracting the mind and energy of tho peopio from 
the business of producing those things of which the world stands in need.

If tho great national issues that confront Americans are to bo successfully 
met it can only be by the harmonious action of all elements in our citizen
ship. In Europe we have seen all factions, all classes amalgamated into 
great national machines of warfare, the wonderful effectiveness of which 
is apparent to all the world. Let us, in the samo spirit of harmony and 
co-operation, reconcile our differences and conbino the forces of this country 
for tho moro efficient management, both of privato enterprise and of the 
great business of government.

Tho world is at era of change and readjustment. Nations and men liavo 
been shaken out of their accustomed grooves. Let us seo to it that when 
society roturns to sanity we shall have made an advance; that wo shall not 
liavo failed in bearing forward the light of civilization which Europe has for 
the time laid down.

Our future is in our hands and whether wo shall be content to drirt with 
;ho tide of events or whether we shall meet the future ready and confident, 
securo in our own strength, is for us to determine. Tho acient virtues of 
jur race aro not dead; the spirit of idealistic devotion to the principles of 
liberty and justico in which our fathers founded this nation still lives to 
carry us forward to a hotter, purer Americanism than we have ever known.

CONFERENCES FOR C O N S ID E R A T IO N  OF T R A I N M E N ’ S 
D E M A N D S .  <

The conferences between the representatives of tho rail
ways and tho 300,000 to 400,000 trainmen with regard to 
the latter’s demands for an eight-hour day and rato-and-a- 
half for overtime, were gotten under way in this city on tho 
1st inst. The first day’s session was occupied with pre
liminaries, and was of a privato nature. It was made 
known, however, in the following statement issued by the 
National Conference Committee of tho Railways, that the 
future sessions would be open to the public:

By a'reomont between tho railroads and tho representatives of tho engine 
and train employees, tho conference will bo thrown opon to tho public. 
Both parties to tho controversy recognizo that it is of such unprecedented 
magnitude and so directly affects tho interests of tho wholo country that 
the public ought to have all the facts.

If the railroads must add to the wages of a portion of tiioir employees 
many millions of dollars, it is plain that this means an additional cost to 
the transportation industry of tho country, in which tho pooplo aro vitally 
interested. An open conference in which there will be a full and frank 
discussion of tho demands made by tho employees certainly ought to enable 
tho public to determine what is fair and just.

The National Conference Committee of the Railways is 
made up of nineteen members, seven representing the 
Eastern roads, six tho Western and six the Southeastern 
lines Elisha Lee, Assistant General Manager of the Penn
sylvania R R ., is Chairman. The following is the full

W est_ o  W. Kouns. General Manager Eastern linos of Atchison To
peka &’ santa Fe Ry.. Topeka, Kan.; G. H. Emerson, General Manager 
Great Northern Ry., St. Paul; A. 9. Grieg, assistant to receivers, St. Louis 
& San Francisco R R ., St. Louis; James Russoll, General Manager Donvor 
& Rio Grande R R ., Denver; P. H. Morrissey, assistant to Vice-President 
Chicago Burlington & Quincy RR ., Chicago; S. E. Cottor, General Manager
of the Wabash RR. „  . , _ _

East.— Elisha Lee, Assistant Genoral Manager, Pennsylvania RR., 
Now York' A. M . Schoyer, Vico-Prosidont Pennsylvania Linos, Chicago; 
p . E. Crowley, Assistant Vipo-Prcsldont Now York Central RR., New 
York; A. J. Stone, Vice-President Erie RR .. Now York; II. W. McMastor, 
General Manager Wheeling & Lake Erio RR., Cleveland; C. L. Bardo, 
General Manager Now York Now Haven & Hartford ItR., Now Haven, 
Conn.; C. H. Ewing, General Superintendent in charge of operation of 
the Philadelphia & Roading RR.

dnnthmst__E II. Coapman, Vice-President and Goncral Manager
Southern Ry.. Washington. D. C.; N. D. Maher. Vice-President Norfolk & 
W ^ te m R y , Roanoke, Va.; L. W. Baldwin, General Manager Central of 
Georgia RR ., Savannah. Ga.; Lyman Delano, Vice-President Atlantic 
Coast Lino RR.. Wilmington. N. C.; W. L. Seddon, Vice-President Sea
board Air Lino RR.. Norfolk, Va.; E. W. Grlco, Genoral Superintendent 
of Transportation of the Chosapeako & Ohio RR.

The four trainmen’s organizations represented at the 
conference aro tho Brotherhood of Locomotive Engineers, 
the Brotherhood of Locomotive Firemen and Enginemen, 
the Order of Railway Conductors and tho Brotherhood of 
Railroad Trainmen. These organizations represent about 
350 000 trainmen on 528 lines of railroad. According to 
the railroads tho demands of the men involvo an incrase in 
wages of 8100,000,000 a year. A . B . Garretson, of the 
Order of Railway Conductors, Warron S. Stono, Grand 
Chief of the Brotherhood of Locomotive Engineers, and 
Timothy Shea, Assistant to W . S. Carter, President of the
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Brotkorliood of Locomotive Firemen and Enginomon, have 
been among tko chief spokesmen for the trainmen at the 
conferences. The demands of tho men wero formally pre
sented at last Friday’s session (the 2d) of tho conference by 
M r. Garrotson; in full theso demands, as previously outlined 
in tho “ Chronicle” of April 1, are:

Articlo I. (a) In all road sorvlco 100 miles or loss, 8 hours or less will con
stitute a day, except in passenger service. Milos In excess of 100 will bo 
paid for at tho samo rato per mile.

(b) On runs of 100 miles or loss overtime will begin at tho expiration of 
8 hours.

(c) On runs of over 100 miles ovortimo will begin when tho timo on duty 
exceeds tho miles run divided by 12J3 milos per hour.

(d) All ovortimo to bo computed on tho minute basis, and paid for at 
timo and onc-half timos tho pro rata rate.

(o) No ono shall receive less for 8 hours or 100 milos than they now re- 
ceivo for a minimum day or 100 miles for tho class of engino used or for 
servico performed.

(f) Timo will bo computed continuously from timo required for duty 
until releasod from duty and responsibility at end of day or run.

Art. II. (a) Eight hours or loss will constitute a day in all yard and 
switching sorvico. Tho minimum day’s pay for 8-hour yards shall not bo 
less than tho present day’s pay for 10-hour yards; provided, that in yards 
having a minimum day of more than 10 hours tho present day s pay as in 
effect Jan. 1 1916 will bo continued with tho 8-hour day.

(b) Timo to bo computed continuously from timo roquirod for duty until
released from duty and responsibility at end of day or run. All over 
8 hours within any 24-hour period to bo computed and paid for at tho rate of 
timo and onc-half timo. '

(c) All ovortimo to bo computed on tho minuto basis.
Art. Hi. (a) Eight hours or loss at prosont 10 hours’ pay will constitute 

a day’s work in hostling scrvico.
(b) Timo to bo computed continuously from timo required for duty unti 

released from duty and responsibility at end of day or run. All over 8 
hours within any 24-hour period to bo computed and paid for at tho rato of 
timo and ono-half timo.

(c) All overtimo to bo computed on tho minuto basis.
Art. IV. Any rates of pay, including oxcoss miloago or arbitrary differen

tials that aro higher, or any rules or conditions of employment contained 
in individual schedules In offect Jan. 1 1916, that aro moro favorablo to 
tho employees shall not bo modified or affected by any sott.cmont reached 
in connection with thoso proposals. Tho General Commlttoo representing 
tho employees on oach railroad will dotermino which is proforablo, and ad- 
viso tho officers of their company. Nothing in tho settlement that may bo 
readied on tho abovo submitted articles is to bo construed to doprovo tho 
omploycos on any railroad from retaining their prosont rules and accepting 
any rates that may bo agreed upon or retaining their prosont rat03, and 
accepting any rules that may bo agreed upon.

In submitting tho abovo M r. Garretson stated that “ thoso 
domaads wero drawn up to guard against standardizing 
downward. It i3 not our purpose to bring any man’s salary 
down, and any standardization that will not bo for tho benefit 
of the men will not bo considered. I havo no apologies to 
make and no sido-stopping to do as to what our purpose is.” 
M r. Garretson supplied tho information that tho first articlo 
in tho abovo domands applied to froight servico; tho second 
to yard sorvico, tho third to hostling sorvico and tho fourth 
ho described as a “ saving clause,” tho purpose of which, he 
lator statod, was “ to proservo any rato or ruling which is 
moro desirable than thoso contained in tho prosont doinand, 
and to onable tho mon when they havo a rato moro desirablo 
than that wo ask, to keep that rato.” In asserting on the 
2d inst. that tho domands of tho trainmen wore sot forth 
explicitly bocauso the men had beon “ jobbed” in tho Western 
arbitration in 1915, M r. Shea addod that “ if tho mon had 
not boon ‘jobbed’ in 1915 wo would not bo hero now.” Iio 
said that in making tho settlement tho Western roads had 
agreod to pay for preparatory timo, which would havo meant 
an increaso of 5 %  to tho men. After tho sottlomont, ho 
continued, tho preparatory timo had in some cases beon cut 
down to practically nothing, actually nullifying tho advance. 
I-Io further assortod that tho figures which tho railroads wore 
now holding up woro tho samo as thoso which tho Western 
roads hold up at tho timo of that conforonco.

Following tho tender of tho domands of tho trainmon at 
tho conforonco, Elisha Leo formally presented tho answer 
of tho railroads, his statement being substantially tho samo 
as that issued by the Committee of Managors on March 31 
(and printed in theso columns April 1) following tho issu
ance of the trainmen’s domands. Tho following is tho state
ment of tho railroads as given to tho conforonco:

Hoforo taking up tho formal discussion of your proposals our committee, 
as expressing its attitude and on bohalf of tho companies it represents, 
horoby restates tho position of said companies as follows:

Tho railroads havo no desire to chango either the existing rates of pay or 
' tho working rules, nor to roduco tho earning possibilities of tho omploycos 
undor tho existing rules, but inasmuch as your proposals contomplato fun
damental changes In operating mothods and practices on which tho sched
ules havo beon built up, this committco roitcratcs that, in connection with 
and as part of tho consideration and disposition of your proposals, thero shall 
bo open for consideration and disposition thoso provisions in tho schedules 
or practices thereunder governing compensation in tho classes of sorvico 
affected by your proposals or thoso in conflict with tho following principles 
as tlioy apply to such classes:

(a) No doublo compensation for tho samo timo or scrvico.
(b) Tho samo classification for tho purposes of classification to bo applied 

to all mombors of a train or engino crow.
(c) Two or moro differently paid classes of servico performed in tho samo 

day or trip to bo paid proportionate rates according to class of scrvico, 
with not less than a minimum day for tho combined servico.

An adjournment of tho joint conference until Monday next 
was taken on Thursday in order to permit the committee 
representing tho railroads to frame their answers to queries 
submitted by the representatives of tho trainmen concerning 
tho meaning of the proposition presented to them by the 
railroad officials. The first three days of the hearing were 
devoted to the questioning of tho union leaders by the 
railroad men as to the application of tho workers’ demands, 
tho trainmen explaining tho domands, article by article. 
Tho managers havo submitted a proposition which they 
claim is in no way a counter-proposition, and the workers 
have placed on tho record their questions tending to establish 
tho meaning and intent of the managers’ proposal. The 
railroads’ proposals provide, for ono thing, that no man 
shall receive double pay for the same servico, and the 
Brotherhood leaders, questioning the intent of the railroad 
men, have sought from the latter, information as to the 
specific application of tho proposals of the railroad men.

Thero were several clashes at this week’s hearing, notably 
on Wednesday, when tho union leaders took exception to 
tho reply of tho railroad men when the proposition of the 
latter was under discussion. In this proposition, which the 
railroad men said was in no sense a counter-proposition, it 
was declared that thoro was no intention of lowering a man’s 
earning power. The question asked of Chairman Lee by
W . S. Stone, related to a man’s pay under tho railroad 
managers’ proposition. M r. Garrotson, interposing during 
tho discussion, declared that the railroad managers admitted 
that in tho application of their proposition the mon’s earning 
powor would bo limited. M r. Lee denied that tho proposi
tion meant to reduce tho earnings of tho men.

As indicative of the position of the trainmon, a statement 
issued by the adjustment board of the railway conductors 
on tho 4th inst., said:

Wo liopo to havo this controversy settled, but wo will not consent to 
peaco at any price. In view of tho general succoss of tho eight-hour move
ment in many industries, tho railroad men, who consider themselves the 
hardest worked, aro determined to achievo tho eight-hour day.

Apropos of the question of the trainmen’s demands, the 
First National Bank of Philadelphia, in its circular of M ay 15 
on tho financial and business condition, said:

Since tho first of tho year tho wholo nation has beon engaged with tho 
task of increasing wages. A largo proportion of tho 700,000 men whoso 
pay was advanced this month live in tho vicinity of Philadelphia. Taking 
tho total increases throughout tho United States, it has been estimated that 
tho country’s annual pay-roll has been expanded this month alono in tho 
sum of $05,000,000. In spite of thoso unprecedented increases, labor is 
rcstlvo and ono hoars frequently of a demand for an 8-hour day, with tho 
wages formerly paid for a 10-hour day. If tho railroads should bo forcod 
to grant a considerable portion of tho 3100,000,000 increased pay demanded 
by a certain proportion of their employees, it would inevitably result in 
another application being mado to tho Inter-Stato Commerco Commission 
for a further increase in freight rates. Fully ten times as many mon aro 
engaged to-day in a movement to advance their wages as wero similarly 
engaged a year ago.

Tho labor situation, therefore, presents a difficult problem which must 
bo very carefully handled, if its solution does not adversely affect business 
at all industrial centres. Thero has developed a serious shortgao of un
skilled labor, with tho result that wages paid “ raw laborers" aro virtually 
as high as thoso receivod by semi-skilled and somo classes of skilled labor 
a year ago. It is difficult to tell whoro this movement will stop, for the 
country is handling an immense volume of business and tho railroads 
In this vicinity continue to show remarkablo earnings. It is not believed 
that tho public would tolerate a nation-wide railroad strike at a time when 
traffic is heavily congested and tho country’s delivery system is out of 
joint. It Is to bo hoped, however, that capital and labor will soon settle 
thoir differences, so that tho cost of doing businoss is not further increased. 
Tho chango in labor conditions since tho outbreak of tho European war has 
been ono of tho most remarkablo foaturos of tho wholo jwarJporiod.

FE D E RA L  T R A D E  C O M M IS S IO N  TO RO TATE C H A IR 
M A N — E. N .  H U R L E Y  SUCCEED S TO C H A IR .

Tho adoption of tho rotation system for the chairman
ship, which is followed by tho Inter-State CommerceJCom- 
mission, was decided upon by tho Federal Trado Commission 
on tho 7th inst. Accordingly Edward N . Ilurloy, Vice
Chairman was mado Chairman succeeding JosephjE.Davies, 
tho chango to go into effect July 1.

M r. Davies was elected thef irst Chairman of tho Com
mission when it was organized in March 1915 and it was 
assumed that ho would continue as such during his whole term 
of office— seven years. M r. Hurley was appointed to the 
Commission for a term of six years. No explanation is 
given of the Commission’s action in choosing a new Chair
man but nowspaper reports say that differences between 
tho chairman and other commissioners, largely of a porsonal 
naturo, havo been responsible for tho action. Among other 
things, M r. Davies is asserted to have objected strongly to 
plans for price-fixing advocated by George Iiubloe, whose 
nomination was rejected by tho Senate, and is said to havo 
been tho ono member of the Commission lukewarm in sup
port of his colleague’s appointment.
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D IS S E N S IO N S  I N  P E N N S Y L V A N I A  OVER A N T I I R A -
C IT E  A N D  B I T U M I N O U S  M I N E R S ’ A G R E E M E N T S .
Dissatisfaction over both the anthracite and bituminous 

wage agreements recently adopted has developed in Penn
sylvania. At a convention in Pittsburgh on M ay 29 of 
delegates representing the bituminous coal miners from 
District N o. 5, United Mine Workers of America, the 
agreement with respect to the bituminous miners’ demands 
signed in New York in March was rejected. In the same 
motion the delegates decided to elect a committee of eight 
from the floor of the convention, the eight men to comprise 
a new wage scale committee to confer with operators of the 
district in an effort to obtain a new wage scale. Frank 
J. Hays of Indianapolis, Vice-President of the United Mine 
Workers of America, presided at the meeting. When the 
convention opened there were charges that the miners had 
been the victims of trickery and treachery at the hands of 
the district officials. In explaining their side, the officials 
stated that their action in signing the wage scale at the 
New York conference, was with the understanding that the 
scale would be given to the miners for a referendum vote. 
This was not done, it was stated. The scale called for in
creases for various departments of the mines, but, according 
to delegates, the increase amounted to not more than 5 % ,  
while the increaso in rents and in the cost of powder, caps 
and coal, amounted to approximately 15% . A  motion was 
made to remove the district officials, but the motion was 
ruled out of order.

The strike of coal miners in the Pittsburgh district, which 
had then been in progress ten days, was held to be illegal and 
contrary to the constitution of the United Mine Workers of 
America, in a statement made by Vice-President Hays to 
the convention of miners’ delegates on M ay 30. Accord
ing to the constitution of the Mine Workers, said M r. Hays, 
there shall be no strike in any district unless sanctioned by 
an international convention or the International Board 
members. A  motion to have the International Executive 
Board call a general strike of the coal miners in the Pitts
burgh district was considered at the miners’ convention 
on the 2nd, after a conference between the miners’ wago 
scale committee and the wage scale committee of the Pitts
burgh Coal Operators’ Association. The stand taken by 
the operators’ association, tho miners’ wage scale com
mittee reported, made it impossible for the conference to 
continue. The operators, the committee roported, took the 
stand that the miners, by repudiating tho general contract 
of District N o. 5, repudiated tho New York contract. Ac
cording to thePittsburgh “ Dispatch” theoporators say itisnow 
necessary to enter into 'negotiations for a new contrac t . Dele
gates to the convention are said to have declared that they will 
not enter into negotiations for a new contract, asserting that it is 
not within their power to repudiate the New York agreement 
which is an international agreement and not for a district 
convention to repudiate. The miners contend, tho advices 
from Pittsburgh on the 3rd state, that they want tho New 
York agreement and have no fault to find with it, but their 
protest is against tho general contract of District N o. 5, 
which was signed by tho local wage scale committee and 
which compels tho miners to pay 5 conts a day for safety 
lamps and places a penalty upon them for “ dirty” coal.

A  statement issued by the scale committee of tho Oper
ators’ Association, explaining the situation, on the 2nd inst., 
says :

Tho mines of tho Pittsburgh District aro all kilo on account of tho stand 
tho minors have taken in repudiating tho scale signed on March 9 1910 in 
Now York, and May 4 1916 by and between tho Pittsburgh Coal Oper
ators' Association, and tho miners’ representatives, and is in direct viola
tion of a bona fide contract signed, sealed and delivered by tho duly accredit
ed officials of tho miner’s organization of District No. 5, in conference with 
tho scale committee representing tho Pittsburgh Coal Operators’ Associa
tion. The facts in tho matter leading up to tho formation of tho scale 
jointly aro as follows:

At tho International conference held in Mobile, Ala., Feb. 8 1916, at 
which tho miners of the State of Indiana, Illinois, Ohio and Pennsylvania 
were represented, it developed that no agreement could be roachcd and tho 
mooting was adjourned to reconvene in New York Feb. 24 1916. During 
tho conference held in Now York, tho operators of tho Pittsburgh District 
were given to understand that no wago agreement could bo reached unless 
tho Pittsburgh District operators would concede the mine run basis to tiro 
miners and, in addition, agreo to an advanco of 2.39 cents a ton to bring 
tho Pittsburgh mine run basis price up to tho same basis price as tho Ohio 
scale rate in order to havo uniformity established betwcon tho two districts 
and. in addition, agree to any general advanco granted tho miners of In
diana, Ohio and Illinois.

This ultimatum was given to tho Pittsburgh operators notwithstanding 
the fact that our properties aro more valuable, our taxes higher, our froiglit 
rates to certain points higher and our working conditions much hotter for 
tho miner. Tho Pittsburgh operators were given to understand by tho 
samo parties who Issued tho ultimatum that if tho Pittsburgh Coal Opera
tors’ Association would grant tho mine-run basis to tho miners of Pitts
burgh District No. 5 and give up tho 2.39c. a ton for uniformity’s sake in 
addition to agreeing to any general advanco granted tho other States,

they coukl havo any part or all, or such part of tho Ohio prices, scalo rates, 
working conditions and agreement which existed in tho Ohio No. 8 1915 
contract which would bo applicable to tho Pittsburgh District.

This meant a flat increaso to tho No. 5 Pittsburgh district miners of 
2.39c. moro than tho miners of tho other threo States, Ohio, Indiana and 
Illinois, received, and compared with tho Central Pennsylvania field, tak
ing into consideration tho additional 3c. a ton mine run granted tho Pitts
burgh district miners, means an advanco of 2.9c. moro than tho miners 
of tho Central Pennsylvania field roceivcd, the advanco on machine- 
mined coal granted them being 3c. for a ton of 2,240 pounds, whilo tho 
miners of tho Pittsburgh District No. 5 receivo 5.39c. for a ton of 2,000 
pounds.

After tho scalo was signed in Now York tho Pittsburgh coal operators’ 
representatives camo homo and mot with tho representatives of tho minors 
to formulate tho district agreement.

After tho operators granted a 5% increase on tho old Pittsburgh yardago 
and dead work rates instead of tho miners giving the operators tho Ohio 
yardago and dead work rates as promised, plus 5% a district wago scalo 
was finally formulated and signed by tho representatives of both parties.

The objectionable features of tho scalo to tho miners aro tho clausos 
covering preparation and discipline, which aro specifically mentioned in tho 
Now York agreement.

Tho not advanco to tho miner, after considering tho increased cost to tho 
miner of permissible explosives, electric cap lamp, liouso rent and coal, 
to say nothing of tho increaso tho miner received in granting them tho old 
Pittsburgh yardage and dead work ratos, plus 5% , amounts to at least 
nine-tenths of a cent per ton moro than tho advanco grantod in any other 
district.

As a matter of fact, there aro not over 30% of tho miners in tho district 
affected by tho advanco in prices of permissible explosives, oioctric lamps, 
rents and coal.

On the 3rd inst. Vice-President Hays adjournod the con
vention with instructions to the delegates to advise tho men 
to roturn to work. In stating that ho did not know whether 
or not there would bo a strike M r. Hays said that tho ques
tion was entirely with the executive committee of the Inter
national Board.

The action of the district and national officers of tho 
United Mine Workers of America was repudiated at Wilkes- 
Barre, Pa., on the 5th inst. at a meeting of sixteen delegates 
from the Wyoming Valloy hard coal fields, these repre
sentatives alleging that the terms of tho now anthracite 
agreement were misrepresented to them at tho Pottsvillo 
convention last month. Tho delegates callod upon all of 
tho officers of District N o. 1 to resign because of what is 
characterized as their misrepresentation of tho eight-hour 
rule. As a result of tho dissonsions over tho agreement a 
strike in tho collieries of tho Lehigh & Wilkos-Barro Coal Co. 
was declared on tho 2nd inst., and on tho 7th when John 
Dempsey, President of District N o. 1 was callod to a meet
ing of the striking miners ho was advised that a general 
strike would be called unless the now agreement was amended. 
The miners havo indicated that they will not roturn to work 
until the agreement is made to includo an eight-hour day 
that is “ all it was represented to bo.” Drivors who have 
been compelled to report at G o’clock in tho morning to start 
work at 7 o’clock demand that the timo spent in preparing 
mules for the day’s work shall bo counted in thoir hours of 
labor. This the companies refuse to do. It is also stated 
that the companies insist that the miners spend eight hours 
at their places in the mine regardless of whother they havo 
mined all the coal available for that day. Tho mon insist 
that they aro at liberty to go homo, leaving their laborers 
to load tho coal. .

L E A T H E R  M E N  CONCERNED I N  H I D E  EMBARGOES.

A  recommendation that efforts bo raado to securo the re
lease of hides and skins now held abroad by the ombargoos 
in force was contained in a resolution adopted at a conference 
in Philadelphia on M ay 25 of representatives of tho National 
Shoe Retailors’ Association, Boot and Shoo Manufacturers’ 
National Association, National Association of Tannors, 
Morocco Manufacturers’ National Association, National 
Shoo Wholesalers’ Association, Now England Shoo & Loather 
Association and tho Patent & Enamolod Manufacturers’ 
Association. Tho resolution, which sots out that tho object 
and desiro of the confcronco was “ to co-operato to prevent the 
further advanco of prices in shoo and loathor and to retain 
prices at tho lowest possible level,” continued:

R esolved, That in view of tho scarcity of loather and other materials 
entering into the construction of shoes, largely duo to abnormal conditions 
brought about by tho Euroepan war, and in viow of tho consequent abnormal 
prices of all materials entering Into tho cost of shoes, tho conference of tho 
shoo and leather interests of tho United States recommends that earnest 
effort bo made and Immediate action bo taken to relievo, as far as possible, 
tho difficulties attending tho collection, roleaso and transportation of hides 
and skins and other materials now held in foroign countrios, necessary for 
tho manufacture of leather and shoes. Further

R esolved, That wo favor tho modification of regulations placing unneces
sary restrictions on the importation of hides and skins. Furthor

R esolved, That in view of tho presont high prices of materials entering 
into the construction of shoes, wo recommoml that In pricing merchandise, 
replacement values bo taken into consideration, and that wo dlscourago 
speculative buying by shoo manufacturers, shoo wholesalers and shoo 
retailers.
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J. S. Kent, of the National Boot & Shoo Manufacturers’ 

Association, called attention at tho conferonco to the fact 
that under normal conditions tho United States produced 
only 50%  of tho raw material mecessary to meet tho normal 
domestic demandfor finished calf leather. “ For tho remaining 
5 0 % ,” lio added, “ we turned to Russia, Germany, Austria, 
Franco, Italy and Scandinavia. The best obtainable ma
terials came from tho middle countries of Europe— Franco, 
Gormany, Austria and Switzerland. From all of these 
countries tho supply has greatly diminished in quantity, 
while the largest exporter, Russia, has shut off overy bit 
of hide exportation by an embargo.”

John W . Craddock of Lynchburg, V a ., commenting on the 
situation, said:

Now and for several months yot, tho consumer will be buying shoes at a 
considerably less price than they can bo reproduced and sold later on. In 
other words, tho consumer now has to pay an advanco which is only about 
half what he will bo compelled to pay during tho last quarter of tho present 
year. The advanpo to-day on shoes averages about 50 to 75 cents a pair, 
but tho advanco undoubtedly will bo from SI to S2 a pair before tho end 
of tho year.

In tho general discussion looking to tho reliof of the situa
tion, M r. Craddock, according to tho Philadelphia “ Record,”  
urged caution and declarod that much of tho difficulty had 
been duo to anticipatory and speculative buying. IIo de
clared that an analysis would show that somo of tho manu-

nautics in lieu of $2,000,000 recommended in the majority 
report. It also appropriates $6,000,000 for enlarging the 
equipment of tho various navy yards so as to permit the 
construction of the vessels called for in the bill. An increase 
of nearly 17,000 enlisted men is also provided for in the bill. 
An amendment adopted by tho House on the 2d inst. 
before the final vote on the bill was taken provides for the 
purchase or erection of a Government armor plate plant, 
tho sum of $11,000,000 being appropriated therefor. This 
amendment, which was agreed to by tho House by a vote 
of 235 to 136 is tho Tillman bill, which was passed by the 
Senate on March 21. Previous to its adoption as an amend
ment to tho naval appropriation bill on the 2d inst., the 
House, on M ay 31, sitting in committee of tho whole, ap
proved its adoption as a rider to the bill by a vote of 180 to 
125. Although tho House voted down most of the recom
mendations of a minority report submitted by Republican 
members of tho Committee, increases totaling more than 
$40,000,000 were added to the Committee measure. Of this, 
$22,000,000 covers an amendment adopted increasing the 
number of submarines authorized to fifty. The Committee 
had recommended twenty.

facturors had from 115 to 300%  more stock on hand than they 
had a year ago, though against this it should bo noted that 
they had dono 100%  moro businoss. But tho buying, he 
urgod, had been speculative all along tho lino. By way of 
illustration ho declared that retailors in tho South had pur
chased more goods in four months this yoar than in eight 
months last yoar.

T A R IFF C O M M IS S IO N  BILL A N D  A N T I - D U M P I N G
CLA USES I N C L U D E D  I N  G E N E R A L  R E V E N U E  BILL.
On M ay 29 tho Democrats of tho IIouso Ways and Moans 

Committee formally adopted as a part of the gonoral revenue 
bill tho Rainey Tariff Commission Bill, introduced at tho in
stance of tho Administration and incorporated in tho gonoral 
moasuro anti-dumping clauses and a provision to provont 
unfair competition from foreign businoss interests. For tho 
Tariff Commission’s expenses $300,000 would bo annually 
appropriated. Tho unfair competition provision is so worded 
as to put foreign importers, through their agents, in tho samo 
position as American manufacturers under tho anti-trust law. 
It would make it illegal for foreign importers so to dopress 
tho prico of goods as to ruin an industry. It is statod that 
tho anti-dumping clause is practically tho same as in the 
original Underwood tariff bill, but stricken out by tho Senate. 
A  formal statement issued by M r. Kitchin concerning tho 
notion of tho majority mombers said:

Tlxo majority members liavo finally decided to report favorably tho 
Administration tariff commission moasuro. known as tho'Rainoy Bill, which 
wiH bo a part of tho gonoral rovonuo bill of this session.

Thoro will bo incorporated in tho general rovonuo bill amplo provision 
for tho encouragement of tho dyestuff industry, the committee bolioving 
that tho production of dyestuffs stands solitary and alono in its relation to 
tho tariff. Boforo tho I. uropcan war Gormany controlled tho whole pro
duction. Wo produced horo less than 20%. Not only tho United States, 
but tho wholo world, was dependent upon'.Gormany for its dyestuffs. Tho 
action of tho Committeo will mako it possible that within tho next five 
years American dyestuff manufacturers will produce at loast 65% of tho 
domestic consumption, and this will mako not only dyestuff manufacturers, 
but the Industries using dyestuffs, independent of tho German monopoly.

Tliero will also bo Incorporated in tho genoral revenue bill amplo anti
dumping and unfair competition provisions.

H O U SE  PASSES N A V A L  BILL C A R R Y IN G  PROVISION  
FOR G O V E R N M E N T  ARM OR P L A T E  FACTO RY.

Tho naval appropriation bill, calling for an oxpondituro of 
$269,900,000, a sum greater than has over boforo been 
appropriated in any other measuro for like purposes, passed 
tho IIouso on tho 2d inst. by a voto of 360 to 4. Boforo tho 
final voto tho IIouso rojected, by 189 to 183, a motion, offored 
by Representative Browning, to ro-commit tho bill to tho 
Committee on Naval Affairs, with instructions to roport it 
back with a number of amendments ombodying tho viows of 
tho Republicans, their proposals providing for an incroaso in 
tho building program by adding two dreadnoughts, ono battle 
cruiser, 18 torpedo boat destroyers and other minor vossels. 
As passed, tho bill is in substantially the samo form as framod 
by tho Naval Committee and roportod to tho House on 
M ay 24. Only a few amendments were adopted during tho 
week of debate. Tho bill providos for tho construction of 5 
battlo cruisers, 4 scout cruisers, 10 torpedo boat destroyers, 
3 sea going submarines of 800 tons displaeomont, 47 coast 
defonso submarines, 130 aeroplanes, 1 fuel ship and 1 ammu
nition ship and 1 hospital ship. It makos no provision for 
now dreadnoughts. Tho bill carries $3,500,000 for aoro-

F E D E R A L  RESERVE C O U N T R Y -W I D E  C H E C K  COLLEC
TIO N  P L A N  E X P L A I N E D .

Tho details of tho working of tho new check collection 
system which will be put into operation by the Federal 
Reservo Board on July 15 are set out in a circular issued this 
week to mombers of the Federal Reserve Bank of New York 
by Governor Benjamin Strong Jr. The circular points out 
that no member bank is required to uso tho collection sys
tem; it may send items for collection through the Reserve 
bank regularly, occasionally or not at all, or may collect 
them through present correspondents or in any other manner 
considered advantageous. Tho co-operation of tho member 
banks is asked for, however, in the carrying through of the 
plans for the establishment of the now system and sugges
tions for its improvement are solicited. It is announced in 
the circular that with the inauguration of the collection system 
the penalty for tho impairment of reserves, provided in the 
Federal Reserve Act, will bo imposed. Tho circular in its 
entirety is annexed herewith:

Circular No. 43.
FEDERAL RESERVE BANK OF NEW' YORK.

J u n e  6th 1916.
T o the C a sh ier:

S i r .—On May 1 we sent you a copy of tho circular of the Federal Reserve 
Board announcing that tho Federal Reservo banks would establish a 
country-wide par collection system and stating tho principles upon which it 
would bo operated.

Wo now desiro to advise you of the details of this collection system 
which will be inaugurated by the twelve Federal Reserve banks on July 15 
1916, and will, on that date, supersede tho present intra-district system.

U se  o f  the C ollection  System  I s  V o lu n ta ry .
No member bank is required to uso the collection system, nor are any 

formalities or resolutions required before it may be used. A member 
bank may send items for collection through tho Federal Reserve bank 
regularly, occasionally or not at all; or may collect them through present 
correspondents or in any other manner considered advantageous.

I tem s  W hich  W ill B e  R eceived .
We will receive from member banks—
(а) All items drawn on member banks of all districts.
(б) All items drawn on non-member banks which are members of the 

clearing houses situated in tho twelve Federal Reserve cities.
(c) All items drawn on other non-member banks which can be collected 

by us at par.
Lists of the banks on which items will bo received will be furnished from 

tiino to time. As soon as arrangements can be made, drafts and collection 
items will also be received for credit after collection.

W h en  P roceeds o f  I tem s  W ill B e  A v a ila b le .
All items drawn on mombers of the New York Clearing House Association 

received in time for clearing will be immediately credited at par and will 
thereupon become available as reserve or to pay checks drawn. Such 
items, however, will not bo received from members of the New York 
Clearing House Association.

For all other items immediate credit entry at par will be made, but such 
credit will not be available as reserve or to pay checks drawn, until the 
appropriate period indicated on tho attached schedule has elapsed. These 
periods are based on tho mail time required for items to reach the paying 
bank plus the mail time required for the paying bank to remit to the 
Federal Reserve bank of its district. By averaging the mail time it has 
been possible to include all points in the country in four divisions, namelyj 
1 ,2 ,4  and 8 days. The schedule is subject to change, and for convenience 
it has been arranged by States rather than by Federal Reserve districts.

H o w  Item s  W ill B e  H a n d le d .
Items drawn on member banks in this Federal Reserve district will be 

forwarded directly to such banks and charged to their accounts after 
sufficient time has elapsed for us to have received advice of payment. 
Tho form for such advice will bo attached to our letter and must be signed 
and returned to us on the day of receipt.

Items drawn on non-member banks in this district will be sent to member 
banks wherever satisfactory arrangements are made, or may, in our 
discretion, bo sent direct for remittance.

Items drawn on member or non-member banks in any other district 
will be sent to the Federal Reservo bank of such district for collection and 
settlement.
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Unpaid items not subject to protest must bo returned on the day of 
receipt. Protested items must bo returned not later than the day after 
receipt. Unpaid items must not bo held for any purpose whatsoever 
excopt for immediate protest.

S p e c ia l R o u tin g  A rra n g em e n ts .
If a member bank has a sufficient volume of items on certain points or 

districts to warrant more direct routing of such items, special arrangements 
to meet such conditions will bo mado on request, if practicable.

H otv M e m b er  B a n k s  M a y  M a in t a in  B a la n c es .
Member banks may maintain their balances with us (a) by shipping to 

us at our expense proporly sortod lawful money or Federal Reservo notes;
(6) by depositing Now York oxchango; or (c) by tho proceeds, when 
availablo, of out-of-town items deposited for collection. Non-member 
banks may mako remittances in tho manner described in (a) and (6) in 
settlement of items sent direct.

This arrangement has been mado in order to comply with tho mandatory 
terms of tho Federal Reserve Act to tho effect that all settlements of items, 
whether by chargo against tho member bank’s account or by remittanco 
of currency or exchange, must bo made at full faco valuo without deduc
tion, without, however, conflicting with tho assumption that items aro 
payablo only at the counter of tho bank on which they aro drawn.

R estr ic tio n s  As to E n d o rsem en ts .
To insure direct routing this bank will not accept any item drawn on a 

bank located outsido this district, when such item bears tho endorsement 
of a bank located outside of this district. The other Federal Resorvo 
banks will adopt similar rulos.

Serv ice  C h a rg e .
Tho actual cost of conducting tho collection department will bo assessed 

monthly, on a per item basis, upon the member banks depositing tho items. 
This servico chargo will not for tho present oxcoed l 'A  cents por item, and 
wo hopo will bo considerably loss. No service chargo will bo mado for 
collecting items drawn on members of tho New York Clearing llouso.

S o rt in g  Item s.
In order that tho servico chargo may bo as small as possiblo and to 

expedite tho forwarding of items, member banks aro requested to sort 
thoir items into tho following classes and list each class on a separate 
sheet:

(а) Items drawn on members of tho New York Clearing House;
(б) Items drawn on ono day points;
(c) Items drawn on two day points;
(d) Items drawn on four day points;
(e) Items drawn on eight day points.
They aro also requested to print on their own checks and tho checks 

used by thoir depositors tho figuro “ 2”  (signifying Federal Reserve District 
No. 2), preferably in a largo skeleton figuro in tho centre of the check.

"C o lle c tib le  at P a r  T h rou g h  the F e d e ra l R eserve B a n k  o f  N e w  Y o r k ."
Member banks aro entitled to place tho words, “ Collectlblo at par 

through tho Federal Roservo Bank of Now York,”  on their own checks 
and tho checks used by thoir depositors. Your attention is called to 
tho desirability of availing of tins privilege.

P e n a lly  fo r  Im p a irm e n t  O f R eserves.
With the inauguration of tho collection system tho penalty for tiio 

impairment of reserves, provided by tho Federal Reserve Act, will bo 
imposed. You will bo requested to roport monthly tho average roservo 
required to bo kopt with tho Federal Roservo bank. Impairment of this 
resorvo, if any, will bo ascertained by comparing this figure with tho aver
age actual roservo shown by our books. Tho penalty has for tho present 
been fixed by tho Federal Reserve Board at a rato of interest on the avorago 
impairment equal to 2% above tho discount rato for 90-day paper, which is
now l /0. C o n d itio n s  U p o n  W hich  M e m b er B a n k s M a y  U se  System .

Every member bank sending items to us after tho inauguration of this 
system will bo understood to have agreed to tho terms and conditions 
sot forth in this circular and to have thereby specifically agreed that in 
receiving such items tho Federal Resorvo Bank of Now York will act

C O U N T R Y  COLLECTION OF BOSTON C LE A R IN G  H O U S E
TO BE T A K E N  OVER B Y  F E D E R A L  RESERVE B A N K .
Tho Boston Clearing ITouso Association this week voted 

to authorize the Clearing House Committee to enter into 
an agreement with the Federal Reserve Bank of Boston, 
which will result in the taking over by tho latter on July 15 
of tho collection of country checks, heretofore carried on 
by tho Clearing House. Charles A . lluggles, for many years 
Manager of tho Boston Clearing House, will become Mana
ger of the Collection Department of tho Federal Reservo 
Bank The Boston Clearing House Association will con
tinue to carry on the daily city clearings.

D E T A I L S  CO N CE RN ING OP ERA TIO N  OF RESERVE  
BOARD'S C L E A R A N C E  P L A N .

In a reference to the proposed clearance systom of tho 
Federal Reservo Board, appearing in tho June issuo of tho 
“ Reservo Bulletin,” it is stated that tho plan providos a 
small sorvico chargo (say 1J2 to 2 cents per itom), to bo mado 
at statod intervals against such banks as send to tho Fodoral 
Roservo Bank checks on other banks for collection and 
credit; but it follows, says tho “ Bulletin,” that no portion 
of this chargo can be assessed against any bank unless it 
shall have olectod to avail itsolf of tho facilities offered. 
According to tho further information contained in tho 
“ Bulletin,” “ thereis nodisposition to doprivo inombor banks 
of any income that they may have been in tho habit of re
ceiving from the collection of drafts (other than bank 
checks) or from tho purchaso or discount of commercial bills 
of exchange, and so thero should bo no diminution in the 
customary profits of momber banks from such sources.”  
Wo quote what the “ Bulletin” has to say in full, asfollows:

After consultation by wiro with tho governors of tho twelvo Federal 
Roservo banks, tho Federal Roservo Board on May 22 voted unanimously 
to defer tho inauguration of tho now clearing and collection plan to July If). 
It was found that this was tho earliest date at which it was possiblo for tho 
Federal Reserve banks to bo prepared to mako tho plan actually operative in 
all districts.

It had been suggested that tho development of the plan might be under
taken by two or three succcssivo stops. This the Board considered unde
sirable, and tho plan will become generally effectivo on July 15.

Many letters commending tho plan havo been rccolved by tho Board 
from widely separated sections of tho United States. Thcso havo como 
from twenty-one different States, and in many Instances ropresont tho viows 
of largo business associations. Up to May 22 but a fow letters of protest 
had been received.

On May 12 a hearing was given by tho Board to members of a committeo 
appointed by tho executive counsil of tho American Bankers’ Association 
at its meeting at Briarcliff, N. Y. Tho members of the committeo wore: 
Mr. W. It. Bucholz, Omaha. Nob.; Mr. John McHugh, Now York City; 
Mr. W. II. Webb, San Angelo, Tex.; Mr. Walker Broach, Meridian, Miss.; 
Mr. J. Elwood Cox, High Point, N. C. Each mombor of tho committee 
expressed his views to the Board and thero was general discussion.

Tho check clearing and collection plan which lias been formulated by tho 
Federal Reserve Board is not compulsory upon any bank so far as tho

only as tho collection agent of tho sending bank, will assumo no respon
sibility other than duo diligonco and care in forwarding such items promptly, 
and will bo authorized to sond such Items for payment direct to the bank 
on which they aro drawn or to another agent for collection, at its discretion.

C o-O peration  o f  M e m b er  B a n k s  D e s ire d .
Tho now collection systom is based upon tho provisions of tho Federal 

Reserve Act, and Its dotails, as heroin outlined, aro tho result of a long 
period of careful study of tho probloms involved and of experience gained 
in operating tho existing intra-district system. Tho present plan for 
tho now system is subject to such futuro changes as experience gained in 
operating it may show aro advisablo. It is our desire that it shall bo 
conducted in such a manner as to rendor a valuable servico to thoso who 
uso it, and to this end your co-oporation is requested and any suggestions 
you may wish to make for its improvement will bo welcomed. Wo will bo 
glad to answer any inquiries in regard to tho dotails of tho plan, and wo 
hopo that wherever possiblo they will bo mado by porsonal call at our 
office. Respectfully,

BENJ. STRONG JR., G overnor.

FEDERAL RESERVE BANK OF NEW YORK. 
Schedule Showing When the Proceeds of Items 

Will Become A\ailable.
Im m ed ia te  C red it . 

Members of Cloaring Houso In 
New York.

One D a y  a fter R eceipt. 
Members of Clearing Houses in 

Boston Philadelphia
Richmond

T w o  D a y s  a fter  R eceipt. 
Members of Clearing Houses in 

Cleveland Minneapolis
Chicago St. Louis
Atlanta Kansas City

Banks in
Connecticut New Jersey
Delaware *New York
Dist. of Columbia ♦Pennsylvania 
Maine Rhode Island
Maryland Vermont

•Massachusetts *Virginia 
New Hampshire

F o u r  D a ys a fter R eceipt. 
Members of Clearing Houses in

Dallas
Alabama
Arkansas
Florida

♦Georgia
♦Illinois
Indiana
Iowa
Kansas
Kentucky
Michigan

New Orleans 
Banks in

♦Minnesota 
Mississippi 

♦Missouri 
North Carolina 

♦Ohio
South Carolina 
Tennessee 
West Virginia 
Wisconsin

E ig h t D a ys  a fter  R eceipt. 
Banks in

Arizona 
California 
Colorado 
Idaho 

♦Louisiana 
Montana 
Nebraska 
Novada 
Now Mexico

North Dakota
Oklahoma
Oregon
South Dakota
Texas
Utah
Washington
Wyoming

♦ Except members of Clearing Houses in Federal Reserve cities of New 
York, Boston, Philadelphia, Richmond, Cleveland, Chicago, Atlanta, 
Minneapolis, St. Louis, Kansas City, Dallas and New Orleans.

Juno 61916.

uso of facilities to bo provided is concerned.
Member banks, as long as they comply with tho statutory requirements, 

may continuo to carry accounts with their approved Reserve agents and 
with other banks to whom they may send items for collection and from 
whom thoy may reccivo, for similar purposes, checks drawn upon them
selves or upon other banks. Thoy wiii, howovor, bo required to pay 
without deduction checks drawn upon themselves and presented at their 
own counters for payment. Remittanco of such checks by tho Federal 
Reserve bank of their district through tho mail will be construed as presen
tation at thoir own counters and thoy must sottlo with tho Federal Resorvo 
Bank for such checks, either by acceptable checks upon other banks or by 
remittanco of lawful money or Federal Reserve notes at tho oxponso of tho 
Federal Reservo bank. Checks drawn upon a mombor bank which havo 
been received by tho Federal Roservo bank will not bo charged against its 
resorvo account until sufficient time has elapsed for tho checks to havo 
reached tho member bank and for returns to have been received in duo 
courso by tho Federal Reservo bank.

Tho Board’s cloaring plan provides that a small servico chargo (say. 1A  
to 2 cents por item) will bo mado at statod intervals against such banks as 
send to tho Federal Reserve bank checks on other banks for collection and 
credit; but it follows that no portion of this charge can bo assessed against 
any bank unless it shall havo olectod to avail itself of tho facilities offered. 
Federal Reserve banks will handle, bosfdos checks drawn on member banks, 
checks on such Stato banks as can bo collected at par, and mombor banks 
desiring to handle for a Federal Resorvo bank checks drawn on Stato 
banks, will bo given tho preference. During crop-moving periods it is 
thought that this will bo a distinct advantago to mombor banks.

Thero is no disposition to doprivo member banks of any income that thoy 
may havo been in tho habit of receiving from tho collection of drafts (other 
than bank chocks) or from tho purchase or discount of commercial bills 
of exchango. and so thero should bo no diminution in tho customary profits 
of member banks from such sources.

Many letters in regard to tho plan havo been received, a great number of 
which aro commendatory, and it appears from thoso of opposite tenor that 
tho objections raised aro based upon an apprehension that profits will be 
decreased if tho plan proves to bo effectivo.

It is estimated that as soon as tho now clearing systom is put into opera
tion checks upon about 15,000 national banks, Stato banks, and trust 
companies throughout tho United States can bo handled by tho Federal 
Reservo banks at par, subject to tho small servico chargo above referred 
to; and as a minority of tho banks will find it difficult to retain much 
of their good business when checks drawn upon them aro at a discount 
whllo checks drawn upon tho majority of banks can circulate at par, it is 
thought that in tho near futuro checks upon practically all banks throughout 
tho United States can bo handled at par by Federal Resorvo banks. Many 
banks haye found it necessary hitherto to scattor thoir availablo funds by
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m aintain ing balances w ith  a num ber o f  correspondents fo r  oxchango 
purposos, or  in order to  con trol checks draw n upon them selves.

A fter  N o v . 16 1917 n o  bank balances w ill bo available as roservo for 
national banks except balances in Federal Reservo banks, and therefore, 
a fter that tim e, an y  necessity to  m aintain non-rcservo balances w ith  
correspondents, either for  oxchango purposos or  in order to  ob ta in  co llection  
facilities, w ou ld  bo  deem ed in m any cases a great hardship. I t  is bolioved  
that in num erous instances banks w ill f in d  it expedient to  con cen trate  
their balances and to  cioso m any o f  the accounts w hich  th ey  now  carry  
w ith  oth er ban ks, and that a system  w hich  w ill onablo them  to  send a ll o f  
their ch ecks on  other banks to  the Federal Reserve banks fo r  oxchango 
purposes or as an offse t against checks on  them selves forw arded  b y  tlio 
Federal R esorvo ban k , w ill, in courso o f  tim e, com e to  bo  appreciated  as a 
conven ience . T h e  releaso o f  funds heretofore tied  up in accounts carried 
w ith  other banks and their em ploym ent at higher rates o f  interest in 
com m ercia l loans, should o ffse t to  a great degree the prospective  loss o f  
exchange p ro fits  w hich is at the present tim e looked  upon w ith  apprehension 
b y  som e o f  the banks.

R ep ly in g  to  an inquiry  as to  w hether tho proposed clearing and co llection  
p lan  was m a n da tory . G overn or Ila m lin  sent, on  M a y  12, tho fo llow in g
telegram :

N o  com pulsion  on  m em ber banks to  co llect any checks through Federal 
R oservo bank. C an uso present correspondents i f  preferred. O nly  
requirem ent is that m em ber ban k s m ust rem it w ithout d edu ction  in funds 
satisfactory  to  Federal R eserve bank fo r  chocks on  them  sont them  for 
co llection  b y  Federal R oservo ban k. W henever banks unable to  o ffset 
b y  rem itting checks, law ful m on oy  or Federal R eserve notes m ay  bo 
rem itted  at expense o f  Federa l R oservo bank.

In  rep ly  to  another Inquiry tho follow in g  explanation was m ade:
In  answ or to  several inquiries inclosed w ith  you r lotter, I  beg  to  say that 

thero is n o  intention  on  the part o f  tho B oard  to  com pel cou n try  banks to  
d o  exchange businoss at a loss. I f  wo correctly  understand tho law , it

“ ( l n E S t t h o  Federal R oservo banks in view  o f  taking over  tlio  reserves 
form erly  hold in reserve centres, should also take over  the d u ty  o f  actin g 
as clearing houses fo r  their m em bers, and that tlioy  should  perform  this

8° r(21* <There°istiio  ob ligation  on  an y  ban k  to  uso tho facilities o f  tho Federal 
Raservo B ank fo r  tho clearing or  co llection  o f  checks that it m ay  rocoivo 
from  its custom ers, and it w ill on ly  bo charged for  such checks as it sends 
for  co llection  the bare cost o f  co llection , w hich is now  estim ated at 1H  
cents per Item. H ow ever, every  m em ber bank is under tho ob ligation  o f  
m eeting at par at its ow n counter an y  chocks sont in b y  othor m em ber 
banks and draw n against it.

(3) U nder those rules a m em ber bank is n ot put to  any  exponso o f  sh ip 
p ing currency, bocauso, if it has no o ffse ttin g  checks to  rem it, it m ust send 
exchange or currency, b u t , in tho latter case, on ly  a t tlio exponso o f  tlio 
Fodoral R esorvo bank. . . . . . .  . .

(4) T h o  Federal R oservo B oard  has n ot yot la id  dow n  any  rulo as to  
w hat charges a bank m ay m ake against its custom ers, bu t thero is no in
tention  a t all that a m em ber bank shall co llect its cu stom ers ’ checks at 
a loss to  itself. If, how ever, w o aro ablo to  greatly  roduco tho cos t  to  
each m om bor bank o f  co llectin g  its itom s, w o beliovo  it is our d u ty  to  seo 
that tho benefit o f  that reduced cost shall inuro to  tlio cu stom er, and that 
ho shall have tlio ben efit o f  this service at approxim ately  tho tota l net cost. 
H ow ever it is not proposoil in this connection  to  undertake to  regulato 
charges m ade b y  m em ber banks for  tlio co llection  o f  d ra fts , nor upon 
com m ercial Hills o f  exchange, including thoso draw n against co tto n , grain, 
& c for tho reason that tlio B oard  has assum ed that tho languago o f  the 
A c t ’ sp ecifica lly  refers on ly  to  check  clearing, and n ot to  tho co llection  o f  
bills, notes, drafts, & c.

W IS C O N S IN  B A N K S  D E N I E D  A D M I S S I O N  TO 
CHICAGO F E D E R A L  RESERVE D ISTRIC T.

Tho Fodoral Reserve Board denied recently tho petition 
for a chango in tho geographical limits of tho Fodoral Rosorvo 
Districts of Chicago and Minneapolis, filed by certain 
banks in Wisconsin. Concerning tho action of the Board, 
the “ Rosorvo Bullotin” for Juno prints tho following:

A fter a fu ll investigation , tho Federal Rosorvo B oard has roach ed  tho 
conclusion  that thero is n o  present necessity for a transfer o f  an y  o f  tho 
m om bor banks in tlio State o f  W isconsin from  tho Federal R esorvo D istrict 
o f  M inneapolis to  tlio Federal Rosorvo D istrict o f  C h icago. T lio  question  
was raised In a petition  subm itted  b y  certain W isconsin banks, w ho argued 
that their natural gatow ay was C h icago rather than M in neapolis. In  an 
order entered b y  tho Fodoral R esorvo B oard  on  M a y  25 tho p etition  is 
dism issed w ithout prejudice to  tho rights o f  tho signors th ereof to  filo  an 
am ended petition  at a later dato. T h o  order follow s:

U pon consideration o f  tlio petition  o f  certain banks In W isconsin  that 
tho geographical lim its o f  D istricts N os. 7 and 9 bo m od ified  so as to  in
clu de in D istrict N o . 7 a part o f  tho territory now  included in D istrict

^ A f t e r 'a 'f u l l  investigation o f  tho m atter tlio  Fodoral R oservo B oard  lias 
arrived at tlio conclusion  that thero is n o  present necessity for any  chango in 
tho geographical lim its o f  tho said D istricts N os. 7 and 9 at this tim e.

It is ordered that said petition  bo dism issed w ithout pro jud ico  to  tho 
rights o f  tlio signers to  filo  an am ended petition  a t a later dato.

In a letter sent ou t b y  ordor o f  tlio  B oard to  all partios in intorost, it was 
stated that tho B oard had readied  tho conclusion  that It w ould  not bo ju sti
fied  in m aking any alterations In tho tw o  districts at tills tim o. I f  fu turo 
developm ents should indlcato necossity for  a chango, It was stated  th at at 
a Iator dato consideration w ould again bo given  to  tlio m atter. T h o  letter 
w ent on  to  say that tlio B oard  was hopeful that results under tho now 
cl oaring system  w ould  m ako a transfer unnecessary. A tten tion  was 
particu larly cailod  In tho letter to  tho fact that i f  tlio B oard had granted  
tho petition  as filed , thoso banks loca ted  in that portion  o f  tho M in neapolis 
D istrict em braced w ithin tho U pper Poninsula o f  M ich igan  w ould  havo 
been isolated and cu t  o f f  from  tho rest o f  tho d istrict. 1 his fa c t, it was 
pointod  ou t, w ou ld  havo to  bo taken in to consideration if, a t som e fu turo 
dato, an am ended petition  w ero filed  for m odification  o f  tho district lines.

S T A N D A R D  FORM OF C H E C K  PROPOSED B Y  R IC H 
M O N D  F E D E R A L  RESERVE B A N K .

A standard form of chock to facilitate tho handling of tho 
onormons volnmo of checks in circulation has boon drafted 
by tho Federal Resorvo Bank of Richmond and sont to tho 
mombor banks with tho following lotter:

F E D E R A L  R E S E R V E  B A N K  O F  R IC H M O N D .
June  3 1916.

To the M e m b e r  Hank Addressed:
W ith in a few  days this bank will sond to  its m em bers fu ll dotails o f  oper

ation  o f  tho collection  system  w hich all Fodoral Rosorvo banks w ill bo  re
quired to  inaugurate under tho term s sot forth  in C ircular N o . 1 o f  tho Fod
oral R osorvo B oard , dated M a y  1 1916, w hich circular was d u ly  sont to  y o u .

U pon tlio oponing o f  tho Fodoral Rosorvo banks m om bors wero roquestod

to  a d op t for  them selves, and to  uso their influenco in]havlng their cu stom ers 
a d op t, a standard form  o f  ch eck , sim ilar to  that horein ]rocom m ended.

W hothor using present m eth ods o f  check  collectin g botw oen banks o r  
using tho Federal R eserve system  for  this purpose, the adop tion  o f  a s ta n d 
ard form  o f  check  will very  greatly  con tribu te  to  conven ience , sa fe ty  an d  
dispatch  in handling tho enorm ous volu m e o f  chocks now  circu lating.

Y o u  aro, thoroforo, urgently requested to  ad op t fo r  you r ow n uso, a t th o  
oarliost dato  practicab le, a  form  o f  check  w hich  w ill include the recom m en
dations o f  tho A m erican  B ankers’ A ssociation , as follow s:

1. T h o  A . B . A . num ber o f  you r ban k printed in tho upper right-hand 
corner o f  you r drafts upon you r correspondents (seo sa m p le ).

2 . T h o  A . B . A . num ber o f  tho bank correspondent upon w hich  d r a w n . 
T ills num ber should bo placed  after tho nam e o f  sa id jb an k  corresp on d en t 
(soo sam ple).

A lso—
3. U pon all you r drafts on  tills bank, and upon drafts on  all co rresp on 

dents in this d istrict, a largo skeleton outline figuro]5 in jthe  center o f  dra fts.
4 . W hen you r drafts aro draw n upon correspondents!!n  other d istric ts , 

tho skoloton outline figure should bo  tho num ber o f  tho district in w hich  tho 
correspondent is loca ted . T h o  num bers o f  all Fodoral R osorvo districts are 
given  bolow .

Ploaso uso you r in fluenco w ith  you r custom ers to  havo printed on  all 
their checks upon  y ou —

(a) T h o A . B . A . num ber o f  you r bank— w hich  should bo  placed  after 
tho titlo  o f  tho ban k.

(b ) T lio  skeleton outline figure 5 In tho contro o f  their checks.
I t  is suggested that, ponding tho printing o f  now  supplies o f  ch ock s  and  

drafts, rubber stam ps bo used for  tho purposos specified  herein.
In ordor to  induce custom ers to  ad op t tho practice rocom m endod as soon  

as possiblo, w o enclose a printed form  o f  request w hich  w o will thank y o u  
to  p laco in a conspicuous place in you r  ban k .

R esp ectfu lly ,
G E O . J . S E A Y , G overn or.

Note .— T h o  A . B . A .  num ber o f  an y  bank w ill b o  suppliedjupon request.
In posting tho n otice  to  depositors, each m em ber bank w ill ploaso fill 

in its transit num ber in tho space prov id ed .

P R IV A T E  D E V E L O P M E N T  OF R U RA L CRED ITS F A 
VORED R A T H E R  T H A N  G O V E R N M E N T A L .

Conceding tliat there is no question that there can be aD 
improvement in rural credits, J. B . McCargar, Assistant 
Cashier of tho Crocker National Bank of San Francisco, 
pointod out this week, in an address before tho Oregon State 
Bankers’ Association in Portland, that it should be through 
tho encouragement of private enterprise and not through the 
Government. M r. McCargar had for his subjoct “ The 
Banker and Rural Credits,” and in voicing his views on the 
subject of Governmental rural credit systems, he stated that 
the “ placing of the resources of tho Government at the 
disposal of the land banks is a vicious principle.” While 
expressing his bolief that it will fail of its purpose ho pointed 
out that “ it is the thin edge of tho wedgo and having estab
lished tho principle of assistance by tho Government the 
pressuro will bo to extend the operations of the land bank.”  
Some of M r. McCargar’s observations in the matter are 
noted bolow :

In  tho past tw o  years w o h avo seen scores o f  rural cred it b ills  in trod u ced  
in C ongress, and in m any o f  our State Legislatures. M o s t  o f  the bills 
h avo boon  im possible , som e dangerous and som o oven v ic iou s . W h ile  it 
can n ot bo  show n that action  along the lino o f  rural cred its  is as pressing 
or  as v ita l as som o w ould  have us b e lievo , it is realized b y  bankers, c o n 
trary  to  popu lar be lie f as to  their ideas, that w ith  sano and proper action  
m uch  g o o d  can  be  accom plished . B efore  an assem blage, such as this 
con ven tion , it  is unnecessary to  g o  in to th o  deta ils o f  th o  foreign  rura 
p lans, w ith  w hich you  are fam iliar. H ow ever, it m ight b o  w ell in passing 
to  m ention  their distinguishing features. T h o G orm an and French 
organizations are in tho strictest sense co -op cra tiv o . I  hey  aro n ot co n 
n ected  w ith  their governm ents except through supervision  b y  their govern 
m ents. L and values are established . T h ere  is a balanco as respects 
sellers and purchasers o f  land . In  those countries thero is a farm ing 
class and it  is n ot uncom m on to  f in d  that generations o f  a fam ily  have 
farm ed tho sam e p iece  o f  land . W ith  a con gostod  p opu lation  there is a 
roady  m arket for  all that tho land can  bo  forcod  to  prod u ce . T lio  G orm an 
and Froncli plans h avo w ork ed  in con ju n ction  and  n ot in com p etition  w ith 
their system s o f  branch  banks.

T h o  plans in operation  in Ireland and A ustralia aro true oxam ples o f  
paternalism  and w ero undertaken n ot so m uch to  so lvo  farm ing prob lem s 
as to  so lvo  v ita l problem s o f  governm ent. In  Ireland extrem e action  
was necossary to  retain tho p opu la tion . W e havo hoard m uch  o f  the 
Australian plan w hich was put in operation  to  overcom e tho com petition  
o f  m ore favored  loca lities in tho a ttraction  o f  settlers, o f  w hich a su ffic ien t 
num ber for  defensive purposes w as n ot tho least consideration . T h e  
pooplo o f  thoso countrias can n ot bu t h opo  for  tho tim e w hen th ey  shall 
h avo arrived at som o degree o f  independence w ith , as a consequence, a 
decreasing noed o f  such paternalism .

W o aro passing through a period  w hen tho p eop le  seem  to  havo a spirit 
o f  dependence and sieze upon tho notion  that legislative action  can  take 
tho p lace  o f  th rift, industry , am bition  and g ood  business ju d gm en t, or 
can  overcom e tho natural law s o f  supply  and dem and . T h ey  are obsessed 
w ith  tho idea o f  “ m oro crod it”  and overlook  tho roal and greater problem s 
o f  transportation  and d istribution .

T lio  land m ortgage craze o f  tho early 9 0 ’s is far enough aw ay so that its 
losson is lost to  m an y , bu t you  aro fam iliar w ith  tho story  o f  that period  
o f  oasy cred it, w ith  its consequent in flation , speculation  and tho fin a l 
co llapse .

M o s t  o f  our proposed  legislation is an o ffort to  start a t the top  instead 
o f  at tho b o ttom , b y  endeavoring to  create a b ig  organization  national in 
scop o  Instead o f  m aking possible the starting o f  sm all ones w ith  the proba 
b ility  o f  grow th . Instead o f  e fforts  being d irected  tow ard  supplem enting 
tho w ork  o f  our present organizations, th ey  havo been  d irected  tow ard  
com petin g  w ith  them .

I t  m ay b o  con trary  to  tho popu lar idea, bu t tho proposed  rural crod it 
organizations, though  th ey  m ay bo  com p etitive  in form , aro n ot goin g  to  
b o  ablo to  com p ete  successfu lly  w ith  the private  organizations fo r  any 
doslrablo class o f  tho business. T h e  strength and advantage o f  the private  
organization  is In Its pow er o f  d iscrim ination  or  selection . Farm ing loans
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aro d istin ctly  loca l and requiro a c lose personal con ta ct . T h e  banker 
w ith  his intim ate know ledge o f  loca l peop lo  and con d ition s is ab le m ost 
o f  the tim e at least, t o  av o id  those individuals and p ro jects  w hich  aro 
fored oom ed  to  fa ilu re . It  is in this that a glaring w eakness o f  tho proposed  
govern m en t p lan  lies. In  tho e fforts  to  im p rove farm ing con d ition s they 
p ropose  to  subsidize experim ents in farm ing. F or , bear w ell in m in d , w ith  
tho rig id ity  o f  any  governm ent organization  all app licants w ith  the legal 
m argin o f  security  m ust bo  treated  alike. N o  a llow ance can  bo  m ade fo r  
thoso personal traits so  necessary to  success— experience, industry  and 
th rift . L egislators lose sight o f  tho essentials o f  tho desirable loan . I t  is 
n o t  su ffic ien t that there be  a proper m argin o f  security  at tho tim e tho 
loan  is m ade. T h cro  m ust b o  the prob a b ility  that the loan  w ill bo  pa id , 
w ith ou t resorting to  tho secu rity . T h o  borrow er from  tho govern m en t 
organ ization  w ill soon  loarn that the m ost relentless cred itor thero is, is tho 
govern m en t. W e realizo that every  tim o tho taxes aro due.

T h oro  has been  a great deal o f  p u b lic ity  a long the lino o f  th o  w onders 
t o  bo  accom plished  b y  som e enactm ent o f  a legislative b o d y  creating a 
rural cred it organ ization . I t  is rogrottablo that thero is go in g  to  bo  great 
d isappointm ent to  m an y w hen th ey  roalize that th e  croations o f  th o  now  
law s w ill n ot so lve  their prob lem s. T h o  H ollis  B ill p rov idos th at loans 
m a y  b o  m ado up  to  5 0 %  o f  tho va lu e  o f  tho p rop erty . T h ero  aro m any 
peop lo  w ho already ow o m ore than that prop ortion  on  their p rop erty  w ho 
aro m isled b y  w hat th ey  road in tho now spapors every  d a y  in to  th inking 
th at w hon tho H ollis B ill becom es a law  they w ill bo ab le to  get a ll tho 
cred it th ey  need.

T h ero  is anothor class, and a largo on e to o , w h o h ave n ot the 5 0 % , 
b u t w ho h avo tho desire to  g o  to  farm ing, because th ey  th ink  it is tho ideal 
o f  an  easy Independent life . T h e y  think U ncle Sam  is goin g  to  su pp ly  
all the m on ey  necessary to  assist them  in low ering the high cost o f  liv in g . 
T h ere  should  bo  pu b lic ity  a long tho lino o f  w hat such bills as are now  p r o 
p osed  will n ot d o . Such bills w ill n o t assist tho dw eller in tho c ity  w ho has 
becom o  im buod w itli the back -to-th e-farm  idoa, bu t w ho has n o t  the 
necessary 5 3 % . T h ey  w ill n o t assist the m an w ho h as .p u rch ased  poor 
lan d , or has paid  a highor price for  his land than it is w orth . T h e y  w ill 
n ot assist thoso w ho through lack  o f  know ledge, industry  or  th rift  h avo  
in v o lv ed  them selves to o  heav ily  in d eb t , and th ey  w ill n o t assist the farm 
in g  failures. T h ose aro tho classes w hich aro hold  up  as tho farm ing 
p rob lem s. T h ero  should b o  h onest p u b lic ity , and in  this tho bankers 
ca n  d o  m u ch , to  show  that tho rural cred it m easures will n o t assist such 
cases. T h o  m ere term  rural cred its has a peculiar attractiveness and  the. 
Idea increases in p opu larity  in prop ortion  as it is m isu nderstood . A s  i f  
cred it and rate per cent m ake a farm er.

T h ero  is n o  question  that thoro can  be  an im p rovem en t in  rural credits, 
b u t it should bo  through tho eucouragom ent o f  p rivate  enterprise and  not 
through  tho governm ent. P lacin g  tho 'resources o f  tho governm ent a t the 
disposal o f  tho land banks is a v icious principle. W hile  I firm ly  bolievo 
i t  w ill fail o f  its purpose, it  is tho thin edgo o f  tho w edge, and having 
established the principle o f  assistance b y  the govern m en t, tho prassure w ill 
be  to  extend tho operations o f  tho land banks. L ack in g  tho necessity o f  
financial success and p ro fit  inherent in tho privato  organ ization s, tho land 
banks will attract to  them selves that undesirablo class o f  business w hich 
w ill result in an in volved  con d ition  o f  their affa irs.

T h o  use o f  the taxing pow er o f  tho governm ent fo r  tho b on efit o f  a cer
ta in  class, bo  it farm ers, alleged farm ers, or any  oth er, is w ron g , b u t being 
so  used where w ill it s to p ?  I f  it is used for  tho ben efit o f  tho produ cer, 
w h y  should it  n ot also be used for  tho benefit o f  groups o f  m on w ho desire 
to  organize co tto n  m ills, flou r m ills, canneries, & c .?

GEORGIA B A N K E R S  TO JOIN I N  PROTEST A G A I N S T  
RESERVE BOARD’S C L E A R A N C E  S Y S T E M . .

At the concluding session of their annual convention on 
M ay 27 the Georgia Bankers’ Association unanimously de
cided to co-operate with tho bankers of the South in pro
testing against the adoption of tho clearance plan proposed 
by the Federal Reserve Board. The Georgia bankors will 
bo represented at the conference in the matter to bo held 
in St. Louis to-day (tho 10th inst.) (at tho instance of tho 
Texas Bankers’ Association), by M . B . Lane of Savannah; 
J. K . Ottley of Atlanta; C . B . Lewis of Macon, F. T . Hard
wick of Dalton and Fuller E . Callaway of La Grange. 
Charles S. Hamlin, Governor of the Federal Reservo Board, 
was a speaker at the Georgia Bankors’ Convention, which 
took placo at Macon. M r. Hamlin is quoted in tho Macon 
“ Telegraph” as stating that “as long as tho Federal Roservo 
is in operation it will be impossible for anothor commercial 
panic to sweep this country, for each bank in tho system is 
strong and propared to help its sister banks.” M r. Hamlin 
is also quoted as saying that “ the timo is coming whon tho 
State banks will come flocking into tho system. Tho first 
financial pinch that comes tho Fedoral Reserve will sur
mount and the State banks will come to them for assistance, 
but the former will naturally aid tho banks first that aro 
members of tho Reservo, and consequently the State banks 
will havo to wait.” With regard to tho now collection plan 
of tho Reserve Board, M r. Hamlin in endorsing the proposed 
system stated that while some small banks may suffer at 
the start, in tho end they will profit by tho change and ap
prove it. Governor Hamlin signified his approval of amend
ments to tho Federal Reserve Act which would provide for 
tho establishment of branches by national banks, domestic 
acceptances which will fix the rates in tho South tho same 
as in tho North, and for a liberalization of tho law so as to 
allow loans on improved city real estate. Raymond F. 
M cNally, Vice-President of the Mississippi Valley Trust 
Co. of St. Louis, in discussing “ Bank Co-operation in Small 
Towns,” argued for tho establishment of a cloaring house 
system in every county which contains from three to four 
moderate-sized banks. Tho condition of Georgia in this 
respect, says the Macon “ Telograph,” was sot forth as being

better than in most States, as that State has fourtoon cloar
ing houses for tho sixty-five counties. A  credit bureau 
system for every county was likewise advocated by M r. 
McNally. Ho said that all banks that make loans should 
have a credit bureau and that all customers borrowing 
money should bo required to give a statement to tho bank 
from which ho borrows. The Association adopted a reso
lution endorsing the Torrens system of validating land titles; 
it also wont on record as approving the bill before Congress 
providing for uniform bills of lading, and it expressed its 
approval of the use of a uniform “ no protest” cash item 
p l a n . ___________________________

N E W  YO RK A 55 /1 Y  OFFICE TO C O N T IN U E  A T  
PR ESE NT SITE.

Verne M . Bovie, Superintendent of tho New York Assay 
Office, in a statement issued on the 26th ult., announced 
that the proposition to sell tho site of tho present building on 
Wall Street had been abandoned after ho had carefully con
sidered the matter with Robert W . Woolloy, tho Director of 
the M int. The statement was as follows:

T h o  D irector  o f  tho M in t, R ob ert W . W oo lloy , w as in tho c ity  yesterday 
and w o together carefu lly w ent over tho pend ing m easures for  the salo o f  
tho present site o f  tho A ssay O ffice  and its  rem oval to  a now  loca tion , con 
tiguous to  tho financial d istrict b u t in a p lace that woidcl n o t cause in con - 
vonionco to  surrounding buildings and whero tho functions o f  tho o ffice  
m ig h t bo  exercised to  its fullest extent.

W h ile  bills h ave  been fo r  several m onths before com m ittees o f  tho Sonato 
and the IIouso , it  appears that thero is n o  im m ediate prospect o f  their 
bein g  reported  for  action . T h o  C hairm an o f  tho IIouso A p propriation  
C om m ittee  is apparently  opposed  to  tho salo o f  tho present site . In  viow 
o f  these circum stances and o f  tho exigencies o f  tho present service, w o have 
decided  to  proceed  under the app ropriation  a lready grantod and carry  out 
tho orig inal plans for  a bu ilding on  tho present W all Street slto.

T h e  w ork  o f  tho Assay O ffice  has so m aterially  increased during tho past 
tw o years and tho dem ands m ado upon it  aro so con stan tly  Increasing that 
It is im p erative  that a new  bu ilding bo con stru cted  at on co . A lthough 
b oth  tho D irector  and I feel that tho p u b lic  service w ould  In tho long run 
bo  benefited  b y  rem oval w here thero cou ld  bo  no com pla in t b y  our neigh
bors on  a ccou n t o f  the necessary annoyances inciden t to  tho operation  o f  
such a p lant as ours in the heart o f  tho skyscraper district in N ow  Y o rk , 
y e t  w e feel com pelled  under the circum stances to  p rov id e  adequate facilities 
in tho im m ediate futuro for  handling tho w ork o f  tho o ffice .

W o  have an appropriation  m ado b y  tho last C ongress available and plans 
com pleted  fo r  tho erection  o f  an adequate bu ilding on  tho W all Street side 
o f  the O ld A ssay O ffice . T h o  bu ilding w ill bo  architecturally in  harm ony 
w ith  tho Sub-T reasury and surrounding build in gs, and w o liopo  will bo 
com pleted  w ith in  a reasonable tim e.

RESULTS OF M E R C H A N T S ’ A S S O C IA T IO N ’S M E M B E R 
SH IP  C A M P A I G N .

As a result of the recently-concluded membership campaign 
of the Merchants’ Association of New York, tho number of 
members has been raised to 5,056 from 3,392, a total addition 
of 1,664. This campaign was undertaken in April with a 
viow to enlarging tho membership to at least 5,000. Tho re
sults were accomplished through tho activity of 350 moinbors 
of the Association, who divided into 100 committoes, 
threaded tho city in an endeavor to roach the dosirod goal. 
Committeo N o. 17, John Buckle, Chairman, obtained 101 
now mombors, which was tho largest numbor for any one 
team.

PROSPECTIVE R A ILR O A D  B U I L D I N G  I N  R U S S IA .
Information in regard to tho plans which Russia is making 

for the futuro and tho active stops which sho is taking for the 
development of her own resources and her own industries 
aftor tho war, has just been receivod by tho Amorican- 
Russian Chamber of Commorco. According to this informa
tion a conference of the Russian Ministers of Agriculture, 
Industry, Commorco, Financo of War, was hold in Potro- 
grad at the invitation of the Assistant Ministor of Moans of 
Communication to consider tho problems of railroad con
struction in Russia after tho war. Tho probloms of tho 
industrial development in Russia aro primarily probloms 
connected with tho construction of suitablo transportation 
system. In this respect, tho position of Russia at tho prosent 
timo is analogous to the industrial dovolopmont of tho 
United States following tlio Civil War. Russia noods tho 
development and tho construction of a propor systom of 
railroad transportation in order to link up hor vast aroa and 
to make possible tho development of hor mineral and mining 
industries. Tho need of railroad construction in Russia 
has been emphasized by tho congestion of tho transportation 
systems in Russia during tho prosont war. At tho con
ference, a roport was presented by a prominent Russian 
ongineer, which pointed out that Russia must plan for a 
systom of railroads to link togothor all localities possessing 
potential natural wealth and that thoso railroads oponing 
up such sections should bo connected with trunk lino roads 
in connection with emigration to Siboria and Middlo Asia.
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The conference, it is said, decided that it would bo neces

sary to construct about 25,000 miles of railroad as soon as 
possiblo and that plans should be entered into for the con
struction of these lines during the next five years. The 
American-Russian Chamber of Commerce, it is stated, has 
boon in close touch with the development in Russia, and it 
belioves that there is a great opportunity for American finan
ciers and American construction companies to share in the 
dovolopmont of railroad construction in Russia following the 
termination of the war.

PRODUCERS TO BE G IV E N  O P P O R T U N IT Y  TO E X P L A I N  
RISE I N  PRICE OF GA SO LIN E .

Announcement was mado by the Federal Trade Commis
sion on the 2d inst. that a general hearing will bo accorded 
the producers and distributors of gasoline on Juno 12 and 13, 
on which days they will bo enabled to explain the high prices 
now prevailing for tho oil. All interests concerned have ro- 
coived tho following communication from tho Commission:

I t  is tho Federal T rad o C om m ission ’s dosiro in ovory  inqu iry  to  secure 
all tho facts  and to  draw  tho correct conclusions therefrom . T o  this end, 
having com pleted  a prelim inary tabulation  and analysis o f  th o  d a ta  con cern 
ing tho gasoline situ ation , as furnished b y  you r com p a n y  and others, tho 
C om m ission  will now  g ive  to  interested parties an op p ortu n ity  for  discussing 
tho facts  o f  tho situation  beforo reaching its conclu sion .

Y o u  aro, therefore, inform ed that on Juno 12 and 13 tho C om m ission  w ill 
hold  an inform al hearing at W ash ington . A t  that tim o an y  in form ation  
that you r com pan y m a y  caro to  present in add ition  to  th at a lready sub
m itted  will bo rcco ivcd  and an y  statom ent concernin g y ou r  com p a n y ’s cost 
o f  p roduction  and tho increase therein as com pared  w itli th o  incrcaso in 
prices will bo  w elcom ed.

T h o  Com m ission also w ould  bo  glad to  liavo you r com p an y  subm it at that 
tim o a concise statem ent concern in g com p etitive  conditions in th o  petroleu m  
Industry, especially in regard to  gasolino.

A t  this hearing tho C om m ission  w ou ld  dosiro to  ask certain questions 
concerning thoso m atters o f  y ou r  representatives, and to  that end it is sug
gested that in caso you r com p an y  dosiros to  appear it should bo  represented 
b y  officers thorough y  fam iliar w itli tho executive, a ccou n tin g , operating 
and m arketing departm ents o f  you r buslnoss.

I N F O R M A T IO N  A B O U T  A R G E N T IN A .
Tho Guaranty Trust Co. of this city is distributing a 

pamphlet entitled “ Information about Argentine,” which, 
in emphasizing tho unlimited resources, natural wealth and 
possibilities, as a field of development for American foreign 
trado, of South Amorica and tho Argontino Ropublic in 
particular, furnishes valuablo information as to tho wealth, 
natural and acquired, of that ropublic. Tho pamphlot says:

Because o f  its great natural w ealth , largely und eveloped  con d ition  a n d  
geographical loca tion , South A m erica  has alw ays been looked  upon  b y  our 
p eop le  as tho m ost logical field  for  tho expansion o f  A m erican  foreign  
trado. In  spite o f  this fa ct, tho southern R epublics liavo in tho past de
pended  on  E u rop e, n ot on ly  for financial assistance, b u t also for  a very  
largo part o f  the m anufactured good s  w hich  they consum o.

A t  tho outbreak o f  tho E uropean war financial and business connection s 
w hich  had contin ued for  generations w ero rudely  shattered; South A m erican  
countries and business houses w hich had  for years en joyed  easy c jo d it  and 
first-class scrvico  from  abroad  were left floun dering in an a lm ost liolpless 
con d ition , and turned naturally to  tho U nited States for  assistance.

As a result, an abnorm al developm en t has taken p laco  in our trado w ith 
South A m erica , and while w o shall p rob a b ly  lose a substantial p ortion  o f  
our gains w hen tho war is term inated and unrestrainod E u ropoan  co m p e 
tition  again enters the South A m erican  fie ld , nevertheless w e arc rapid ly  
establishing w hat should bo a perm anent foo th o ld  in this territory.

A m on g  the w ealthiest and m ost progressive nations in South Am erica 
is tho A rgentine R ep u blic . In com m on  w ith  other bankers w o h ave ex
tended  largo crod it to  tho G overn m en t and banks o f  tills cou n try . W e 
bolievo that A rgentine presents a particu larly prom ising fie ld  for  A m erican  
capital and A m erican  exporters and im porters.

Among other things tho pamphlot givos data concerning 
Argentina’s agricultural woalth, imports and exports, rail
way mileago, banking, national dobt, foreign investments, 
trade with tho United Statos, &c.

APPROVE OF D A Y L I G H T  S A V IN G  P L A N  I N  CHICAGO.
A  resolution urging Congress to turn tho clocks ahead one 

hour, was adopted on tho 1st inst. by tho trustoos of tho 
Chicago Sanitary District. Tho resolution, which was in
troduced by Trustee Fred D . Bright and is forwarded to each 
Illinois member of Congress, says in part:

T h o advancing o f  tim o clocks ono hour in C h icago practica lly  w ou ld  eli
m inate tho overlapping o f  w orking hours and tho darknoss and honco abolish  
tho peak load in tho oloctrical developm ent industry.

It  w ould  g ivo to  tlio w ork ing peoplo an oxtra hour o f  day light at tho ond 
o f  tho d a y , w ould a fford  to  all tho peoplo o f  C h icago an add itional m orning 
h our o f  w orking life  in tho sun, w ould  increaso opportu n ity  fo r  daylight 
rocreation , w ould  decrease tho dem and for  artificia l ligh t, thus tending to 
low er its cost, through such decroaso w ou ld  lesson tho m onth ly  ligh t bill 
o f  all consum ers substantially on e-fou rth  and in num erous w ays w ou ld  
bo  a bonofit b oth  com m ercially  and hygion ically .

I T A L Y  A N D  F R A N C E  P U T  CLOCKS A H E A D .
Tho addition of Italy to tho list of countrios which havo 

adopted tho daylight saving plan was announced in advicos 
from Romo on tho 4th inst., when it was statod that tho legal 
timo had boon advancod ono hour throughout tho country at 
midnight of Juno 3.

The daylight-saving plan, it is announced, will go into 
effect in France on June 14, and will continue until Oct. 1, 
both the Senate and Chamber of Deputies having adopted 
the bill advancing the'"clocks one hour.

G R E A T  B R I T A I N  PR O H IBITS COAL EXPORTS TO 
GREECE.

Concurrent with rumors that strong measures are to be 
taken against Greece to force her to declare her position with 
respect to the Entente Powers, announcement was made 
on the 9th inst. from London that all exports of coal to that 
country have been prohibited and that port officers in Wales 
have been instructed not to grant clearance to Greek vessels. 
Later the following official statement was issued:

T h e  attitud e o f  the G reek G overn m en t in con n ection  w ith  the situation  
arising ou t o f  the surrender o f  G reek territory  to  Bulgarian troops m ade it 
necessary for  tho A llies to  take certa in  precautionary m easures. T h e  
British G overn m en t is tak in g  certa in  precautions respecting tho export o f  
coa l and w ith regard to  G reek  sh ipp in g  in British p orts , tho o b je c t  being 
to  prevent supplies reaching the en om y.

T h o  question o f  restrictive m easures a t  G reek  ports  is under considera
tion  b y  the A llies. _____________________________

I M P E R I A L  CH AN CELLO R D E CL A R E S G E R M  A N Y ’ S 
PURPOSE TO C O N T IN U E  TO F IG H T .

In onco more discussing peace suggestions in the Reichstag, 
on tho 5th inst. tho imperial Chancellor, Dr. Von Bethmann 
Hollwegis quoted as stating that if Germany’s enemies desire 
to shut their eyes to the war map as itlooks now, “ then we must, 
and shall fight until final victory.”  According to the accounts 
of his speech as contained in dispatches from Berlin via 
Amsterdam to London the Chancellor said:

Six m onths a go , on  D ec. 9 , d iscussing ou r m ilitary  situ ation , I spoke 
hero for the first tim e o f  ou r readiness fo r  peace. I cou ld  d o  so in entire 
con fid en ce  that ou r w ar situ ation  w ou ld  con tin u e to  im p rov e . D ev e lop 
m ents have con firm ed  this con fid en ce . W e havo m ade fu rth er progress 
on  all fron ts. W e are stronger than w o w ere beforo .

I f ,  w ith  this d evelopm en t before  m y  oyes, I declared  th at w e w ere ready  
fo r  peace, I need have n o  regret for  m y  statem ent, oven  i f  ou r o ffe r  evoked  
n o  response from  our enem ies.

In  the critical tim es o f  Ju ly  1914 it was the d u ty  o f  every  responsible 
statesm an be foro  G o d , his cou n try , and his con scien ce  to  leave nothing 
untried that cou ld  preserve peace w ith  h on or. W e  also desired after the 
successfu l repulse o f  ou r enem ies to  neglect nothing that was calcu lated 
to  shorten  tho terrible sufferings experienced b y  the peop lo  o f  E u rop e in 
such  a con flag ra tion .

I to ld  an A m erican  journalist that peace negotiations cou ld  on ly  reach a 
settlem ent i f  th oy  w ero con d u cted  b y  statesm en o f  tho belligerent pow ers 
on  the basis o f  tho real w ar situation as show n the war m ap . T h is  p roposi
tion  was re jected  b y  the other side. T h ey  w ill n ot recogn ize  tho war m a p . 
as they hope to  im p rove It in their ow n  fa vor . B u t it has con stan tly  changed 
in our fa v or . W e havo added to  it since th at rem ark was m ado. T h o  sur
render o f  the B ritish A rm y  a t K u t-e l-A m ara , defeats, w ith trem endous 
losses, o f  the French a t V erdu n , the co llapse  o f  tho Russian offensive  in 
M a rch , tho m ighty  thrust forw ard  o f  ou r allies against I ta ly , the strengthen
ing o f  ou r lines beforo Saloniki, an d , ju st now  w e h ave  received  new s o f  
tho naval battle  o f f  Jutland w ith  ju b ilan t and greatefu l hearts.

Th is is h ow  the war m ap looks n ow . I f  ou r various enem ies desire to  shut 
their eyes to  it , then w e m ust, and shall figh t on  until fina l v ic to ry .

W e d id  w hat w e cou ld  to  p ave.th e  w ay to  peace, bu t ou r enem ies repelled 
us w ith  scorn . C on sequently  all further talk  o f  peace in itia ted  b y  us 
becom es fu tile  and ev il.

Som e statesm en in England and elsewhere, h ave m ade attem pts to  feel 
the pulse o f  our people , and , w hile m aking contrasts betw een ou r  different 
States as political units, h ave tried to  console them selves in to the belief 
that ou t striking force  was near the breaking p o in t. Those gentlem en are 
indulging in strange notions. I f  th ey  d o  n ot desire to  deceive  them selves 
th ey  w ill n otice  on ly  how  firm ly  beats tho heart o f  tho G erm an people . 
There is no external in fluence that can  shako our un ity  even  in the slightest 
degree.

C ertain ly w e h ave had ou r d ifferences o f  op in ion  on  such m atters as 
tho U -boa t question  and the question  o f  ou r relations w ith  A m erica , bu t I 
declare em phatically  that each sido in  theso controversies has respected 
tho con viction s o f  tho other and that w o have rem ained alw ays on o on  the 
great national question.

One of the most stirring passages in tho speech is said 
to havo come when tho Chancellor replied to a pamphleteer’s 
charge that in tho opening days of tho war ho had bolioved 
England would have remained Germany’s friend or at least 
noutral, and that he had wasted three days parleying 
with England, three days which meant an enormous pro
longation of the war because tho first blow was not struck 
promptly enough. He is quoted as saying:

I know  that m y  attem pts a t an understanding w ith  E ngland aro m y 
capita l offense, bu t w hat was G erm an y ’s position  in tho period  prior to  the 
w a r?  F ran ce and Russia w ere united in an indissoluble a lliance. T h ere 
was a strong anti-G erm an p arty  in Russia and an in fluential and grow ing 
section  in F rance w hich was urging revenge and w ar. Russia cou ld  on ly  be  
held in check  i f  the hope o f  English aid  was successfu lly taken from  them . 
T h ey  w ould  then havo never ventured  on  w ar. I f  I w ished to  w ork  against 
war I had to  attem pt to  enter in to relationships w ith E ngland.

I m ado this a ttem pt in the face  o f  tho d evelopm en t o f  an  English p o licy  
w hich  was hostile to  G erm an y and o f  w hich  I was entirely cogn izan t.
I am  n ot asham ed o f  m y  con d u ct , even  though  it p roved  a bortive . l ie  
w ho on  that a ccou n t charges m e w ith  being tho cause o f  the w orld  ca tas
trophe, w ith its hetacom bs o f  hum an sacrifices, m ay  m ake his accusation  
be fore  G od . I shall aw ait G o d ’s ju dgm en t ca lm ly .

In tho concluding portion of his speech ho said:
M  belie f in m y  people and m y love  for m y  peop lo  g ivo  m o a con v iction  

firm  as a rock  that w e shall figh t and con qu er as w e h ave fou gh t and c o n 
quered h itherto. O ur enem ies wish to  let it g o  on  to  tho en d . W e fear 
neither death  nor d ev il, n ot even  the hunger devil w hich  th ey  w ish to  send 
in to  ou r cou n try . T h e  m en w ho figh t ou t there around V erdu n, w ho figh t
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under I lin don bu rg , our prou d  b luojackots w ho show ed A lb ion  th at rats 
b ite , aro fashioned from  a breed th at know s how  to  boar privations also. 
T h eso  privation s aro hero. I adm it It ca lm ly  and  op en ly , ovon  to  foro ign  
countries, bu t w o w ill bear them .

In  this figh t against hunger w e w ill also m ako progress. G racious heaven 
a llow ed a good  harvest this year. I t  w ill n ot bo  w orso, bu t b ottor , than 
I ntho provious hard year. T h is  ca lcu lation  o f  our enem ies on  our econ om ic  
d ifficu lties will p rov o  deceptive .

A n oth er o f  thoir calcu lations was sharply  corrected  b y  ou r you n g  n a vy  
last w eek. T h is  v ic to ry  w ill not m ako us boastfu l. W o  k n ow  that it does 
n o t m ean that E ngland is boaten . B u t it is a tok on  o f  our fu turo w herein 
G erm an y will w in , fo r  herself and also for  sm aller peoples, fu ll equa lity  
o f  rights and lasting freedom  o f  sea routes, now  closed  b y  E n gla n d 's  solo  
dom in ation .

T H E  N O R TH  SEA B A T T L E .
Details of the naval engagement— the most important of 

the war— on M ay 31 off the coast of Jutland between the 
British and German High Sea fleets have boon divulged in 
official statements issued since tho first nows of the battlo 
was roceived here lato on Juno 2. The first statement- by 
tho British Admiralty was followed closely by tho publica
tion of tho German official statement, tho latter, datod 
Juno 1, causing not a little consternation in London, and 
reading as follows:

D u rin g  an enterprise directed  to  tho northw ard our H igh  Sea Fleet, 
on  M a y  31, encountered tho m ain part o f  the English fighting floot, w hich  
was considerably superior to  our forces.

D uring tho aftern oon , betw een Skagerak and H orn  R iff, a heavy engage
m ent developed , w hich  w as successful for  us, and w hich  contin ued during 
tho w holo night.

In  this engagem ent, so  far as know n up  to  tho prosont, thoro w ore 
destroyed  b y  us tho largo battleship  W arsp ite , tho battlo  crulsors Q ucon 
M a ry  and Indefatigable, tw o  arm ored cruisors, apparently  o f  tho A chilles 
typo ; ono small cruiser, now  flagships o f  destroyers, tho T u rbu len t, N ostore  
and Alcaster; a largo num ber o f  torp ed o-b oa t destroyers and ono subm arine.

B y  observation  w hich  w as freo and cloar o f  ob je cts , it was stated  that a 
largo num ber o f  E nglish battleships suffored dam ago from  our ships and tho 
attacks o f  our torpedo-boat flotilla  during tho d a y  engagem ent and through
ou t tho night.

A m on g  others tho largo battleship  M arlb orou gh  was h it b y  a torpedo. 
T h is  w as confirm ed b y  prisoners.

Several o f  our ships rescued parts o f  tho crow s o f  tho sunken English 
ships, am ong thorn being tw o , and tho on ly , survivors o f  tho Indefatigable 

On our sldo the sm all cruiser W iosbadon b y  hostilo gunfire during the 
day  engagem ent, and H is M a je sty ’s sh ip  P om m orn , during tho n ight, as 
tho result o f  a torpedo, w ero sunk.

T h o  fato  o f  H is M a je sty ’s ship F rau on lob , w hich  Is m issing, and o f  som o 
torpedo boats, w hich  havo n ot returned y o t , is unknow n.

T h o  H igh Sea Fleet returned to -d a y  (Thursday) in to  our port.
Tho first British Admiralty announcement regarding tho 

battlo, which was lator supplemented by more optimistic 
reports, read as follows:

O n tho afternoon o f  W ednesday , M a y  31, a naval ongagom ont took  
p laco  o f f  tho coast o f  Jutland. T h o  British ships on  w hich tho brunt o f  
tho figh ting foil w ere tho battlo  cruiser fleot and som o cruisors and  light 
cruisers, supported b y  four fast battleships. A m on g  those tho lossos 
w ore heavy . T h o  G erm an battlo  fleo t, aidod b y  low  v isib ility , avoided  a 
prolonged action  w ith  our m ain forces. A s  soon  as thoso appeared on  tho 
sccno tho enom y returned to  p ort , though  n ot before receiving sovoro dam ago 
from  our battleships.

T h o battlo  cruisers Q uoon M a ry , Indofatigablo  and Invincib lo  and tho 
cruisers D efence and B lack  P rinco w ero sunk. T h o  w arrior was disabled  
and after being tow od  for  som o tim o had to  b o  abandoned  b y  her crow . 
I t  is also know n that tho destroyers T ip p erary , T u rb u len t,F ortu n o, Sparrow - 
haw k and A rdent w ore lost and six others are n o t y ot accou n ted  fo r . N o  
British battleships or light cruisors w oro sunk.

T h o  onom y’s fosses w ero serious. A t  least ono battlo  crulsor was des
troyed  and ono w as severely dam aged . Ono battleship  is reported to  havo 
been sunk b y  our destroyers. D uring tho n ight attack  tw o  light cruisors 
w oro disablod and p robab ly  sunk. T h o  oxact num ber o f  onom y destroyers 
disposed o f  during tho action  cannot b o  ascortainod w ith  any  certa in ty , bu t 
m ust h ave beon largo. _

An additional British official communication, issued a few 
hours later, said:

Sinco tho foregoing com m u n ication  was issued a furthor roport has boon 
rocoivod from  tho com m andor in ch ie f o f  tho grand fleot statin g that it 
has now  been ascertained that our total lossos in destroyers am ount to  oight 
boats in all.

T h o  com m andor In ch ief also roports that It is now  posslbio to  fo rm  a 
closer estim ato o f  tho losses and tho dam ago sustainod b y  tho onom y fleot.

O no dreadnought battleship o f  tho K aiser class was blow n up in an a ttack  
b y  British destroyers and anothor d readnought battleship  o f  tho K aiser class 
is behoved  to  havo boon sunk b y  gunflro. O f three G orm an battlo  cruisors, 
tw o  o f  w hich , it is behoved , w oro tho D erfflingor and tho L u tzow , ono was 
b low n  u p , anothor w as heavily  engaged b y  our b attlo  floot and w as scon 
to  bo  disabled and stopp in g , and tho th ird  was obsorvod  to  bo  soriou sly  
dam aged .

O no G erm an light cruiser and six G orm an dostroyors w ero sunk, and  at 
least tw o  m ore G orm an light cruisors w oro soon to  bo disablod. Furthor 
ropoatod hits w ere obsorvod  on  threo othor G orm an battloshlps that w oro 
ongagod.

F inally, a G orm an subm arine was ram m od and sunk.
A  decided conflict in tho details of tho Gorman and the 

English versions of tho fight is apparent in the above state
ments, particularly with rogard to the British supordread- 
nought Warspito, a sister ship to tho Quoen Elizabeth, ono 
of the most modern fighting craft now in commission. Tho 
doubt concerning tho Warspito, however, was apparently 
cleared on the 3d inst., when it was reported from London 
that though seriously damaged she had arrivod safely in 
port; it was stated at tho samo timo that tho German Ad 
iniralty had admitted tho loss of tho cruiser Elbing. A  
delayed wireless from Berlin to tho Associated Press of the

4th inst., received in the United States yesterday, stated 
that tho report published in England on the 3d inst. to tho 
effect that the German Admiralty had givon out the news 
of tho loss of the 18,602-ton dreadnought Westfalen is 
absolutely orroneous. This vessel, it is claimed, roturnod 
safely to port. On tho othor hand, some of tho English 
accounts contended that tho dreadnought Ilindenburg and 
the battle cruiser Lutzow had also been destroyed, which 
latter subsequently proved correct. Tho official British A d
miralty statement issued on June 3, donying tiio loss of the 
Warspite and another vessel, road as follows:

W ith  reference to  the G erm an wireloss despatch  to -d a y  con ta in in g  the 
report o f  tho speech o f  the President o f  tho R eichstag announcing tho loss 
o f  tho battleship  W arspito it is o ffic ia lly  affirm ed that this Is untrue. T h o 
ship returned to  harbor. T h o  loss o f  tho A lcastor is also ann ounced . T h is  
(S untrue. T h is  vessel also roturnod to hor baso.

T h o  nam es o f  tho throo British dostroyors h itherto unnam od, m aking 
tho tota l o f  tho eight lost, as reported In tho com m u niquo this m orn in g, aro 
tho N om a d , th o  N estor and tho Shark.

Statem ents in tho sam o wireless messago that threo G orm an m orchant 
vessels had been torpedoed  w ithout warning b y  a British subm arine aro 
w ithout foundation .

Tho Admiralty took occasion to issuo on tho 4th inst. tho 
following furthor statement:

U ntil tho C om m and er-in -C hlof hat had tim o to  consult tho officors  on - 
gaged and w rite a full d ispatch , any  attem pt to  g lvo  a dotailod h istory  o f  tho 
naval engagem ent w hich  began on  tho a ftern oon  o f  tho 31st o f  M a y  and 
ended in tho m orning hours o f  tho 1st o f  Juno w ould  ov idontly  bo prem ature. 
B u t tho results are qu ito plain.

T h o  G rand Fleot cam o in touch  w ith  tho G orm an high  soas fleet a t 3:30 
on  tho a ftern oon  o f  M a y  31 . T h o  loading ships o f  tho tw o fleets carriod 
on  a v igorous figh t, in w hich  tho battlo  cruisors, fast battleships and sub
sidiary cra ft all took  an a ctiv o  part.

T h o losses w ere sovoro on  b oth  sldos, b u t w hen tho m ain b o d y  o f  tho 
British fleet cam o in to con ta ct w ith  tho G orm an high seas fleet a very  briof 
period  su fficed  to  com pel tho latter, w ho had  been sovoroly pun ished, to 
seek refugo In their protected  w aters. T h is m anoeuvre was rondorod p ossib le  
b y  low  v isib ility  and m ist, and although tho G rand F loot woro now  and thon 
ablo to  got in a m om entary con ta ct w ith  thoir oppon ents, no con tin u ou s 
action  was posslbio.

T h ey  contin ued tho pursuit until tho light had  w h olly  fa iled , w hile tho 
British destroyers woro ablo to  m ako a successful a ttack  upon  tho on om y  
during tho n ight.

M oanw hilo, A dm iral Sir John Jollicoo, having driven tho on om y In to  
p ort, roturnod to  tho m ain scono o f  tho action  and scoured tho sea In search  
o f  d isabled vessels. B y  n oon  tho next d a y , Juno 1, it bocam o ovidont thoro 
was nothing m ore to  bo  don o. H o returned, therefore, to  his bases, 400 
m iles aw ay , refueled his fleet and in tiro ovoning o f  Juno 2 w as again ready 
to  put to  sea.

T h o  British losses havo alroady boon fu lly  stated . T h oro Is noth ing to  add  
to  or  subtract from  the latost account published b y  tho A d m ira lty . T h o  
onom y losses aro loss easy to  doterm tno. T h a t tho accounts tlioy  havo givon  
to  tho w orld  aro false is certa in , and w o cannot y ot bo sure o f  tho oxact 
truth . B u t from  such ovidenco as has com o to  our know lodgo tho A d m ira lty  
entertains n o  d ou b t that tho G orm an lossos aro heavier than tho British 
not m erely rela tively  to  tho strength o f  tho tw o floots, bu t absolutely.

T h ero  seem s to  bo  tho strongest ground for  supposing that included in 
tho G erm an lasses aro tw o  battleships, tw o dreadnought battlo  cruisers 
o f  tho m ost pow erfu l ty p o , tw o  o f  tho latost light cruisers, tho AVlesbadon 
and E lbing; a light cruiser o f  tho R ostock  ty p o , tho light cruiser, F rauonlob , 
nlno destroyers and a subm arino.

A  report from unofficial sources states that tho Gorman 
battle cruiser Seydlitz was seon in a badly damagod condi
tion on the day after tho battle off Fano Island. Sho was 
boing pursued by British warships, tho account claims. 
Another report, which could not bo confirmed, statod that 
eight German warships woro forced to take refuge in Danish 
waters and that they must either bo interned, or loavo and 
face tho British vessels in wait for thorn.

Tho Gorman Admiralty, in a statement issued on tho 6th 
inst., while still contending that tho supordroadnought 
Warspito was among tho ships destroyed, also statod that it 
had been established by “ evidence givon by British sailors 
picked up by Gorman ships” that tho 27,000 ton armorod 
cruiser Princess Royal, tho protoctod cruisor Birmingham 
and tho destroyer Acasta woro also sunk. Tho British Ad
miralty in denying this claimed that all tho British losses 
have beon made public officially. In donying tho Gorman 
claim that a British submarino had boon sunk in tho engage
ment, tho Admiralty had tho following to say:

T h o G erm an A d m ira lty , in an o ffic ia l statom ont Issued on  Juno 2 statod 
th at, am ong other casualties a British subm arino w as sunk In tho course o f  
tho battlo  during tho a ftern oon  and night o f  M a y  31.

A ll British subm arines at sea on  that dato  havo now  returned. It  m ust, 
therefore, bo assum ed, i f  any im p ortan ce  is to  bo  attached  to  tho G erm an 
o ffic ia l statem ent, that tho subm arino sunk was an enem y subm arino. T h is  
vessel should bo  added to  tho list o f  G erm an losses stated  In tho British 
A d m ira lty  com m u n iqu o o f  June 4.

In deprecating various roports and rumors regarding the 
number of German vessels sunk and tho sizo of tho British 
fleet, the chief of tho Gorman Admiralty staff on tho 3d 
inst. in an official statomont said:

In order to  prevent fabu lous roports, It Is agciln stated  that in tho battlo 
o f f  Skagarak on  M a y  31 tho G erm an high sea forcos w ero in battlo  w ith  tho 
entire m odern  English fleet.

T o  the a lready published statem ents it m ust bo added th at, a ccord in g 
to  tho o ffic ia l British roport tho battlo  cruisor Inv in cib lo  and tho arm orod 
cruiser W arrior w ero also destroyed .

W o  wero ob liged  to  b low  up  tho sm all cruisor E lb in g , w hich on  tho night 
o f  M a y  31-Juno 1, ow in g  to  a collision  w ith  othor G orm an w ar vcssols, was 
heavily  dam aged , and It was Im posslblo to  tako her to  p ort.
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T h e  crow  was rescued b y  torpedo boats, w ith  t lio 'o x ce p tto n 'o f  the com 

m ander, tw o  o th er officers  and eighteen m en , w ho rem ained aboa rd  in 
order to  b low  up  the vessel.

A ccord in g  to  D u tch  reports they w ere later brou gh t to  Y m u id on  on  a tu g  
and landed there.

Below wo give a tabulation to show the admitted losses
of the two sides

British Warships Admitted Lost.*

Battrlo cruiser Q uoon M a ry  
B a ttlo  cruiser Indcfatigab lo 
B a ttle  cruiser In v in cib le—
L igh t cruiser D e fe n c e ---------
L igh t cruiser W a rr io r______
L igh t cruiser B lack  P r in ce .. 
E ight dostroyers_____________

M en. 
.1,000 
. 790 
. 780 
. 850 
. 704 
. 704 
. 185

Tonnage.
27,000
18,750
17,250
14,600
13.550
13.550 

abt. 9 ,400

conquered  them  on e a fter another. B u t the fleet w aited  in va in  for  a real 
figh t. In  num erous individual encounters th e  n a v y  clearly  dem onstrated 
its h eroic sp irit, b u t w as forced  to  w ait m on th  a fter  m on th  fo r  a  general 
ba ttle .

R ep eated  efforts  w ere m ado to  bring the enem y o u t , b u t  th ey  p roved  
fru itless until the d a y  fin a lly  cam e last w eek w hen the g igan tic  flee t o f  
A lb ion , ruler o f  the seas since T rafa lgar was fou gh t 100 years a g o , appeared 
in th e  open  surrounded w ith  a  n im bus. In stan tly  ou r fleet engaged this 
superior British arm ada, and w ith  w hat rosu lt?  T h e  E nglish fleet was 
beaten . T h o  first b ig  b low  was dea lt th e  E nglish fleet, w hose tyrannical 
su prem acy  w as shattered.

T h e  news electrified  the w orld  and caused unpreceden ted  ju b ila tion  every 
w here that G erm an hearts beat. Y o u r  success in the N orth  Sea figh t 
m eans that y o u  h ave added a new  ch apter to  tho h istory  o f  tho w orld . 
G od  A lm igh ty  steeled y ou r  arm s and ga v e  y o u  clear eyes to  accom plish  
this.

T o t a l ..................................................................................................... 5,013 112,100
T h o  destroyers w ere tho T u rb u len t, T ipperary , F ortune, Sparrow haw k, 

A rden t, N om a d , N estor and Shark.
* W arspito and M arlb orou gh  ba d ly  dam aged .

German Warships Admitted Lost.
M en.

B attlo  cruiser L u tzow *______________________________________ 1,088
B attleship  P om m crn _________________________________________ 741
L igh t cruiser W iesb aden_______1____________________________  7
L igh t cruiser F ra u e lo b ______________________________________  281
L igh t cruiser R o s to c k * ______________________________________  373
L igh t cruiser E lb in g * _________________________________________  7
F iv o  d estroy ers .*_______________________________________________ 7

Tonnage.
26,600
13,000
5 ,000
2 ,700
4 ,900

7
a b t. 5 ,000

T ota l 2,483 57,200
* N am es n ot g iven . * T hose vessols wero n o t adm itted  to  h avo  boon 

lost in tho original roport, but wero later ann ounced to  h avo boon  sunk.
Tho loss of the Lutzow and Rostock was not admitted 

until tho 8th inst., when an Admiralty statement, reading 
in part as follows, was issued:

I ,  standing here to -d a y  as y ou r  suprem o w ar lord , thank y o u  from  the 
b o tto m  o f  m y  heart. A s th e  representative o f  the F ath erland  I thank  y ou  
and in the nam e o f  m y  arm y I bring y o u  its greetings because y o u  h ave  done 
you r d u ty  unselfishly and on ly  w ith  th o  on e th ou gh t that the enem y m ust 
bo  beaten .

A t  a tim e when the enem y is s low ly  being crushed be foro  V erdun and w hen 
ou r allies h ave d riven  the Italians from  m ountain  to  m ou n tain  y ou  add  
now  glories to  ou r  cause. T h o  w orld  was prepared  fo r  everyth in g , b u t n o t 
fo r  tho v ic to ry  o f  tho G erm an fleet ov er  the E n glish . T h e  start w hich 
y o u  h avo m ado w ill cause fear to  creep  in to  the bones o f  tho enem y. W h at 
y o u  h ave don e  y o u  d id  for  the Fath erland , that in tho fu tu re  it m ay  have 
freedom  o f  the seas for  its  com m erce . T h erefore , I ask y o u  to  jo in  m o in 
three cheers for  ou r dearly  be loved  Fath erland .

The following telegram was sent the 6th inst. by the 
Emperor to Dr. Gustav Krupp von Bohlen und Halbach, 
head of the Krupp works:

A fter  receiv ing oral reports on  th o  N orth  Soa b a ttlo  I desire to  tell y ou  
how  greatly  w o are indebted  fo r  success to  our splendid  artillery and arm or 
p la te , and especially to  th o  destru ctive  pow er o f  ou r am m unition . T h us 
the battle  d a y  was also a d a y  o f-h on or  fo r  tho K ru pps.

F or m ilitary  reasons tho loss o f  the L u tzow  and R ostock  w as n ot m ado 
know n until to -d a y . T h o  vessels sank on  th o  w ay  to  p ort . E ffo r ts  to  
repair them  and keep them  a b ovo  w ator fa iled . B oth  crow s w ero saved . TIIE IR IS H  S I T U A T I O N .

Continuing, tho statement denied tho roport that tho Ger
man fleet fled after tho battlo, claiming that “ Numerous 
Gorman torpedo boat flotillas, sent out after tho day battlo 
for a night attack toward tho north, and boyond the theatre 
of tho day battlo, did not find tho English main fleet, in 
spito of a keen search. Moreover, our torpedo boats had 
an opportunity of rescuing a great number of English sur
vivors of the various sunken vessels.”

A  dispatch from Copenhagen on tho 9th inst. quoted a 
message from Kiel as stating that tho Gorman dreadnought 
Konig had been struck several times in tho engagement. 
Tho Konig, which displaces 25,293 tons and carries a crow 
of 1,150 mon, is believed to havo engaged tho British dread
nought Warspito.

According to a list issued by tho British Admiralty on tho 
5th inst.,333officors alone wero lost in tho battlo, practically 
tho full quota of officers on tho cruiser Queen M ary, Indefati
gable, Invinciblo, Defenco and Black Princo, and the dos- 
troyors Fortuno, Tipporary, Turbulent, Ardont, Nomad, 
Nostor and Shark, having perished. Tho complement of 
tho British ships sunk is said to havo beon about about
7,500. An official statement to tho effect that a number 
of mon from tho destroyed British ships had been r’oscued 
by tho Gorman naval forces was contained in a despatch from 
Berlin via London on tho 7th inst. Tho communication 
roads as follows:

A fter  the soa battlo  tho G erm an naval forces rescued from  tho b attlo  
cruiser Queen M a ry  on e ensign and on o m an , from  tho battlo  cruiser 
In dcfa tigab lo  tw o m on , from  tho torpedo b o a t  destroyer T ip p orary  seven 
m on , including tw o w ounded , from  tho destroyer N estor tw o officers  tw o 
dock  o fficers  and soven ty  fiv o  m en , includ ing six w ou n ded , from  tho des
troyer N om a d  fou r o fficers  and six ty -e igh t m en , including on o  o ffice r  and 
ton m en w ounded , and from  tho destroyer T u rb u len t fourtoon  m en , all 
o f  them  w ounded . T h oso 176 m en w ore saved  b y  ou r  sm all cruisers and 
torp ed o  boats.

Vice-Admiral Scheer, who commanded tho German fleet 
has beon promotod by Emperor William to tho rank of 
admiral, and Vice-Admiral Ilipper has boon presented with 
tho Order Pour lo Morito. Many of tho officers and mon who 
distinguished themselves in tho engagement havo also boon 
awarded war decorations of various kinds. An official 
statement to Amsterdam via London on tho 7th inst. an
nounced that delegations from all tho vessels which par
ticipated in tho naval engagement wero addressed as follows 
by Emperor William from tho deck of tho flagship at W il- 
holmshaven:

W henever In past years I v isited  m y  fleet a t W ilhem shaven, I a lw ays 
re jo iced  from  tho depths o f  m y  heart a t tho sight o f  tho grow ing fleet and 
th e  grow ing harbor. I look ed  w ith  satisfaction  u pon  tho you n g  crew s 
draw n up in tho drill-shed ready  to  tako tho oa th . M a n y  thousands 
o f  you  I havo seen oyo  to  oyo  w ith you r Superior W ar L ord  when taking 
tho oa th . H o rem inded you  o f  you r d u ty , you r task b u t, a b ove  a ll, o f  tho 
fa ct  that w hen tho G erm an fleet w ent to  war it w ould  havo to  figh t against 
g igantic superiority .

T h is  consciousness has becom e a tradition  w ith  the fleet, as it has been 
w ith  tho arm y from  tho tim es o f  F rederick tho G rea t. Prussia, as w ell as 
G erm an y, has alw ays been surrounded b y  superior enem ies. T h erefore  
it was possiblo  to  forgo our nation in to on o  m ass, w hich  hoarded u p  in 
itse lf endless forces ready to  let looso w hen necessity dem anded .

W hen  tho groat war cam e, envious enem ies sudden ly  attacked  tho 
fatherlan d . T h o  arm y, b y  desperate figh ting  against superior foes, s low y

The prosecution in the case of tho British officer who i3 
alleged to havo ordered tho shooting on April 26, without any 
sort of a trial, of F . Sheehy Skeffington, editor of the “ Irish 
Citizen” , Thomas Dixon and Fred McIntyre, during the 
rocont rebellion (see “ Chronicle” of M ay 13), was started 
by a general court martial at Richmond Barracks, Dublin, 
on Juno 6. The officer concerned, Captain Bowen-Colt- 
liurst of the Royal Irish Rifles, who, according to reports, 
is accused of murder, pleaded not guilty to the charge. 
Testimony was offered to tho effect that at the time of the 
executions Colthurst was extremely excited and did not act 
in his usual manner, and medical testimony intended to in
dicate tho unbalanced state of tho defendant’s mind was 
taken. According to Genoral Bird, chief witness for the 
defonso, the accused, at the timo of tho rotreat from Mons, 
gavo tho order to his troops to advance, instoad of retiring, 
as he had been directed, this, said tho witness, showing his 
incapacity. Colthurst was pronounced mentally unstable 
by physicians who examined him at Wednesday’s session of 
tho trial, when the court proceedings in the case wore closed.

Tho State Department, according to advices from Washing
ton on the 6th inst., was on that day informed by Ambassa
dor Pago at London that John J. Kilgallon, tho American 
student whoso arrest in connection with tho uprising we re
corded in our issue of M ay 27, will probably be interned in 
England for the duration of tho war, undor tho Defense of 
tho Roalm Act. The exact naturo of tho charges against 
Kilgallon aro not yet known hero.

Fivo hundred representative Ulstormen woro on the 6th 
inst. addressed at Belfast by Sir Edward Carson, the Union
ist leader, on the terms of a proposed plan for tho settlement 
of the Irish question. Tho main proposals of tho plan, as 
outlined by Sir Edward,, provide for tho establishment of a 
Parliament in Dublin, but tho counties of Antrim, Armagh, 
Down, Londonderry, Tyrone and Fermanagh and tho cities 
of Bolfast and Londonderry to bo excluded from its authority. 
Tho countios of Cavan, Donegal and Monaghan entered 
protests because of their inclusion in the district to bo under 
tho authority of tho Dublin Government, and it was agreed 
that the Unionists of these throe counties should bo further 
consulted. Advices from London of tho 7th inst. state that 
tho Ulster Nationalists will refuse to agree to tho exclusion 
of tho six Ulster counties from the operation of the Homo 
Rule Act.

N E W  J A P A N E S E  A M B A S S A D O R .
Information to the effect that Viscount Cliinda will be 

succeeded as Japanese Ambassador to tho United States by 
Amaro Sato, former Japanese Ambassador to Austria, was 
received at Washington on tho 8th inst. Viscount Chinda, 
it is understood, will become Ambassador at London suc
ceeding Katsunosuke Inouyo, who desires to bo relieved of 
that post. M r. Sato, Viscount Chinda’s successor here,
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has spent a considerable portion of his life in this country. 
He was connected with tho Japanese delegation to the Ports
mouth Conference in 1905, which concluded tho Russo- 
Japanese War, acting in the capacity of intermediary with 
the American press. At present M r. Sato is in Tokio, 
attached to the Foreign Office, where he has boon stationed 
since he received his passports at Vienna at the outbreak 
of the war. _______ •___________

R E C O M M E N D A T I O N S  OF B R I T I S H  B O A R D  OF T R A D E  
C O N C E R N IN G  F O R E IG N  S H I P M E N T S .

An announcement issued by tho British Board of Trade 
concerning shipments to foreign countries, is published as 
follows by the Merchants’ Association of New York in its 
issue of “ Greater Now York” for M ay 29:

It should bo clearly understood that no form of consignment will secure 
to vessels immunity from tho belligerent right to visit, search and detention 
whatever tho country or port from which they may havo shipped the 
goods they aro carrying, and whatover tho description of those goods. 
Compliance with tho following recommendations in rospcct to bills of 
lading will, however, minimizo tho risk of delay, and will therefore bo in 
tho Interest both of tho ship and of tho goods:

1. Shipments to neutral European ports or Russian ports in tho Baltic, 
or by vessels calling at a neutral Europoan port. In tho case of goods 
shipped to a neutral European port or to a Russian port in tho Baltic, or 
shipped by a vessel which is to call at a neutral port, it is recommonded 
that bills of lading should never bo made out “ to order,”  but that they 
should bo mado out either (a) to tho named consignee, or (&) to a bank 
or financial house of high standing with tho remark "Notify A. B .,”  "A . B .’ ’ 
being tho namo of tho person or firm for whom tho goods aro ultimately 
destined. Goods shipped to Holland should bo consigned to tho Nether
lands Ovorsoa Trust.

Other A l ly  P o rts .
2. Shipments to British, French or Italian ports or Russian ports not in 

tho Baltic. It is not necessary that goods shipped to British, French or 
Italian ports, or to a Russian port not in tho Baltic, should bo consigned as 
abovo described, provided that it is clearly indicated in tho bill of lading 
and in tho manifest that tho ultimate destination is as stated, and provided 
that tho vessol is not to call at a neutral European port on her voyago.

N e u tr a l C o u n tries .
3. Shipmonts to noutral countries outside Europe. It is desirablo in 

cases whero the uso of another form of consignment might load to an in
terruption of tho voyago that goods shipped to noutral countries outside 
Europe should bo consigned in tho samo manner as those shipped to neutral 
countries in Europe; but whero this courso is not adopted it should bo 
cloarly indicated in tho bill of lading that tho destination of tho goods is 
outsido Europo and is not in Asiatic Turkey, nor in, nor adjacent to, any 
enemy possession.

4. In all cases it is essential that tho bill of lading, or a certified copy 
of It, should bo on board tho vossel.

N E W  I M P O R T  R E S T R IC T IO N S  O F G R E A T  B R I T A I N .
A  Royal Proclamation promulgated on June 1, and going 

into effect on tho 8th inst., adds to the list of articles tho 
importation into Great Britain of which is prohibited, among 
other things the following articles: carpet sweepers, lawn 
mowers, cash registers, sewing machines, stoves and ranges, 
wringers and mangles, toilet articles containing glycerino, 
metal bathtubs, matches, beer and hops, aluminum goods, 
manufactures of leather other than belting, boots and shoes. 
Tho bar on the importation of starch, dextrin, potato flour 
and farina has been removed.

S O U T H  A F R I C A  P L A C E S  A N  E X P O R T  T A X  O N  D I A 
M O N D S .

According to a dispatch from Capo Town on M ay 31 an 
export tax of from Yz to 5 %  has been imposed on diamonds 
by the Committee on Ways and Means of tho South African 
Assembly. _______ _________________

I T A L Y ’ S R E S T R IC T IO N S  O N  H E M P  E X P O R T S .
Information to tho effect that Italy will hereafter permit 

a moderato exportation of hemp has boon received by the 
Stato Department. Tho American Ambassador at Romo 
has sent the following cablegram:

Tho Foroign Offico states that now applications to oxport hemp may 
now bo made and suggests that demands bo modorate, as tho total exports 
will bo limited.

The exportation of hemp from Italy was prohibited soon 
after that country entered the war. By a decree dated 
June 3, according to the American Embassy at Romo, tho 
importation of luxuries has also been prohibited.

T H E  B R I T I S H  W OOL E M B A R G O E S .

It was announced this week that tho following report 
issued by tho British War Trado Department, regarding 
licenses for the exportation of wool, and woolen fabrics has 
been received from Consul-Genoral Skinner at London:

With refcrenco to tho various prohibitions now in forco on tho oxport 
of wool and animal hair, and tops, noils, waste, yarns, and manufactures 
of all descriptions mado therefrom, a sub-coinmitteo of tho War Trado 
Department has been formed to consider applications for tho issue of 
export liconsos. Tho sub-committoo will also deal with wool skins and 
certain descriptions of hair skins.

Application for crossbred, East India and blackfaccd wool as well as 
for tops, noils, and waste mado therefrom, will continuo, as at prosont, to

bo considered only when mado on behalf of an Allied Government through 
tho Commission Internationale do Ravitaillemout, India llouso, Kingsway, 
London, W. C.

Applications for tho export to Allied and neutral countries o f strictly 
limited quantities of tho following articles will receive careful consideration 
if addressed directly to tho War Trado Department: Woolon and worsted 
manufactufactures, merino wool, merino yarn, merino noils and waste, 
hair (mohair, alpaca, etc.), in tho raw, semi-manufactured, or manufacture 
stato; shoddies of all descriptions if unsuitable for military requirements.

This intimation must not be taken to imply that liconsos will necessarily 
bo granted for all or any of tho above articles.

Applications for tho oxport of crossbred yarn containing materials suitable 
for military cloth or hosiery will only bo considered, providod that (a) 
tho yarn at tho present timo Is unsuitable for military purposes in count, 
color, or twist; (b) tho manufacture of tho yarn at tho dato of this notice 
has reached such a stage as to render its uso for military purposos im
practicable.

Further application will not bo considered for any yarns containing cross
bred wool unless tho yarns aro required for Allied Governments and tho sanc
tion of tho director of army contracts has beon obtained previous to their 
manufacture.

Tho attention of applicants Is specially directed to tho necessity of 
applying for licenses only in cases whero the quantities applied for do not 
exceed those of normal orders, and whero they are absolutely satisfied that 
tho consignees aro in overy way trustworthy, and that the material will not 
bo used for tho benefit o f tho enemy. Failure In this respect may not only 
involvo a refusal o f tho application In question, but also projudlco further 
applications.

Tko above announcement was received simultaneously 
with, a report that Great Britain is taking a wool census in 
order to estimato to what extent wool can bo spared for ex
port. As recorded in our issue of Oct. 30, 1915, page 1433, 
the British War Trade Department at that timo announced 
its readiness to consider application for liconses to export 
to the United States certain kinds of wool which was to be 
bought at tho forthcoming Liverpool sales, up to a maximum 
of 10,000 bales.

On M ay 29 announcement was received of tho reimposition 
of the embargo on the exportation of all wools from Australia 
to all destinations except England. This was modified 
however by a decree permitting tho exportation of morinos 
to Japan. It is thought that the embargo may bo furthor 
modified so as to permit the granting of licenses for the 
exportation to this country of all merinos contracted for 
before announcement was mado of tho roimposition of tho 
embargo.

Australia early in tho war placed an ombargo on wool, 
but later, as reported in our issue of Jan. 9 1915, tho exporta
tion of merinos to tho United Statos under certain conditions 
was permitted. Tho embargo was again announced by Great 
Britain on Feb. 5, 1915 (see “ Chronicle” of Fob. 13 1915), 
but was immediately after again modifiod so as to pormit 
tho exportation of tho wool to certain neutral countries.

G R E A T  B R I T A I N  R E F U S E S  TO P E R M I T  F U R T H E R  
I M P O R T A T I O N S  OF G E R M A N  GOODS I N T O  U. S.
Announcement was mado on tho 6th inst. that further 

permits by Great Britain for tho importation of Gorman goods 
into tho United States will not bo permitted. Tho only 
goods allowed to pass recently from Germany to America 
have been a few consignments of dyes for tho oxclusivo use 
of tho Unitod States Government Printing Offico in tho 
manufacture of banknotes. It is probable, it is stated, that 
there will bo further exceptions of this character. Assur
ances have been furnished by Washington that any dyes 
importod will be for Government purposos only.

T H E  D O M I N I C A N  S I T U A T I O N .
Nows reached Washington on tho 4th inst. of tho killing 

of an Amorican captain of marines by tho Dominican robols at 
Puerta Plata; later (on tho 5th) official advices from American 
Ministor Russell at Santo Domingo, statod that on June 1 tho 
towns and ports of Monte Cliristi and Puerta Plata woro 
occupiod by American marines aftor 24 hours notico, tho 
former without resistance, tho latter aftor a two hour fight 
in which Captain Herbert J.IIorshinger was shot through tho 
head whilo directing tho landing of his men. Becauso of tho 
seriousness of tho situation tho Stato Dopartmoht ordorod 
700 additional marines from San Diogo to procood to tho 
Dominican Republic on tho 4tli inst. There aro already about
2,000 marines in Santo Domingo and Haiti to safeguard 
foreign property and presorvo ordor.

On tho 2nd inst., the Senate at Washington adopted a reso
lution authorizing tho President, under tho provisions of tho 
recently signed treaty with Haiti (soo Chronicle of N ov. 20, 
and March 18 1916), to appoint a nuinbor of officers and 
men of tho United Statos Navy and tho Unitod States M a
rine Corps to serve with tho Haitian government in ordor 
that that republic’s army may bo reorganized. This bill 
as announced in our issue of M ay 13, was passod by tho House 
of Representatives on M ay 4.
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R U S S I A N  G O V E R N M E N T ’ S W A R  L O A N S .

Some further facts bearing on tho finances of tho Russian 
Government have been furnished by Alexander Znamiecki. 
in charge of tho Russian division of the foreign trado depart
ment of the National City Bank of Now York, in tho M ay  
number of the bank’s journal, “ Tho Americas.” A  previous 
articlo by M r. Znamiecki dealing with the revenues, re
sources and finances of tho Russian Government, was re
ferred to in theso columns on March 11. In his earlier 
treatiso on the subject, M r. Znamiecki placed tho country’s 
debt on Jan. 14 1913 at 8,858,053,843 rubles, or $4,561,897,
729. Bringing his figures down to Jan. 1 1914, ho reports 
the total debt on that date as 8,824,524,343 rubles, or $4,
544,030,036. Tho following table, showing the total funded 
debt on Jan. 1 (or Jan. 14 of the Russian calendar) for the 
separato years from 1902 to 1914, is presented in the latest 
article:
On I s t - l i l h  Ja n u a r y .

1902 ................ .
1903 ..................
1904 __________
1905 ................
1906 ................
1907 __________
1903 __________
1909 __________
1910 ................ .
1911 _________
1912 -------------
1913 _________
1914 ...... .........

R u bles .
6,473,754,151
6,629,246,801
6,636.111,841
7,081,746,619
7,841,164,510
8,625,560,215
8,725,523,210
8,850,781,679
9,054,618,769
9,030,206,744
8,957,875,209
8,858,053,843
8,824,524,343

D o lla r s .
3,333,983,388
3,414,062,103
3,417,597,598
3,647,099,509
4,038,199,723
4,442,163,511
4,493,644,453
4,558,152,565
4,663,128,666
4,650,556,473
4,613,305,733
4,501,897,729
4,544,630,036

Out of tho total dobt on Jan. 1 1914 of $4,544,630,036, 
says M r. Znamiecki, the sum of $3,683,778,220 was con
tracted for gonoral Stato purposes and $860,851,816 for tho 
construction of railways, as follows:
External Loans with fixed maturity.__Rs_2,619,557,025 
External Loans without fixed maturity___  68,677,673

Total External Loans_______________ 2,688,234,698
Internal Loans with fixed maturity______ 1,228,842! 176
Internal Loans without fixed maturity___ 3,235,890,545

81,349,071,867
35,369,002

1,384,440,869
632,853,721

1,666,483,630
Total Internal Loans____

Railway bonds_____________
-4,464,732,721 2,299,337,351
.1,671,556,924 860,851,816

Total public dobt..............................Rs.8,824,524,343 34,544,630,036
It is pointed out that, according to the Minister of Finance, 

Russia’s Avar expenditure up to March 1 1916 (March 14 tho 
Russian calendar), amounted to 12,300,000,000 rubles 
($6,334,500,000), and is likely, owing to tho increasing rate 
of outlay, to roach tho collossal figure of 25,000,000,000  
rubles ($12,875,000,000) should tho war continue until Jan. 1
1917. Wo tako from the articlo tho following, showing tho 
loans, repayable in ten or more years, issued in Russia since 
the beginning of the Avar, all being free from taxation of re
turns of capital:

Redemption.
Petrogard Prices Apr. 21’ 10.

AuthorizedOn— Title of Loan. Amount.
Oct. 1 6  1914 Int’l 5% Stato Loan, 1914.Rs.500,000,000 
Fob. 19 1915 Xnt'l 5% State Loan, 1915-. 500,000,000 
May 7 1915 2cl Int’l State Loan, 1915.-1,000,000,000 

(Int. 544% until 1921, 5% thereafter.) 
Nov. 10 1915 544 % Short-Term War L’n,

1915 ...............................1,000,000,000
Mar. 10 1916 544% Short-Term AVar L’n,

1916 ..................................2,000,000,000

Tlio subscription for tho last of theso is now proceeding successfully and 
will close on May 26 1916.

Mar. 14 ’25-74
87 H 
8744

May 14 ’27-’9G 0544

Nov. 14 1925 95

Feb. 14 1920 95
($2,575,000,000)

In addition to  th o tAvo loan s o f  500,000,000 ru b les  ea ch , 
an d  th o  o th er  tAvo o f  1,000,000,000 ru b los , M r. Znamiecki 
in his earlier a rticlo  had  included a m on g  the noAv loa n s c o n 
tra cted  fo r  sin ce  th o beg in n in g  o f  th o Avar th o folloAving 
ob lig a tion s :
5% Short Term Loans at various dates..Its.2,650,000,00
4% Series of tho Treasury (Aug. 1914).. 
4% Series of tho Treasury (March 1915) - 
Short Term Treasury Obligations dis

counted in Groat Britain, £132,000,000 
Short Term Treasury Obligations, dis

counted in Franco, Frs. 625,000,000.. 
Spocial Curroncy Loan (April 16 1915)..

300.000. 000
300.000. 000

1,248,324,000

234,750,000
200,000,000

$1,364,750,000
154.500.000
154.500.000

642,886,860

120,896,250
103,000,000

Somo idea of tho rolativo stability of tho loading Russian 
Government securities, says tho present articlo, can bo ob
tained by studying tho following quotation from tho speech 
of tho Russian Ministor of Finance boforo tho Council of tho 
State on April 13 1916:

Out of securities quoted on tho Paris Exchango, 4% Consolidated Rail
way Bonds of 1889 havo decreased for the whole time of the duration of tho 
war by 13.1% (from 77.87 to 67.65), 5% Loan of 1906 by 1 1 .4 % (from
94.80 to 83.92), and 444% Loan of 1909 by 17.2% (from 89.47 to 74.06), 
whereas In tho samo period the I’ ronch Rente has boon subject to a docrcaso 
of 19.6% (from 7/ -77 to 62.50). In London tho above-named railway 
bonds havo decreased for tho samo period of timo by 15.8% (from 7 9  58 
to 67). 5% Loan of 1906 by 12.9% (from 93.80 to 81.67), and 4 1 4 %  Loan 
of 1909 by 19.6% (from 90.65 to 72.81), whereas tho British Consols havo 
fallen on tho Exchango during that timo by 21% (from 71.80 to 56.65) 
and tho Italian 5% Loan of 1862 ty 37.4% (from 98.11 to 61.37).

This convincing proof that tho economic strength of our country will re
main unshaken and powerful may bo emphasized still further by tho realiza
tion of tho existence in our country of an enormous inexhaustible reservo 
of natural wealth and of tho working capacity of tho population, as yet 
hardly fully developed. This strength and this wealth form a foundation 
on which our future economic development can be based, and which Is 
bound to lead to the restoration of an equilibrium in our finances.

Tho official balance shoot of the Russian State Bank under 
date of April 21 in 1915 and 1916, rospeetively, is reproduced 
from the article as follows:
OFFICIAL BALANCE SHEETS OF THE RUSSIAN STATE BANK.

(On April 8—April 21, our calendar.)
1916. 1915.

A s s e ts —  *R u b les . *R u b les .
Gold in coin, ingots and assignations------1,626,129,996.38 1,569,269,276.53
Gold abroad...................  1,134,534,119.36 139,514,379.89
Sdver and copper coins------------------------  57,451,001.07 52,478,755.01
Bills of exchange and other term oblig’ns 345,220,462.00 430,760,OS1.33
Short-term obligations of the Treasury..3,790,103,886.91 1,422,978,888.92 
Loans against interest-bearing securities. 516,906,360.66 260,292,746.94
Loans on goods----------------------------------- 75,65S ,000.00 882,862,430.52
L o a n s  t o  small c re d it  in s t it u t io n s_______  79,811,029.05 108,078,284.44
Loans to farmers--------------------------------  19,237,941.21 21,282,849.20
Loans to industrial enterprises................ 7,811,842.77 11,354,065.71
Advances to Moscow and Petrograd

State Loan Banks.......................    14,347,014.15 18,320.325.21
Bills protested.................................   606.767.00 3,196,709.83
Interest-bearing securities owned by Bank 205,120,351.46 88.914,714.49
Various accounts--------------------------------  99,745,165.27 111,443,711.55
Balance on branch accounts..................... 424,148,440.80 429,053,640.96

8,396,832,378.10 4,749,798.860.53
L ia b i l i t ie s —

Bank notes in circulation______________6,184,048.619.00
Capital o f the Bank-----------------------------  55,000,000.00
Deposits--------------------------------------------  20,249,324.21
Current account of tho Treasury_______  222,980,285.48
Special means and deposits____________  449,667,000.00
Current accounts of various persons and

Institutions .............................. ..............1,032,056,677.64
Uncashed drafts and letters of credit ._  23,978,833.16
Interest on operations_________________  35,693,238.02
Passing and other am ounts...................   373,158,400.59

3,286,172,475.00
55,000,000.00
32,434,106.40

207.840.632.6S
372,509,000.00

714,031,901.40
14,090.434.62
27.392.392.21
40.327.918.22

. , ,  . 8.396,832,378.10 4.749,798,860.53Apart from above:
Deposits on trust...................................7,806,495,201.66 6,379,495,268.75
Bills and documents on commission.. 16,897,106.47 20,517,428.96

Discounts of bills, up to 3 months______  6 % 6 %
Discounts of bills, up to 6 months______  644 % 644 %
Int. on loans against int.-bear. securities 644-7% 644-7%
Interest on loans against goods_________  6-7 % 6-7 %

* One ruble according to tho gold parity point equals 51.45, now about 
31 cents U. S.

PROPOSED N E U T R A L I T Y  L A W S .
Tho enactment of eighteen noAv laws for tho more rigid en

forcement of neutrality is recommended in a special com
munication addressed to Congress by U . S. Attorney-General 
Gregory on the 3d inst. The State Department, it is under
stood, has endorsed M r. Gregory’s recommendations for the 
revision of tho neutrality laAvs, Avhich are proposed as a re
sult of the Government’s experience with problems arising 
out of the war and of relations Avith Mexico. The neAv laws 
are designed to correct defects in existing statutes and to 
cover present omissions of law “ for the observance of obliga
tions imperatively imposed by international laAv upon tho 
United States,”  and to make crimes against American neu
trality punishable under Federal laAvs. At present many 
such acts do not violate Federal criminal law. Almost 
every phase of activity in the United States on behalf of 
foreign governments which has resulted in Federal prosecu
tion under the broad charge of conspiracy would be made 
specifically criminal by the proposed legislation. In addi
tion, the powers of tho President would be broadened with 
respect to withholding clearance to suspected vessels, fur
ther employment of the land and naval forces to preserve 
neutrality, imposing a more rigid censorship upon wireless 
and cable messages to belligerent countries, and seizing arms 
and ammunition about to bo exported in violation of an em
bargo. A  summary of the recommendations is furnished as 
follows:

1. A law making it a crime to prevent or attempt to prevent exportation 
of Amorican goods by threats or violence to persons engaged in tho manu
facture or exportation of such articles or by damago to the articles, the in
strumentalities of their transportation or their placo of manufacture.

In explanation, tho Attorney-General says that the activities o f foreign 
sympatliizcrs in this connection cannot bo roachcd osaily by any Foderal 
law at present.

2. A law making it a crimo to set fire to any vossel engaged in foreign 
commerce within tho United States, or to placo bombs or explosives aboard 
her with intent to injure or destroy tho vessel or its cargo. Tho present 
law covering this offenso Is characterized as containing many difficulties 
of enforcement.

3. A law authorizing tho Government to forbid tho departure from 
Amorican ports of vessels with supplies bellovod to be destined for warships 
or supply ships of belligerent nations on the high seas. This law also would 
authorize the President to detain any armed vessel owned wholly or in part 
by American citizens or any vessel, American or foreign, that “ has not en
tered tho ports of the United States as a public vessel,”  which is manifestly 
built for warlike purposes, or has been converted or adapted from a private 
vessel to ono suitable for warliko use, until tho owner or her captain shall 
provo that tho vessel will not be employed in hostilities against a nation 
with which the United States is at peace.
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A third provision of this law would make it a crime to send or conspire 
to send from an American port any vessel to participate in hostilities or to 
be delivered to a belligerent nation for participation in hostilities.

4 . Undor this law collectors of custom would have the right to inspect
foroign vessels in Amorican ports at any time. Attempts to deceive in
spectors or to prevent the inspection would bo mado criminal. This law 
also would amend the present masters' and shippers’ manifests tojprovido 
for sworn statements that nono of the cargo is to bo transshipped on the 
high seas; or if it is to bo transshipped, for an oath by the captain and shipper 
as to what articles aro to be transshipped. __

5 . This proposal would broaden the powers of the Secretary^of State in re
quiring information under oath and proof by affidavit of suchifacts as ho 
deems desirablo in applications for passports; would make misstatements 
in applications for passports punishable as perjury and would make crimi
nal “ the fraudulent obtaining, transfer or uso of passports, and the altera
tion or forgery of passports issued.”

6 . Making criminal “ the fraudulent use, application or counterfeiting of 
the seal of any executive department or Government commission.

7. “ An Act amplifying the rather restricted provisions of tho radio Act 
with reference to tho powers of tho President to censor or prescribe tho man
ner in which wireless messages and also calbegrams shall bo transmitted 
to belligerent countries or ships upon the high seas, or otherwise.”

“ This subject, howovor,”  says the Attorney-General, “ is now under con
sideration by an interdepartmental board which is preparingja draft of a 
now radio Act. I make no recommendation, therefore, for any specific 
legislation."

8 . A law making it a crimo to set on foot, participate in or attempt to par
ticipate in any naval expedition against a Power with which tho United 
States is now at peace. Tho present law does not specifically include naval 
expeditions with military expeditions.

9. Authorizing the President to detain or seize arms about to be exported 
in violation of an embargo.

10. A law making it a crimo for any interned officer, soldier^or sailor of a 
belligerent government to attempt to oscape from tho United States, and 
also making it a crime for any ono to aid or attempt to aid in tho escape or 
attempted oscapo.

11. A law making it a crimo to swear falsely to any document intonded for 
uso by a foreign government in any dispute or controversy with tho United 
States.

12. This proposal would mako it a crimo for any Government omployeo to 
communicato to a foreign government or its agents, or^to obtain “ without 
lawful authority” information relative to the national dofonse, or for any one 
to obtain such information from unlawful access to Government papers or 
by fraud or connivance with Government employees or officials.

13. A law making it a crime to mint or print monoy within tho United 
States for revolutionists in a country with which tho United States is at 
poaco.

14. A law making it a crimo to conspire to destroy or injuro property 
within tho United States belonging to any foreign government with which 
tho United States is at peaco, “ when such injury or destruction is an offonso 
under tho laws of such foroign country of the grade of folony or infamous 
crimo and when one or moro parties to such conspiracy do any act in tho 
United States to effect tho object of tho conspiracy.”

15. This proposal would make it a crimo for any one to assume or protond 
to bo a diplomatic, consular, or other official of a foreign government ac
credited to tho United States, with intent to defraud such foreign govern
ment or any person.

16. A law to prevent alions other than diplomatic or consular officers or 
attaches from acting in the United States as the agents of foreign govern
ments without prior notification to and the consent of tho Government of 
tho United Statos.

17. Authorizing tho President to "employ tho land and.naval forces of tho 
United Statos to detain any vessel, public or private, foroign or domestic, 
in compliance with, or in order to prevent, the violation of, the international 
obligations of tho United States relating to neutrality, or to enforce any or 
all other obligations imposed upon the United Statos by tho law of nations, 
by treaties, or conventions to which the United States is a party, or by tho 
statutes of tho United States.”

18. A law authorizing tho issue of soarch warrants in tho enforcement of 
criminal laws relating to foreign relations and tho observance of noutral 
obligations, and of other criminal law.

I N C O M E  T A X — L I A B I L I T Y  OF P A R T N E R S .
A  ruling to the effect that income from a partnership can

not be traced to its source behind the partnership for tho pur
pose of claiming individual exemptions was issued under 
date of Juno 1 by Commissioner of Internal Revenue W . II. 
Osborn. The ruling is as follows:

(T. D. 2337.)
INCOME TAX.

T rea su ry  D ep a rtm en t,
O ffice o f  C o m m issio n er o f  In t e r n a l R even u e,

W ashington, D .  C . ,  Ju n e  1 1916.
T o Collectors o f  In t e r n a l R evenue:

Under tho terms of tho Income Tax Law, tho lncomo accruing to a part
nership entity is not subject to tax, Tho provisions of tho law relating to 
the exclusion of income derived from interest upon national and State 
obligations and to the exclusion, for tho purposes of tho normal tax, of in
come derived from dividends, aro applicable to incomo accruing to individ
uals and not to incomo accruing to partnerships, as such. Here is tho body 
of the decision:

Tho share of the profits of a partnership to which any taxablo partner 
would be entitled if tho same wero divided, whether divided or otherwise, is 
required by the law to bo returned for taxation; and no provision is mado by 
the law for the exclusion of any part of tho share of such profits by reason 
of the sourco from which it may havo been derived by the partnership.

It is therefore held that "the share of tho profits of a partnership to which 
any taxable partner would be ontitled if tho same wero divided, whethor di
vided or otherwise,”  is subject to tax in tho character of Income derived from 
the partnership as tho sourco, whatever its character may havo been when 
it accrued to the partnership itself; and that the not distributive interests 
on which tho individual members aro liable for tax should includo their 
proportionate shares of tho profits of tho partnership derived from “ interest 
upon tho obligations of a State or any political subdivision thereof and upon 
tho obligations of the United States or its possessions * * * "  and "from
dividends on tho capital stock or from the not earnings of corporations, 
joint-stock companies or associations, and insurance companies taxablo 
upon thoir net income * * * "

All rulings and decisions in conflict herewith aro heroby superseded and 
overruled. Respectfully,

W . H. OSBORN, C o m m issio n er.
Approved: W . G. McADOO, Secretary.

T A X  O N  I N C O M E  FR O M  E X P O R T S  U P H E L D .
The right of the Government to impose a tax on incomes 

derived from tho export business was upheld by Judge Charles 
M . Hough of the U . S. District Court in New York on tho 1st 
inst. Tho suit was brought by William E . Pock & Co., Inc., 
against John Z. Lowe, as Collector of Internal Rovonue; the 
plaintiffs, who paid the income tax under protest, contended 
that as most of their income was from the export business, 
the tax levy was unconstitutional, since it was equivalent to 
the taxation of the exported goods themselves. In deciding 
in favor of the Government, Judge Hough stated that the 
income or profit derived from the exportation of goods cannot 
be considered a part of the act of transporting those goods 
and is therefore not entitled to the Constitutional exemption, 
which applies only to goods themselves. The protection 
against the imposition of a tax begins and ends with tho act 
of exportation, he argued. In his view “ the fact that taxation 
of tho fruits of exportation may discourago business quite as 
much as anticipatory taxation on tho goods transported is 
immaterial. After exports, profits come— and taxation with 
them.”

I N T E R N A L  R E V E N U E  R E C E IP T S  E S T I M A T E D  A T  
§500,000,000.

Internal revenue receipts of §495,000,000 and probably 
§501,000,000 for the current fiscal year, onding June 30 1916, 
aro estimated by Secretary of the Treasury McAdoo, these 
estimates being based on tho report of tho Commissioner of 
Internal Revenue. Included in the figures of §495,000,000  
aro individual and corporation tax collections of §60,000,000  
and §50,000,000, respectively, or §110,000,000, tho yield 
estimated in a previous statement of the Secretary. rlho  
great boom in business,” says Secretary McAdoo, in his lat
est announcement, issued undor date of M ay 28, “ is largoly 
responsible for tho increase in tho roceipts from ordinary in
ternal revenue. The prosperity of tho country, with tho 
attendant wider scope of employment and increaso in wages, 
has in itself resulted in a larger consumption of taxablo arti
cles, greatly augmenting the Government’s rovenues.” His 
statement continues:

For tbo first ten months, onded April 30, of tho current fiscal yoar, ro
ceipts and collections on tobacco alono increased $5,505,121 89 ovor the 
corresponding period of a year ago, which, in largo part, is duo to tho groat 
improvement in business conditions. Commissioner Osborn points out 
that it has been tho oxperienco of tho Internal Revenue Bureau that collec
tions on account of tobacco, especially cigars and cigarettes, aro affected 
moro by business conditions than tho collections from any other sourco.

Notwithstanding tho spread of prohibition, collections on distilled spirits 
for tho first ton months of tho current fiscal year increased S10,013,140 54 
ovor tho corresponding period of a yoar ago. This is duo In great measure 
to tho effectiro enforcement of tho internal revenue taxes on distilled spirits. 
It is estimated that through tho campaign of tho Treasury Department 
against undergauging, equalizing and blockading in distilleries, tho revenue 
of tho Government has been increased by probably 35,000,000 annually.

Tho only article of taxation showing a decrease is boor. Bocauso of tho 
relatively low tax on fermented liquors and tho difficulty of getting untax- 
paid beer on tho market, tho Commissioner says that tho loss in tax on boor 
on account of fraud has been negligible, and that tho decrcaso is duo prin
cipally to the increase in tho prohibition laws.

It Is estimated that tho expenditures from tho internal revenue appropria
tion for tho curront fiscal year will bo $7,200,000, and oven if tho collec
tions amounted to only $495,000,000. tho cost or collections will bo 1.45%, 
tho lowest in tho history of tho Internal Revenue Sorvico. If tho collec
tions amount to $500,000,000 tho cost of collection will approximate 1.44%.

Secrotary McAdoo’s statement is accompanied by an ox- 
tract from the report of the Commissioner of Internal Rev
enue, as follows:

Tho first ton months of this fiscal year tho ordinary receipts, exclusive of 
incomo and emergency taxes, were $13,019,127 03 in excess of tho collec
tions for tho corresponding period of tho fiscal yoar 1915.

This amount, added to tho total ordinary collections for last fiscal yoar, 
$283,410,138 71. gives a total of $297,049,205 74. I beliovo that tho In
crease in the ordinary receipts in the next two months will amount to ap
proximately S6 ,0 0 0 ,0 0 0 . in whicli ovent tho ordinary receipts for tho fisca 
year 1916 would approximate $303,000,000, or about $19,000,000 in excess 
of tho ordinary receipts for tho fiscal year 1915. In tho first ten months 
of this fiscal year there was collected on incomo taxes $23,798,282 50, or a 
gain of $10,021,159 6 6 , ascompared with tho corresponding period in last 
fiscal year.

Tho emergency tax collections for tho first ten months of this riscal year 
amounted to $69,258,900 90.

I estimato that tho intornal rovenuo collections for tho fiscal year 1916
will bo as follows:
Ordinary____________
Emergency---------------
Individual incomo tax. 
Corporation tax_____

.$303,000,000 

. 82,000,000 

. 00,000,000 

. 50,000,000

T ota l-----------------------------------
I consider this a conservative 

tlons will bo as follows:
Ordinary----------------------------------
Emergency------------------------------
Individual and corporation tax..

.................................................$495,000,000
estimate, and it may bo that tho collcc-

......................................... $303,000,000
.    83,000,000

................. 115,000,000

Total $501,000,000’
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P U B L I C  S E R V IC E  C O M M I S S I O N ’ S D E N I A L  OF J I T N E Y  
A P P L I C A T I O N S .

On tho ground that tho operation of 130 jitney buses on 
tho streets of Rochester will not meet tho domands of public 
convenience as well as would improved street railway ser
vice, tho Public Service Commission of New York, Second 
District, on M ay 19 denied the application of some three
score individual operators for jitney bus certificates .covering 
fourteen routes substantially parallel to the trolley lines of 
tho city. Tho dismissal of the jitney applications was 
coupled, however, with recommendations for improvement 
in the street railway service, tho Commission stating that 
unless these recommendations wero met by the New York 
State Railways’ Rochester linos within thirty days formal 
proceedings would be taken to enforco them, and should 
these fail another application for jitney operation in compe
tition with tho street railway might moot with more favor. 
The opinion was delivered by Commissioner William T . 
Emmet and was concurred in by all the Commissioners. A  
roport by Charles R . Barnes, Electric Railroad Inspector 
of the Commission, forms a part of the order. The case is 
tho first in which the jitnoy and the electric railway havo 
come before the Commission on a square issuo of public 
convenience and necessity on a largo scale. The opinion 
roviowod tho history of tho policy of tho Stato towards com
petition in tho public utility fiold, pointing to tho change in 
this policy with tho enactment of tho Public Service Com
missions Law in 1907 from ono of encouragomont of compe
tition to a policy of regulated monopoly; this policy of regu
lated monopoly, said Commissioner Emmet, is not ono de
signed to show favoritism to extant interests, but to protect 
ho public itsolf, experience having shown that unrestricted 

competition in this field invariably results in disaster to the 
competitors, in which disaster tho public has a prominent 
share. Tho Thompson Jitnoy Bus Law of last year, M r. 
Emmot assorted, very clearly oxtonds tho responsibility of 
tho Commission to tho nowest form of competition, and 
conditions in Rochester are exactly those which that law 
seeks to cover. The function of tho jitnoy, according to M r. 
Emmot, is to supply service to streets and neighborhoods 
which now havo no electric railway readily available. He 
bolioves that tho time is not yet ripe to abandon tho electric 
street railway as tho standard means of urban transporta
tion in this climato and finds that tho operation of jitnoys in 
direct competition would so impair electric street railway 
rovenues and progress as to result in defective servico and 
tho eventual death of tho oldor means of transportation. In
part tho decision was as follows:

Wo aro of tlio opinion that tho electric railway must for many years bo 
regarded as tho backbone of any depondablo transportation system in such 
a city. To arrest tho development of olectric railways in Rochester would 
be to injure greatly the city’s growth and future prospocts. And tho situ
ation seems to us to bo in nowise changed, assuming thovolumoof competi
tion to bo tho same in cither case, by tho fact that tho competition comes 
from individual, and perhaps in some cases irresponsible, owners of auto
mobiles, instead of from a single well-managed company. In either case 
tho volume of competition contemplated by tho present application would 
certainly bo largo onough to interfere seriously with any further immediate 
growtli of Rochester's electric railway system. And, in our opinion, no 
dependable form of transportation, good aliko in winter and in suminor, has 
yet been devised to tako tho place of what Rochester would lose if further 
development of its electric railways was to bo discouraged and interfered 
with by tho Stato.

What, then, is tho proper function of tho jitnoy? Our answer is that, 
except in cases where tho existing street railway system obviously cannot 
or will not supply tho reasonable requirements of a community, tho use of 
jitneys, for tho prosont at least, ought to bo confined to streets and neigh
borhoods which now havo no electric railway readily available. Further 
than this, wo seriously question, as a general proposition, tho propriety 
of extending formal recognition at this time to automobiles of tho touring- 
car typo, as a suitablo form of vehicle for carrying largo numbers of passen
gers at a low rato of fare over regular urban routes. Such uso cannot bo 
otherwise regarded than as unnatural and freakish. Without actually 
holding that under no circumstances will tho uso of cheap second-hand 
touring cars bo countenanced by tho Public Servico Commission of tho Sec
ond District as a regular means of transporting passengers for a low rate 
or faro in a great city liko Rochester, we feel that wo ought at this time at 
least to suggest that only in cases of extromo urgency should such cars be 
employed in this way. Certainly wo havo not been impressed with tho 
bolief that any such urgency exists in Rochester at tho present time.

The problem before us would, of course, bo a very simplo ono if wo wero 
not required to give any particular consideration to the effect of unrestricted 
jitnoy competition upon the general problem of transporting passengers 
in a largo city, if all wo had to do was to assist in establishing transportation 
facilities which would cater to tho widost range of individual tastes. But if 
that was intended to be our only function, it must bo perfectly obvious to 
everybody that Chapter 667 of tho Laws of 1915 would never havo been 
placed upon tho statuto books at ail. Tho present policy of tho Stato with 
regard to tills matter is plain, and it is our duty to carry out this purposo 
until tho law under which wo aro acting is repealed. This would be our 
duty oven if, as individuals, wo disapproved of tho purposo of tho prosont 
law. As a matter of fact, wo approve of it and regard it as absolutely 
essential, from tho standpoint of securing dependable transportation fa
cilities in our larger cities, that tho law should bo enforced in such a caso 
as this.

It should bo understood, however, that this commission is by no moans 
of tho opinion that a corporation like tho New York Stato Railways should

never, under any conceivable circumstances, bo subjected to competition 
from other groups of investors who aro willing in a businesslike way to 
risk their money in supplying bettor transportation facilities to the people 
of Rochester. A situation may yet arise which will require the bars to be 
let down and the railway to be left to struggle for existence without further 
State protection against wasteful competition. Protection is being ex
tended to it now because wo feel that, on the whole, the existing street 
railway system of Rochester—viewed not as a mere money-making machine 
operated for the benefit of its stockholders but as a public agency—is 
distinctly worth saving in the interest o f tho people of Rochester. It has 
performed very valuable services in the upbuilding of Rochester and seems 
now to bo in a position where, with the help of tho State instead of its hos
tility, it will be able to solve the Rochester transportation problem satis
factorily. A further effort should be made to get the very best results 
possible out of such a system before condemning it as outworn or contrib
uting toward its eventual undoing. If that effort fails, we will, as our order 
states, be prepared to give further consideration to alternative methods 
of supplying Rochester with a proper transportation system.

P IG -IR O N  P R O D U C T IO N  OF T IIE  W O R L D  I N  1915.
(From the “ Engineering & Mining Journal”  of June 3 1916.)

Tho production of pig iron in tho world has been seriously affected 
during the last two years by tho war now raging in Europe. This will be 
shown by the figures in tho accompanying table, nearly all of them from 
official statistics, which give as closely as possible that production for 
tho last throe years. The figures for tho United States and Great Britain 
havo been reduced to metric tons for purposes of comparison.

PIG-IRON PRODUCTION OF TIIE WORLD IN M ETRIC TONS.

United States________________
Germany-------------------------------
Groat Britain________________

1913.
..........31,461,610
______19,309,172
______10,649,628

1914.
23.705,458
14,389,547
9,149,992

1915.
30,394,872
11,790,199
8,934,358

Three chief producers______
Canada______________________
Austria-Hungary_____________
France_______________________

______61,420,410
........... 1,128,967
______  2,369,864
...........5,311,316
______ 2,484,690

47,244,997
783,164

2,020,000
5.025.000
1.560.000

51,119,429
928,339

1.960.000
4.750.000

Italy________________________
Russia_______________________
Spain________________________
Sweden______________________
Other countries______________

______ 426,755
........... 4,548,396
........... 424,744
______ 730.300
______ 550,500

385,340
4,261,008

435.000 
635,100
495.000

395.000 
3,696,560

419.000 
767,600
480.000

Total_____________________ ...........79.395,472 62,844,609 64,515,928
In 1913, which was a year of steady and intensive business activity, the 

world’s production was the largest over reportod, tho total approximating 
80,000,000 tons. In that year tho United States and Germany, the two 
loading producers, both made their greatest output on record, while 
Great Britain showed a very largo make, although in that country the 
total had been exceeded two or threo times in earlier years. Tho lesser 
producers— Franco, Belgium, Russia, Austria and Canada— all showed 
good records, and until near tho close of the year the prospect was that 
even those would be exceeded in 1914. Toward tho end of the year, 
however, business began to decrease in activity, and 1914 opened with 
rather a dreary aspect, so that tho first half made a total which was below 
that of 1913 in a marked degree. The opening of tho war in August 
naturally caused a serious fall, and although there was some recovery later, 
it was slow and tho gradual extension of military operations into some 
of the iron-producing sections still further brought down tho total pro
duction. The entiro year showed a decrease of 17,500,000 tons, as com
pared with tho great total of 1913. The remarkable point about this is 
that very nearly half tho decrease was in tho United States, which was 
not directly affected by tho war, although its business conditions were 
very seriously disturbed by the financial complications arising therefrom.

In 1915 changes in the area directly affoctod by the war were very 
considerable, but perhaps not so great as might have been expected. 
Thus in Belgium, which has always been a very steady producer, though 
not ono of the largest, the production has disappeared for tho time. 
France was quite seriously affected, owing to the German occupation 
of somo of tho area from which her furnaces have been accustomed to 
draw their ore supply. Germany managed to keep up its pig-iron pro
duction to about 60% of tho normal, and Russia showed a considerable 
decrease, owing to tho desolation of some of her coal and ore fields. The 
United States, however, showed a notable recovery, the total reaching 
within about a million tons of tho record established in 1913, while Canada 
also reachod very nearly her highest point. Tho total iron mado in 1915 
was hardly equal to tho demand, and at tho close of tho year all countries 
where it was possible to do so were pushing their iron-making to the 
highest point of capacity.

It is to be noted that tho increased production in 1915 was practically 
all in tho second half of the year, tho first half showing only a small and 
slow improvement over tho depressed conditions of tho previous year.

In 1913 the threo chief producers—United States, Germany and Great 
Britain—mado 77.4% of the total output of tho world. In 1915 they in
creased their lead somewhat, making 79.2% of tho total. This gain was 
entirely due, howover, to tho high production of the United States, which 
in 1915 mado 47.1% of tho world’s total, against 39.6% in 1913, this 
gain in proportional output being chiefly due to tho falling back of the 
German furnaces. So far as the present year has gone, it looks as though 
there would be a still greater lead in this country.

Under all tho conditions the production on the continent of Europe has 
been kept up remarkably well. Germany has maintained very nearly 
tho output which in ordinary years was required to meet its home trade. 
Exports, of course, have been cut off almost entirely. So far as we know, 
tho chief difficulty in Germany has been with the supplies of iron ore, 
but it has been possible to obtain a very considerable quantity of the 
minotte ore used in the Rhino and other districts from within tho linos 
of the German advance. Imports of tho higher-grade ore from Spain 
have boon cut off, but it has been possible, we believe, to obtain con
siderable quantities from Sweden.

Tho nature of the demand for iron has, of course, changed considerably 
during the war period. Probably an unusual proportion of tho pig iron 
mado has been converted into steel, which has been used for shells and 
other munitions of war. In the United States a very considerable part of 
tho production has been so used and exported, although the actual quantity 
so consumed has been somewhat exaggerated in public estimates.

Tho quantity of material used in this pig-iron production reaches enor
mous figures. Even tho diminished production of 1915 has required the 
handling of about 129,000,000 tons of iron ore, 65,000.000 tons of coke 
or coal for blast-furnace fuel, at least 20,000,000 to 25,000,000 tons of 
coal for power and other purposes around tho iron works, and about 
30,000,000 tons of limestone flux and other materials. That ail this 
should havo been transported and handled in a year of abnormal demands 
for other and unusual purposes is a remarkable featuro of the situation.
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BANKING, LEGISLATIVE AND FINANCIAL NEWS.
The public sales of bank stocks this week aggregate 416 

shares ancl were all made at the Stock Exchange. N o trust 
company stocks were sold at auction. A  sale of 300 shares 
of stock of the 13ank of New York, N . B . A ., was mado at 
400. Tho last previous public sale of tho stock was at 370 
in April 1914.
Sh a res . BAIs ICS iVeio Y o rk . L o w . H ig h . C lose. L a s t P rev io u s  S a le
116 Commerce, Nat. Bank o f . . .  170 171 171 Juno 1916— 169
300 New York, N. B. A .. Bank of 400 400 400 April 1 9 1 4 —  3 7 0

Tho Association of the State Banks of tho State of New  
York elected the following officers at their annual meeting 
at Atlantic City, N . J ., this week:

President, E. C. McDougal, President Bank of Buffalo, Buffalo, N. Y.
Vice-President, John II. Gregory, President Central Bank, Rochester, N. Y.
Secretary and Treasurer, Paul E. Bonner, President North Side Bank of 

Brooklyn, Brooklyn, N. Y.

An interesting record of the preparedness parade held in 
this city on M ay 13 has been mado by tho United States 
Mortgage & 4 rust Co. in the publication and distribution of 
a booklet containing reproductions of many of the best photo
graphs taken of the paraders and other views of interest along 
tho line of march. Photographs of preparedness activities 
in various parts of tho country are also given. A  list of the 
organizations and trades with tho number of paraders in 
each classification shows a total of 140,139 men and women 
participating. The bankers’ and brokers’ division had
15,000 men in lino, while members of tho National Guard 
had 10,000 and insurance companies 9,500.

A compilation showing tho amount of stock in Chicago 
banks hold by the various stockholders appeared in the 
annual bank stockholders’ number of tho Chicago “ Evening 
Post,” of tho 3rd inst. Tho tabulation discloses that there 
are seventeen stockholders whose undividual bank holdings 
amount to more than S I,000,000, their combined invest
ments aggregating thirty-one and one-half million dollars.
N . W . Harris, Chairman of tho board of tho Harris Trust 
& Savings Bank, is at tho head of tho list, his holdings (in 
3 banks) totaling $4,961,384. J. Ogdon Armour, President 
and General Manager of Armour & Co., is second, his in
vestments (in6 banks) amounting to $3,489,667. The other 
fifteen stockholders whose investments exceed $1,000,000, 
are as follows:
Estate of Edward Morris, late President and Treasurer Morris

oc Co. (in 6 banks)_________ ______ _____________ _ g2  8 4 1  255
Edward Tilden & Co., investments (in 4 banks)_______________ 2,591,795
Frederick H. Rawson, President Union Trust Co. (in 1 bank).. 2,566,200
Jamos A. Patten, tlio “ Wheat King” (in 4 banks)____________  1,918,955
Estate Marshall Field, late head Marshall Field & Co. (in 4 banks) 1,684,500 
Elbert II. Gary, Chairman of tho Board United States Steel

Corporation (in 4 banks)_____. . . _____ . . . _______  1  546 670
John J. Mitchell, President Illinois Trust & Savings Bank "(in

2 banks).................................... .......................... ......................... i i378i956
Lstato James J. Hill, late “ Empire Builder” (in 2 banks)______ 1,194,000
A. O. Bartlett, Chairman of tho board Hibbard, Sponcor, Bartlett

& Co. (in 2 banks)--------------------------------------------------------------- 1,120,500
Mrs. Elizabeth S. McElwee, wife of Robert II. McEIweo,

capitalist (in 1 bank)........................................................  1,073 500
Estate Byron L. Smith, late President Northern Trust Co. (in

1 bank) ....... ........................................................ .......... 1.072,500
Catherine Barker, daughter late John Barker, lumber man and

car manufacturer, now Mrs. Howard II. Spaulding, Jr.
(in 2 banks)------------------------------------------------------------------------- 1,041,996

James B. Forgan, Chairman of tho board First National Bank '
of Chicago (in 1 bank)............................................................. 2 q28 3 gQ

John A. Spoor, head of Union Stockyards Co. (in 4 banks)______ 1,024,600
Guy H. Mitchell, brother of John J. Mitchell, resides in Italy (in

1 bank)................................................ .......................................... 1,018,170

Tho National Bank of Commerce in St. Louis recently 
put into operation a plan by which remittances of money to 
Germany or Austria-Hungary are sent by wireless telegraph 
via tho Puckerton, N . J ., wireless station. Tho messages 
are flashed across tho ocean to Nauen, Gormany, and from 
there relayed. The transmission of remittances by tho new 
plan is proving very expeditious, some messages, it is stated, 
having been received in Berlin forty-eight hours aftor being 
placed with the bank.

M ax Kobre, whose private bank in this city and its branch 
in the Brownsville section of Brooklyn, were closed by tho 
State Banking Department in August 1914, was found dead 
in his home in this city on tho 4th inst. Tho banker, who 
was fifty-eight years of ago, was under indictment for accept
ing deposits whon ho knew his bank to bo insolvent, and his 
case was to have como up for trial this week. Assistant Dis
trict Attornoy Tompkins, who has been preparing the case 
against Kobre, stated on tho 4th, according to tho “ Sun,” 
that:

ICobre s death is tho best thing that could have happened for the deposi
tors in tho Kobre banks. In 1912 or 1913 he took out about 5600,000 
worth of life insurance, upon which ho subsequently borrowed $35,000. 
Tho State Banking Department later gavo permission to tho Kobro Assets 
Corporation (composed of depositors) to continuo tho payment of tho pre
miums, and now tho balance of tho insurance will go to tho depositors.

lho depositors of M ax Ivobre’s bank in this city have re
ceived 20 %  of their claims under a composition plan confirmed 
last year, and were to have received tho balance duo them 
within four years through the liquidating corporation, tho K o
bro Assets Corporation. Under a similar composition offer, 
confirmed last year, tho claims of tho depositors in tho 
Biownsvillo branch were to bo paid within throo years by 
tho Brownsville Assets Corporation. Extended reference 
to both composition offers has been mado in these columns 
heretofore.

Charles Jeromo Edwards was elected a director of the 
Mechanics Bank of Brooklyn at a mooting of tho directors 
of the latter institution on tho 6th inst.; he succoeds tho lato 
Charles G. Balmanno. M r. Edwards is Lifo Insurance 
Manager of tho Equitablo Lifo Assurance Socioty.

A full accounting of the liquidation of the affairs of tho 
Borough Bank of Brooklyn, which closed its doors in April 
1910, was made public this week by Stato Superintendent 
of Banks, Eugene Lamb Richards. The roport, which 
shows tho condition as of M ay 6 1916, indicates that tho 
receipts since tho failure of tho bank (including $63,672 
cash on hand whon tho institution suspended,) havo aggre
gated $818,749, while tho disbursements havo boon $762,834, 
leaving $55,915 cash on hand M ay 6. Administration ex
penses incident to tho liquidation aggregated $SS,201, which 
sum was distributed by tho various Stato Bank Superin
tendents as follows: $20,040, during tho two years’ adminis
tration of Eugeno Lamb Richards (of which $4,000 ropro- 
sonts legal fees); $22,882 during tho period of less than ono 
year under the administration of O. H . Cheney ; and $45,278 
during tho three years’ administration of Georgo C. Van Tuyl 
Tho report also discloses that most of tho remaining assets 
of tho bank aro mado up of various parcels of real estate; a 
claim of several hundred thousand dollars is ponding against 
William Gow, a former director, and a goodly sum is expected 
from tho liability of stockholders. Tho proved claims against 
tho bank total $807,971, while tho unprovod claims aggro- 
gato $21,574. Tho accounting is to bo submitted to tho 
Supromo Court and an application made for permission 
to pay a dividend to depositors. Sinco tho bank closod in 
April 1910 only ono dividend has been paid depositors—  
10%  in October 1911.

Charles Pryer, Vice-President and a director of tho 
National City Bank of Now Rochelle, N . Y .,  and Vice
President and a trustee of the People’s Bank for Savings of 
that city, died on tho 8th inst.; he was sixty-five years of 
age. M r. Pryer was Treasurer and a director of the Knicker
bocker Press of New York and a director of the City Realty 
Co. of Now Rochello.

Edward L. Dobbins, Vico-President of tho Mutual Benefit 
Life Insurance Co. of Newark, N . J., and a diroctor of tho 
National Nowark Banking Co. of that city, died on tho 6th 
inst.; ho was seventy-eight years of age.

The Bound Brook National Bank, of Bound Brook, N . J., 
capital $50,000, has been placed in voluntary liquidation 
and has been succeeded by the Bound Brook Trust Co.

At a meeting of tho directors of the Third National Bank 
of Buffalo on tho 6th inst. John N . Willys of Toledo, O ., 
President of tho Willys-Overland Co., and Dr. Conrad e ! 
Wettlaufer, President of tho H . D . Taylor Co. of Buffalo, 
wore olected to the directorate of tho bank. As wo notod in 
our issue of M ay 20, tho stockholders havo voted to incroaso 
the capital by $500,000 to $1,000,000. Tho 5,000 shares of 
new stock were subscribed for at $125 per share, thus adding 
$125,000 to surplus and undivided profits. The increase in 
capital becomes offectivo July 1.

II. A . Woodward of Goldman, Sachs & Co. of New York 
was elected President of tho Chapin National Bank of Spring
field, Mass, on the 6th inst., succeeding tho lato James 
Rumrill Miller; ho is expected to assume his now duties 
about July 1. M r. Woodward is well known in banking 
circles in Now England and New York, having for somo
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years been salesman for Goldman, Sachs & Co.; prior to 
his connection with that firm ho was associated with N . W . 
Halsey & Co.

A  pamphlet containing valuable data concerning this 
country’s lumber resources and tho lumber industry has bcon 
issued by tho First National Bank of Boston, tho booklet 
boing ono of its series on ' ‘Tho Wealth of Amorica.

William Post, heretofore Cashier, has boon elected Vico- 
Prosidont of the Central National Bank of Philadelphia, 
and William Y . Conrad, Assistant Cashier, has been ap
pointed Cashior.

Tho Fidelity Trust Co. of Philadelphia on June 1 opened a 
branch office in tho Franklin Bank Building, at tho corner of 
Broad and Chestnut Streets. T . H . Atherton, Assistant 
Secretary of tho company, is in chargo of tho branch.

Tho Clovoland Trust Co. of Cleveland, which acts as 
trustee for Tho Cleveland Foundation, a community trust, 
has proparod for distribution a booklet entitled About tho Cleveland Foundation,” embodying simple, conciso answers 
to inquiries for information which aro frequently mado 
regarding the scopo and purpose of tho Clovoland Founda
tion. Tho Clovoland Foundation has for its aim tho uso of 
tho residuum, of 03tates for tho furtherance of educational 
and social welfare work in Cleveland. Sinco tho establish
ment of tho Clovoland Foundation in 1914, similar community 
trusts have been startod in thirteen other cities, namely 
St. Louis, Los Angelos, Spokane, Milwaukee, Boston, Chicago 
Indianapolis, 111.; Indianapolis, Ind.; Attloboro, Mass., 
and Minneapolis. Copies of tho booklet above referred to or any information regarding tho Cleveland Foundation may bo 
had upon roquest to F. II. Goff, President of tho Cleveland 
Trust Co.

William C. Willard has been elected Vice-President of the 
Columbus Savings Bank of Columbus, Ohio, succeeding tho 
late Herbert E . Bradley.

At a spocial meeting on June 19 tho stockholders of tho 
Highland Park State Bank of Highland Park, Mich, will 
voto on a recommendation of tho directors to doublo tho 
bank’s capital, thereby raising it to SI ,000,000. Tho institu
tion, which was incorporated in 1909 with 840,000 capital, 
now has capital of 8500,000, surplus and undivided profits 
of over 8500,000 and doposits of about 818,000,000. Interests, 
prominent in tho Ford Motor Co. are represented in tho 
management of tho bank. We previously notod in these 
columns tho establishment of tho Highland Park Stato 
Bank of Dotroit; that institution is closely affiliated with the 
Highland Park Stato Bank of Highland Park, both banks 
boing under practically the same management.

Walter M . Hoymann, heretofore Assistant Cashior of tho 
West Sido Trust & Savings Bank of Chicago has boon elected 
Vico-Prosidont of tho Liberty Trust & Savings Bank of that 
city; Frank A . Alden, formorly Assistant Cashier of tho 
latter has boon advanced to tho cashiership; both mon have 
boon oloctod to tho diroctorato. Albort Ossman has been 
eloctcd Assistant Cashier of tho West Sido Trust & Savings 
Bank to succeed M r. Hoymann.

Tho will of tho lato James Longloy, a director of tho Union 
Trust Co. of Chicago, 111., and a prominent manufacturer of 
Boston, M ass., makes a bequest of 850,000 to tho Union 
Trust Co. for tho establishment of an employees’ pension 
fund, on condition that the directors add 85,000 to tho sum 
ovory year. M r. Longloy died in Boston on tho 9th ult., 
as we notod in our issue of M ay 13.

James I. Bush of tho Second Ward Savings Bank of M il
waukee has boon appointed Chicago ropresentativo of tho 
Guaranty Trust Co. of Now York. M r. Bush will assurno 
his now duties on July 1.

The Western Stato Bank, capital 825,000, has been in
corporated to conduct a gonoral banking business in Minne
apolis.

Tho American State Bank of Minneapolis, recently organ
ized, with 825,000 capital and 85,000 surplus, oponod for 
business on Juno 1. Tho officers aro: President, Ackley

Hubbard; Vice-President, Arthur L. Jones; Cashier, Henry 
A . Hubbard. The new institution is situated at Hennepin 
Avenue and Lake Street.

Charles C. Hemming, President of the El Paso National 
Bank of Colorado Springs, Colo., and Vice-President of the 
Colorado Springs Clearing House, died on M ay 27; he was 
seventy-one years of age.

Tho Ohio Valley Trust Co. of Paducah, K y ., capital $50,
000, will begin business on June 15. Frank M . Fisher is 
President.

The Citizens’ Bank & Trust Co. of Louisiana, New Or
leans— one of the oldest financial institutions in tho South—  
has moved into its completely renovated quarters in Gravier 
St., which have been entirely remodeled to conform to the 
bank’s requirements and to meet the latest expression in 
business efficiency. A  brochuro has been issued by the 
bank, which in addition to describing its now homo, gives 
a brief history of tho institution. The Citizens’ Bank was 
chartered April 1833 with authorized capital of 812,000,000, 
its primary purpose being tho financing of extensive deals 
in lands and slaves. After meeting and overcoming various 
obstacles in the first few years of its existence the bank, 
to quote the booklet, entered upon a period of great financial 
prosperity and became one of tho foremost banks of the 
country, its operations extending even to Europe. With the 
countrywide financial depression from 1837 to 1842, the 
Citizens’ Bank went into the hands of commissioners of 
liquidation. Following the passage of an Act by the State 
Legislature in 1852 to reorganize and rehabilitate the bank, 
a now charter was granted and it opened in 1854 with cash 
capital of SI,500,000 as a new institution, although in effect 
it was tho old institution restored. An outline of the bank’s 
career was presented in these columns N ov. 15 1913. The 
charter of the Citizens’ Bank expired in Jan. 1911, the au
thorities refusing to renew it becauso of its unusually liberal 
features. The institution was then re-chartered with S400,- 
000 capital under its present name— the Citizens’ Bank & 
Trust Co. of Louisiana. Charles J. Theard is President.

Arrangements are understood to have been perfected for 
tho disposal of the commercial and savings departments of 
tho San Francisco branch of tho International Banking 
Corporation to the Anglo & London-Paris National Bank, 
reference to which was made in these columns on M ay 13. 
Tho combinod commercial and savings deposits of tlio 
Intornational’s branch exceed 80,000,000. Tho com
mercial doposits of tho branch will be taken over by the 
Anglo & London-Paris National Bank, which has 84,000,000  
capital and deposits of over 834,000,000; the savings deposits 
of tho branch will bo assumed by the Anglo-California 
Trust Co., which was organized and is operated by the same 
interests as the national bank. Tho trust company has
81,500,000 capital and deposits of over 812,000,000. The 
International Banking Corporation will, it is stated, con
tinue to operate the foreign oxcliango department of its 
San Francisco branch. E . W . Wilson, Manager of tho 
International’s branch, will become a Vice-President of the 
Anglo & London-Paris National Bank and other officers and 
employees will be retained by tho absorbing institutions.

Tho Bank of Italy of San Francisco has, it is understood, 
socured control of tho First National Bank and the Com
mercial Savings Bank, both of Merced, Cal.; tho Merced 
banks will be consolidated and the combinod institution oper
ated as a branch of the Bank of Italy. Tho Bank of Italy 
is roportod to bo contemplating the establishment of branches 
in Stockton and Fresno.

Tho regular meeting of tho Spokane (Wash.) Foundation 
committee was held M ay 19 in the offices of the Union Trust 
& Savings Bank, trustee. All of tho committee members 
wero prosont, W . J. C. Wakefield, Edward O’Shea, W . S. 
Gilbert, L. W . Hutton and Jas. C . Cunningham. M r. 
Wakefield was electod chairman and M r. Cunningham 
Secretary of tho Committee for the ensuing year. 
Tho Spokane Foundation is a community trust 
and was founded by tho Union Trust & Savings Bank of 
Spokano for the purpose of providing a permanent agency 
for bequests or donations intended for civic improvement, 
educational aid or charitablo work. The committeo places 
emphasis upon tho fact that bequests of any proportions, 
wliothor small or largo, will be taken caro of by the Founda-
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tion, and that tho smallest sum will do its proportionate 
part of the work coming up for future consideration. The 
Spokane Foundation was, it is claimed, the third community 
trust in the United States, following the lead of Cleveland 
and St. Louis.

Quotations for bar silvor, per ounce, standard:
May 12—37 cash
May 13—36 15-16 
May 15—3 6 
May 16— 36%
May 17—36%
May 18—36 %
Aver, for week 36.468

No
quotation

fixed
for

forward
delivery.

Bank rate_____________________5%
Bar gold per oz. standard._77s. 9d.
French gold coin per oz___ Nominal
U. 8 . A. gold coin per oz__ Nominal

Tho quotation to-day for cash is %d. below that fixod a wook ago.

The forty-first annual report of the Imperial Bank of 
Canada (head office Toronto) submitted at the annual 
meeting on M ay 25, exhibits net profits of S I,003,961, or 
at the rate of 6 .687%  on the combined paid-up capital, 
reserve, and profit and loss account. This compares with 
81,031,359 for tho previous year. Regarding the slight 
decrease in profits President Peleg Howland in his remarks 
stated :

When wo met together a year ago the prospects as I saw them were 
rather gloomy, and reduced profits for the bank were expected: wo had not 
then felt fully tho effects of the activity caused by tho demand for muni
tions and war supplies of all kinds, nor was it anticipated that we would 
reap the enormous crop with which the country has been blessed. The 
conditions arising from these two factors have helped us out so that while 
our profits are less than last yoar they have been large enough to pay tho 
regular dividends, to make tho usual staff provisions, to contribute liber
ally to patriotic funds, to pay the circulation tax of some $5 7 ,0 0 0 , to pay 
auditors’ fees, and carry forward a substantial balance.

With tho amount carried forward from the previous year 
(81,012,989) tho bank had 82,016,950 available for distri
bution, from which tho following appropriations have been 
made : dividends, 12% , 8840,000; contributions to various 
patriotic,relief and pension funds, 825,000; war tax on bank 
note circulation, 857,294; and auditors’ fees, 85,000. This 
leaves a balance of 81,089,656 to be carried forward to now 
profit and loss account. Total deposits at 860,218,628 
have increased 85,126,724 during the yoar. Tho statement 
reports total assets of 881,911,758, which compares with 
875,568,247 a year ago. The bank has paid-in capital of 
87,000,000 and a reserve fund of 87,000,000.

T H E  E N G L I S H  G O L D  A N D  S I L V E R  M A R K E T S .

W e reprint the following from the weekly circular 
Samuel Montagu & Co. of London, written under date 
M ay 18 1916:

GOLD.

of
of

The external movements have been again in favor of tho Bank of England. 
Tho following amounts wero received by tho Bank:
May 12— £8,000 in bar gold. |May 17— £817,000 in bar gold.

Withdrawals wore mado as under:
May 15— £30,000 in sovereigns for tho Continent.
May 17—• 20,000 in sovereigns for Spain.

During the week tho not influx amounted to £775,000.
Tho Transvaal gold output for April 1916 amounted to £3,205,643, as 

compared with £3,160,651 in April 1915 and £3,384,121 in March 1916. 
The "Times” correspondent in Now York cabled on May 12 as follows: 
"Messrs. Morgan & Co. brought $1,800,000 (£360,000) bar gold from 
Ottawa to-day, making a total import of gold in two days of $4,056,000 
(£811,200). Further consignments are reported to bo coming. It Is cir
cumstantially reported that tho Bank of England’s gold at Ottawa was in
creased by £8,000,000 by Trans-Pacific shipments from Russia sovoral 
weeks ago.”

SILVER.
Tho tono of tho markot is good, though fluctuations in tho prico have 

continued to bo rather wido. Tho quotation roso to 37d. on tho 12th inst., 
reacted sharply to 36 %d. on tho 15th Inst, and on the 16th and 17th Inst. 
36%d. was fixed. It is a strango fact that this is the first time for over 
six weoks that tho price of silver has remained unchanged for even two 
consecutive days. Demand for coinage continues for tho Indian as well 
as for other mints, but supplies have beon larger, owing to sales from tho 
Indian bazaars in addition to those from normal sources. Tho latest 
nows from Moxico points to restriction by taxation rather than prohibition 
of exports from that country. "Financial America" published tho follow
ing cablo from Moxico City on May 2: “ Mexico's new mining law, which 
has been awaited for months by holders of Mexican properties, was pro
mulgated last night by a decreo issued by General Carranza and calls for a 
general increase in taxation on all largo properties. Tho now tax, payable 
in gold, is divided into two classes—that to bo levied on precious metals 
and that on ores other than silvor and gold. Tho now tax goes into offect 
July 1, whilo an oxport tax will take immediate effect on all bullion shipped 
out of tho country. On gold and silver it will bo 10% ad valorom; on other 
metals 5 % .”  Tho condition of affairs In China is disquieting. Tho four 
southern rovolted Provinces havo formed a provisional Government at 
Canton. Tho financial difficulties in Poking havo culminated in the 
proclamation of a moratorium, and a Government order has beon issued 
rendering the notes of tho two Government banks temporarily inconvertible, 
declaring them legal tonder and imposing penalties for refusal to accopt as 
such, or for doaling with them at a discount. Tho natural offect will bo 
to cause silvor to disappear from circulation, and therefore to make exports 
of silvor from China less likely than ever, notwithstanding that oxchango 
rates may rulo far below parity. Tho holding of silvor rupees and bullion 
in tho Indian Troasury has fallen a further 44 lacs. This is quito contrary 
to what has obtained in provious years, when there has beon a tendency for 
silver coins to flow into the Troasury at this period of tho yoar. Tho last 
three Indian currency returns received by cablo give dotails in lacs of 
rupees as follows:

Notes in circulation____________
Reserve in silver coin and bullion.
Gold coin and bullion___________
Gold in England_______________

A p r .  30. M a y  7 . M a y  15.
-.64,94 64,00 60,96
-.19,50 18,15 17,71
-.12,24 12,24 12,19
-.11,92 11,92 11,92

The stock in Bombay consists of 6,800 bars, as compared with 5,800 
bars last week. The stock in Shanghai on April 14 1916 consisted of 1,722 
bars and about 35,600,000 ouncos in sycoo, as compared with 804 bars and 
about 36,300,000 ouncos in syceo on April 7. No shipment was mado from 
San Francisco to Uong Kong last week.

E N G L I S H  F I N A N C I A L  M A R K E T S — P E R  C A B L E .  
Tho daily closing quotations for securities, &e., at London, 

as reported by cable, have been as follows the past week:
London, June 3. June 5. June 6. June 7. June 8. June 9.

Week ending June 9. Sat. Mon. Tues. Wed. Thurs. Fri.
Silver, per oz......... ............ d . 31 31% 31 13-16 31 13-10 31% 30
Consols, 2% per cents______ 57% 57% 57% 58 59 60%
British 4% per cents......... . . 9 5 %  95% 95% 95% 95% 96
French Rentes (In Paris).fr. 62.75 62.75 63.00 62.75 63.00 63.00
French War Loan. 5 % ______ 84% ...........................................  85% 85%

The prico of silvor in New York on tho same days has been:
Silver In N. Y ., per o z ..c t s .  64% 66% 66% 66% 66% 62%

Pacific and Other Western Clearings brought forward 
from first page.

Clearings at—
Mag.

1915.
Inc. or 
Dec.

Inc. or 
Dec.

San Francisco.
Los Angeles___
Seattle_______
P ortland.........
Salt Lako City
Spokane______
T acom a______
Oakland............
San Diego____
Sacramento___
Pasadena_____
F’resno_______
San Jose______
Stockton _____
North Yakima
O gd en _______
B o lso________
R e n o ..... ..........
Santa R o s a .. .  
Long B ea ch ... 
Bakersfield___

778,839 208
,753,555
,544,464
,554,080
,640,348
,000,883
,558,038
,299,544
,264,539
,279,654
205,570
,400,063
,949,760
,962,431
,970,438
594,078
797,400
650,000
007,071
703,675
440,171

Total Pacific 639,360,601484,783,051

S
,990,335!
177,000

,681,474'
,032,320
814,272
,817,324
,259,846
876,162

,396,986
,173,097
,527,308
,424,297
,656,871
,451,900
,444,271
317,135

,896,737
,171,360
968,347
141,066
564,943

368,596,020293,282,370
102.457,038
97.091,862
62,900,242
56.361.580
39,558,889
28,142,192
19,026,660
17,534,421
19,420,068
13,707,917
7,469,628
7,121,611
7,733,696
7,283,685
5,520,954
9,395,253
3,410,910
2,170,884
6,458,324
2,068,870
3,702,272
2,835,724
1,418,263
7,018,981
2.306.000 
1,018,235
1.273.000

81,847,064
78,957,285
51,343,104
39,179,254
30,460,211
23,160,390
14,474,668
13,439,558
14,428,560
11,234,580
5,968,565
6,590,912
7,650,738
4,626,200
3,956,465
6.835.737
2.870.737 
1,580,145 
4,636,451 
1,657,718 
2,456,056 
1,987,480 
1,003,168 
3,456,875 
1,308,000

785,138
983,877

%+ 34.7 
+25.6 
+27.9 
+25.6 
+ 43.6 
+ 35.0 
+ 31.7 
+ 31.9 
+  52.3 
+29.3 
+ 19.2 
+  28.5 
+  1 1 .0  
+ 44.1 
+38.8 
+ 38.5 
+ 31.1 
+  40.9 
+4.o:

+ 26.3i 
+ 56.0:

S
,281,070,687
507,392,503
284,213,944
239,286,259
180,867,147
90,964,482
44.181.198 
86,503,027 
49,053,013 
44,063,799 
20,772,475
21.566.199 
14,347,647 
26,106,121

8,740,200
21,537,036
18,644,086
7,378,930
4,323,859

12,708,895
10,558,578

,041,381,608
423.104.694 
244,815,980 
228,880,593
125.525.695 
75,209,430 
41,225,581 
71,992,060 
40,133,780 
30,717,886 
18,740,490 
18,870,225 
12,950,518 
18,678,255
8,034,117

15,516,524
15,370,212
5,742,252
4,508,959

11,173,233
8,375,113

Dec. 
+23 .0  
+  19.9 
+  10.1 
+ 4 .5  

+  44.1 
+ 20 .9  
+  7.2 

+ 20.2 
+ 22.2  
+ 20 .0  
+ 10.8 
+  14.3 
+ 10.8 
+  39.8 
+ 8.8 

+  38.8 
+ 21 .3  
+  28.5 
— 5.4 

+  13.7 
+  26.1

+  31.9 2,974,280,157 2,407,013,217

Kansas C ity.
Minneapolis .
Omaha______
St. Paul......... .
D e n v e r_____
St. Joseph___
Des M oines..
Duluth............
Sioux C it y . . .
W lch lta.........
L in co ln _____
Davenport . .
Topeka .........
Cedar Rapids
Fargo......... ..
Sioux Falls . .
W aterloo_____
Colorado Spgs.
Pueblo______
Helena______
F rem on t____
Aberdeen____
B illings.........
H astings____
Joplin..............
Grand Forks.
Lawrence____
Iowa City___

Tot. oth. W est903,069,779710,162,112 +22.2:4,406,255,2933,715,520,158 + 1 8 .6

+  25.71 
+24.9 
+23.0  
+22.5 
+43.8 
+29.9 
+21.5 
+31.4 
+30.5 
+34.6 
+21.9 
+25.1 
+ 8 .1  
+ 1 . 1  

+  57.4 
+39.7 
+37.4 
+  18.8 
+37.3 
+39.7 
+  24.8 
+  53.2 
+  42.7 
+  41.3 

+  103.1 
+  76.3 
+  29.7 
+  29.5

,750,606,524
541,922,885
488,166,491
310,720,435
241,777,875
199,534,418
141,081,310
96,496,785
90,130,988
95,176,789
62,683,157
41,934,079
35,325,318
39,691,705
37,316,766
28,424,942
49,510,555
16,630.175
10,215,939
27,221,294

9,856,151
16,938,745
12,683,299
6,285,288

33,421,958
10,621,500
4,830,864
7,043,058

.522,684
528,899
388,713
244,440
186,985
161,066
115,574
76,110
68,523
77,125
48.494
31,383
30,956
37,204
24,745
21,086
36,389
14,012
11,714
22,531
8,885

10,973
9,888
4,609

15,353
7,161
4,093
5,923,

,469
,400
,457
,354
,459
.378
,162
',385
,485
,311
,812
,385
,675
,048
,584
,070
,313
,992
,185
,787
,594
,763
,232
,065
,503
,700
.118
,472

+  20.6

+  15.0 
+  2.5 

+  25.6 
+  27.1 
+  29.3 
+  23.9 
+  2 2 .1  
+ 26.8 
+  31.5 
+  23.4 
+  29.3 
+  33.6 
+  14.1 
+ 0.7 

+  50.8 
+ 34.8 
+30.1 
+  18.7 
— 12 .8  
+  20.8 
+  10.9 
+ 54.3 
+  28.3 
+  30.4 

+  117.7 
+48.3 
+  18.2 
+  18.9

Week ending Ju n e  3.

1916. 1915.
In c . or 

Dec. 1914. 1913.
San Francisco__ 56,137,249 42,059,223 + 33.5 50,805,792 52,227,014
Los Angeles........ 20,494,905 16,854,381 +21.6 25,634,344 24,357,796
Scattlo.............. . 13,041,91-1 11,651,5S6 +  11.9 15,014,880 13,374,043
Spokane........... 4,161,266 3,681,871 +  13.0 5,078,723 4,572,773
Portland______ 9,113,006 8,675,965 +  5.0 11,312,460 13,750,575
Salt Lako C ity.. 6,975,976 5,276,930 +  32.2 5,594,173 6,091,324
Tacoma___ 1,857,631 1,977,591 — 0.1 2,488,384 2,751,565
Oakland____ 3,703,858 3,095,455 + 19.0 3,801,163 4,380.930
Sacramento__ 1,567,051 1,336.110 +  17.3 1,960,940 1,905,073
San Diego.. 2,009,851 1,743,009 + 15.3 1,983,734 2,781,927
Pasadena___ 845.481 673,096 +  25.0 1,072,812 941,555Fresno__ 753,506 689,872 +  9.2 743,291 1,101,410
Stockton ........ 893,795 096,104 +  28.3 730,337 750,052
San Joso............ 589,300 550,000 + 7.1 672,889 697,801
North Yakima.. 417,871 433,977 — 3.7 500,000 447,312
R eno_____ 360,000 307,296 +  17.1 285,293 279,703
Long Beach........ 589.706 437,574 +  34.8 738,930

Total Pacific.. J123.512.360 100,140,340 +  23.3 129,255,081 130,411,513
Kansas City___ 72,192.712 60,850,373 +  18.0 50,954,045 52,681,539
Minneapolis___ 20,241,516 17,798,215 +  13.7 26,770,517 22,773,490
Omaha................ 19,700,000 10,483,467 +  19.5 18,668,909 18,709,529
St. Paul________ 12,504,660 11,478,972 +  8.9 12,322,338 9,790,473
D enver________ 13,910,219 9,814,148 +  41.7 9,568,901 9,271,664
St. Joseph.......... 8,120,111 6,852,815 +  18.5 0,389,181 7,467,821
Des Moines____ 5.S05.421 5,619,842 +  3.3 0,145,179 5,069,684
Sioux City.......... 3.478,162 2,988,785 +  10.4 3,980,874 3,794,626
Wichita.............. 3,738,194 3,083,874 +  21.2 2,897,528 3,052,955
Duluth............... 3,235,614 2,905,505 +  9.1 3,430,877 3,290,616
Lincoln............ . 2,936,316 2,025,077 +  45.0 2,570,337 2,345,924
Topeka.............. 1,148,896 1,244,013 — 7.7 1,420,791 1,314,261
Davenport____ 1,583,700 1,489,442 +  6.3 2,025,110 1,923,807
Cedar Rapids__ 1.686,391 1,693,050 — 0.4 2,059,412 1,711,613
Colorado Springs 593,699 585,378 +  1.4 604,921 723,843
Fargo.................. 1,254,353 1,056,668 +  18.7 980,034 335,982
Pueblo_________ 354,606 332,565 +  6.0 570,110 682,288
Fremont.......... . 376,423 318,669 +  18.2 456,727 473,096
Waterloo............ 1,538,085 1,315.271 +  17.0 1,285,694 1,721,123
Helena.......... ..... 1,471,639 1,041,304 +  41.3 1,145,814 1,036,856
Aberdeen............ 733,024 658,624 +  11.3 520,000 b . 420,000
Hastings............ 339,577 252,208 +  34.6 226,085 259,793
Billings.............. 523,652 399,717 +  31.0 370,604 409,098

Tot. otho, West 177,466,970 150,348,642 +  18.0 155,436,117 149,937,087
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Canadian Bank Clearings.— 1Tlie cloarings of the Cana
dian banks for the month of M ay 1910 show an increase ovor 
the same month of 1915 of 56 .3% , and for the fivo months 
the gain roaches 35 .9% .

Clearings at—

Montreal_____
Toronto____
W innipeg-. .  
Vancouver..
O tta w a ------
Victoria------
Calgary------
Hamilton_____
Edmonton___
Quebec......... ..
St. John_____
H a lifa x --------
London _____
Regina............
Saskatoon . . .  
M ooso Jaw—  
Lethbridge . . .
B ran tford____
Brandon 
Fort W illiam .. 
New W cstm ’cr 
Medlcino H at. 
Peterborough .
Sherbrooko___
B erlin ..

1916.

,428,627 
,467,743 
,187,263 
,080,473 
,384,431 
,655,310 
,585,568 
,819,597 
,274,539 
,157,382 
,273,187 
,365,347 
,139,424 
,413,335 
,842,665 
,730,978 
,110,429 
,806,081 
,071,287 
,213,925 
,259,234 
,653,898 
,247,055 
!,389,709 
,483,058

T ot. Canada909,167,778581,681,077

203,618,435 
150,352,850 
92,622,141 
22,669,043 
17,433,467 
6,156,906 

11,976,562 
12,267,228 
7,770,733 

12,524,395 
6,484,402 
8,031,553 
7,396,129 
5,915,020 
3,073,901 
2,476,596 
1,359.429 
2,078,474 
1,853,151 
1,898.416 
1,226,708 

947,191 
1,567,347 

Not lncl. In 
Not lncl. In

In c . or 
Dec.

%
+  63.7 
+  53.3 
+  82.7 
+  15.0 
+  28.4 
+ 8 .1 

+  55.2 
+37.1 
+  19.4 
+  37.0 
+  27.6 
+  29.1 
+  23.6 
+  42.2 
+57.5  
+  50.6 
+  55.2 
+  35.0 
+ 1 1 .8  
+  16.6 

+  2.7 
+  74.5 
+43.4 

total, 
total.

Five Months.

1916.

S
,367,745,
973,590,
712,629,
116,083,
93,643,
29,856,
80,528,
75,344,
44,057,
70,773,
34,604,
48,964,
40,138,
38,011
22,376
18,205,
9,370,

13,255
10 ,2 12
9,409
4,813
7,133

10,159
6,704
4,698

1915.

S
953,621, 
711,146, 
492,064 
110,130 
86,632 
33,744 
61,151 
55,615 
42,564 
57,452 
30,963 
38,141 
35,845 
27,085 
15,590 
14,112 
6,397 

10,186 
9,218 
9,057 
5,656 
4,534 
8,245 

Not lncl. 
Not lncl.

431
916
935
474
397
,785
489
,388
,882
,702
309
144

,125
757
837
,514
158

,605
,153
,796
,273
,214
,052
In
In

+  56.3 3,830,907,419 2,810,140,336 +35 .9

In c . or 
Dec.

%
+  43.4 
+36.9  
+  44.8 

+  5.4 
+ 8 .1  

— 11.5 
+  33.3 
+35.5  

+  3.5 
+  23.2 
+  11.4 
+  28.4 
+  12 .0  
+  40.3 
+  43.5 
+ 29 .0  
+  46.5 
+  30.1 
+ 10 .8  

+  3.9 
— 14.9 
+  57.3 
+  23.2 

total, 
total.

The cloarings for the woelc onding Juno 3 at Canadian cities, 
in comparison with the same week of 1915, show an incroaso 
in the aggregate of 72 .6% .

Clearings at—
Week ending Ju n e  3.

1916. 1915.
In c . or 

Dec. 1914. 1913.
S

75,322,946
S

37,688,565
%+ 99.9

$
47,549,587

S
50,992,179

59,951,714 36,756,160 +35.9 40,633,268 40,659,552
40,910,238 16,492,300 + 148.0 24,416,605 28,765,547
0,063,048 4,468,051 + 35.7 7,922,831 11,639,481
4,975,889 3,247,811 +  53.2 3,597,729 4,126,738

*3,200,000 2,450,942 + 30.6 2,953,001 3,208,345
2,608,212 1,957,786 + 33.3 1,782,421 2,372,782
4,281,588 1,976,562 + 116.6 4,487,120 4,500,326
3,457,242 3,588,389 —3.7 3,355,831 4,051,857

*1,500,000 1,269,574 +  18.2 1,321,473 1,465,953
1,895,735 1,188,871 +  59.5 2,356,948 3,225,297
1,935,448 1,627,194 +  18.9 1.573,124 1,796,531
2,057,742 1,635,699 +  25.2 3,337,360 4,777,993
1,918,826 1,136,063 + 68.8 1,736,890 2,020,534

458,847 321,279 + 42.8 412,652 622,535
450,793 251,200 +  79.5 405,300 589.611

1,054,114 559,269 +89.2 1,030,374 1,923,050
625,308 396,503 +  57.8 559,808 023,900

Mooso Jaw------
Fort William___
New Wcstm’ter.
Medlcino Hat__
Peterborough__
Sherbrooko........
Berlin_________

755,423
538,534
285,774
378,647

694,550
309,376
281,652
181,464

+ 8.8 
+  74.1 
+  1.5 

+ 108.9 
+  44.0 

total, 
total.

824,183
710.845
398,239
577,303

1,125,201
859,993
608,473
857,705

432,792 Not lncl. In 
1 578,078 Not lncl. In

Total Canada. 205,109,558! 118,813,306 +  72.6 151,942,895 176,814,261

* Estimated.

Clearings by Telegraph— Sales of Stocks, Bonds, &c.
— The subjoined table, covering cloarings for the current; 
week, usually appoars on the first page of each issue, but 
on account of the length of the other tablos is crowdod out

SALES OF STOCKS AT T H E  N EW  Y O R K  STOCK  E X CH AN G E.

M th .
1916. 1915.

Number
of

Shares.

Values. Num ber
o f

Shares.

Values.

P ar. Actual. P a r. 1 Actual.

Jan _ 
F eb . 
Mar.
lstqr
Apr.
May

15,956,944
12,126,205
15,197,585

S
1,427,403,335
1,025,902,910
1,331,870,900

$
1,301,244,816

962,417,409
1,264,214,208

5,076,210
4,383,449
7,862,398

S l S 
435,534,900; 302,461,298 
380.032,785; 262,372,421 
681,471,315 535,476,914

43,280,734 3,785,177,145 3,527,876,433 17,321,967 1,497,039,0001,100,310,633

12,523,507
16,427,576

1,118,264,050
1,421,290,750

1.061.472.487I21,022,930 
1,322,476,93412,581,040

1,799,436,33.r> 1,619,407,302 
1,037,762,960! 958,264,713

M O N TH LY  CLEARIN GS.

Month.
Clearings, Total A ll. Clearings Outside N ew  York.

1916. 1915. % 1916. 1915. %

Jan 
Feb . .  
M a r ..

S
20,070,094,925
18,236,249,765
20,679,675,539

S
13,483.433,873
11,912,182,657
13,848,400,164

+  48.8 
+  53.1 
+  49.3

S
7,743,292,698
7,129,512,488
8,131,801,038

S
6,195,741,340
5,430,346,110
0,283,280,462

+  25.0 
+ 31 .3  
+  29.4

1st qr. 58,986,020,229 39,244,016,694 +5J.3 23,004,606,224 17,909,373,912 +28.4

April . 
M ay .

19,315,241,747
20,657,213,641

15,013,0S3,834 
14,626,785,839

+  28.6 
+  41.2

7,692,625,092
8,096,286,299

6,201,418,760
5,991,630,329

+  24.0 
+  35.1

The course of bank clearings at loading cities of the coun
try for the month of M ay and .since Jan. 1 in each of the last 
four years is shown in the subjoined statement:

BA N K  CLEARIN GS AT LE AD IN G  CITIE S.

(000,000.? 1916.
------M ay-------
1915. 1914. 1913. 1916. 1915. 1914. 1913.

S $ S S S 5 $ 5
12,561 8,635 7,239 7,963 60,165 38,781 40,246 41,037

1,691 1,318 1,333 1,334 7,927 6,497 6,902 6,700
700 673 655 660 4,390 3,243 3,436 3,588

Philadelphia........... 1,037 647 652 731 5,027 3,220 3,450 3,554
St. Louis................. 431 327 318 342 2,018 1,661 1,716 1,735
Pittsburgh----------- 275 210 229 255 1,342 1,028 1,121 1,260
San Francisco......... 279 207 198 215 1,281 1,041 1,031 1,097
C incinnati______ 143 105 105 107 691 535 573 557
Baltimore_______ 182 134 151 156 909 729 769 849
Kansas C ity......... 369 293 211 227 1,751 1,523 1,119 1,158
Cleveland.............. 178 119 97 104 827 565 531 520
New Orleans_____ 104 70 78 74 503 395 415 502
Minneapolis_____ 102 82 97 92 543 529 487 487
Louisville.............. 77 61 53 55 400 275 312 307
D etro it__________ 175 113 108 112 803 518 584 525
M ilwaukee______ 82 63 65 63 400 348 352 319
Los Angeles_____ 107 85 99 109 507 423 511 537
Providence............ 42 32 33 34 206 159 173 178
O m a h a.................. 97 79 67 73 488 389 368 369
B u ffa lo .................. 70 47 48 52 304 234 244 250
St. Paul_________ 63 51 46 39 311 244 233 208
Indianapolis......... 47 34 34 37 217 169 165 178
Denver .................. 56 39 38 41 242 187 180 199
Richmond_______ 73 39 33 33 340 194 173 174
M em ph is.............. 30 25 28 29 168 154 174 170

64 50 51 55 284 245 260 262
37 27 22 21 167 138 115 108

Salt Lake C ity___ 36 25 24 25 181 126 125 130

T ota l.................. .19,308 13,590 12,112 13,038 92,392 63,550 65,765 66,858
Other cities........... . 1,349 1,037 1,053 1,105 6,566 5,334 5,608 5,668

Total all______ .20,657 14,627 13,165 14,143 98,958 68,884 71,373 72,526
Outside New York .  8,096 5,992 5,926 6,180 38,793 30,103 31,127 31,489

TRADE AND TRAFFIC MOVEMENTS.
LAK E SUPERIOR IRON ORE SH IP M E N T S.— The 

shipments of Lake Superior iron ore during M ay 1916 were 
the largest for one month in the history of the trade, aggre
gating 8,449,580 tons, an increase of 3,437,221 tons over the 
corresponding month last year. The provious high mark was 
established in July 1913, when 8,204,416 tons wore shipped. 
Below we compare the shipments from the different ports 
for M ay 1916, 1915 and 1914, and for the season to June 1:

once a month. The figures aro recoivod by telegraph from 
other loading cities.

Clearings— Returns by Telegraph. 
Week ending Ju n e  10. 1916. 1915.

Per
Cent.

52,472,090,739
161,301,326
201,295,628

35,173,283
297,874,879

93.458,591
25,127,007

$1,421,164,065
121,846,945
126,932,870
24,333,978

239,553,021
63,369,574
17,099,211

+73.9  
+  32.4 
+  58.6 
+  44.5 
+  24.3 
+  47.5 
+  47.0

53,286,321,453
710,243,718

$2,014,299,664
540,276,391

+  63.1 
+31.5Other cities, five days...............................

Total all cities, five days....................
All cities, one day......... ..............................

$3,996,565,171
750,219,994

$2,564,576,055
524,048,690

+  55.8 
+  43.2

Total all cities for week........................ $4,746,785,165 1 $3,088,624,751 I +53 .7

Our usual monthly detailed statement of transactions on 
the Now York Stock Exchango is appondod. The rosults 
for the fivo months of 1916 and 1915 aro given below:

Descrip
tion.

Five Months 1916. Five Months 1915.

Par Value 
or Quantity.

Actual
Value.

Aver.
Price.

Par Value 
or Quantity.

Actual
Value.

A ver.
Price.

Stock/Sh's.
\Val- 

RR. bonds 
G ov 't bds. 
State b d s .. 
Bank stks.

72,231,817
$0,324,731,945

351.992.500 
549,950

110.428.500 
102,600

$5,911,825,854
324,926,458

564,508
104,588,836

177,994

93.5
92.3

102.7
94.7

173.5

50,925,937
$4,334,238,295

329,725,700
475,500

8,608,500
90,700

$3,677,982,648
273,814,570

479,795
7,907,543

159,974

84.9
83.0

100.9
91.8

176.4

T o t a l . . . $0,787,805,445 $0,342,083,650! 93.4 $4,673,138,695 $3,960,344,530 84.8

---------------- M ay------------------
Port (tons)—  1916. 1915. 1914.

Escanaba................... 1,045,186 479,259 385,188
Marquette_________  56i,555 178,927 121,873
Ashland.....................  955,041 513,715 300,928
Superior___________1,722,341 763,889 1,673,269
Duluth.....................2,671,044 1,974,321 734,090
Tw o Harbors...........1,494,413 1,102,248 636,715

---------- Season to Ju n e  1---------
1916. 1915. 1914.

1,443,400 528,566 495,917
614,813 183,365 121,873

1,102,893 557,665 341,766
1,933,681 851,064 1,735,607
3,209,325 2,149,310 734,090
1,803,879 1,246,222 692,496

T o ta l....................8,449,580 5,012,359 3,852,063 10,107,991 5,516,192 4,121,749

A N TH R A C ITE  COAL P R O D U C T IO N .— The shipments 
of anthracite coal for M ay 1916, as reported to the Antnracite 
Buroau of Information at Wilkes-Barre, totaled 5,547,899  
tons, against 5,954,949 tons in M ay 1915, a decrease of 
407,050 tons. Production during the month was much ham
pered by labor shortage and by strikes and suspensions aris
ing from differences of opinion regarding interpretations of 
the now wage agreement. Below wo give the shipments by 
the various carriers for May 1916 and 1915 and for the five 
months ending M ay 31:

------------M ay------------  — Ja n . 1 to M ay  31—
Road— 1916. 1915. 1916. 1915.

Philadelphia & Reading________ tons. 963,385 962,986 5,235,815 4,560,860
Lehigh Valley............................ - ................1,015,264 1,273,106 4,830.006 5,311,595
Central Railroad o f New Jersey________  544,899 749,820 2,814,013 3,189,722
Delaware Lackawanna & Western-------  909,012 851,545 4,233,680 3,680,209
Delaware & Hudson_____. . . __________ 677,405 677,108 2,979,928 3,105,898
Pennsylvania................................................ 478,602 508,272 2,587,192 2,523,264
Erie ......................................................  665,883 610,305 3,347,134 3,053,993
New York Ontario & Western................. 161,342 164,819 825,759 853,661
Lehigh & New England.......................... *132,107 156,988 931,163 590,179

Total ...................................................... 5,547,899 5,954,949 27,784,690 26,869,381

* Does not Include 21,503 tons delivered to the Central R R . of New Jersey at 
Ilauto. ____________________

$ 0 mmcuctal a u cl Til is c cUauemis Q zv o s
The volumo of transactions in share properties on the Now 

York Stock Exchango each month since Jan. 1 in 1916 and 
1915 is indicated in the following:

Breadstuffs Figures brought from page 2179.— The
statements below are prepared by us from figures collected by 
the Now York Produce Exchango. The receipts at Western
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lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been:

Receipts at—

Chicago____
Minneapolis .
Duluth___
Milwaukee
Toledo___
Detroit___
Cleveland . 
St. Louis..
Peoria___
Kansas City. 
Omaha.
Total week’10 
Same wk. ’15| 
Same wk. ’ ll!
Since Aug.l— 

1915-16... 
1911-15... 
1913-14...

bbls.lOMbs. bush. 60 lbs. bush. 56 lbs 
1,030,000 

26,000
103,000

24,000
4.000
8.000

29.000
34.000

735.000 
1,175,000

220.000
51.000

119.000
22.000
5,000

316.000 
58,000

789.000
367.000

47.000
41.000
62.000 
50,000

256.000
578.000
250.000
347.000

202,0001; 3,787,000'
304,000
327,000!

3,784,000,
2,977,000!

2.687.000
2.386.000
8.512.000

Oats. Barley. Rye.

bush. 32 lbs 
2,395,000

258.000
55.000

543.000
1 1 .0 0 0
58.000
20.000

219.000
173.000 
92,000

221.00 0

4.045.000
2.268.000 
4,996,000

bush.48lbs. bush.56lbs. 
345,000, 57,000
249.000 
92,000

169.000

2,000
69,000

91.000
13.000
25.000

1,000

3,000
10,000

926,000; 200,000
743,000, 96,000
943,000 167,000

17.607.000 467,345,000202,824,000190,504,000104026 00021,160,000
17.415.000364.274.000 216,907,000245,356,000 80,495,00018,747,000
17.686.000262.058.000198.845.000195.226.00080.674.00021.490.000

Total receipts of flour and grain at the seaboard ports for 
the week ended Juno 3 1916 follow':

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

New York__
Boston____

Barrels.
151,000
28,000

Bushels.
4.168.000

644.000
583.000
035.000

1.392.000

Bushels.
165,000

2,000

Bushels.
594.000
439.000

Bushels.
110 ,000

Bushels.
6,000

Portland, Me. 
Philadelphia .
Baltimore__
Newp’t News 
Mobile_____

60,000
199,000

38,666
62,000
85.000
10.000 
31,000

166,000
407,000

204,000
1.514.000
1.614.000 

4,000
26,000

12,000
209,000

32,000
251,000

1,000
New Orleans*
Galveston__
St. John____

158.000 
71,000

434.00057,666 18,000 25,000
Total week’16 
Since Jan.1’16 
Week 1915... 
Since Jan.1’15

568.000
11.421.000

385.000
11.883.000

10.277.000 
169,301,000

2,781,000
23.006.000

1,206,000
25.590.000 

503,000
34.174.000

5.311.000
73.888.000
2.521.000

65.067.000

757,000
14,123,000

36,000
5,351,000

348,000
6.378.000 

47,000
5.997.000

* Receipts do not include grain passing through New Orleans lor foreign ports on 
through bills of lading.

The exports from the several seaboard ports for the week 
ending Juno 3 are shown in the annexed statement:

Wheat.
Exports from— bushels.

New York..........3,044,037
Portland, Me___  5S3.000
Boston..............  334,867
Philadelphia___  324,000
Baltimore’1'......... .........
Newport News.. .........
Mobile........................ .
New Orleans___  664,000
Galveston______  88,000

Corn, Flour, 
bushels, barrels. 
91,394 181,473
......... 32“ 487

176,000

32,000
261,000

Oats, Rye, Barley, Peas, 
bushels, bushels, bushels, bushels. 
300,693 101,853 269,400 35,730
--------  60,000 .......................

719,945 .....................................

85,000 1,614,000
55,714 20,000

Montreal ...........  488,000 81,000
St. John, N. B ... 434,000 _____

10,000
33,000
21,0 0 0
57,000

4.000 .......................
1.000  _____  22,000

30.000
20.000

43.000
18.000

Total week___5,959,904
Week 1915......... 3,448,815

641,394 419,960 2,639,638 272,567 372,400 35,730 
486,549 196,894 1,454,665 _____  1,236 1,540

♦Incomplete.
The destination of these exports for tho week and since 

July 1 1915 is as below:
Exports fo r ---------Flour--------- -----------Wheat---------------------Corn----------

week and since Week Since Week Since Week Since
Ju ly  1 to— Ju n e  3 '16. Ju ly  1 ' 1 5 .  Ju n e  3 ’16. Ju ly  1 ’15. Ju n e  3 ’16. Ju ly  1 ’ 15

bbls.
United Kingdom...176,612
Continent............... 172,105
So. & Cent. Amer.. 24,950
West Indies......... . 41,942
Brit. No. Am. Cols. 41,535 
Other countries___  3,816

bbls. bush. bush. bush. bush
5,209,832 3,450,470 142,356,330 330/00 5,310,303
5,424,664 2,509,434 172,449,158 144,521 16,326,163
2,000,149   2,746,678 104,615 2,672,340
1,788,154   110,707 62,258 2,761,737

40,416   170   11,166
279,553   923,961   26,263

Total---------------419,960 14,742,768 5,959,904 318,637,00-4 641,394 27,107,978
Total 1914-15.,.__196,894 14,035,030 3,448,815 295,028,071 486,549 38,010,991

The world’s shipments of wheat and corn for the week 
ending June 3 1916 and since July 1 1915 and 1914 are 
shown in the following:

Exports.

Wheat. Corn.

1915-16. | 1914-15. 1915-16. I 1914-15.
Week 

Ju n e  3.
Since 

Ju ly  1.
Since 

J id y  1.
Week. 

Ju n e  3.
Since 

Ju ly  1.
Since 

Ju ly  1.

Nor. Amer.* 
Russia____

,Bushels. 
10851000

Bushels.
455,217,000

4,386,000
Bushels.

418,272,000
12.074.000
2.347.000

82.147.000
8.996.000

24.970.000
6.081.000

Brnhels.
1,155,000

Bushels.
29,130,000

Bushels.
38,683,000
4.811.000
9.431.000 

133,703,000
Danube___
Argentina . .  
Australia . . .  
India .........

1,008,666
744,000

54,156,666
28.512.000
11.804.000
10.954.000

1,371,666 141,373,000

Oth. countr's 
Total___

136,000 478,000 10.236,000
12739 000 565,029,000'554,S93,000 3,004,000 180,739,000 186,628,000

* North America.—The Canadian Government has officially prohibited the 
Issuance of both manifests and exports until after ten days. This is effective 
during the continuance of tho war.

Auction Sales.— Among other securities, tho following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H . Muller & Sons, New York:
Shares. Slocks. Per cent.

50 Hanover Fire Insurance___1704$
329 Port Chester Lumber...........451
25 N. Y. Mtgc. & Security........89
50 Aeollan-Weber Plano & Pian

ola, common................ .....25
50 Rldabock & Co...........51,000 lot

Shares. Stocks. Per cent.
6,500 Chic. & East. 111. RR., prof.,

$10 Per sh.
Bonds. Per cent.
$1,000 Chamb. of Comm., N. Y.,

Bldg, fund non-cum. income___ 11
By Messrs. R . L. Day & Co., Boston:

Shares. Stocks. 5 per sh.
6,295 New England Power, pref__ 100

4 Nat. Shawmut Bank............ 195
13 Great Falls Mfg.................187JI
30 York Manufacturing______ 110

100 Arlington Mills._____ _____107)$
22 Merrimack Mfg., com___ 52-52 )$
10 Hamilton Mfg.................... . 79

Shares. Slocks. 5 per sh.
3 Appleton Co. ex-dlvidend__ 196

1-3 Appleton Company________ 61
1 Draper Co., common______ 290
7 Waltham Watch Co., com.. 154$

180 Mass. Breweries__________  541
25 Manomet Mills, 1st Instil, pd. 34

By Messrs, Francis Henshaw & Co., Boston:
Shares. Stocks. $ per sh.
1 Gosnold Mills, pref_________  ̂ 95
7 Great Falls Mfg.................... ..1873$

12 Chicopee Mfg. Corp., pref____ 95
20 Hamilton Mfg.................... .....80
10 Manomet Mills, full paid..........113
15 Edison Elec. Ill of Brockton___ 1874$

Shares. Stocks. $ per sh.
10 Pepperell Mfg_______________150
1 Newmarket Mfg_____________ 1514$

Bonds. per cent.
$2,000 Mass. (State) Met. Wat.

Loan34$s, 1938........................  96
5,000 Providence Secur. Co. 4s,’57 6841

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. $  per sh.
100 II. B. B. M otion Pic. M fg. C o . 4 

2 Buffalo & Lake E. Trac., com .$ l lot
1 West End Trust C o....... ............ i664$
9 Pottsville Water C o., $25 each. 66

34 Salem, N . J ., Gas Lt., $20 each 50 
15 American Bank.....................  544$
2 Bank of North America______257

19 Girard Nat. B ank.......... ..360-3604$
1 Penn Nat. Bank...........................330

18 Phlla. Nat. Bank.........................497
22 Commercial Trust C o____ 4064$-407
20 Fidelity Trust C o . . .....................705
. 5 Germantown Trust C o_______ 295
20 Industrial Tr. T . & Sav., 550 eal76

1 Logan Trust C o__________ . ..1 3 8
5 Provident Life & Trust_______ 8604$

20 Phlla. Warehousing & C . S____94
4 Pennsylvania F. In s .......... .......4104$
3 Citizens’ Pass. R y _______ 2764$-277
9 13th & 15th Streets Pass. Ry..2364$

10 Keystone Watch Case C o .........  654$

Bonds. Per cent.
$1,000 M t. Washington St. R y. 1st

5s, 1 9 3 3 .. . .........................    984$
1,900 City of Phlla. 3s, 1930_____  904$
5,000 New Orleans R y . & Lt. 6% 
notes, 1918.................... ...................100

Bonds. Per cent.
3.000 Hunt. & Broad. Top Mtn.
RR. & Coal 2d 4s, 1925.............  65

1.000 Indianap. Trac. & Terml.
1st 5s. 1933........... .................... 95

3.000 Kan. C. Ry. & Lt. 5s, ctf.
of deposit_________    934$

1.000 Buff. & Lake E. Trac. 1st
5s, ctf. dep.................   124$

1.000 City of Phila. 3s, 1916........100
7.000 City of Phila. 4s, 1945........ 1014$
9.000 City of Phila. 3s, 1924____  924$
3.000 City of Phila. 4s, 1943____ 1014$
2.000 Pa. & N. Y. Canal & RR.
cons. 4s, 1939.............................  974$

4.000 Pitts. Char. & Yough. Ry.
gen. 4s, 1932_________________  964$

1.000 Wilmington Gas 1st & ref.
5s, 1949.......................   984$

2.000 United Trac., Pitta., gen.
5s, 1997......................................  60

2.000 Terre II. Inds. & East.
Traction 1st 5s, 1945_________  934$

21,000 Georgetown Ry. & Lt. s. f.
6s, 1944................... .............$650 lot

4.000 Syracuse Sub. Gas 6s, 1916.1
4.000 Georgetown Ry. <fc Lt. s. f.}$500

6s, 1944_________ __________ I lot
9,500 Concord Gas 1st 68, 1942__J

D IVIDENDS.
The following shows all tho dividends announced for the 

future by largo or important corporations:
Dividends announced this week are printed in italics.

N am e o f Company.
Per

Cent.
When

Payable.
Books Closed. 

Days Inclusive.

Railroads (Steam).
Alabama Groat Southern, ordinary____  24$ Juno 29 Holders of rec. June 12a

Common (extra)________ ______ ____ 2 Juno 29 Holders of rec. Juno 12a
Preferred--------------------------------------  3 Aug. 28 Holders of rec. July 22a
Preferred (extra)................................. I Aug. 28 Holders of rec. July 22a

Albany & Susquehanna...........................  44$ July 1 Juno 16 to Juno 30
Allegheny A  Western, guaranteed......... 3 July 1 Holders of rec. Juno 23a
Atchison Topeka A  Santa Fe , preferred___ 24$ Aug. 1 Holders of rec. Juno 30a
Atlantic Coast Line Co. (quar.).............  $1.50 Juno 10 June 1 to June 9
Atlantic Coast Line RR., common____  24$ July 10 Holders of rec. Juno 19a
Bangor A  Aroostook................................  2 July 1 Holders of rec. Juno 30
Beech Creek, guaranteed (guar.)..................  50c. July 1 Holders of rec. Juno 20a
Boston & Albany (quar.)..................  24$ June 30 Holders of rec. May 30a
Boston & Lowell_____________ ______  4 July 3 Holders of rec. May 27a
Boston Revere Beach & Lynn (quar.)___ 14$ July 1 Holders of rec. Juno 10
Buffalo & Susquehanna, preferred........ . 2 July 15 Holders of rec. June 30a
Canadian Pacific, common (qu.) (No. 80) 24$ June 30 Holders of rec. June la
Chicago Burlington A  Quincy (quar.)........ 2 June-26 Holders of rec. Juno 20a
Chic. & N. W., common (quar.).......  15$ July 1 Holders of rec. Juno la

Preferred (quar.)......... . ................. 2 July 1 Holders of rec. Juno la
CIn. N. O. & Texas Pacific, common__  3 Juno 15 Holders of rec. Juno 5a

Common (extra)..................................  24$ June 15 Holders of rec. Juno 5a
Delawaro & Hudson Co. (quar.).......  24$ June 20 Holders of rec. May 27a
Detroit <5: M ackinac, common A  preferred_ 24$ July 1 Holders of rec. Juno 15
Erie & Pittsburgh (quar.).................. ..... 14$ June 10 Holders of rec. May 31a
Fonda Johnstown A G lo v ersv .,p ref. (q u .) .. 14$ Juno 15 Holders of rec. June 10a
Greene R R ., guaranteed...................... ....... 3 June 19 Holders of rec. Juno 15a
Hocking Valley...................................  2 Juno 30 Holders of rec. Juno 17a
Illin o is  Central, leased lin es......................  2 July 1 June 11 to July 4
Interborough Consolidated Corp., pref. (qu.) 14$ July 1 Holders of rec. Juno 10
Interborough R apid Transit (quar.).......... 5 July 1 Holders of rec. Juno 20a
Lackawanna RR. o f N . J .  (quar.)_____ 1 July 1 Holders of rec. Juno 9a
Mahoning Coal RR., common (extra)__$15 Juno 14 Holders of rec. Juno la
M anhattan Railway ( q u a r .) ..................... 14$ July 1 Holders of rec. June 15a
Mobile &  Birmingham, preferred...........  2 July 1 Juno 2 to Juno 30
M orris & Essex....................................   $1.75 July 1 Holders of rec. Juno 7a
N . Y . A  H arlem , com. A  p r e f .................... $2.50 July 1 Holders of rcc. Juno 15a
N . Y . Lackawanna A  Western (quar.)___  14$ July 1 Holders of rcc. Juno 15a
Norfolk & Western, common (quar.)___  14$ June 19 Holders of rec. May 31a

Common (extra)_______ _______ ___  1 Juno 19 Holders of reo. May 31a
Pitts. F t . Wayne A  C hic., spec. gu. (q u .) .. 14$ July 1 Holders of rec. June 10a

Regular guaranteed (quar.).................... 14 $ July 5 Holders of rcc. Juno 10a
Renssalaer & Saratoga.................... ....... 4 July 1 Juno 16 to Juno 30
Southern Pacific Co. (quar.) (No. 39)___  14$ July 1 Holders of rec. May 31a
Union Pacific, common (quar.)............... 2 July 1 Holders of rcc. Juno la
Valley RIi. (N . Y .)----------------------------- 24$ July 1 Holders of rec. June 22aStreet and Electric Railways.
American Railways, common (quar.)___  1 Juno 15 Holders of rcc. May 31a
Ark. Val. Ry., Lt. & Pow., pref. (quar.). 14$ Juno 15 Holders of rcc. May 31
Brazilian Trac., Lt. & Pow., pref. (quar.) 14$ July 1 Holders of rec. Juno 15
Brooklyn Rapid Transit (quar.)_______  145 July 1 Holders of rcc. Juno 7a
California Ry. A  Power, prior pref. ( q u .) .. 14$ July 1 Juno 18 to June 30
Cities Service, common (monthly)_____  4$ Aug. 1 Holders of reo. July 15a

Common________________ ____ ____ 3* July 1 Holders of reo. Juno 15aContinental Passenger, Philadelphia___  $3 Juno 30 Holders of rcc. May 31a
Dominion Pow. & Trnnsm., com.(No. 1) 2 Juno 15 Holders of rec. May 31
Duluth-Superior Trac., pref. (quar.)........ 1 July 1 Holders of rec. Juno 15a
Eastern Power A  Light C orp., pref. (quar.) ■ 14$ June 15 Holders of rec. Juno 6a
E l Paso Electric Co., com. (No. 20)---------  24$ Juno 15 Holders of rcc. Juno 5a

Preferred (No. 28).------------------------  3 July 10 Holders of rec. Juno 29a
Frnnkford&Southw’k Pass.(Phlla.) (qu.) $4.50 July 1 Holders of reo. Juno la
I llin o is  Traction, preferred (quar.)---------  14$ July 1 Holders of rcc. June 15a
Internal. Traction, Buffalo , com. (N o. 1 ) . .  14$ June 30 Holders of rec. Juno 20

7%  1st preferred (quar.)........................ 15$ Juno 30 Holders of rec. Juno 20
4% 2nd preferred (quar.)____________  1 Juno 30 Holders of rec. Juno 20
4% 2nd pref. (on acct. ofaccum . d t v .) . .  h \2 Juno 30 Holders of rec. Juno 20

Louisville Traction, common (quar.)___  1 July 1 Juno 11 to Juno 15
M an ila  Elec. RR. A  Ltg. Corp. (q u a r .) . .. 14$ July 1 Holders of rec. Juno 17a
Nashville Ry. A  Light, pref. (quar.).........  14$ July 1 Holders of rec. Juno 26
N’port News&Hampton Ry..G.&E.,com. 3 July 1 Holders of reo. July la
Northern Ohio Trac. & Light, com. (qu.) 14$ June 15 Holders of rcc. May 25a
Second & Third Sts. Pass., Phlla. (quar.) $3 July 1 Ilolders of rcc. Juno la
Springfield (M o.) Ry. A  L t .,p f.(q u .) (No.6) 14$ July 1 Holders of rcc. Juno 15a
Third Avenue Ry. (quar.)......................  1  July 1 Holders of rcc. Juno 15a
Trl-CUy Ry. A  Light, com. (quar.)........_. 1 July 1 Holders of rcc. Juno 20

Preferred (quar.)___________________ 14$ July 1 Holders of rcc. Juno 20
Twin City Rapid Transit, com. (quar.).. 14$ July 1 Holders of rec. Juno 12a

Preferred (quar.).... .......... ................ 14$ July 1 Holders of rec. Juno 12a
Union Traction (Philadelphia)_________  $1.50 July 1 Holders of rcc. Juno 9a
United Light A  Rys.. 1st pref. (qu.) (N o.23) 14$ July 1 Holders of rec. Juno 15a
United Traction A  Elec. Providence (q u .) .. 14$ July 1 June 14 to Juno 18
Virginia Railway & Power, preferred___  3 July 20 Holders of rcc. Juno 30a
West E n d St. R y., Boston, preferred......... 32 July 1 Juno 21 to July 2
West In d ia  Elec. Co., Ltd. (qu.) (N o. 5 4 ) . .  14$ July 2 Juno 24 to July 1
West Penn Railways, pref. (quar.)_____  14$ Aug. 1 July 23 to Aug. 1
West Penn Traction, pref. (quar.)_____  14$ July 15 July 2 to July 16

Pref. (on acct. accumulated dividends) 24$5 July 15 July 2 to July 16
Wisconsin Edison Co., Inc...................... $1.75 Juno 30 Holders of rec. Juno 15a
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Nam e o f Company. Cent. Payable. _ Days Inclusive.

Banks.
Homestead (.Brooklyn)_____________ -
M echanics, Brooklyn_______________
Union Exchange N ational__________

Trust Companies.
Brooklyn (guar.)____ _____________
Central ______ __________________
Guaranty (guar.)__________________

E x t r a _________________________
H udson . ...............................- ..........
Lawyers’ Title A  Trust (guar.)---------
Lawyers’ Tltlo & Trust (quar.) (No. 71)..
Union (quar.)...... ................. ...........

Extra.----------------------- -------------
United Stales_____________________

Miscellaneous.
Ahmeek M in in g  (guar.)......................
Ajax Rubber (quar.)_______ ____ ____
Allls-Chalmers Mfg., pref. (quar.)_____

Prof, (on acct. accumulated dividends)
Allouez M in in g .................... .............
Am er. Agrtc. Chem., com. (gu.) (N o. 19).

Preferred (guar.) (N o. 44)...............
American Bank Note, pref. (quar.).. 
Amer. Beet Sugar, pref. (qu.) (No. 68) . .
American Can, preferred (quar.).......
Amer. Car & Fdy., com. (qu.) (No. 55).

Preferred (quar.) (No. 69)_______
Am erican Cigar, preferred (guar.)____
American Express (quar.)__________
American Graphoplione, com. (quar.)... 
Am er. Iro n  A  Steel M fg ., com. A p r  ef. (gu.)
Amer. Laundry Machinery, common___
Am erican Locomotive, vre f. (guar.)______
A m er. Public Utilities, pref. (gu.)___
Amor. Radiator, com. (quar.)______
Amer. Smelting *  Refining, com. (quar.)

Common (extra)_____ ____ _____
Am er. Smelters Securities, pref. A  (guar.).

Preferred B  (guar.)........................
Am erican Snuff, common (guar.)------

Preferred (guar.).............................
Amer. Sugar Refg., com. & pref. (quar.).
American Thread, preferred------------
Am erican Tobacco, pref. (guar.)________
Am erican Woolen, common (guar.)___

Preferred (guar.).............................
Amer. Zinc, Lead *  Smelting, common.. 
Atl. Gulf & W. I. SS. L„ pref. (quar.)..
Atlantic Refining (quar.)..................
Atlas Powder, common (quar.)_____

Common (extra)............................. .
Baldwin Locomotive Works, preferred ..  
Baltimore Tube, In c ., com. (guar.) (N o. 1)

Preferred (guar.)------------------------
Barrett Co., common (guar.)*_______

Common (payable In common stock)___
Preferred (guar.).............................

Bethlehem Steel, common (quar.)...
Preferred (quar.)..........................

Booth Fisheries, 1st preferred (quar.) . .  
Borden’s Cond. Milk, pref. (qu.) (No. 58) 
Brltlsh-Amerlcan Tobacco, Ltd., ordinary 
Brooklyn Union Gas (quar.) (No. 60)...

Extra.............................................
Buckeye Pipe Line (quar.)_________
Buffalo General Electric (guar.) (N o. 87)..
Burns Bros. Ice  Corp., 1st pref. (N o. 1)__
Butte A  Superior M in in g  (guar.)........

E x t r a ------------------------------ -------
Calumet & Arizona Mining (quar.)__
Calumet & Hecla Mining (quar.)___
Canada Steamship Lines, preferred.. 
Canadian Cons. Rubber, pref. ( g u a r .) . . . .  
Canadian Gen. Elec., com. (qu.) (No. 68)
Canadian Locomotive, pref. (guar.)___
Canton Com pany....... ...................
Celluloid Co. (quar.)......................
Central Loathcr, preferred (quar.)_____
Central States Elec. C orp., pref. (guar.)__
Chandler Motor Car (quar.)_______

Extra............. ................................
Chcsebrough Mfg. Co. (payable In stock)
Chicago Telephone (quar.)................
Childs Company, common (quar.)--------

Preferred (quar.)_______________
Chino Copper (guar.)------------------- -

E x t r a ......... ........... ........... .........
Citizens’ Gas, Indianapolis (special).. 
Clove, A  Sandusky Brewing, pref. (guar.). 
Cluett,Peabody A  Co., In c ., pf.(gu.)(N o. 14)
Colorado Power, p ref. (g u a r.) .......... .._
Consol. Gas, E l.L t.A P o w .,B a lt., com. (gu.)
Consolidated Gas, Now York (quar.)___
Consumers' Elec. L . A  Pow ., pref. (guar.). 
Continental Can, In c ., common ( g u a r .) .. .

Preferred (guar.).............................
Copper Range Co. (quar.) (No. 30)........

Extra (No. 31)................................
Crescent Pipe Lino (quar.).................
Cuba Cane Sugar Corp., pref. (g u a r.) ..
Cuban-Amerlcan Sugar, com. (quar.)__

Preferred (quar.)......................—
Dayton Power A  Light, pref. (g u a r .) ...
Diamond Match (quar.) — ...............
Distillers’ Securities Corporation (quar.). 
Distilling Co. of America, pref. (quar.)..
Dominion Glass, Ltd., pref. (quar.)-----
Dom inion Iron  A  Steel, L td ., p ref___
Dominion Textile,'.Ltd., common(quar.). 
Drlggs-Soabury Ordnance, common..

First preferred (quar.)__________
Second preferred (quar.)___________

duPont(E.I.)do Nemours & Co.,cora.(qu)
Common (special)............. .........
Com. (payable In Anglo-French bonds) 

duPont(Ii.I.)do Nemours Pow.,com.(qu.)
Preferred (quar.)____ __________

Eastern Steel, 1st preferred (quar.)..
Eastern Steel, preferred__________
Eastman Kodak, common (quar.).Common (extra)........................

Preferred (quar.)......... .......” 1111
Electrical Securities, common (g u ar)~ ‘

Preferred (guar.)......................... ”
Electric Light A  Power o f A b in g to n "A

Rockland, M ass (N o. 46)................
Electric Properties Corp., pref. (quar.)”  
Electric Storage Battery, com. A  pref. (gu.) 
Elk Horn Coal Corporation, preferred...
Equitable 111. Gas Light, Phila., pref___
Federal Mining *  Smelting, pref. (quar.)
Galena-Signal Oil, common (quar.)........

Preferred (quar.)---------------------------
General Chemical, preferred (quar.)-----
General Electrlo (quar.)..........................
Globo Soap, common (quar.).................

First, second & special pref. (quar.)...
Globe-Wcrnlcks, common (quar.)...........
Goodrich (B. F.) Co., common (quar.).. 
Great Lakes Towing, preferred (quar.).. 
Great Northern Iron Ore...... ............—

2
4
4
5

$68 2-3 
4 
1
3
I X
I X4 
1

25
S3
SI.25 

I X  
» 1 X  
S2 

1
I X
I X
I X
I X

X
I X
I X
I X
I X
I X
1
I X
I X4
1

X
I X
I X3
I X  
I X  
2 X  
I X  
I X  
I X  60 m 
1
5
2 
3
3 X
I X
I X
I X

n
I Xix
I X

July 1 
July 1 
Juno 30
July 1 
July 1 
June 30 
June 30
July 
July 
July 1 
July 1 
July 1 
July 1

Holders 
Holders 
Holders 
Holders 
June 25 
Juno 16 
Juno 16 
Holders 
Holders 
Holders

Juno 21 to 
Holders of rec. 
Juno 21 to

of rec. 
of rec. 
of rec. 
of rec. 

to 
to 
to

of rec. 
of rec. 
of rec.

July 
June 
July 
July 
July 
July 
July 
July 
Juno 
July 
July 
July 
July 
July 
July 
July 
June 
July 
July 
June 
Juno 
June 
July 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July
June 15! Holders of rec

Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec, 
Holders of rec 
June 1 to 
Holders of rec 
Holders of rec 
June 22 to

15 May 27 
15 May 27 
lJune 17 to 
1 June 17 to 
1 Holders of rec 
1 Holders of rec 
3 Holders of rec 
1 May 15 to 
1 Holders of rec 

15 Juno 17 to 
15 June 17 to 
15: Holders of rec 
1 j Holders of rec

Juno 10 
Juno 10 
July 1 
July 
July 
July 
July 
July 15 
July 
July

I X July 1
I X Juno 15
7 X Juno 30
I X July 1
1 July 1

dS 2 June 15
I X June 30
2 X July 1

75c. June 30
510 Juno 3052 June l’J
$15 June 24

I X Aug. 1
I X Juno 30
I X July 1
I X July 1
2 Juno 30
2 Juno 30
I X July 1
I X July 1
2 July 1

X July 1
200e Juno 10

2 Juno 30
1 June 10
I X Juno 10

51.25 Juno 30
SI Juno 30
10 Juno 30

I X July 15
I X July 1
I X June 15
I X July 1
I X Juno 15
I X Juno 30
I X July 1
I X July 1

51.50 Juno 15
51 Juno 15

75c. Juno 15
I X July 1
2 X July 1
I X July 1
I X July 15
I X June 15
I X July 5

X July 1
I X July 1

h 7 July 1
I X July 3
5 Juno 15
I X June 15
I X Juno 15
I X June 15

5 8-10 June 15
119.2 Juno 15

I X Aug. 1
I X Aug. 1
I X Juno 15

h 7 July 15
2 X July 1
7 X July 1
I X July 1
2 July 1
I X Aug. 1

4 July 1
I X June 10
1 July 1
3 Juno 15
3 June 15
1 Juno 15
3 Juno 30
2 June 30
I X July 1
2 July IS
1 June 15
I X June 15
2 Juno 10
1 Aug. 15
I X I tily 1
50c. June 27

Juno 1 to
June 1 to
Holders of rec, 
Holders of rec, 
Holders of rec, 
Holders of rec, 
Holders of rec, 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Juno 2 to

(See note 
Holders of rec 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 3 to
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
May 23 to 
Holders of rec. 
Juno 3 to
Juno 3 to
Holders of rec. 
Holders of rec. 
Juno 2 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Juno 10 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
May 23 to 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of roc. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of reo. 
Holders of roc. 
Holders of rec.

of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of reo. 

to 
to

of reo. 
of rec. 

to 
to

July 2 
June 24 
June 30
Juno 21a 
June 1 
June 22a 
Juno 22a 
June 30 
July 2 
July 2 
June 24a 
Juno 24a 
Juno 22a
June 14 
May 31 
Juno 30a 
June 30a 
June 14 
June 19a 
June 19a 
June 15a 
June 14a 
Juno 16a 
Juno 10a 
June 10a 
Juno 15a 
May 31a 
Juno 15 
June 20a 
June 10 
July 5 
Juno 20a 
June 30 
June 4 
June 4 
Juno 25 
Juno 25 

. Juno 16a 

. Juno 15a 

. June la 
May 31 

. June 15 
June 29 
Juno 29 

. May 15a 

. Juno 15a 

. May 20a 
Juno 10 
June 10 

. June 10a 

. June 20 

. June 20 

. Juno 20 

. June 20 

. July 5 

. June 15a 

. June 15a 

. June 20a 
Juno 15 

"n” )
. Juno 15a 
. June 15a 
. May 31 
. Juno 20 
. Juno 15 
. June 16 
. Juno 16 
Juno 11 

. June 3a 

. July la 
Juno 23 
Juno 15 
June 20a 
June 20 
June 15a 
Juno 10a 
Juno 10 
Juno 12a 
June 12a 
June 11 
June 29 
Juno 10 
Juno 10 
June 16’ 
Juno 10 
June 30 
June 30 
Juno 19a 
May 31a 
Juno 15a 
May 11a 
June 30 
Juno 20a 
June 20a 
May 29 
May 29 
Juno 15 
Juno 16 
June 15a 
June 15a 
July la 
May 31a 
Juno 3a 
June 12a 
Juno 12a 
Juno 17a 
June 15 Juno l 
Juno l 
Juno 1 
May 31 
May 31 
May 31 
July 22 
July 22a 
Juno 1 
July 1 
May 31a 
May 31a 
May 31a 
Juno 20a 
July 22a
Juno 15a 
Juno 1 
Juno 19a 
Juno 1  
Juno 8 
May 22a 
May 31a 
May 31a 
Juno 19a 
Juno 14a 
Juno 15 
Juno 15 
May 31 
Aug. 4a 
July 2 
June 27

Nam e o f Company.

Miscellaneous (Continued).
Gulf States Steel, first preferred (quar.).. 
Harrison Bros. & Co., Inc., com. (quar.) 
Hart, Schaffner & Marx, Inc., pref. (qu.) 
H elm e (George W.) Co., common (g u a r.) ..

Preferred (g u a r .) .._____ ______
Hendee Mfg., pref. (quar.) (No. 11)___
Hercules Powder, common (g u a r .) ...

Common (extra)_______________
Homestake M in in g  (monthly) (N o. 501)..
Illinois Pipe Line...........................
Ingersoll-Rand, preferred________
International Salt (quar.)________

Extra.......................... ............
International Silver, preferred (quar.)__
Jewell Tea, preferred (quar.)_____
K elly-Sprlngfield  T ire, pref. (guar.). 
Kennecott Copper Corp. (guar.) (N o. 2 ) ...
Kerr Lake Mining (quar.) (No. 43)____
La Belle Iron Works, preferred (quar.)..
Laclede Gas Light, common (quar.)___

Preferred..................................
Lake Torpedo Boat, first pref___ ..
Liggett & Myers Tobacco, pref. (quar.).. 
Loose-W iles Biscuit, I s t p f .  (gu.) (N o. 17).
Lorlllard (P.) Co., com. (guar.)_________

Preferred (guar.)_________ ____ ____
Mackay Companies, com. (qu.) (No. 44)

Preferred (quar.) (No. 50).........
Magma Copper (quar.)__________
Manatl Sugar, preferred (quar.)... 
Maxwell Motor, Inc., 1st pref. (quar.).. 
May Department Stores, pref. (quar.)...
Mergenthaler Linotype (quar.)___
M exican Petroleum, preferred (guar.)__ .
Montana Power, com. (quar.) (No. 15).

Preferred (quar.) (No. 15)___ ______
Montgomery Ward & Co., pref. (quar.).. 
Montreal Cottons, Ltd., common (quar.)

Preferred (quar.).... ............................
M ontreal L . H . A  Pow ., (gu.) (N o. 61)... 
Muskogee Gas & Electric, pref. (quar.)..
M uskogee Refining (monthly) ______
Nat. Biscuit, common (quar.) (No. 72).. National Carbon, common (quar.). 
National Lead, common (quar.)...

Preferred (quar.)........................
National Sugar Refining (quar.)...
National Surety (quar.)................
Nevada Consolidated Copper (guar.).

E x t r a _______ _______________
New Jersey Zinc (extra)................
New York Air Brake (quar.)..
Now York Transit (quar.).............
N iagara  Falls Power (guar.)....................
Nlle8-Bemcnt-Pond, common (quar.)__
North American Co. (quar.) (No. 49)...
Northern Pipe Line.......................
Ohio OH (quar.).............................

Extra________________ ______
Old Dom inion Co. (guar.)________  _
Old Dom inion Copp. M in . A  Smelt, (g u .) ..
Pabst Brewing, preferred (quar.)...........
Packard Motor Car, preferred (quar.)__
Penn. Water* Power (quar.) (No. 10)..
Pctllbone-M ulllken, 1st A  2d  preferred___
Phelps, Dodge A  Co. (guar.)___________

E x t r a _______ _____ ______________
Philadelphia Electric (quar.)__________
Quaker Oats, common (quar.).............. .

Preferred (quar.)............. ......... ........
Quincy M in in g  (guar.)________________
Railway Steel-Spring, pref. (quar.)___
Ray Consolidated Copper (guar.)________
Realty Associates (No. 27)...... ........ .....
Republic Iron & Steel, preferred (quar.).

Pref. (on account of accumulated diva.) 
Reynolds (R. J.) Tobacco, com. (quar.).

Common (extra)___________________
Preferred (quar.)__________________

Royal Baking Powder, common (guar.)___
Preferred (guar.)____ __________

Rubber Goods Mfg., pref. (qu.) (No. 09)
Safety Car Heating & Ltg. (quar.)_____
St. Joseph Lead (quar.)........... ..............
Sl.L .R ockyM l.A P ac.C o., p f. (gu.) (A’o.10)
Savage Aarm s (guar.)_______ ______ __
Savoy Oil (monthly)..................................

E x t r a ......... .................... ..................
Saxon Motor Car Corporation (No. 1 )... 
Sears, Roebuck & Co., preferred (quar.).
Shawlnlgan Water A  Power (guar.)_____
Solar Refining........................................
Southern Utilities, preferred (quar.)____
South Penn Oil (quar.)___ ____ ______

Extra...................................................
South Porto Rico Sugar, common (g u a r.) ..

Common (extra). .................... ..............
Common (payable in  common stock)___
Preferred (guar.)............................. .....

South West Penn. Pipe Lines (quar.)___
Standard Coupler, co m m o n ................... .

P re fe rred ................ ............................
Standard Gas & Elec., pref. (quar.)____
Standard OH (Calif.) (quar.) (No. 30).. 
Standard OH Cloth, Inc., common (quar.)

Preferred, Class A (quar.)._________
Preferred, Class B (quar.)__________

Standard Oil (Kansas) (quar.)................
Standard OH (Kentucky) (quar.)______

Extra..................................................
Standard OH (Nebraska)........................
Standard OH of New Jersey (quar.)____
Standard Oil of N. Y. (quar.)________
Standard OH (Ohio) (quar.)__________

Extra_______ ___________ ________
Stock dividend......... .........................

Stewart S u g a r ..____ ________________
Extra ......... ............ ............................

Subway Realty (guar.)___ ____ ________
Swift & Co. (quar.) (No. 119).................
Texas Company (g u a r.) ..........................
Thompson-Starrett Co., common______
Tobacco Products, pref. (gu.) (No. 14)___
Tonopah Extension Mining (quar.)____

Extra................... ........................ .
Tonopah-Belmont Development (quar.).
Torrlngton Company, preferred........... .
Underwood Typewriter, common (g u a r.) ..

Preferred (guar.)_________ ________
Underwood Typewriter, common (quar.)

Preferred (quar.)__________________
Union Carbide (guar.)___________ ____
UnltedCIgarStores of Am. ,pf. (qu.) (No. 15) 
United Drug, 1st pref. (quar.) (No. 2)..
United Globe M ines (guar.)...................
U. 8 . Gypsum, preferred (quar.)...........
U. S. Industrial Alcohol, pf.(qu.) (No.39)
United States Steamship (No. 1).............
United States Steel Coro., com. (quar.). 
Utah Consolidated Mining......................

Per
Cera.

When
Payable.

I X July 1
2 June 15
I X June 30
2 X July 1
I X July 1
I X July 1
2 June 25

13 June 25
65c. June 26
12 June 25
3 July 1

X July 1
1 July 1
I X July 1
I X July 1
I X July 1

$ 1 .5 0 Juno 30
25c. June 15

2 June 30
I X June 15
2 X June 15
35c. June 30
I X July 1
I X July 1
3 July 1
I X July 1
I X July 1
1 July 1

50c. June 30
I X July 1
I X July 1
I X July 1
2 X June 30
2 July 10
1 July 1
I X July 1
I X July 1
1 June 15ix June 15
2 X Aug. 15
I X June 15
lc . June 25
I X July 15
2 July 15
1 June 30
I X Juno 15
I X July 3
3 July 1

3 7 X c . June 30
3 7 X c : June 30

5 June 10
2 June 23
4 July 15
2 July 15
I X June 20
I X July 1
5 July 1

SI.25 June 20
S4.75 June 20
S3 June 30
S3 June 29

I X June 15
I X June 15
1 July 1
I X July 1

$2.50 June 30
$3.50 June 30
39X0. June 15

2 X July 15
I X Aug. 31

S4 June 30
I X June 20

50c. June 30
3 July 15
I X July 1
2 h July 1
3 July 1
2 July 1
I X July 1
2 June 30
I X June 30
I X June 15
2 July 1
25c. June 20
I X June 30
I X June 15
1 June 24
1 June 24
I X July 1
I X July 1
I X July 10
5 June 20
I X July 1
5 June 30
3 June 30
5 July 1

20 July 1
/18 July 1

2 July 1
3 July 1
1 June 30
4 June 30
1 June 15
2 X June 15
1 July 1
I X July 1
I X July 1
3 June 15
4 July 1
1 July 1

10 June 20
5 June 15
2 June 15

Books Closed. 
D ays Inclusive.

3
3

elOO
5
5
I X
2

i*
I X
10c.
5c.

1 2 X c
3 X
1
I X
1
I X
2
I X
I X

$15
I X
I X
1
I X75c.

Holders of rec, 
Holders of rec, 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec, 
June 16 to
June 16 to
Holders of rec 
Holders of rec 
Holders of rec 
June 16 to
June 16 to
June 18 to
Holders of rec. 
Holders of rec 
June 14 to 
Holders of reo, 
June 21 to
June 2 to
June 2 to
June 21 to
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec, 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
June 7 to
Holders of rcc. 
Holders of rec. 
May 27 to
May 27 to
June 16 to
June 16 to
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 1 to 
Holders of rec. 
June 16 to 
June 16 to 
Holders of rec. 
Holders of rec. 
Holdera of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rcc. 
Holders of rec. 
June 16 to
June 16 to
June 16 to
June 1 to
June 10 to
June 16 to
Holders of rec. 
Holders of rec. 
Holders of rec. 

July ljJune 3 to
July liJune 3 to
July 31 July 6 to 
June 15'HoIders of rec. 
June 15: Holders of rec. 
July 11 Holders of rec. 
July l|IIoldcra of reo. 
Juno 30,Holders of rec. 
July ljlloldera of rec. 

1! Holders of rec. 
l]June 1 1  to
1  lJune 1 1  to
1! June 16 to
ljllolders of rec. 
2 ,Holders of rec. 
2 1Holders of rec. 
ljHoldera of rec. 
1: Holders of rec. 
li Holders of rec. 

June 15 Holdera of reo. 
Aug. 1; Holders of rec. 
June 29 Holders of rec. 
June 30 June 20 to 
July 15 Holders of reo. 
July l'July 17 to 
June 29, June 2 to 
June 26 Holders of rec.

July
July
July
July
July
Oct.
Oct.
July
July
July

June 15a 
June 10a 
June 20a 
June 17a 
June 17a 
June 20 
June 24 
June 24 
June 20 
May 26 
June 10a 
July 2 
July 2 
July 1 
June 20a 
June 17 
June 22 
June 1 
June 23 
June 15 
Juno 15 
June 30J 
June 15a 
June 17a 
June 15a 
June 15a 
June 9a 
June 9a 
June 9 
June 24 
June 10a 
June 15a 
June 3a 

. June 17 
June 15a 
June 15a 
June 20 
June 5 
June 5 
July 31 
May 31 

. June 15 
Juno 28a 
July 5 a 
June 9a 
May 26a 
June 7 
June 20a 
June 16 
June 16a 
May 31 
June 2a 
June 24 
June 30a 
June 20 
June 15a 
June 10 
June 13 
June 13 
June 21 
June 21 
June 6a 
May 31a 
June 19 
June 20 
June 19a 
June 19a 
May 20a 
July la 
Aug. la 
June 10a 
June 3a 
June 16 July 5 
June 17a 
June 17a 
June 20 
June 20 
June 2) 
June 15a 
June 15a 
June 9a 
June 15a 
June 20 
JuneJ20 
June 10 
June 15 
June 15 
June 20a 
June 15a 
June 30 
June 20 
June 17 
June 30 
June 30 
June 17a 
June 17a 
June 17a 
June 17a 
June 15a 
June 24a 
June 24a 
May 31 
May 20 
June 19 
June 19 
June 19 
June 15 
July 2 
July 2 
May 20a 
May 19a 
May 26a 
June 21 
June 21 
July 25 
June 14 
June 14 
June 20a 
June 10 
June 16a 
June 20 
June 19a 
June 20 
June 20 
June 21 
June 15 
Sept. 20 
Sept. 20 
June 20 
June 20 
June 20 
May 31a 
July 15 
June 15a 
June 30 
June 30a 
July 21 
June 11 
June 10
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Name of Company.
M iscellaneous (C oncluded ).

Utah Copper (quar.) (No. 32)..................
Extra (No. 2)......................................

Warwick Iron & Steel...................................
Western Electric, common (quar.).............

Preferred (quar.)...................................
Westlnghouse Air Brake (quar.)................
Weyman-Burton Co., common (quar.)___

Common (extra)_______ ______ _____
Preferred (quar.)___________________

Women’s Hotel.................._...........................
Woohvorth (F. W .) Co., pref. (quar.)___
Worthington Pum p & M ach., pref. (qu.)_.
Yale & Towne Mfg. (quar.) (No. 82)___
Yukon-Alaska Trust (quar.) (No. 1)____
Yukon Gold Co. (quar.)....... _...................

PerCent.
$1.50 
SI.50 
oSI.67 
$2 

I X  $2
3
4
I X
2H
I X
I X
I X

SI7Xc.

WhenPayable.
June
June
June
Juno
June
July
July
July
July
June
July
July
July
Juno
Juno

Books Closed. Days Inclusive.
Holders 
Holders 
Juno 6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June 9

30:June 10

of rec. 
o f rec. 

to
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
' to 

to

Juno 16a 
June 16a 
Juno 11 
June 23a 
Juno 23a 
June 30a 
June 17a 
June 17a 
June 17a 
June 7 
June 9a 
June 21 
June 23 
June 11 
June 14

a Transfer books not closed for this dividend, b Less British Income tax. d Cor
rection. e Payable In stock. /  Payable In common stock, g Payable In scrip. 
h On account of accumulated dividends. * Payable In convertible 5% debentures 
l Payable In Anglo-French 5% bonds at 96 ox .-in t. m Payable In new preferred 
stock. »  All transfers received In order at London on or before June 14 will be In 
time to be passed for payment of dividend to transferees, o Distribution In accord
ance with terms of lease between the co. and the Eastern Steel Co.

National Banks.—The following information regarding national banks for the week ending May 26, is from the office of the Comptroller of the Currency, Treasury Department:
APPLICATIONS FOR CHARTER.

For organization of national banks:
The First National Bank of Merrill, Iowa. Capital___________ $25,000
(To succeed the Farmers’ & Merchants’ Bank of Merrill.)
Tito First National Bank of Richey, Mont. Capital__________  25,000
Tho First National Bank of Highwood, Mont. Capital________  25,000
Tho Stockman’s National Bank of Sutherland, Nob. Capital.. 25,000 

For authority to convert Stato banks into national banks:
Tho Nichols National Bank of Kenedy, Texas. Capital_______ 50,000

(Conversion of tho First Stato Bank & Trust Co. of Konedy.)
Total capital______________________________________________$150,000

CHARTERS ISSUED.
Conversions of State banks:

Tho First National Bank of Basin, Wyo. Capital____________ $25,000
(Conversion of the Pioneer Trust & Savings Bank of Basin,

Wyo.)
Tho Farmers’ National Bank of Laurens, S. C. Capital_______  50,000

(Conversion of the Farmers’ Bank of Laurens.)
Original organizations:

Tho First National Bank of Whiting, Iowa. Capital__________  25,000
Tho Farmers’ National Bank of Bronliam, Tex. Capital______ 100,000

Total capital______________________________________________ $200,000
CHARTERS EXTENDED.

Tho First National Bank of Grovo City, Pa. Until close of busi
ness May 20 1936. Capital............................................................$100,000

Tho National Bank of La Crosse, Wis. Until closo of business
May 25 1936. Capital................................................................... 250,000

Tho Citizens’ National Bank of Towanda, Pa. Until closo of
business May 31 1936________________________________________  150,000

Total capital_________________________   3500,000
INCREASES OF CAPITAL APPROVED.

Tho Huntington National Bank of Columbus. Ohio. Capital in
creased from $400,000 to $500,000. Increaso_________________ $100,000

Tho First National Bank of Yuma, Colorado. Capital increased
from $25,000 to $40,000. Increaso___________________________ 15,000

Tho City National Bank of Temple, Toxas. Capital Increased
from $100,000 to $200,000. Increase_________________________ 100,000

REDUCTIONS OF CAPITAL APPROVED.
Tho First National Bank of Rockport, Tex. Capital reduced from

$50,000 to $25,000. Reduction....................................................... $25,000
BANKS LIQUIDATING TO CONSOLIDATE WITH OTHER 

NATIONAL BANKS.
Tho Stato National Bank of Boswell, Okla. Capital____________ $25,000

Consolidated with tho First National Bank of Boswell. Liqui
dating Agent: W. W. Joter, Boswell, Okla.

OTHER LIQUIDATIONS
Tho Bound Brook National Bank, Bound Brook, N. J. Capital.. $50,000 

Succeeded by tho Bound Brook Trust Company, Bound Brook,
N. J. Liquidating Committee: E. II. Radol, Ii. M . Ward and 
It. II. Brokaw, Bound Brook, N. J.

Imports and Exports for the W eek.— The following are 
tho reported imports of merchandise at Now York for the 
week ending June 3 and since tho first week of January:

FOREIGN IM PO RTS AT N EW  Y O R K .

For week end. June 3 1916. 1915. 1914. 1913.

Total for the week..................
Previously reported-..............

Total 22 w eek s ............. ..

$23,611,614
541,538,673

$18,129,653' $20,626,096 
398,680,555, 433,215,221

$18,712,819
408,425,975

$565,150,287 S416,810,208 $453,841,317 S427,138,794

EXPO RTS FROM  N EW  Y O R K .

Week ending June 3 1916. 1915. I 1914. 1913.

For the week....... ...................
Previously reported________

Total 22 w e e k s__________

$51,285,406
1017,630,544

$21,507,153 $14,013,164 
026,739,485 400,983,802

S17,566,603
399,385,059

1 068,915,950 $648,246,638 $414,997,026 $416,951,602

EXPO RTS AN D  IM PO RTS OF SPECIE AT NEW  YO RK .

Week ending June 3 

G old .

Great Britain_____
Franco.......................
Germany__________
West Indies_______
M exico........... ..........
South America____
All other countries.

Total 1916................
Total 1915...............
Total 1 9 1 4 .. . .........

S ilv er .
Great Britain..............
France......................
Germany......................
West Indies_________
M exico______________
South America______
All other countries__

Total 1916..............................
Total 1915..............................
Total 1914............... ..............

Exports.
Week.

SI,745,000

700

Since Jan. 1.
$5,774,998

15,895,841
550,000

7,284,931
2,607,146

$1,745,700 $32,112,916 
125,000 4,590,328

2,667,052 37,278,299

$1,367,243 S19,848,397 
2,600

15,000

272,000

804,208
29.467

1,111,074
10,300

Imports.

$15
21,113

253,074
3,330

$277,532
2,202,657

143,925

$3,444
63,819

146,427
0,047

$1,654,243 321,806,0461 
633,193: 18,064,523! 
055,605! 17,912,660

$219,737
251,229
130,294

Since Jan. 1.
$9,398,555

14,840

9,493,466
1,212,226
4,093,234
1,130,793

,343,114
,761,089
,272,335

$13,483
3,930

"  69",424 
,892,712 
,402,670 
578,234

$6,960,453
2,371,453
4,518,254

Ot tho above exports for the week In 1916, $560,000 wero American gold coin.

The Federal Reserve Banks.— Following is tho weekly statement issued by tho Federal Rosorvo Board on Juno 3:
Tho statement indicates increases during tho week of about 9.2 millions in tho gold holdings of tho banks, and of 1.1 millions in their total 

reserves. Earning assets decreased 7.6 millions: net bank deposits, 16.3 millions; while Government doposits increased about 5.9 millions. Tho 
rosorvo condition of tho banks, accordingly, shows greater strength than tho week before.

Considerable gains in gold reservo aro reported by tho Boston, Now York, Chicago and San Francisco banks. In tho caso of tho Boston 
and Chicago banks this gain is duo apparently, for the most part, to liquidation of municipal warrants and increases in Government doposits; in 
tho caso of tho New York Bank tho effect of thoso two factors is largely offset by tho largo decline in tho not amount of bank deposits. San 
Francisco ropor.s tho return to the Bank of over 2 millions of gold following tho redemption of Fodoral Rosorvo notes by tho Fodoral Rosorvo 
Agent. Reserves other than gold declined about 8.1 millions, largely tho result of tho decrease shown by tho New York Bank. Somo of this 
loss is offset by an increase of 4.6 millions in tho bank’s gold rosorvo.

Discounted paper on hand decreased about ono-lialf million during tho week, all tho banks more activo in tho discount field oxcopt Chicago 
reporting smaller figures than tho weok before. Acceptances in tho hands of tho banks show an increase of about 0.8 million, mainly at tho 
New York Bank. Of tho total bills held, 42% matured within 30 days and about 33% after 30 days but within 60 days. Noarly 20% of all discounts 
held by tho banks was agricultural and livo-stock paper maturing aftor 90 days. Dallas alone reporting ovor 1.5 millions of this class of paper. 
Purchases of United States bonds aro reported by two banks. Tho Atlanta Bank for tho first time reports tho results of bonds converted at tho 
beginning of tho month, showing a decreaso of $350,000 in its bond holdings and a corresponding increaso in tho amount of Unltod Statos notos 
on hand. Municipal warrants on hand decreased about 8.3 millions. Now York, Boston and Chicago reporting tho largest amounts of liqui
dation under this head.

Tho total earning assets of tho banks, for tho first timo sinco January of the presont yoar, show a docroaso for tho wook, and constitute 
303% of tho paid-in capital as compared with 317% at tho ond of tho procoding weok. Of tho total assets acceptances comprise 32.2%; Unitod 
States bonds 31.3%; warrants 22%; discounts 12%; and Treasury notos 2.5%.

Considerable increases in Govornmont doposits are roportod by tho threo Eastern banks, also by Chicago and San Francisco. With tho 
exception of Atlanta and Minneapolis, all tho banks show smallor not bank doposits than tho week boforo. In tho caso of Boston and Now York, 
tho reduction in bank deposits is duo mainly to tho largo amounts of exchanges for tho Clearing Houses on hand, which aro troatod as a deduc
tion from bank deposits.Thoro lias been practically no chango in tho amount of Fodoral Rosorvo bank notes outstanding. Fodoral Rosorvo Agonts report $184,217,
000 of Federal Reserve notos outstanding, against which thoy hold $175,205,000 of gold and $10,611,000 of paper. Tho banks snow a total of 
$158,635,000 of Rosorvo notos In circulation. Their liability on Federal Reserve notes issuod to thorn by tho Agonts is givon as $7,512,000.

Tho figures of the consolidated statement for the system as a whole are givon in the following table, and in addition 
we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we 
show tho resources and liabilities separately for each of tho twelve Federal Reserve banks. The statement of Fedoral Rosorve 
Agents’ Accounts (the third table following) gives details regarding tho transactions in Federal Roserve notos between the 
Comptroller and the Reserve Agents and between the latter and tho Federal Reserve banks.

C o m b i n e d  R e s o u r c e s  a n d  L i a b i l i t i e s  o f  t h e  F e d e r a l  R e s e r v e  B a n k s  a t  t h e  C l o s e  o f  B u s i n e s s  J u n e  2  1 9 1 6 .

June  2 1916. M a y  26 lOlOA/ay 19 1916 M a y  12 1916 M a y  5 1918. A p r.  28 1916 Apr.20-21’ 16 A p r.  14 1916 A p r i l  7 1916.

R E S O U R C E S .
Gold coin and certificates In vault_____________
Gold settlement fund................................ ............
Gold redemption fund with U. 8. Treasurer..

Total gold reserve._______ _______________
Legal tender notes, silver, & o ..........................

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.......................................

$242,253,000
102,331,000

1,793,000

$242,985,000 $246,812,000 
91,991.000, 77,971,000 

2,163,000- 1,825,000

$238,485,000
71,911.000

1,778,000

$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

$346,377,000
13,855,000

$337,139,000
21,972,000

5326,608,000
17,697.000

$312,174,000
7,927,000

$306,597,000
10,259,000

$311,182,000
12,011,000

$316,140,000
9,505,000

$322,899,000
11,504,000

$327,338,000
11,600,000

5360,232,000

311,607,000
19.227.000
24.094.000
14.582.000 
3,877,000

$359,111,000

$9,471,000
18.064.000
24.748.000
17.122.000 
3,668,000

$344,305,000

38.849.000
17.286.000
35.346.000
17.108.000 
3,406,000

$320,101,000

$6,802,000
18.482.000
26.124.000
14.895.000 
2,900,000

$316,856,000

$9,623,000
13.623.000
27.568.000
14.487.000 
2,646,000

$323,193,000

$9,153,000 
15,291,000 

f27,598,000 
114,585,000 

2,406,000

$325,645,000

$9,048,000
13.868.000
26.137.000
15.124.000 
2,127.000

$334,403,000

$7,232,000
15.905.000
23.574.000
17.605.000 

1,954,000

$338,938,000

$6,911,000
13.558.000
21.930.000
20.134.000 

1,851,000

$73,387,000 $73,073,000 $71,995,000 $69,203,000 $67,947,000 $69,033,000 $60,304,000 $68,270,000 $64,384,000

$53,492,000 $52,708,000 $52,186,000 $49,196,000 347,647.000 $47,585,000 $44,237,000 $44,108,000 $42,118,000

551,991,000
4,190,000

36,633,000

$51,942,000
3,840,000

44,946,000

$51,837,000
3,840,000

44,482,000

$51,268,000
3,840,000

40,285,000

$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

$166,201,000 $173,801,000 $172,154,000 $164,596,000 $161,078,000 $155,647,000 $151,240,000 $150,134,000'$146,798,000
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R E S O U R C E S  (Concluded).
Brought forward (total reserve & earn g assets) $520,433,000

Federal Reserve notes— N e t . . . ---------------------
Due from Federal Reserve banks— N et...........
All other resources-------------------------------------------

Total resources----------------------------- —
LIABILITIES.

Capital paid In ......................................................—
Government deposits--------------------------------------
Reserve deposits— N et------------------------------------
Federal Reserve notes— N et........................... —
Federal Reserve bank notes In circulation------
All other liabilities..............................................

Total liabilities______________________

Gold reserve ag’st net dep. &  note liabilities (a) 
Cash reserve ag’st net dep. & noto 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 )______________ _________

(a) Less items In transit between Federal Re
serve banks, viz_______ ______________- —

Federal Reserve Notes—
Issued to the banks______________________
In hands of banks------------------------------------

$24,082,000
15,300,000
8,932,000

$574,747,000

$54,858,000
50,000,000

4G0.422.000
7.512.000
1.731.000 

224,000

$574,747,000

68.9%
71.7%

72.1%

$15,300,000

M a y  20 1916 M a y  19 1916

$532,912,000

$26,433,000
16,512,000
9,493,000

$585,350,000

$54,875,000
44,131,000

476,680,000
7,706,000
1,732,000.

226,000

M a y  12 1916 M a y  6 1916

$516,459,000 5484,697.000 $477,934,000

$26,472,000
19,448,000
5,992,000

$568,371,000

$585,350,000

65.8%
70.1%

70.6%

$16,512,000

$184,217,000
25,582,000

In circulation. $158,635,000

Gold and lawful money with Agent....................
Carried to net assets....... ........................................
Carried to net liabilities--------- ------------------------
Federal Reserve Notes (Agents' Accounts)—

Received from the Comptroller....................
Returned to the Comptroller.........................

Amount chargeable to Agent. 
In hands of Agent......... ...................

Issued to Federal Reserve banks--------

H o w  Secured—
By gold coin and certificates....................
By lawful money..............................................
By commercial paper______ ______________
Credit balances In gold redemption fund .. 
Crcdlt balances with Federal Reserve B ’d .

Commercial paper delivered to F. R . A g en t..

$175,205,000
24,082,000

7,512,000

$293,740,000
44,453,000

$249,287,000
65,070,000

$184,217,000

$122,387,000

9.012.000
7.558.000 

45,260,000

$184,217,000

$10,611,000

$187,248,000
27,859,000

$54,870,000
40,475,000

463,022,000
8,018,000
1,736,000

250,000

$26,053,000
15,752,000
4,691,000

$531,193,000

$54,850,000
38,153,000

427.810,000
8.402.000
1.751.000 

227,000

$568,371,000

66.4%
70.0%

70.5%

$19,448,000

$531,193,000

68.1%
69.8%

70.4%

$15,752,000

$186,000,000
27,761,000

$159,389,000 $158,239,000
$178,116,000

26,433,000
7,706,000

$289,980,000
43,583,000

$176,693,000
26.472,000

8,018,000

$289,980,000
42,220,000

$246,397,000
59,149,000

$187,248,000

$10,208,000

$247,754,000
61,754,000

$186,000,000

$10,720,000

$187,166,000
27,218,000

$26,309,000
17.328.000
4,123,000

$525,694,000

$54,862,000
40,414,000

419,943,000
8.573.000
1.694.000 

208.000

$525,694,000

67.9%
70.2%

Apr. 28 1916 Apr.20-21’ 16

$478,840,000 $476,885,000

$21,604,000
14,658,000
4,533.000

$519,635,000

$54,793,000
40,660,000

413,011,000
8.851.000
1.669.000 

651,000

70.7%

$17,328,000

$187,452,000
27,146,000

$159,948,000 $160,306,000 $163,094,000

$177,599,000 $178,042,000
26.033,000

8,402,000
26,309,000

8,573,000

$289,980,000 $2S7.5S0,000 
41,320,000 40,386,000

$248,660,000 $247,194,000 
61,494.000 69,742,000

$187,166,000 $187,452,000

$119,907,000 $120,317,000

9.567.000
8.802.000 

48,890,000

9.410.000
8.995.000 

48,730.000

$187,166,000, $187.452,000

$10,212,000 $9,978,000

69.6%
72.2%

72.8%

$14,658,000

S1S5.424.000
22,330,000

Apr. 14 1916

$484,537,000

$21,731,000
17,515,000
3,576,000

$519,707,000 $527,544,000

$54,843,000
35,291,000

417,349,000
9.617.000
1.964.000 

643,000

$519,635,000 $519,707,000

71.1%
73.2%

74.0%

17.515.000

$186,643,000
22,324,000

April 7 1916.

$485,736,000

$22,159,000
16,825,000
4,023,000

$54,845,000
34,732,000

426,507,000
9.511.000
1.423.000 

526,000

$527,544,000

71.1%
73.7%

74.4%

16,825,000

$186,761,000
22,526,000

$21,761,000
11,161,000
7,587.000

$526,245,000

$54,843,000
37,016,000

423,497,000
9.600.000
1.251.000 

138,000

$526,245,000

71.3%
73.9%

74.6%

$11,161,000

$199,536,000
22,219,000

$175,847,000
21.604.000

8,851,000

$286,140,000
39,507,000

$246,633,000
61,209,000

$164,319,000 $164,235,000 $168,317,000

$176,433,000
21,731,000

9,617,000

$281,140,000
38.451.000

$242,689,000
56,046,000

$ 185,4 24,0001 $ 186,643,000 

$10,242,0001 $10,725,000

$176,883,000
22,159,000

9,511,000

$278,980,000
37,621,000

$241,359,000
54,598,000

$180,578,000
27.161,000

9,500,000

$278,980,000
33,276,000

$245,704,000
55,168,000

•Including bankers' and trade acceptances bought in the open market, t Amended figures.
W EEKLY STATEMENT OF RESOURCES AND LIABILITIES O F EACH OF TH E 12 FEDERAL RESERVE BANKS A T CLOSE O F BUSINESS JUNE 2 1916

Boston. New  York. PM lade l’a . Cleveland. Richm ond. Atlanta. . Chicago. St. Lou is. M inn e ap . K a n .  City. Da lla s. San  Fran. Total.

R E S O U R C E S .
Gold coin & ctfs. In vault 
Gold settlement fu n d ...  
Gold redemption fund ..

Total gold reserve------
Legal-ten .notes ,sllv. .A c .

Total reserve................

Bills:
Discounted—Members 
Bought In open m k t..

Total bills on hand—

Investments: U. S. bds. 
One-yr. U.S. Tr. notes 
Municipal warrants..

Total earning assets..

Fed. Res’ve notes— Net 
Due from other Federal 

Reserve Bonks— N et. 
All other resources.........

Total resources---------

L I A B I L I T I E S .
Capital paid In........... ..
Government deposits—  
Reserve deposits— N e t.. 
Fed. Res’vo notes— N et. 
F.R.bank notes In clrc’n 
Due to F.R.banks— Net 
All other liabilities.........

S
6,635,000

12,307.000
5,000

$
139,848,000

9,374,000
250,000

$ $
9,508,00012,207,000 

12,114.00011,174,000 
50,000 62,000

$
5,056,000

13,136,000
451,000

S $
6,304,00036,837,000 
4,589,000; 8,610,000 

469,000' 200,000

$
6.147.000
2.142.000 

34,000

$
6.284.000
4.188.000 

30,000

$
4.211.000
6.929.000 

57,000

s
3.828.000
8.325.000 

175,000

$
5.388.000
9.443.000 

10,000

S
242.253.000
102.331.000 

1,793,000

18,947,000
32,000

149 472,00021,672,00023,443,000 
. 6,349,000, 561,000 1,050,000

18,643,000
182,000

11,362,00045,647,000 
429,000! 2,305,000

8,323,00010,502,000 
1,105,000] 748,000

11,197,000
159,000

12,328,000
919,000

14,841.000346,377,000 
16,000| 13,855,000

18,979,000 155,821,000 22,233,000 24,493,000 18,825,000 11.791,00047,952,000 9,428,000]11,250,000 11,356,000 13,247,000 14,857,000 
----------------

360,232,000

185,000
10,238,000

314,000
18.278,000

638,000 269,000 
8.594.000 3,044,000

5,176,000
806,000

2.799.000 2,208,000
1.112.000 2,966,000

784,000 693,000 
2,324,000] 1,342,000

1.709.000
1.312.000

4,716,000 404,000
3,476,000

19.895.000
53.492.000

10,423,000 18,592,000] 9,232,000 3,313,000 5,982,000 3,911,000] 5,174,000 3,108,000] 2,035,000 3,021,000 4,716,000 3,880,000 73,387,000

3.082.000 
250,000

2.816.000

3,488.000i 3,538,000 6,352,000
1,532,000! 462,000 ----------

12,379,000 4,015,000 5,897,000

1,605,000
456,000

60,000

1,684,000l 9,752,000
350,000 ...........
........... | 4,285,000

2,959,000| 3,378,000 
380,000 350,000 

1,346,000] 2,078,000

9.678.000 
410,000

1.308.000

2 ,866,000 3,609,000 

2,449,666

51.991.000 
4,190,000

36.633.000

16,571,000 35,991,000; 17,247,00015,562,000 8,103,000 5,945.000,19,211,000 7,793,000] 7,841,000 14,417,000 7,582,000 9,938,000 166,201,000

912,000

4,694,000
22,000

13,795,000

................
3,622,000

135,000 333,000

3,530,000 572,000 
38,000 551,000

-

1,543,000
116,000

1,534,000! 1,635,000

1.065.000 7,026,000
1.106.000 709,000

1.077.000 1,901,000

2.543.000 1,174,000 
398,000j 120,000

1,579,000
870,000

751,006
1,262,000

2.760.000 24,082,000

1.420.000 a l5 ,300,000 
118,000| 8,932,000

41,178,000209,229,000|43,183,00041,511,00028,587,00021,441,00076,533,000 21,239,00022,286.000 28,222,000]22,842,000 29,093,000574,747,000

4.925.000
2.915.000 

33,282,000

50.660

11,281,000 6,216,000 
! 10,292,000! 3,667,000 
177,059,00034,300,000

10,597,666 ............
............ ............

5,966,000
966,000

34,579,000

3.354.000
6.687.000 

14,406,000
4.086.000

54*666

 ̂ 2,469,000 6,672,000 
7,892,000 5,718,000 

10,966,00064.143,000
I ______

11V,666 I I I ’ -

.
2,787,OOO' 2,576,000 3,004,000 
2,253,000 708,000 847,000 

16,199,00019,002,000 21,904,000
........... ; ............  736,000
______ : ______  1,731,000

2,675,0001 3,933.000 
5,756,000 2,299,000 

11,721,000 22,861,000 
2,690,000, ............

54,858,000
50,000,000

,460,422,000
7.512.000
1.731.000

224,000

Total liabilities...........

Federal Reserve Notes—
Issued to banks______
In hands of banks____

F .R . notes In circulation

Gold and lawfu .money
with agent___________

Carried to net assets____
Carried to net liabilities.

41,178,000209,229,000]43,183.00041,5U,00028,587,00021,441,000]76.533,00021,239,000 22,286,00028,222,00022,842,000 29,093,000 574,747,000

10,510,00o! 74,399,OOo! 6,315,000 
912,000] 13,795,0001 135,000

10,394,000
333,000

10,272,000
534,000

14,383,OOo! 3,667,000 
1,534,000, 1,635,000

6.929.000
1.077.000

13,121,000
1,901,000

9,319,000
349,000

15,049,000
617,000

9,859,000 
, 2,760,000

184,217,000
25,582,000

9,598,OOOl 60,604,000 6,180,000 10,061,000 9.738,000:12,849,000 2,032,000 5,852,000 11,220,000 8,970,000 14,432,000 7,099,000 158,635,000

510,000^ 74.399.000 6,315,000 
912,000, 13,795,000: 135,000

10,394,000
333,000

5,652,000

4,OS6,66f

14,383,OOo! 3,667.000 
! 1.534,000, 1,635,000
i ............1 ............

6,929,000 
, 1,077,000

13,121,000
1,901,000

! 8,234,000
j ...........

736,00C

11,742,000' 9,859,000
______  2,760,000

1 2,690,000 ...........

^175,205,000 
24,082,000 

I 7,512,000

a Items In transit, 1. e .. total amounts due from less total amounts due to other Federal Reserve banks.
STATEMENT O F FEDERAL RESERVE AG EN TS’ ACCOUNTS JUNE 2 1916.

Boston. N e w  York. Philadel'a. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneap. Kan. City. Dallas. jsan Fran. Total.

Federal Reserve Notes— 
Ileo'd from Comptrol'r 
Returned toCom ptro’r

Chargeable to A g e n t...

In hands of F.R.Agent

Issued to F. R . bank. 
Held by F. R . A g e n t -

Gold coin & certfs------
Credit balances:

In gold redemption I d
With F. R . Board------

Notes secured by com
mercial paper-----------

T o t a l ........................

t
20.380,000
2,690,000

$
119,240,000
27,041,000

15,480,000
3,072,000

$
13,360.000
1,266,000

S
17,000,000
3,328,000

$
20,400,000

1,921,000

$
9,380,000

832,000

$
9,600,000

909,000

$
19,000,000 
J 249,000

$
13,000,000

763,000

t $
23.580,00013,320.000 

1,721,000! 661,000

S
293,740,000 
j 44,453,000

17,690,000

7,180,000

92.199.000

17.800.000

12,408,000

6,093,000

12,094,000

1,700,000

13,672,000

3,400,000

jl8,479,000 

1 4,096,000

8.548.000

4.881.000

8,691,000118,751,000] 12,237,000 21,859,000 

1,762,000: 5,630,000| 2,918,OOo| 6.810,000

12,659,000

2,800,000

249,287,000

65,070,000

10,510,000 74,399,000 6,315,000 10,394,000 10,272,000|14,383,000 3,667,000 6,929,00013,121,000 9,319,000 15,049,000j 9,859,000 184,217,000

9,700,000

810,000

73,117,000

1,282,000

3.300.000

355,000
2.600.000

9,700,000

694,000 452,000
5.200.000

4.620.000

933,000
13,450,000

357,000
3,310,000

2.850.000

329,000
3.750.000

10,120,000

651,000
2,350,000

4,000,000

534,000
3.700.000

1.085.000

9,540,GOOj

822,000
1.380.000

3.307.000

339,000
9,520,000

122,387,000

7.558.000 
45,260,000

9.012.000

10,510,000 74,399,000 0,315,000 10,394,000 10,272,000jl4,383.000 3,667,000 6,929,000|13,121,000 9,319,000jl5,049,000] 9,859,000 184,217,000
Amount of coram’ l paper 

delivered to F .R .A g’ t ............ ............ ............ 5,132,000 — ***' ............ 1,087,000! 4,392',000 10,611,000
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Statement of New York City Clearing House Banks and Trust Companies.— The following detailed statement 
snows the condition of the New York City Clearing House members for the week ending Juno 3. The figures for the 
separate banks are the ayerages of the daily results. _ In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the 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 .
C L E A R I N G  n O U S E  M E M B E R S .

W e e k  Ending Juno 3 1916.(00? omitted.)

Capital. Net
Profits.

Loans,
Discounts,
Investm'ts,

*&c.
Cold.

Legal
Tenders. Silver.

Nat .Bank 
Notes 

[Reserve 
for State 
Institu
tions].

Nat .Bank 
Notes 
[Not 

Counted 
as

ReserveJ.

Federal
Reserve
Bank
Notes
[Not

Reserve],

Reserve
with
Legal

Deposi
taries.

AddlC a 
Deposits 

with 
Legal 

Deposi
taries.

•
Net

Demand
Deposits.

Net
Time

Deposits

National
Bank

Circula
tion.fNat.B’ks M a y  11 IStateBksMar. 17/

Members of Federal Reserve Bank. Bank of N. Y., N.B.A Merchants' Nat. Bant: Mecb. &. Metals Nat.. National City Bank...Chemical Nat. Bank_Atlantic National Bank Nat. Butchers' & Drov Amer. Exch. Nat. Bank National Bank of Coin. Chetham &  Phenlx Nat Hanover National Bank Citizens’ Contral Nat.. Market &  Fulton Nat.. Importers’ &  Traders’..National Park Bank_East River Nat. Bank.. Second National Bank.First National Bank_Irving National Bank.. N. Y. County Nat. Bk. Chase National Bank.. Lincoln National Bank. Garfield National BankFifth National Bank_Seaboard Nat. Bank_Liberty National Bank. Coal &  Iron Nat. Bank. Union Exchange Nat..Nassau Nat. Bank_Broadway Trust C o _

5
2,000,0
2,000,0
6,000,025.000. 03.000. 0
1.000. 0300.05.000. 025.000. 03.500.03.000. 02.550.0
1.000. 01.500.05.000. 0250.0
1.000. 0

10.000. 04.000. 0600.05.000. 0
1.000. 0 
1,000,0250,0
1,000,0
1,000,0
1,000,0
1.000,0
1,000,01.500.0

s4.844.52.336.79.522.0 a39.109,18.079.7 787,983,44.987.6 18,259,81.970.6 15,640.32.481.21.981.17.704.9 15,625,172,73.358.623.337.53.922.91.296.410.168.61.950.71.273.3 410,12.860.53.370.1728.81.096.11.134.4920.9

Average.$34.877.029.435.0124.973.0423.236.036.280.012.325.02.409.078.897.0232.007.061.360.0128.262.027.394.010.137.031.961.0146.012.02.089.018.038.0164.725.070.216.010.628.0189.682.018.954.09.611.05.034.040.225.050.561.08.976.012.811.010.040.019.423.0

Average.$1.963.01.225.015.735.049.426.01.326.0975.0 85,03.209.018.907.03.036.021.870.0
1.102.0842.01.045.07.269.0153.01.154.011.441.04.495.0394.010.205.01.499.0712.0155.02.405.03.072.0730.0328.0400.01.074.0

Average.$1.427.01.401.01.632.04.981.0 662,099.031.01.496.07.042.01.466.02.057.0248.0432.01.080.03.836.036.0254.03.089.0984.0119.07.255.0770.0130.0
121.01.173.0

1.022.0163.0292.0144.0
200.0

Average.$357.01.194.04.037.13.864.02.109.0343.0150.01.514.0
2.686.02.378.01.684.01.167.01.135.01.004.05.079.0

222.0412.04.159.04.394.0622.05.449.0405.0836.0285.02.839.01.350.0179.0757.0518.0523.0

Average.$ Average.
% 3.0 

10,079.092.046.023.05.094.0
1.0 367,013.050.054.03.081.09.045.051.017.075.0

86.0 
86,040.04.017.0
21.0 
22,0 
22,031.060.0

Average.3
5,025,0667,0

Average.S2.395.02.089.09.739.033.139.02.516.01.050.0 180,08.291.013.576.04.840.012.907.02.308.0723.02.164.011.821.0208.01.175.012.467.05.842.0746.015.530.01.447.0769.0366.03.835.04.385.0647.0944.0680.01.520.0

Average$ Average.s31.400.029.288.0133.693.0436.435.031.523.013.057.02.380.075.078.0237.697.061.153.0148.128.024.995.010.145.028.004.0148.592.02.448.015.442.0158.767.077.473.010.631.0204.313.019.839.09.630.05.125.046.710.052.951.08.877.012.692.09.685.020.502.0

Average.S1.813.0
2.677.0 12,077,0

Average.*795.01.823.04.945.01.799.0450.050.049.04.859.0155.01.769.0130.01.026.0184.051.03.556.050.0697.04.954.0640.0199.0450.0893.0396.0248.024.0500.0413.0395.050.0

50,0

_ _ _

184.0
3,888,6760.0 5,284,0
1,308*6

32.05.0 168,015.0
8.0

’' 64,0. . . . . . 1,468,0
26,0

"*32,6 16,0 1,039,054.083.0 
8,025.0
7,0 

"* 29,0

125.0148.0
9.134.6 

10,0

2.629.6
200.0 

21,0 32,0303,0

. . . . . .

::::::
. . .

------
Totals, avgo. for week 115,350,0 189,027,5 2,010,578,0 166,832,0 43,692,0 51,706,0 . . . 1,507,0 2,358,0 163,299,0 _ _ _ 2,066,658,0 42,476,0 31,550,0Totals, actual condition Juno 3 2,008,262,0 162,899,0 46,822,0 53,665,0 1,368,0 2,243,0 159,310,0 2,060,301,0 42,957,0 31,004,0Totals, actual condition M a y  27 2,014,961,0 170,562,0 46,354,0 51,666,0 1,507,0 2,515,0 162,964,0 2,076,577,0 41,760,0 31,671 jOTotals, actual condition M a y  20 2,009,706,0 175,501,0 51,810,0 53,971,0 1,714,0 2,571,0 160,623,0 2,083,458,0 40,902 jo 31,646joTotals, actual condition M a y  13 1,998,320,0 177,310,0 48,097,0 61,281,0 1,550,0 2,760,0 165,053,0 2,081,211,0 41,135,0 31 j730j0State Banks.

Not Members of
Federal Reserve Bank.Bank of Manhattan Co. 2,050,0 4,930,4 44,191,0 6,977,0 1,276,0 1,791,0 114,0 4,0 3,209,0 1,798,0 50,800,0 900,0Bank of America_ _ 1,500,0 6,303,1 32,072,0 3,531,0 1,911,0 744,0 77,0 30,537,0Greenwich Bank_ _ _ 500,0 1,205,9 11,756,0 1,079,0 186,0 461,0 372,0 546,0 12,592,0 35,0Pacific B ank_ _ _ _ 500,0 1,008,2 6,233,0 211,0 553,0 86,0 1'20,0People's Bank_ _ _ _ 200,0 447,6 2,263,0 144,0 53,0 134,0 4.0 167,0 6,0Metropolitan Bank_ 2,000,0 2,015,2 14,523,0 947,0 991,0 744,0 47,0 22,0 13492,0Corn Exchange Bank.. 3,500,0 7,026,4 86,010,0 7,229,0 2,193,0 4,091,0 624,0 3,606,0 6,394,0 101,860,0Bowery B ank_ _ _ _ 250,0 797,4 4,280,0 336,0 41,0 53,0 31,0 13,0German-Amerlcan Bank 750,0 758,3 5,840,0 604,0 324,0 81,0 10,0 215,0 6,010,0Fifth Avenue Bank_ 100,0 2,293,6 17,022,0 1,904,0 436,0 1,104,0 33,0 17,785,0German Exchange Bank 200,0 826,9 4,900,0 514,0 55,0 142,0 69,0 291,0 24,0 4,882,0Germania Bank_ _ _ 200,0 1,077,0 0,224,0 643,0 42,0 144,0 80,0 252,0 6,184 0Bank of Metropolis_ 1,000,0 2,154,1 14,241,0 885,0 294,0 411,0 41,0 20,6 812^0 1,289,6 13,535,0West Side Bank_ _ _ 200,0 630,6 4,702,0 278,0 254,0 130,0 36,0 -N. Y. Produce Ex. Bk. 1,000,0 1,048,4 13,405,0 1,404,0 331,0 356,0 89,0 1,183,0 4,860,0 14,482,0State Ba n k. . . . 1,500.0 581,5 22,979,0 1,956,0 650,0 487,0 162,0 1,534,0 1,235,0 25,565,0 66,0Totals, avge. for week. 15,450,0 33,109,6 290,641,0 28,697,0 9,590,0 11,559,0 1,909,0 49.0 12,204,0 15,765,0 314,057,0 1,020,0 . . .Totals, actual condition June 3 291,594,0 27,558,0 8,638,0 11,182,0 1,841,0 47,0 13,662,0 11,966,0 316,166,0 1,017.0Totals, actual condition M a y  27 289,648,0 28,8/o,u 8,871,0 13,827,0 1,785,0 40,0 12,373,0 17,362,0 314,473,0 1,032,0Totals, actual condition M a y  20 291,537,0 30,449,0 8,865,0 10,251,0 1,739,0 42,0 12,901,0 16,753,0 315,610,0 1,082 0Totals, actual condition M a y  13 . . . 287,445,0 34,403,0 11,906,0 9,919,0 1,888,0 47,0 8,705,0 18,159,0 316j723j0 1,092,0Trust Companies.

Not Members of
Federal Reserve Bank.Brooklyn Trust Co... 1,500,0 3,817,4 35,368,0 1,858,0 205,0 517,0 231,0 27,0 1,392,0 2,677,0 27,858,0 0,665,0Bankers Trust C o _ _ 10,010,0 15,914,2 227,429,0 20,661,0 390,0 210,0 20,0 19,0 10,633,0 5,898,0 212,652,0 22,338,0U. S. Mtge. & Trust Co. 2,000,0 4,627,9 60,204,0 3,492,0 339,0 996,0 140,0 4,0 2,458,0 8,249,0 49,152,0 11,803,0Astor Trust C o _ 1,250,0 1,632,2 30,689,0 2,226,0 10,0 163,0 39,0 1,162,0 1,188,0 24,070,0 7,371,0Title Guar. & Trust Co. 5,000,0 12,295,3 42,280,0 1,962,0 564,0 174,0 133,0 13,0 1,403,0 2,235j0 28,062,0 785,0Guaranty Trust C o _ 20,000,0 30,638,6 387,113,0 29,936,0 3,733,0 3,372,0 424,0 18,493,0 1,960,0 369,872,0 30,488,0Fidelity Trust C o . . 1,000,0 1,230,3 9,572,0 616,0 52,0 101,0 33,0 380.0 316,0 7,623,0 861,0Lawyers’ Title <fc Trust. 4,001,0 5,378,0 25,542,0 1,329,0 363,0 93,0 19,0 9,0 834,0 823,0 17,686,0 1,331,0Columbia Trust C o_ 2,000,0 7,779,1 86,888,0 6,136,0 173,0 811,0 190,0 92,0 3,591,0 3,100,0 71,826,0 16,137,0People’s Trust C o . . 1,000,0 1,622,5 20,505,0 1,311,0 123,0 336,0 121,0 20,0 979,0 2,034,0 19,574,0 1,361,0N e w  York Trust C o _ 3,000,0 11,208,6 73,625,0 4,125,0 592,0 1,049,0 42,0 30,0 2,981,0 5,679,0 59,449,0 8,480,0Franklin Trust C o _ _ 1,000,0 1,311,4 21,423,0 1,327,0 193,0 281,0 67,0 4,0 909,0 674,0 18,181,0 3,743,0Lincoln Trust C o _ _ 1,000,0 514.8 13,011,0 776,0 83,0 367,0 60,0 8,0 638,0 803,0 12,755,0Metropolitan Trust Co. 2.000,0 6,416,7 65,031,0 4,939,0 612,0 324,0 315,0 14,0 2,901,0 2,431,0 58,022,0 7,828,0Totals, avgo. for week. 54,750,0 104,447,0 1,098,806,0 80,694,0 7,437,0 8,794,0 1,834,0 240,0 48,804,0 38,667,0 976,782,0 119,852,0Totals, actual condition Juno 3 1,093,240,0 81,487,0 9,339,0 8,393,0 . 1,727,0 232,0 44,503,0 31,539,0 968,425,0 121,547,0 'Totals, actual condition M a y  27 1,008,286,0 80,412,0 6,193,0 9,323,0 1,947,0 235,0 48,933,0 46,585,0 977^551,0 118,480,0Totals, actual condition M a y  20 1,078,762,0 83,941,0 6,251,0 8,416,0 1,987,0 24,8 0 47,947*0 958^769,0 119.201,0Totals, actual condition M a y  13 . . . 1,084,594,0 82,452,0 8,810,0 5,256,0 l,947j0 274,0 47,249,0 wjo.Vjjo 945,359,0 137,582,0Grand Aggregate, avge. 185,550,0 327,184,1 3,400.025,0 276,223,0 60,719,0 72,059,0 3,743,0 1,507,0 2,647,0 224,367,0 54,432,0 3,357,497,0 163,348,0 31,550,0Comparison prev. week . . . *f* 3,422,0 — 8,496,0 — 1,610,0 +  562,0 — 161,0 — 123.0 — 355,0 +  340,0 -9,840,0 — 8,242,0 +  2,150,0 +  15,0Grand Aggregate,actual condition Juno 3 3,393,096,0 271,944,0 64,799,0 73,240,0 3,558,0 1,368,0 2,522,0 217,475,0 43,505,0 3,344,892,0 165,521,0 31,004,0Comparison prev. week . . . .. —  — — 9,799,0 — 7,905,0 +  3,381,0 — 1,576,0 —  164,0 — 139,0 — 268,0 — 6,795,0 -204420 — 23,709,0 +  4,249,0 — 67,0Grand Aggregate actual condition M a y  2713,402,895,0 279,849,0 61,418,0 74,816,0 3,732,0 1,507,0 2,790.0 224,270,0 63,947,0 3,368,601,0 161,272,0 31,671,0Grand Aggregate actual condition M a y  20 3,380,005,0 289,891,0 66,926,0 72,638.0 3,726,0 1,714,0 2,861,0 221,471,0 60,915,0 3,357,837,0 161,195,0 31,646,0Grand Aggregate actual condition M a y  13|3,370,359,0 294,165,0 68,813,0 70,456,0 3,835,0 1.550,0 3,081,0 221,007.0 76,811,0 3,343,293,0 179,809,0 31,730,0

a Includes capital set aside for Foreign Branches, $3,000,000.
S T A T E M E N T S  O F  R E S E R V E  POSITION.

Averages. Actual Figures.
Cash Reserve 

in Vault.
Reserve in 

Depositaries
Total

Reserve.
a Reserve 
Required.

Inc. or Dec. 
Surplus from  
Reserve. Previous Week

Cash Reserve 
in Vault.

Reserve in 
Depositaries

Total
Reserve.

b Reserve Surplus 
Required. Reserve.

Inc. or Dec. 
from

Previous WeekMembers FederalReserve Bank_State Banks*. . .Trust Companies*..
Total Juno 3_Total M a y  27_Total M a y  20_Total M a y  13_

S262,230,00051.755.00098.759.000
s163,299,00012.264.00048.804.000

i42.529.00065.019.000 147,563,000
?374,122,24056,530,260146,517,300

S | $51,406,760 — 6,654,670 7,483,740 +151,820 1,045,700 — 1,288,950
t263.386.000 49,219,000100.946.000

$159,310,00013.662.00044.503.000
5422.696.000 62,881,000145.449.000

3 I S373,002,030 49,093,970 50,909,880 5,971,120 145,203,750 185,250
$— 5,980,170— 3,154,740+9,900

412.744.000 224,367,000 637,111.000'577,169,800 422,449.000224,027,000046,476,000)578,743,000 441,284,000'222,061,000 663,345,000 578,882,860442.363.000 220,783,000 663,146,0001572,707,920
59,941,200 — 7,791,800 67,733,000— 16,729,140 84,462,140 — 5,975,940 90,438.080 — 2,598,570

413.551.000 217,475,000 631,026,000419.815.000 224,270,000644,085,000433.181.000 221,471,000 654,652,000443.269.0001221.007.000 664,276,000
575,175,660 55,850,340' — 9,125,010 579,109,650 64,975,350— 11,980,900 577,695,690) 70,950,310— 11,830,970 575,483,720! 88,787,280! — 7,114,910

a This Is the reserve required on Net D e m a n d  Deposits In the case of State Banks and Trust Companies, but In the case of Members of the Federal Reserve Banks Includes also the amount of reserve required on Net Time Deposits, which was as follows: June 3, S2,123,800; M a y  27, $2,088,250; M a y  20, S2,052,250; M a y  13, $2,013,150.b This Is tho reserve required on Net D e m a n d  Deposits In tho case of State Banks and Trust Companies, but In the case of Members of the Federal lieservo Bank* includes also the amount of reserve required on Net Time Deposits, which was as follows: Juno 3, $2,117,850; M a y  27, $2,088,000; M a y  20, $2,018,100; M a y  13, $2,056,750.
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The State Banking Department reports weekly figures, 

showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and those aro 
shown in the following table:
S U M M A R Y  O F  S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S  IN G R E A T E R  N E W  Y O R K ,  N O T  I N C L U D E D  IN C L E A R I N G  H O U S E  S T A T E M E N T .

(Figures Furn ished  bg State B an k in g  Department.) Differences from
June 3 precious week.Loans and Investments_ _ _ _ _ _ _ _ _ _ _ _ _ 3718,037,400 Dec.SIO,003,400Gold. . . . . . . . . . . -. . . . . . . .  61,200,200 Dec. 822,300Currency and bank notes- - - - - - - - - - - -  9,057,300 Dec. 48,500Total deposits_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _  905,015,500 Dec. 10,592,900Deposits, eliminating amounts duo from reserve depositaries and from other banks and trust companies In N e w  York City, and exchanges_ _ _ _  756,056,900 Dec. 13,931,000Reserve on deposits_ _ _ _ _ _ _ _ _ _ _ _ _ _ _  214,179,600 Dec. 1,681,800Precentago of reserve, 29.0%. R E S E R V E .

•—■— State B an k s------Cash in vaults_ _ _ _ _ _ _ _ _ 312,034,000 10.95%Deposits In banks and trust cos-  19,016,100 17.30%
----Trust Com panies----358,232,500 9.28%124,897,000 19.88%

Total .331,050,100 28.25% 3183,129,500 29.16%
Tho averages of the New York City Clearing House banks 

and trust companies, combined with those for tho State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past:

C O M B I N E D  R E S U L T S  O F  B A N K S  A N D  T R U S T  C O M P A N I E S  IN G R E A T E R  N E W  Y O R K .
W e omit ciphers in  all these figures.

Week ended— Loans and  
Investments

Dem and
Deposits. Specie.

Other
M otley.

Total 
M  oney 

H o ld in g s .

Entire  
Reserve on  
Deposit.

Mar. 11........
Mar. 18........
Mar. 25........
Apr. 1------Apr. 3. .
Apr. 15------
Ape 22____
Acr 29........
May 6____
May 13........
May 20____
May 27........Juno 3____

34.041.443.5
4.050.746.2
4.050.052.3
4.055.781.1
4.090.708.3
4.084.794.2
4.084.878.5
4.075.574.8
4.075.645.9
4.072.139.2
4.104.907.9 
4,124,653,8
4.118.082.4

$4,127,014,0
4.134.035.6
4.123.524.8
4.117.806.7 
4,157,909,5
4.135.880.7
4.133.560.7
4.108.157.2
4.102.377.2
4.077.522.7
4.126.508.7
4.135.720.9
4.093.553.9

S
481.883.7
474.291.6
403.977.4
456.031.6
453.312.5
443.433.5
442.480.4
440.501.8
431.781.2
429.750.4
430.267.8
418.247.5
409.491.2

3
78,406,1
70.973.4
80.017.5 
89,320,4 
81,514,9
80.951.8
80.990.7
81.147.7
81.967.9 
82,000,0
81.014.9
75.338.8 
73,519,3

S
500.289.8
551.205.0
544.594.9
536.982.0
534.827.4
529.385.3
523.477.1
521.649.5
513.749.1 
511,751,0 
511,282,7
493.580.3
483.010.5

$
923.885.2
910.177.3 
919,390,2 
914,934,9
913.158.1
895.711.1
890.474.7
879.258.8
808.409.1
872.048.5
884.881.4
802.337.4
851.290.6

In addition to the returns of “ Stato banks and trust com
panies in New York City not in the Clearing H ouse,”  furnished 
by tho 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 tho 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 
aro mado up, see “ Chronicle,”  V . 98, p. 1GG1.

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 rolating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
wore given in the “ Chronicle” April 4 1914 (V. 98, p. 1045).

S T A T E  B A N K S  A N D  T R U S T  C O M P A N I E S .
Week ended June  3 State Banks  

in
Greater N .  Y .

Trust Cos. 
in

Greater N .  Y .

Stale Banks  
outside of 

Greater N .  Y .

Trust Cos. 
outside of 

Greater N .  Y .

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.. Change from last week. 379,690,100 +  119,000 1,720,078,400— 2,992,600 156,606,700 +  348,800 226,763,400 — 554,100
Gold 41,385,800— 169,800 138,657,500— 1,895,300Change from last week. . . . . . . . . . .
Currency and bank notes. Change from last week. 22,402,900 +  1,344,800 20,884,100 +  166,600 _ _ _ _ _ _ _ _ _ _

5IS,328,300 2,045,877,000— 247,600 168,608,200— 384,900 245,151,700 +  2,126,800Change from last week. — 8,015,400
119,382,500 388,089,700 31,145,100— 423,600 37,793,600 +  1,068,500Change from last week. — 628,000 — 12,860,300

P. c. of reserve to deposits Percentage last week.. 28.5%28.3% 23.4%23.9% 21.5%21.8% 19.1%18.7%
+  Increase over last week. —  Decrease from last week.

Non-Member Banks and Trust Companies.— Following is tho report made to tho Clearing-Houso by clearing non
member 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.

C L E A R I N GN O N - M E M B E R S .
Week Ending 
May 27 1915.

Capital.
Net

Profits. Loans,  
D iscounts, 

Invest
ments, <Scc.

Gold.
Legal

Tenders. Silver.

N a t  .Bank  
Notes (Re
serve for 
State I n 
stitution]

N at .Bank 
NoteslNot 
Counted 

as
reserve]

Federal
Reserve
Bank

NoteslNot
Reserve],

Reserve
with
Legal

Depos
itaries.

Add itiona l 
Deposits 

with Legal 
Depos
itaries.

Net
D em and
Deposits.

Net
T im e

Deposits.

N ationa l
B ank

C ircu 
lation.

(Nat. bks. M ay. 11 (Stato bks. Mar. 17|
Members of 

Fed’l Reserve Bank Battery Park Nat.. First Nat., Brooklyn Nat. City, Brooklyn First Nat., Jcrs. City Hudson Co. N.. J.C. Flrst Nat., Hoboken Second Nat., Hobok.
Total_ _ _ _ _
State Banks.

H a t Mem bers of the 
Federal Reserve Bank. Bank of Wash. H ’ts.

S200,000300.000300.000400.000250.000220.000 125,000

S193.100675.800644.100 1,264,500757.100648.800318.100

Average.
S4.672.0005.064.0005.298.0004.896.0004.141.0005.733.0004.001.000

Average.
S658.000139.000155.000201.000 116,000 156,00050,000

Average.
S70.00036.00063.000 285,00011.00014.00032.000

Average.$83.000123.000121.00097.00074.00044.00097.000

Average.$ Average.$4.000 10,000 10,000 18,000112,00017,0004.000

Average.
3

'V , 666 11,000 1,0004.0005.0003.000

Average.
s650.000587.000658.000466.000393.000392.000287.000

Average.
S203.000183.000226.0005.681.0001.171.000515.000447.000

Average.
S5.413.0004.709.0005.255.0003.890.0003.277.0002.467.0002.395.000

Average.$148,000
Average.$193.000295.000120.000394.000194.000218.000 98,000. . . 2.889.0002.016.000

1,795,000 4,501,500 34,405,000 1,475,000 511,000 639,000 175,000 31,000 3,433,000 8,426,000 27,406,000 5,053,000 1,512,000

401,500861,200080,900186,600462,700250,200581,000825,800190,400

2.163.0008.407.0007.615.0001.364.0006.242.0004.027.0006.012.000 17,823,0003,971,000

129.000544.000644.000 87,000692.000272.000353.000730.000217.000

1,000172.00031.00010.00042.00047.000105.000201.00050.000

60,000456.000270.000 29,000168.000147.000297.000798.000123.000

25.00020.00096.000 12,COO54.00042.000 106,000 134,00022.000

130.000431.000673.000 24,000878.000135.000352.000 1,679,000447.000

100,000400.000300.000200.000 200,000 200,000 100,0001,600,000200,000

105.000536.000489.000 62,000434.000252.000392.000 1,144,000257.000

1.754.0008.927.0008.158.0001.235.0006.356.0004.217.0006.528.000 19,063,0004.290.000

15,000Columbia Bank- . . . . . . . . .
. . . '+666 371.000105.000N o w  Netherland_

Mechanics’, Bklyn.. North Hide, Bklyn..
Total. . . . .

Trust Companies.
N ot Mem bers of the 

Federal Reserve Bank. HamllionTrust.Bkln. Mechanics’ .Bayonne
Total. . . . .

Grand aggregate-Comparison. pro v . wk  Excess reservo. Grand aggr’to May27 Grand aggr'te May20 G  rand aggr’to M a y  1 :i Grand aggr’te M a y  6 Grand aggr’to Apr.29

215,000 . . . 82,000 . . .
3,300,000 4.446,300 57,624,000 3,668,000 659,000 2,348,000 511,000 215,000 19,000 3,671,000 4,749,000 60,528,000 558,000 . . .

500.000200.000 1,093,500294,100 8.059.0004.513.000 473,00074,000 21,00040,000 22,00080,000 42.00033.000 3,00013,000 293,00090,000 1,126,000808,000 5.862.0001.795.000 1.423.0002.567.000 . . .16,000
700,000 1,387,600 12,572,000 547,000 61,000 102,000 75,000 16,000 16,000 383,000 1,934,000 7,657,000 3,990,000 . . .

5.795.000
$128,3205.705.0005.795.0005.795.0005.795.0005.795.000

10,335,400
decrease10,259.99010.259.93010,259,90010.259.00010.259.000

104001000 +  048,000 5,690,000— 38,000 1,231,000— 60,000 3,089,000 +  38,000 586,000— 85,000 406,000 +  52,000 66,000— 7,000 7,487,000 +  49,000 15,109,000 —  755,000 95,591,000 +  203,009 9.601,000 +  13,000 1,512,000— 1,000103953 000 103182000 102879000 102555000 102103000
5.728.0005.685.0005.738.0005.550.0005.548.000

1.291.0001.231.0001.220.000 1,281,000 1,209,000
3.051.0003.108.0003.103.0002.890.0003.064.000

671.000045.000755.000852.000734.000
354.000348.000300.000308.000376.000

73.00069.00072.00071.00072.000
7.438.0007.361.0007.360.0007.290.0007.241.000

15.864.000 95,388,000 17.201.00G>4,227,00015.683.000 93,659,00014.824.000 93,334,00014.933.000 92,767,000
9.588.0009.563.0009.559.0009.574.0009.664.000

1.513.0001.510.0001.512.0001.516.0001.520.000
Philadelphia Banks.— Summary of weekly totals of 

Clearing House banks and trust companies of Philadelphia:

IVe  omit two ciphers (00) in  a ll these figures.

Capital
and

Su rp lu s.
Loans. Reserves. Deposits.

a
C ircu la 

tion.
Clearings.

Mar. 25-----------
April 1-----------
April 8-----------
April 15-----------
April 22.............
April 29.............
May 6-----------
May 13.............
May 20........—
May 27.............Juno 3........—

S
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3
103.684.3

$
500.354.0
499.682.0
500.299.0
504.361.0
508.139.0
509.220.0
512.268.0
512.210.0
511.097.0
509.043.0
508.838.0

3
117.010.0
120.964.0
124.721.0
121.124.0
115.113.0
112.445.0
113.168.0
116.098.0
113.289.0
109.586.0
117.690.0

s
604.519.0
612.836.0
017.022.0
625.197.0
621.791.0
618.559.0
618.026.0
615.855.0
016.168.0
605.511.0
621.974.0

S
9.716.0
9.094.0
9.648.0
9.034.0
9.020.0
9.608.0
9.427.0
9.435.0
9.432.0
9.442.0 
0,442,0

S
214.195.5
215.906.5
254.604.0
233.477.5 
221,135,2
247.458.6
258.510.1
229.158.5
239.730.7
232.497.5
235.201.2

n Includes Government deposits and tho Item "duo to other banks" (Juno 3. 3171,203,000); also "Exchanges to Clearing IIouso” (Juno 3, S24,160,000). Duo  from banks Juno 3, 375,246,000.

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:B O S T O N  C L E A R I N G  H O U S E  M E M B E R S .

June  3 1916. Change from  
previous week.

M a y  27 1916. M a y  20 1916.
$6,302,000416.671.000333.787.000135.967.000 28 898 onn

Dec. S6.000 Inc. 1,988,000 Dec. 1,474,000 Inc. 3,064,000 Inc 1 443 non
56.308.000414.683.000335.261.000132.903.00027.455.00015.898.00037.049.00024.884.00020.719.00057.150.0001.447.00041.556.0001.189.000

$6,356,000416.934.000339.196.000139.631.00026.173.00016.581.00040.281.00025.597.00020.046.00061.252.000 2,016,00045.532.000 396,000

Loans, dlsc'ts &  Investments. Individual deposits, lncl.U.S. Duo to banks- - - - - - -
Exchanges for Clear. House.Due from other banks. . .Cash reserve_ _ _ _ _ _ _Reserve In Fed. Rcs’ve BankRescrvo with other banks_Reserve excess In bank_ _ _Excess with Reserve Agent.. Excess with Fed. Res’ve B'k.

16,557,000jlnc. 659,000 37.S09,000jlnc. 760,00023.740.000 Dec. 1,144,00020.272.000 Dec. 447,00057.670.000 Inc. 490,000 292,000,000; Dec. 1,155,00042.038.000 Inc. 482,000 732,000iDec. 457,000
Imports and Exports for the Week.— See third page 

preceding.
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W all Street, Friday Night, June 9 1915.
The Money Market and Financial Situation.— The

naval battle in the North Sea at the close of last week proved 
to be much nearer a draw than the first accounts indicated, 
and the resultant depression in security values then noted 
was soon fully recovered. The effect of German suceesses on 
the Western front has been neutralized by important Russian 
gains in Galicia, so that the later war news, including the 
startling, tragic death of Lord Kitchener, has not been an 
important factor in the security markets.

Naturally a good deal of interest centres in the National 
Republican Convention, now organizing at Chicago, but 
Wall Street is wondering as much how its work will affect 
financial affairs as what the political outcome will be. Mexi
can affairs have, from the Stock Exchange standpoint, 
dropped out of sight, so that agricultural and commercial 
developments and prospects have practically held sway.

The Government crop report was again disappointing. 
The estimates for winter wheat is about 9 %  lower than that 
of last month, and for spring wheat is the lowest since 1900. 
For both harvests the estimate is for a total nearly 300,000,
000 bushels smaller than the 1915 crop. From the foremost 
industry of the country reports are of the most favorable 
character. Iron production in M ay was 4 8 %  larger than 
last year and the output of finished iron and steel unprece
dented.

The money market has attracted unusual attention this 
week. On Tuesday call loans were quoted at 4 % , which is 
the highest rate in this market since December 1914. This 
was not maintained, however, but the prevailing rate has 
been about 1 %  higher than the recent average. Substantial 
amounts of gold havo been received from Ottawa, making a 
total of nearly $41,601,000 from that source within the last 
month. The Bank of England reports an increase of $8,
700,000 in gold holdings and the Bank of France $1,200,000.

Foreign Exchange.— With continued arrivals of gold from 
Ottawa and additional loans on behalf of the British Treas
ury arranged in the New York, market, sterling exchange 
ruled about steady during the week, despite heavy exports 
of merchandise. The Continental exchanges as a whole 
were inclined to irregularity.

To-day’s (Friday’s) actual rates for sterling oxchango were 4 72% @ 4 72% 
for sixty days, 4 75 11-16©4 75% for checks and 4 76 7-16 for cables. 
Commercial on banks (sixty days) 4 71% @ 4 71% and documents for pay
ment (sixty days) 4 71% 0:4 71%. Cotton for payment 4 75% @4 75% 
and grain for payment 4 75% @4 75%.

There were no rates posted for sterling by prominent bankers this week. 
To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal 

for long and 5 92% for short. Germany bankers’ marks were 76 1-16 for 
sight, nominal for long and nominal for short. Amsterdam bankers’ 
guilders were 41 7-16 for short.

Exchange at Paris on London, 28.18fr.; week’s rango, 28.18fr. high and 
28.19%fr. low. Exchange at Berlin on London not quotable.

The range for foreign oxchango for the week follows:
S te r lin g , A c tu a l—  S ix ty  D a y s . C hecks. C a b les.

High for the w eek ...4 72% 4 75 13-16 4 76%
Low for the week.. .4  72% 4 75% 4 76 7-16

P a r is  B a n k ers ' F r a n c s —
High for tho week__  ____ 5 91% 5 90%
Low for the w eek ... ___  5 91% 5 91

G erm a n y B a n k e rs ' M a rk s—
High for the week__  ____ 76% 76%
Low for the week__  ___  76 1-16 76%

A rtisterdam  B a n k e rs ’ G u ild e rs—
High for the week__  ____ 41% 41%
Low for tho week__  ____ 41 7-16 41 9-16

Domestic Exchange.— Chicago, 15c. per $1,000 discount. Boston, par. 
St. Louis, 10c. per $1,000 discount bid and 5c. discount asked. San Fran
cisco, 20c. per $1,000 premium. Montreal, $3.1250 per $1,000 premium. 
Minneapolis, 15c. per $1,000 premium. Cincinnati, par. New Orleans, 
sight, 50c. per $1,000 discount and brokers, 50c. premium.

State and Railroad Bonds.— Sales of State bonds at the
Board this week are limited to $1,000 New York State 43^s 
at 115 and $11,000 Virginia 6s, tr. co. rects., at 55 to 56.

Tho volume of business in railway and industrial bonds 
at tho Stock Exchange was relatively larger than a week ago, 
while a general advance in values, most cases being frac
tional, was the rule. As has been the case for tho past 
months, the Anglo-French 5s and the new Dominion of 
Canada issues woro the most prominent among Govern
ment securities. Of the railway group, the new St. Louis 
& San Francisco bonds, w. i., showed the most determined 
advances. After the reaction last week, due to profit taking, 
the income 6s, w. i., went from 4 6 to 50, tho adj. 6s from 
8 0 ^  to 843^, the prior lien 4h£s, w. i., from 69^6 to 70% ,  
whilo tho gen. 5s, tr. co. ctfs., advanced 3 points to 70. 
Heavy sales were also noted in International Mercantile 
Marine col. tr. 4 ^ s ,  with prices which showed gains of 
nearly 2 points for the week. Considerable activity and 
slight declines in value were noted in the Baltimore & Ohio 
issues, while Norfolk & Western con. 4s, in sympathy with 
the shares, showed a fractional gain. Southern Railway, 
Southern Pacific, United Railroads of San Francisco and 
Denver & Rio Grande were other companies whose bonds 
showed considerable activity.

Sales on a “ s-20-f” basis representing, presumably, sales 
on foreign account, have increased, being $421,000, as 
against $137,000 a week ago.

United States Bonds.— Sales of Government bonds at
the Board are limited to $40,000 4s, rog., at 111. For to-day's 
prices of all the different issues and for week’s range see third 
page following.

Railroad and Miscellaneous Stocks.— Despite the 
various opposing forces mentioned above, tho death of Lord 
Kitchener, the uncertainty of political action, &c., the 
stock market has been notably strong. Confidence, based

on recent favorable earnings reports upheld railroad issues 
which, in some cases, show a marked advance. Norfolk 
& Western and Reading were the most prominent in this 
upwa d movement each covering a range of 53^ points, while 
from a list of 12 or 15 other active issues, all but two show 
fractional gains.

The industrial stocks, as a whole, have been relatively 
strong, but much more irregular than the railway list. 
During the first part of the week a rather wild speculative 
movement was started in the motor stocks and the Street 
was filled with rumors of proposed combinations and mergers 
of large companies with heavy capitalization. During the 
latter part of the week, however, the price of these securities 
fell off, in some case sharply. Chandler Motors moved up 
from 109 3  ̂ to 131, closing at 118, Maxwell Motors covered 
a range of 434 points closing at 863^, while Willys-Overland 
preferred advanced from 109 3  ̂ to 117, tho final quotation 
being at 110% . American Beet Sugar, Butte & Superior 
and International Paper preferred were other issues which 
registered noteworthy advances during the week.

For daily volume of business see page 2159.
The following sales have occurred this week of shares not 

represented in our detailed list on tho pages which follow:

STOCKS.
Week ending June 9.

Sales
for

Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Par Shares $ per share S per share $ per share$ per share
Adams Express_____100 800 138 June 6 139 June 5 132% Mar 154% Jan
Am  Teieg & Cable___100 75 63 June 5 63 June 5 63 June 69% Apr
Am  Writ Paper, p f.,100 6,000 23 June 3 25% June 9 11 Jan 25% M ay
Batopllas Mining------20 200 2 M ay 5 2% M ay 6 2 Feb 3% Jan
Brown Shoe................100 200 57 June 6 58 June 5 50% Jan 60% M ay

Prelerred-------------100 201 101 June 5 101 Juno 7 95% Jan 102 M ay
Brunswick Terml__ 100 100 8% June 6 8% June 6 8 May 14 Jan
Butterlck_____ _____ 100 200 28% June 5 29% Juno 7 28 Apr 31 Jan
Cent & So Am Teieg. 100 10 141% June 9 141% June 9 135 Jan 141% June
d u e t t ,  Pcabody&Co 100 3,235 74% June 6 76 June 6 68 Apr 76 Jan-

Preferred................100 200 109 June 8 109% Juno 8 109 Mar 112 Jan
Com p-Tab-U ecord.. 100 600 45 June 7 45 June 8 44 Jan 52% Jan
Continental Ins--------- 25 200 56 June 6 58 June 9 55 Mar 58 Mar
Dayton P & L, pref.. 100 200 95% June 9 96% June 8 95% June 96% June
Deere & Co, pref____100 800 90 June 3 92 June 9 89 May 98% Feb
Detroit Edison_____100 275 135% June 7 136% June 9 131 Mar 141% Jan
Duluth S S & A , pref 100 100 11% June 6 11% June 6 10 Jan 14 Jan
Electric Stor B att---100 800 64 June 6 65 Juno 0 1 58 Apr 66 Jan
Gulf St Steel tr c t fs . . 100 1,500 85 June 8 88% Juno 5 71 May 90%  June

1st pref tr ctfs____100 400 99% June 6 101 Juno 6 87 May 101% June
2d pref tr ctfs......... 100 2,200 87% June 3 90 June 5 72 M ay 90 June

Int Harv Corp......... 100 800 82 June 6 83% Juno 7 68% Mar 84%  M ay
Preferred________ 100 125 108 June 6 108 Juno 6 104% Apr 108 Jan

Int Nickel, pref v t c .  100 125 107 June 9 107 June 9 106 May 111% Feb
Kayscr (Julius) & ColOO 1,310 84%  June 6 90% June 8 80% Mar 90% June

Preferred ............... 100 200 117 June 9 117 Juno 9 111% Jan 117 Juno
Kings Co Elec L & P . 100 4 127 Juno 5 127 June 5 120% May 131 Feb
Laclede Gas......... .. 100 900 105 June 5 106 June 8 103% Mar 107% Feb
M ackay Companies. 100 200 81 June 6 *82 June 9 78 Apr 91 Feb

Preferred ............... 100 200 68% June 5 68% Juno 7 65% Jan 08% June
Manhattan Shirt------100 100 66% June 6 67 Juno 8 55 Feb 67% M ay
M ay Dept Stores.-.100 2,500 63% June 7 66% Juno 5 50% Jan 68% M ay

Preferred________ 100 100 107% June 9 107% June 9 102% Jan 109 M ay
Nashv Chatt & St L . 100 150 138 June 7 138 Juno 7 130 Jan 138 Juno
Nat Cloak & S u it .. .  100 600 77 June 8 78% Juno 9 71 M ay 81% Jan

Preferred________ 100 100 109 Juno 8 109 June 8 106 May 113 Feb
N Y  Chic & St L ____100 600 41% June 7 42% Juno 9 33 Apr 45 Jan
Norfolk Southern ... 100 200 21% June 7 21% June 8 20 Apr 27 Jan
Pacific Coast..............100 100 63 June 8 63 Juno 8 53 May 03 Juno
Pac Mall SS rights_____ 5,800 50c June 8 76o Juno 0 50c June 1% May

Preferred (w l)_______ 400 90 June 7 90% Juno 3 90 June 91% June
Pac Tel & Tel, p ref.. 10C 4 95 Juno 5 95 June 5 93% Jan 97% M ay
Pitts Steel, pref......... 100 915 97% June 8 98 June 3 93% Feb 100% Jan
St L & San F (o ld ) .. 100 100 5% June 3 5% June a 1% Apr 6 Jan

2d preferred........... 100 900 6 June 9 6% Juno £ 2 Apr 8 Jan
Texas Co subs full p d . . . 200 187 June 6 187 June 6 187 May 190 M ay
Tex Pac Land Trust. 100 100 120 June 7 120 June 7 115 M ay 120 June
Tobac Products, pref 100 500 104 June 9 105 Juno 6 100 Jan 109% Mar
U S Express________ 100 200 31 June 7 31% Juno 7 31 June 49% Apr
U S Reduc & R ef____100 900 1 June 3 1% June 8 1 June 3% Jan

Preferred________ 100 700 1 June 3 1% June 7 1 Jan 4 Jan
Virginia Iron C & C.100 300 50 June 7 50% Juno 7 48 Apr 62% Jan
Vulcan Detinnlng_--100 100 7% June 9 7% Juno 9 7 Mar 9% Jan
Wells, Fargo Express 100 300 128 June 6 129 June 9 123% May 135 Jan

Outside Securities.— Sales of securities on tho Broad 
Street “ curb” were larger than a week ago, while prices 
were somewhat irregular with several sharp advances and 
declines. Acme Tea com. fell away steadily during the week 
from 57 to 55, whilo Aetna Explosivo advancod from 17%  
to 19 % . Atlantic Gulf & West Indies SS. com. and prof, 
were active and with prices advancing 13%  and 4 %  points, 
respectively. Cuba Cano Sugar com. advanced from 5 5 %  
to 5 9 % , dropped to 56 and closed at 57, whilo the preferred 
stock varied only a fraction. Chevrolet Motors pushed up 
from 261 to 278, fell to 252 and closed at 253. Driggs- 
Seabury was tho most erratic. From 126 it fell away to 
122, advanced to 135 and closed at 130, whilo Perlman Rim  
fluctuated between 146 and 162% , the former being 4 points 
above the closing price. Kathodion Bronze and Maxim  
Munitions remained steady but Motor Products fell from 
87 to 72. Springfield Body com. and pref. advanced from 
66 and 107%  to 82 and 120, the former falling to 76 and 
closing at that figure. United Motors jumped from 82 to 
94, the final quotation being 7 9 % , whilo Saxon Motors 
covered a range of 5 points, the final figuro being 80.

Standard Oil Securities were even duller than last woek, 
despite the holiday. Ohio Oil fell away 3 points to 227. 
Illinois Pipe Line moved between 165 and 167 and Prairie 
Pipe Line between 214 and 216. Among the other Oil 
issues, the high, low and last prices for California Oil com. 
and pref., Cosden & C o., Cosden Oil & Gas and Kenova Oil 
were 17 % , 15% , 15% ; 78, 77, 78; 25, 2 2 % , 25; 12% , 10 % , 
1 2 % , and 78, 73, 73.

Of the bonds traded in at the “ curb” wero $1,925,000  
Chesapeake & Ohio 5s at 9 5 %  to 100; $30,000 Chicago 
Union Station 4% s at 99 % ; $235,000 Midvale Steel con. 5s 
at 9 6 %  to 9 7 %  and $20,000 Sinclair Oil at 99 %• A  com
plete record of “ curb” transactions for the week will be 
found on page 2159.
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New York Stock Exchange— Stock Record, Daily, Weeky and Yearly
OCCUPYING) TW O  PAOES. ..

Por record  o f  sales du rin g  the week o f stock s usually  Inactive. »ee p reced in g  page.___________

3 1 5 1

BIOS AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday
June 3

Monday 
June 5

$ per share 
105 105U
101 101 

*11212 114 
91% 92 

*70 77%
87% 87% 

173% 175% 
*290 330

03% 04 
*12% 13% 
*35% 37% 
98% 99 

*129% 130 
129% 129% 

*108 170
20% 20% 

*110 125
*133 

54 
*82 
32 

*54 
♦40 
153 

*225 
*10 
{27 
38%
53%

Tuesday 
June 0

50 
85 
32 
50 
52 

153 
234% 

15 
27 
38% 
53% 

*40 47%
121% 121% 
39 39%

►103% 104% 
►17% 18%
*75
20%

*00%
14

*30
82%
34%

129
*129

*0
*10%

*118
*130

4%
*10%

0
0%*

**o"

70
20%
01%
14
39
82%
34%

129
130 

7
18

122
130

4%
12%
0%
0%

23%
7%

$ per share 
104% 105% 
101 101 
113 113
91% 92% 
77 77
88% 88% 

175% 170% 
*290 330

0334 04% 
13%
37%
98%

130 
*129 

109 
20%

*110 
*133 

50 
*82 
32 

*54 
*48 

*150 
225 
*13 
20%
38%
53%

*45%
122 
39 

104 
18 
75%
20 

*00 
*14 
38 
82%

*3312

13% 
37% 
99% 

130 
129% 
109 
20% 

125
50 
84 
32 
50 
52

152% 
240 

15 
27 
39% 
53% 
47% 

122% 
39% 

104% 
18% 
75% 
20% 
01% 
14% 
38 
83 
35

129% 130% 
•129 131

10534 100% 
01% 01% 

*27% 28% 
130% 134% 
*87 89
114% 114% 
68% 58% 

*82 84%
*88 97
100% 101% 
*42% 43% 
*40 47
*15 10%

*0
18%

*120
*130

*4%
*10

6%
*0%
*0 '

Wednesday 
June 7

*17
*40 

10 
40 
98% 
22% 
0534 

*11% 
02% 

*98 
137 
82% 

8% 
19% 
I 1% 
49% 
28% 
32 

*44 
*4

*13%
5%

*38

*18%
*39
23

9
27
82%

*08
*98
77%

*97%
*100
*150

55%
*110

59
*117

159%
*117
*52%
*99%

8%
48%
28%
21
48%
71

♦101
5%

35%
*80%
95
90%

111
*145
*103%

49%
*110%
*117
129%

*202%
10738
45%

*97%
82%
83

7% 
18% 

122 
130 

4% 
12 
6% 
6% 

23 
7%

105% 100% 
01 01% 
27% 28% 

133% 135 
*85 89
114% 114% 
58% 58% 
85% 88 

*88 97
100% 101% 
42% 42% 

*40 47
*10 10%

S per share
10434 105% 
100% 101 
115 115%
91% 92% 

*70 77%
88*4 88%

175 170%
*290 320

04 04%
12% 12% 

*30% 37% 
98% 99%

130 130
*128 130

168% 172 
20% 20% 

*110 125
*133 

57%
*82 
*31%
55%

*48 
*150 
*230% 234% 
*13 15
*26 27%
38% 39 
53% 54 

*45% 47% 
121% 121% 
3834 39 

104% 106 
18 18% 
75%
26%

*60 
14 

*35 
82%
34

131 
*129

6%
18

57%
84
32%
55%
55

152%

122
*130

20
44
16
40
98%
23%
60
12
62%

100
137%
82%

8%
19%
14%50
28%
32%
47
5

15
5%

40

20
40
23%
9%

27
82%
08%
98%
77%
98%

102
184
55%

111%
59%

120
159%
119 
54

101
8%

49%
28%
21
48%
71%

102
7%

35%
87%
95
90%

111
150
110
50%

112
120 
129% 
200' 
107%
45%
98%
83%
83%

*17
*41

17
39
98%
23%
6734
11%
02%

*98

20
42%
17
39%
98%
23%
08
11%
64%

100
137% 138% 
82% 8234
10%
1934
14%
49%
28

, 3134 
*43 
*4

*13%
*5%

*38

r*18
*38
23

9
20%
82%
68%
98%
78

*97
102

*15G
55%

110%
59%

{118
100

*117%
*52%
*98

8%
49
28%
21
48%
71%

101%
7

35%
*86%
*94%
97%

111%
*145
*103%

50%
111%

*117
129%
203%

*100%
45%
97%
83
83%

10%
20%
14%
50%
28%
31%
47
4%

15
0

39%

20
40
23%
9

27%
83
08%
98%
82%
98%

102
184
56%

110%
00%

118
101%
118%
54

100
9

50%
28%
2234
49U
7234

102
7%

35%
88
95%
98%

112
150
110
51

112%
120
129%
203%
107%
40
97%
84%
84%

76
26%
61
14
40
83%
34%

133%
130

0%
18

122%
130

$ per share 
104*4 105*4 
100% 101 
110 116% 
91 91%
76% 76% 

z87% 87% 
176% 178% 
290 330

64% 64% 
12%
36%
98%

130 
129 

*168 
20%

*117 
*135 

56%
*83
32 
56

*48 
152% 153% 

*232% 237% 
*10 15
26% 26% 
38% 38% 
53% 54 

*45% 47% 
121% 122% 
30% 33% 

100% 108 
18 18% 
75 
26%

*00 
*14 
*30 
82%
33 

133

105% 106% 
61% 61% 
28 28% 

133% 136% 
*87 89
114 114%
58% 58% 

*87% 89 
*94 97
100% 104 
42% 42% 
46% 47 
10% 16%

12*4
37
99%

130
129%
172
20%

125
148
59
84
32
56
58

75%
2612
61
14%
39
83
33

133%

Thursday
June 8

Friday
J u n e  9

Salesfor
th e

W eek
S h ares.

S per share 
105% 105% 
100*4 100% 
116 116 
91% 92% 
76% 70% 
87% 87% 

170% 177 
*290 330

64% 67% 
13 13

*36% 37% 
98% 99% 

130 130%
129% 129% 
109% 169% 
20 2034

*117 
*135 

58%
83%
32 
58 

*48 
♦152% 154 
236 236
*13 15
26% 27 
38% 39*8 
54 64%
47 47

12134 122% 
37% 37% 

107% 108% 
18 18%

S per share
105% 106% 
101 101 
115 115
9134 92% 
76*8 76% 
87 87*8

177 178%
*295 325

60% 67% 
13 13%
37% 38 

100 101 
130% 130% 
129% 130

125
148
59%
83%
34
59
68

19*4
*117
135
587S
83%
35
59
55

*153
237
*13
27
39
54%
47

122
z37

129% 129% 
*6% 6% 

*16 18% 
122% 124% 

*132 136

70
26

*60
*14
*30
83
33

133
*129

*0%
10%

*4 4% *4% 4%
10 11% 11 11
6 6 *5% 6%
6 6

23% * 23%
*5% 7% *5% 7%

105% 100% 
*61% 62 
27% 28 

134% 137%
114 115%
58% 58% 
87% 87% 

{96% 96% 
101% 105% 
42% 42% 
47 47
15% 15%

*17 20 *16 20
*41 42% *41 42%

16 16% 16 10
38 39 __ ____
98% 98% 98% 98%
23% 23% 2312 23%
68 69 % 69 69%
11% 11% ♦11 12
04% 65% 64% 04%

*98 100 *98 99%
137% 138% 137% 138%
82>2 82% {82% 82%
*9 10% 9% 9%
20 21 *20 22
14% 14% 14% 14%
50 50% 49% 50
28% 28% 28% 28%
32 32% 32 32%

*43 47 *43 47
4% 4% *4 5

*13% 15% *13 15
*5 6 5% 5%
39% 39% 39% 39%

19% 20% 18% 18%
39 40 39 39%
22% 23 22% 23

9 9 *9 9%
26% 26% 26% 27%
82% 82% 82% 82%
68% 68% *68 68%

*98% 98% *98% 99
81 83% 80% 82%

*96 93 *95 98
*100 104 *100 104
*156 184 ♦156 184

55% 56% 55% 50%
{111 111 110 110

59% 60% 59% 59%
*117% 118% *117% 118%
160 160% 160 160

*117% 119 ♦117% 119
*52% 54 *52% 54
*98 100 *98 100%

9% 9% 9 9%
50% 50% 50% 50%
28% 28% 28% 28%
22 23 21% 21%
49 49% *48 50
71% 72% 70% 71%

101% 101% *101 102
6% 6% *0 8

*35 37 ♦35 35%
87% 87% 86% 86%
95 95% 8951.x 95%
97% 98% 97% 98%112% 112% 113 113

♦147 150 *147 150*103% 110 *103% n o
50% 51% 50% 50%

111% 111% 110% 110%
117% 117% *117 120
129% 130 129% 130
202 204 204% 204%
107% 107% 107 107%
45% 45% 45% 45%

*97% 98%, 97% 98
83% 85%, 84% 85%
83% 84%: 83% 84

77
26%
01
14%
39
8378
36%

134
130

634
18%

123% 124%
*4%

►1034
*5«4
5%

4%
12%
6
5%

14,300
2,850
1,100

13,055
800

2,010
15,400

20%
125
148
59%
84
3534
60
55

154
237

15
27%
39%
55%
47

122%
37%

83,150
2,100
2,300

22,100
1,200

940
400

13,050

STOCKS
NEW YORK STOCK 

EXCHANGE

PER SHARE.
Range Since Jan. 1 

On basis of \0Q-thart lots
Lowest

107% 108% 
18% 19

76%
26%
60
14
39
83%
30%

6,100
400

5,950
1,400

100
400
200

100% 106% 
61% 61% 
28 28% 

134% 136% 
*87 89
115 115%
58% 58% 

*82 87%
*95 97
104% 100% 
*42% 43% 
47 47%
16% 10%

z75%
26%

{60 
14 

*30 
83*8 
30

13234 133 
*129 130

*0% 6% 
*1612 18% 
123% 124% 

*130 136
*4% 4%

*1034 12% 
6 6%
6 6

___  23
*6 7%

106% 107% 
61% 01% 

*27% 28% 
135% 136% 
*87% 88% 
115% 116% 
58% 58% 
87 87%

*95 97
104% 105% 
*42% 43% 
47 47
10% 17

*17
42%
16%
39%
98%
2334
69%
11%
64%
98%

138
'*9"
20%
14%
50
28%
31%
46%
*4

*13%
*5
39%

20
43%
16%
39%
99%
24%
70%
11%65%
99

138%
To%
20%
14%
503.1
28%
32%
46%
5

15%
6

39%

19%
43%

*16%
*38
99%
23%
70%

*11%
65%
>98

20%
46%
17
40
99%
24%
71
12
6534
99%

138% 139% 
8234 82%

*18 20 
39 39%
22% 23 
9 9

26% 20% 
82% 82% 
08% 69 

*98% 99 
81% 83% 

*96 98
100 104
150 184
55% 50% 

'10934 111% 
59% 00% 

118% 118% 
160% 162 

*117% 119 
52% 62% 

*98 100%
9% 10% 

50 52%
28 28% 
21% 21% 
48% 48% 
70% 71% 

10134 101«4 
7 7

*35 30
*S6% 87% 
95% 95% 
97% 98% 

*112% 113% 
149% 149% 

*103% 110 
50% 5034 

11034 111 
117 117
129% 130 
203% 204% 

*107% 108 
45% 45% 
98% 98% 
85 8534
83% 84

9%
*20

14%
5034
28%
32%

*44
4%

*13
*5
40

9%
22
15
51%
29%
32%
47
4%

1534
5%

43%

1,225
53,100
7,400

200
8,100
8,100

17,787
6,200
3,600
3,21

11
300
100

31,325
4,500
4,900

100
100
300

3,360
400
100

2,900
1,100

38,983
3,400
2,200

81,750
20,200
12,950
1,100

25
224,600

850
1,000
2,000

700
1,900

900
800

11,435
18.700 
10,500
1,200

15.700 
200

35,100
920
900
800

3.000 
17,600
7,400
7.000 

300 
300
200

3,500

Railroads Par
Atch Topeka <fc Santa Fe.-lOO

Do pref_____________ 100
Atlantic Coast Line R R — 100
Baltimore & Ohio________ 100

Do pref_____________ 100
Brooklyn Rapid Transit.. 100
Canadian Pacific--------------100
Central ot New Jersey------100
Chesapeake &  Ohio_______100
Chicago Great Western— 100

Do pref........................ 100
Chicago Mllw A St Paul.. 100

Do pref............ ........... 100
Chicago A Northwestern..100

Do pref........................ 100
Chicago Rock Isl A Pao__ 100
Chic St Paul Minn A Om.-lOO

Do pref_____________ 100
Clev Cln Chlo A St Louis..100

Do pref_____________ 100
Colorado A Southern____ 100

Do 1st pref__________ 100
Do 2d pref__________100

Delaware A Hudson______100
Delaware Lack A Western..50
Denver A Rio Grande___ 100

Do pref_____________ 100
Erie......................................100

Do 1st pref__________ 100
Do 2d pref__________ 100

Great Northern prof_____ 100
Iron Ore properties..No p a r

Illinois Central__________ 100
Interb'or Con Corp, vtc.No p a r

Do pref..............  100
Kansas City Southern___ 100

Do pref_____________ 100
Lake Erlo A Western____ 100

Do rref_____________ 100
Lehigh Valley____________ 60
Long Island______________ 60
Louisville A Nashville----- 100
Manhattan Elevated____ 100
Minneapolis A St Louis...100

Do pref............... 100
Minn St Paul A S S M ___ 100

Do pref........................100
Missouri Kansas A Texas. 100

Do pref_____________ 100
Missouri Pacific............... .100

Trust co certlfs of deposit.. 
Nat Rys of Mex, 1st pref..100

Do 2d prof................... 100
N Y Central A Hud River. 100
N Y N H A Hartford........ 100
N Y Ontario A Western__ 100
Norfolk A Western............. 100

Do adjustment prof.. 100
Northern Pacific................. 100
Pennsylvania_____________ 50
Pitts Cln Chlo A St Louis.. 100

Do pref.........................100
Reading_______  50

1st preferred___________ 50
2d preferred____________ 50

St Louis A San Fran new (w 1). 
Do preferred (when lss)

St Louis Southwestern___ 100
Do pref_____________ 100

Seaboard Air Line________ 100
Do pref......................... 100

Southern Pacific Co.......... 100
Southern Railway________ 100

Do pref______________100
Texas A Pacific...................100
Third Avenue (New York) .100 
Twin City Rapid Transit..100
Union Pacific.......................100

Do pref..........................100
United Railways Invest... 100

Do pref..........................100
Wabash___________  100

Do pref A.......................100
Do pref B do__________ 100

Western Maryland_______ 100
Do pref______________ 100

Wheeling A Lake Erie___ 100
Do 1st preferred.......... 100
Do 2d preferred............100

Wisconsin Central............ 100

*18 19%
*3834 39% 
22% 22% 

8% 9
26% 27% 
82% 83 

*08 6834
*98% 99 
82% 84% 

*96 98
*100 103%
*156 184

5534 57 
10934 111% 
z59% 61 

*115% 118% 
160 163

*117% 119 
*52 64
{99 99

934 10 
*51 52%
*28 28% 
21% 21% 
48% 48% 
71% 74% 

*101 102% 
7% 7%

*35% 35% 
*86% 87% 
95 953S
97% 98 

*112% 113% 
*147 150
♦103% 110 

50% 52 
111 111 

*116 120 
129% 129% 
203% 203% 
107% 107% 
46 47%
98% 98% 
85% 86% 
83% 84%

1,000
1,200
5,100
3.200 
3,000 
2,700
1.200 

100
69,000

100 
10",666

425
8,110

125
4,900

100
10

5,900
3,300
1,600
8,000
3.100 

29,000
600

1,200
300
400

1,055
14,400
1.100 

100
2,200
3,500

300
4,260
1,270

808
0,500
1,320

20,500
23,000

32
48
41

118

Highest

$ per share 
100% Apr 22 
98% Jan 4 

106% 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% Mar30 
124% Mar30 

{165 Apr 13 
15% Apr 22 

120 Jan 19 
131% Apr 12 
38 Apr 27
70 Feb 2 
24% Apr 24 
46 Apr ' 
40 Marl3

149% Apr 20 
216 Marl8 

8% Mar30 
15 Mar 8 

Apr 22 
Apr 22 
Apr 22 
May 

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 Marl7 

116% Apr 24 
135 Jan 13 

3% Apr 25 
10 Apr 3 
3% Apr 22 
3% Apr 22 

23% Jan 21 
6% Mar28 

100% Apr 22 
57 Apr 26 
26 May 5 

114 Mar 1 
84% Feb 25 

109% Apr 24 
55% May 5 
78 Feb 17 
88 Jan 26 
75% Jan 31 
41% Feb 19 
41% Feb 21 
15% May 18

S per share 
108% Jan 4 
102 Feb 24 
116%June 7 
96 Jan 4 
80 Jan 15 
88%June 6 

183% Jan 3 
{310 Mayl8 

67% June 8 
15% Jan 3 
39% Jan 

102% Jan 
136% Jan 
134% Jan 
175 Jan 11 
22% May 9 

123 Mayl5
136 Jan 27 
59% June 8
84 June 2 
35% June 9 
60 June 9 
55 June 9

155% May23 
237 June 

15% May24 
29 May22 
43% Jan 
59% Jan 
54% Jan 

127% Jan 
50% Jan 

109% Jan 
21% Jan 
77% Jan 
32% Jan 
64% Jan 
10% Jan 
41 Jan
85 May31 
36% June 9

134 June 8 
131% Jan 28 
15% Jan 
33% Jan 

125 Jan
137 Jan 15 

7% Jan 13
16% Jan 4 
7%Mayl5 
7% May23 

24 Feb 18 
9% Jan 12 

111%Jan 19 
77%Jan 10 
31 Jan 3 

137%June 7 
89% May22 

118% Jan 4 
59% Jan 4 
88 June 5 
98% Jan 13 

110% May23 
40 Feb 29 
52 May 19 
17 June 9

PER SHARE 
Range for Previous 

Year 1915

Lowest
$ per share

92% Feb 
9C Jan
98 Mar 
63% Feb 
67 Feb 
83% Aug

138 July 
{250 Sep 

35% July 
10% Jan 
25% May 
77% July 

120% Sep 
118% July 
163 July 

10% July 
{114 Apr
124 Sep 
{21 Jan
53% Feb 
24 Mar 
45 Jan 
35 Sep 

138% Aug 
199% Jan

4 Jan 
6% Jan

19% Feb 
32% Feb 
27 Feb 

112% Jan 
25% Jan
99 July 
18% July 
70 July 
20% Feb 
54% Feb
5 Jan 

19 May 
64% Feb 
15 Jan

104% July
125 June 

8 Sep
24 Sep 

100 Jan 
123 June 

4 Sep 
10% Sep 

1% July 
3 Dec 

14% Aug 
4% July 

81% Mar 
43 Feb 
21% Jan 
99% Jan 
80% Sep 
99% Feb 

51%  Feb 
65 May 
90 June 
69% May 
40% Sep 
40 Feb

Industrial 8c Miscellaneous
Advance Rumely________ 100

Do pref............ ........... 100
Alaska Gold Mines...............10
Alaska Juneau Gold Min’g.10 
Allls-Chalmers Mfg v t C..100

Do preferred v t c ____ 100
Amer Agricultural Chem.-lOO

Do pref..................  100
American Beet Sugar_____100

Do pref...................  100
Amor Brake 8h & F ctfs dep..

Do pref ctfa deposit.........
American Can___________ 100

Do pref.......................... 100
American Car A Foundry. 100

Do pref.......................... 100
American Coal Products.. 100

Do pref.......................... 100
American Cotton Oil_____100

Do pref....................  100
American Hide A Leather.100

Do prof______________ 100
American Ice Securities___100
American Linseed________ 100

Do pref._____ _______ 100
American Locomotive____100

Do p re f.. ......................100
American Malt Corp......... 100

Do pref....... ................100
Amer Smelters Seo pref B.100 

Do prof Ser A stamped..
Amer Smelting A Refining. 100

Do prof........................ 100
American Snuff__________ 100

Do pref........................ 100
Amer 8tcel Foundry______ 100
American Sugar Refining.. 100

Do prof....... ................100
Amer Telephone A Teleg-.lOO
American Tobacoo_______ 100

Do pref (new)______ 100
Am Woolen of Mass_____ 100

Do pref.................... ..100
Amer Zinc Lead A 8 ______25
Anaconda Copper________ 50

10 May 4 
40 May 9 
14 Apr 22 
34% Apr 24 
91% Apr 22 
18 Apr 24 
56 Apr 24 
6% Feb 14 

59% Jan 31 
94 Mar24 

129% Apr 22 
z81% Mar 1 

7% May 9 
18% May 9 
13% Mar 7 
41% Mar 1 
25 Apr 22 
24% Feb 28 
40 Mar 7 
2% Jan 20 

10% Apr 27 
3% Jan 18 

33 Apr 19

15 Apr 27 
39 Apr 28 
17% Mar 6 
8% Mar 3 

23% Apr 22 
72% Apr 22 
63 Apr 22 
96 Mar23 
61% Feb 1 
93 Apr 24 

100 Apr 11 
105 Feb 24 
52% Apr 22 

109 Apr 22 
Apr 22 
Mar20 
Apr 24 
Jan 20 

50% Apr 22 
98 Jan 6 

8% June 3 
45 Mar 1 
25 Jan 20 
20 Mar 1 
38% Mar 1 
60% Jan 11 
99% Mar 2 

5% June 3 
z31% Jan 14 
85 Apr 20 
92 Jan 3 
88% Apr 22 

109% Apr 22 
130 Mar23 
106% Mar22 
44 Apr 24 

105% 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

55
110
140
115

20%Juno 9 
46% June 9 
18%Jan 13 
42 Jan 13 

104% Jan 
24% Mayl9 
71 June 9 
13% May 25 
65% June 6 
99 June 8 

143% May23 
84 Jan 28 
21%Jan 4 
39% Jan 
17 Jan 
51% May22 
32% Jan 15 
34% Mar27 
49 Mar27 
5% May23 

16 MaylO 
6% MaylO 

43% June 9

21% Apr 29 
43 Apr 28
20% Jan
10% Jan 
33% Mar 14 
84% May 16 
72% Jan 
99% Jan 
84% June 9 
98i2 June 1 

103% Jan 28 
195% Jan 
65% Marl6 

113% Jan 26 
78 Jan ~ 

119% Mar 11 
175% Jan 19 
117% June 
67% Jan 17 

102 Marl5 
12 Jan 
57 Jan 18 
31% Feb 19 
25%Jan 20 
53% Apr 25 
S3% Marl4 

104% Apr ‘  
10 Apr 
37% May 13 
88 May25 
95% June 9 

113% Jan 
114% Feb 
149% June 8 
110 Jan 27 
61% Jan 

110% Jan 
119 May25 
131 Mar27 
209% Feb 
108% Feb 8 
55% Marl4 

102 MarlO 
97% Apr 10 
92% Feb 14

Highest
$  per short 

111% Nor
102% Nov 
116 Nov 
96 Dee 
79% Nov 
93 Apr 

194 Nov 
325 Jan 
64% Nov 
17% Nov 
41% Nov 

101% Dec 
135 Deo 
135% Nov 

{180 Nov 
38% Apr 

123 Nov
135 Dee 
52 Oct 
77 Oct 
38*2 Nov 
60 Nov 
52 Nov

154% Nov 
238 Nov 

16% Nov 
29% Nov 
45% Nov 
59% Nov 
54% Dec 

128% Nov 
54 Oct 

113 Apr 
25% Nov 
82 Nov 
35% Nov 
65% Nov 
16% Dec 
41% Deo 
83% Nov 
27% Oct 

13012 Nov 
132 Dee 
19% Feb 
49 Feb 

126% Nov
136 Deo 

15% Apr 
40 Apr 
18% Apr
7% Nov 

28% Oct 
9% Oct 

110% Dec
89 Oct 
35 Apr

122% Dec
90 June 

118% Deo
61% Nov 
86 Nov 
93% June 
85% Nov 
45 June 
44 Apr

11 Sep 
29 8ep 
11% July 
30% July 
81% Feb 
12% July 
42 July 

8% July 
35 Jan 
90 July 

115% Jan 
x79 Mar 

8 Jan 
21% Mar 
12% Oct 
43% Oct 
25% Oct 
9% Jan 

25 Jan 
% July 

2 Aug 
% Aug 

28 July

21% Dec 
9% Dec 
7% Jan 

33 Feb 
48 Jan
90 Mar 
33% Jan 
83 Feb 
87% Feb

132% Mar 
25 Feb 
91% Jan 
40 Feb 

111% May 
82 Jan 

{105 Jan
39 Jan
91 June 

4% Feb
19% Jan 
20% Jan 

7% Jan 
24 Jan 
19 Mar 
75 Mar 
3% Apr 

21% May 
78 Jan 
86 Oct 
56 Jan 

100 Jan 
144 Jan 
103 Jan 
24% Mar 
99% Feb

109 Feb
110 Jan 
19512 Dec 
103% Jan
40 Nov 
95 Dec 
67% Dec

e24% Feb

23 Nov 
45% Deo 
20% Nov 
43% Nov 

104% Deo 
26 Nov 
65 Nov 
17% Apr 
64% Oct 

100 Apr 
141% Nov 
84% Nov 
27% Oct 
47% Oct 
17% Nov 
49% Nov 
32% Nov 
35% Oct 
50% Oct 

6% Nov 
19% Nov 
8% Nov 

45 Nov

40% Apr 
13% Nov 
49% Oct 
85% Dec 
74% Nov 

101% Nov 
72% Dec 
95 Nov 

109% Aug 
219% Oct 
68% Oct 

113% Nov 
98 Oct 

118 Aug 
170% July 
120 Sep 
64 Oct 

102% Nov 
14% Oct 
59% Oct 
35 Apr 
31% Oct 
50% Oct 
74% Oct 

105 Nov 
13% Oct 
37% Deo 
88% May 
92 Deo 

108% Dec 
113 Nov 
165 Apr 
110% Nov 
74% O c t  

119% Nov 
119% Nov 
130% Nov 
252% Apr 
111 Nov 

6 6  O c t  
98% Nov 
71% Deo 
91% Nov

•  B i d  a n d  a s k e d  p r i s e s ;  n o  s a le s  o n  this d a y .
p a i d ,  *  E x - d l v l d e n d .  s F u l l - p a i d .

t Ex-rights. I Lees than 100 shares, a Ex-dtv. and rights. 6 New stock, e Par S26 per share, e First Installment
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86
*56 60

*211 221 
*11712 121

84% 86% 
89% 89% 
57% 58% 

106% 107 
*92 96%
35% 35%

*84% 99 
*56 60

*211 224%
*117% 121 

85% 89% 
90 91%
58 60%

107% 109% 
*95 96
35% 36

a ia u  AND LOW SALE PRICES--PER SHARE, NOT PER CENT. SaXesfor
the

Week
Shares.

Saturday
June 3

Monday 
June 5

Tuesday
June 6

Wednesday 
June 7

Thursday
June 8

| Friday 
| June 9

S per share $ per share S ver share $ per share $ per share 5 per share
8 8 t2 89 89 90% 8 8 % 90% 8 8 % 89% 89 90 89 903.t 23,350*109% 110 *109% n o *109% n o 1093.1 1093. n o n o *106 lit) 20C*440 454 450 450 455 456 *420 444 *420 440 445 445 400*135 145 *135 145 *135 145 135 135 *132 135 *132 135 2 00*73 80 *73 80 *73 80 *73 80 *73 80 *73 8089 90% 89% 91% 89% 93% 92% 933a 93 94 92% 94 40,700
2 1 % 2 D4 2 1 % 2 1 % *2 1 % 22 2 1 % 2 1 % *21 22 2 1 % 2 1 % 1,20C49 50% 47% 48% *47% 48% 47% 48 47% 47% *473i 4834 2,30054 54 54% 54% 54% 54% 54 54% 5412 54% 5134 55 5,200*111% 112 111% 111% 111% 111% 11134 112 1 1 2% 1 1 2 % *1103a 111% 625

110 1 2 1% 123% 131 117% 124% 114% 119% 115 118 117 119 46,700
2 0 % 2 0 % *2 0 % 21 21 21 2 0 % 21 2 0 % 2 0 % 2 0 % 203,i 2 ,0 0 052% 52')g 53 53% 53 53% 53% 54 53% 54% 5338 54%' 15,40042% 42% 42% 43% 42% 43% *42 43 42% 43% 43% 44% 10,700

*138 139 139 139 138% 139 138% 139 139 139 138% 138% 90098% 100 101% 103% 99 102% 97% 99% 9934 101 100 101 6,700
•111 114 111 111 *110 114 *1 00 114 *1 10 114 *1 10 114 100

1878 18% 19 19% 18% 19% 1,83,1 19 183i 19% 1834 19 4,900*94 95% *94 95% *94 95% 94% 943.1 95 95 *94 95% 30082% 83% 83% 85% 83% 8 6 84 85% 841.1 85% 84% 8738 77,400
*115 117 *115 118 117% 117% 117% 117% *117% 11734 117% 117% 500
230 234 230 230 234 234% 230 230 *220 235 *2 2 0 235 800

*108 110 *108 110 *108 111 *10S n o 110 n o *1 10 111 100
48% 49% 48% 49% 48 49 47 48% 47 48 47% 47% 13,820
26% 26% 27 27% 27% 28 27 27% 27 27 27% 27% 6,260*17 2 0 *17 19 *17 19 *17 19 *17 19 17 17 300

*36 40 *30 40 *36 40 *36 40 36 36 35% 35% 2 0 0*315 325 *318 325 *320 325 *300 320 *310 325 5315 315 85*115 117 5116 116 *115 117 *115 117 *115 117 *115 117 50109% 109% 170 172 5172 172 *170 173 *170 173 170 172 1,610515 549 54934 500 *520 560 *470 500 *470 550 *470 548 1,625116% 116% 117 117% 116 116 110 116 115 115 114 1 1 0 % 1,42575% 70% 76% 77% 77% 79% 77% 78% 7734 78% 78 78% 42,000*115% 116% *115% 116% 116% 116% 115% 116% *115% 116% *115% 116% • 100*84 87 8 8  8 8 % *87 89 *85 8 8 86 8 6 % *80 87 400*45 46*2 46 46% *46 57 46% 463i 46% 40% 46 % 46% 1,30044% 4 4 % 44% 45% 4473 46*8 45% 46 45̂ 2 40 45% 45% 18,500*17 18 *17 18 *17 18 17 17 *10 17% *16 1734 100*50 55 52% 52% 52 52 52% 52% 5134 52 49 51% 1,100112 112% *111% 113% 113% 110 115 11934 118 118% 118 118 6,310
*116 117% *116 117% 117% 117% 1173.1 118 118% 11812 119% 119% 635

25 25% 25% 27% 24% 26 2434 25% 25 2534 251.1 26% 97,250
96% 98% 98% 100% 93% 99% 93% 953.1 95% 98 9534 971,s 361,600
45% 45% 45% 46 45% 40 45%' 451? 4o% 45% 45% 46*4 9,550
11 11 11% 12% 11% 12% 12% 12% 12% 12% 123S 1 2% 12,800
49 50% 50% 56 55% 56% 56 58% 58 59% 58 5 9 % 21,800

*85 87 85% 85% 85 85% 86 86 85 85 85 85 900
♦107 n o 108% 108% 108% 108% 108 108 107% 107% 107% 107% 1,050

74% 75 75 76 70 76% 75% 75% 74% 75 74% 7438 4,106
*95% 9812 *96 9812 *95% 98% 96 90 96 96 *953.t 9S34 200
53% 533.1 53% 54% 53% 54% 53% 54 523i 53% 53 53 % 99,600*09% 71% 68 68 *0812 70% 69 09 69% 70 70 71% 3,000
53% 54% 54 50% 5334 56% 533.1 5412 51% 53% 52 54% 52,600

*240 250 *245 250 *245 250 *245 250 2483i 251 *245 255 400
*119% 121 *119% 121 *119 121 *11912 121 120% 120% *121 100
*17 20% *17 20% *17 20% *17 20% *17_ 26% *17 20%

*84% 99 
*56 60

*211 224
*117% 120

86% 88% 
90% 91 
59 60%

107% 108% 
*93 96
35% 36%

*84 99
*56 60

*211 224
*117% 120 

84% 87 
90 90
57% 59% 

107% 108% 
*91 96
35% 36

*56 60
219% 224 

*118 120 
85% 86% 
90% 90% 
57% 58% 

108% 109% 
*91 96
35% 36

STOCKS
NEW YORK STOCK 

EXCHANGE

*84% 99 
*56 60

*210 228 
118 120 
85 86%

*88% 89 
57% 58% 

107% 108% 
*93 96
35% 35%

300
35,500
4,415

15.400
24.400

*7934 8034 *79 80% 80% 817S 81% 82% 83 8334 84 85*115 *115 *115 *115 *115 *115
120% 120% 120% 120% 120% 121 1203t 1203i 121 121 *120% 121%

*122 126 *122 126 *122 127 125% 125% *122 126 *122 126
23% 23% 24 247g 24% 25% 24% 24%. 24% 24% *24 25*93 97 *93 97 *94 97 *93 97 *93 97 *91 976634 6634 67 68 67 67% 66% 66% *66% 67% 165*4 65%*114 115 114 114 *114 114% 114 114 114 114 *112 114
17% 1734 1734 177S 177S 18% 18 18% 18 18% 17% 18%*130 133 1327a 133 133 133% 132 133 132% 132% 132 133
6S% 68% *6512 68 6S% 69% *693, 71 70% 70% *69 70%

73.1 7% 7% 778 73.1 77g 7% 7% 7% 7% 6% 7%22% 22% 22 22% 20% 21% 20% 20% 19% 20 21% 23%
33 33 33 33 33 33 *32 34 *32% 34 34 34

♦101 103 102 102 101% 101% 101 101% *101% 102% *101% 102%
*40 41% *40 41% 40 40% *40 41 *> *40 41% *40 41%
*26 28 *26 28 27 27 *26 27% 27 27 28 28%

*101 102 *101 102 101% 101% 101% 101% 101% 101% 102 102
*44 46 *44 46 46 46 *45 46 46% 47% 47% 49%

*100 100% 100% 100% *100 100% *100 100% 100% 100% §100% 100%
*130% 1323., 130 130% *129% 130 130 130 129% 129% *129 130
164 164 164 164% 163% 1037a *163 164 *163 164 163% 163%

*2% 3 *2% 3 *2% 3 2% 2% 2% 2% *2% 23,
*3% 4 *3% 4 *3% 4 *312 4 *3i2 4 3% 3%
43% 43% 43% 43% 43% 447g 44% 4534 4 5 % 47% 46% 47%

*93% 98 96% 96% *90% 98 *96*2 99 98 98
22% 22% 22% 23 22% 23" 22% 22% 22l3 223, 22% 22%
47% 47% 477S 477S 467s 48 46*2 47 40% 47% 47% 48%

*11134 112 111% 111% *111 112% in % 111% 111% 111% 111% 111%
*1S2 185% *182 186 182% 182% 182 1S3 18134 181% 183 183
*125 ___ *126% *126% *125 127% *125 127%

31 31% 31% 32 32 32 31% 313.1 31% 31% 31% 31*4
*53 54 53 53 53% 53% *52 54 53% 53% 53̂ 4 54%
222 2247a 225 231 234 230 235 235 235 235% 236 237

*117 119 5118 118 119% 120 *119% 121 §120 120 *119 122
*98% 102% *100 102 *98 102 *97 102 ♦97 101 *97 101
*92% 93 *92% 93 90% 93 91 91 91% 92 *91 93
13834 143 141% 143% 138% 142% 136% 139 138 140% 141% 144%

*108 111% *108 111% 111 111 *108 111 *109 110%
43% 43% 43% 43% 42% 427a 42% 43 *423, 43% 43 43%

191 191 *190 194 190 191 190 190 189% 190 189 191
*5 5% 5% 5% *5% 5% *5% 5% *5% 5% *5% 5%
30 30 30% 30% 30 30% 30% 30% 30% 303i 30% 30%

*58% 60 *58*4 60 *58% GO 58% 5812 57% 58% 57 57
*108 110 *108 111 *108 112 *108 lit) *108 n o *108 n o
*93% 96 96 96 95% 97% 97 98% 97% 98% 97% 981.,

119 * 119 *110 119 *116 119 *116 119 116 116
159% 161 161 163% 101 103% 161% 166% 167 169% 165*4 168%
23% 23% 23% 24% 23% 24% *231? 24 *23.% 24% 24 24

*51 5134 52 52% 53% 53% *53 54 53*2 53% *52 54
1583.1 160% 159% 162% 159 162% t58 159% 157% 159 158 160%

*104 107 *101 107 *104 108 *104 107 *104 107 *104 107
55-% 56 56 563.1 55% 567g 55% 56% 55% 553i 55% 56

109 10934 510978 1097a *109% 1097S 109% 10912 109% 109% 109% 109%
*71% 72% 72% 75'a 75 77% 76 79% 78 80% 78% 80*4
*51lo 513t 51 51% 51% 51% *50 51% *51% 52 *51»g 52
83% 84% 84 84% 83% 84% 83% S4% 84% 85% 84% 86%

117% 117% 117% 117% 117% 117% 117% 1177g 117% 117-a 117% 118
80% 81% 81% 82% 81% 82% 81% 82 81% 82% 81% 82
16% 16% 1634 16% *16 17 *16% 16% *16% 16*4 16% 17
42 42 *40 43 *40 43 41% 41% 41% 41% *41% 42

*107 109 *107 109 1087a 109 *107 109 *107 109 *107 109
95 95 94% 95 9 Us 95 947g 9 5 9134 95 94 943,
61% 61% 60% 61% 60>,s 60% 60% 60% 60% 61 60% 62%

*70 73% *70 73%' *72*2 73 *70 73 *69 72 *72 74
299 314 305 325 I 303 312 305% 313 305 306 301 305
10934 111% 112 117 113% 114% 112 112% 112% 114 n o no%!

*135% 137% 135% 130%. 136% 136%! 1.30 139 136% 136% 136% 137%!
*124% 125%, *124 126 | 12512 125% *124% — *124% — *122% 125%'

5,200
2,100

615
200

5,100
2,625

300
12,600
1.400 
1,360 
9,700 
2,710

500
700
200

3,100
500

2.400 
250 
500 
839 
200

PER SHARE.
Range Since Jan. 1 

On basil ot 100-*6ar* toll
Loweil

41,275
300

11,000
3,800

400
1,000

Industrlal&Mlsc.(Con). P ar
Baldwin Locomotive____ 100

I3o prel...........................100
Bethlehem Steel................ 100

Do pref______________ loo
Burns Brothers........ .......... 100
Butte & Superior Copper__ 10
California Petroleum, vtc.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 C a n ..............100

Do pref......................... 100
Corn Products Refining__ 100

Do pref......................... 100
Crucible Steel of America. 100

Do pref......................... 100
Cuban-Amerlcan Sugar__ 100

Do pref......................... ICO
Distillers' Securities Corp.100
Dome Mines, Ltd_________10
Federal Mining *  Sm elt... 100

Do pref....................... 100
General Chemical________ 100

Do pref......................... 100
General Klectrlo................ 100
General Motors................... 100

Do pref......................... 100
Goodrich Co (B F )............ 100

Do pref.......................100
Granby Cons M 8 & P ...100
Greene Cananea Copper.. 100
Inspiration Cons Copper__ 20
Intcrnat Agrlcul Corp___ 100

Do pref.........................100
Intern Harvester of N J__ 100

Do pref.........................100
Int Merc Marine ctfs of dep.

Do pref ctfs of dep_____
Intern Nickel (The) v t c._ 25
International Paper.......... 100

Do pref_____________ 100
Jewel Tea, Inc.....................100

Do pref......................... 100
Kolly-Sprlngfleld Tire____ 25

Do pref________  100
Kenneeott Copper__ N o  p a r
Lackawanna Steel.......... ..100
Leo Rubber A Tire.. -Wo p u r. 
Liggett A Myers Tobacco. 100

Do pref........................100
Loose-Wiles Blsc tr co ctfs.ICO

Do 1st preferred_____ 100
Do 2d preferred........... 100

Lorlllard Co (P)................. 100
Do pref......................... 100

Maxwell Motor Inc tr ctfs. 108 
Do 1st pref stk tr ctfs.100 
Do 2d prof stk tr ctfs. 100

Mexican Petroleum______100
Do pref.......... ............. 100

Miami Copper...............  5
Montana Power................. 100

Do pref.................  100
National Biscuit................. 100

Do pref.........................100
Nat Enam’g & Stam p's... 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 A Teleg........ ICO
People’s G I, A C (Chic)..ICO 
Philadelphia Co (Plttsb).. .50
Pittsburgh C oal............. ..100

Do pref____ _____ ...100
Pressed Steel Car________ ICO

Do pref.........................100
Public 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

Highest

PER SHARE. 
Range lor Preview 

Year 1915

2.200 9hattuck Arl* Copper__ .10
1.200 Sloas-Sheffleld Steel A Ir..l002,160

330
525

90,400
100

4.200
2,000

200
1.200 
1,000
8,200

100
56,050
5,800

400

South Porto Rico Sugar... J00
Do pref......................... 100

Standard Milling............... 100
Do pref.................  100

Studebaker Corp (T h e )...100
Do pref..........................ICO

Tennessee Copper_________ 25
Texas Company (The)____100
Union Bag A Paper______ 100

Do pref..........................100
United Cigar M frs.......... .100

Do pref..........................100
United Cigar Stores______ 100

Do pref______________ 100
United Fruit.......................100
U 8 Cast I Pipe A Fdy____ 100

Do pref..........................100
45,600.u  8 Industrial Alcohol___ 100
- - - - - - I  Do pref..........................100

7,488 United States Rubber____100
850 Do 1st preferred_____100

97,600 U S Smelting Ref A M ___ 50
. 400 Do pref................ 50

3,895; Do pref______________ 100
23,100 Utah Copper_____________ 10

1,300 Utah Secuiitles v t c ......... 100
700 Vlrglula-Carollna Chem___100

.2 0 0  Do pref.......................... 100
3,7o0 Western Union Telegraph. 100 
O.oOO Westlnghouse Elec A Mfg._50

Do 1st preferred_______50
Wlllya-Ovorland (The)____100

DoprefBubrects full pd.lCO
Woclwortb fF W )............... 100

Do pref_________  100!

19,500 
’l7", 185

5,000
175

118
15
78
50

41% Jan 31 
23 Feb 23 
14% Apr 19 
35% Apr 24 

5265 Jan 5 
5113 Jan 5 
159 Apr 22 
405 Apr 24 
110% Feb 4 
67% Jan 31 

110 Jan 24 
84 Apr 22 
41% Apr 22 
42% Apr 22 
15 Apr 25 
47 May 5 

108% Jan 7 
114 Feb 29 
13% Feb 15 
61% Mar 1
42 Mar 1 
9% Mar 1

42% Feb 1 
67 Mar 9 

106 Mar 13 
68% Apr 22 
95% Apr 24 
52 Mar 1
64 May 5 
46% Mayl9

240 Apr 14 
‘ '  Mar30 

Mar 3 
Marie 
Mar 3 

179% Jan 19 
115% Jan 6 
57% Mar 3 
78 Apr 22 
42% Mar 2 
89 Apr 22 
93 Apr 26 
33% Mar 1 
68% M u  1 

109 Jan 3 
118% Apr 24 
125 Jan 3 
19% Apr 22 
92 Jan 19 
60% Apr 22 

112 Feb 9 
15 Jan 31 

125 Apr 22 
65% Apr 26 

6% Jan 31 
11%Jan 3 
32% Apr 25 

100% May 5 
39% Apr 22 
22% Apr 24 

100 Mar 8
43 May 5 

100 Feb 9
114 Jan 31 
159% May 10

2% Mar22 
3%May25 

32 Apr 22 
95% Mar 9 
21% May 5 
43% Apr 24 

107% Apr 24 
168% Mar 1 
125%Jan 8 
30% Apr 22 
47 Apr 24 

146 Jan 29 
106 Feb 2
86 MarlO 
S5% Mar 1

121 May 5 
109 Apr 27 
42 May 5 

ISO Apr 22 
414 May 9 

28 Jan 27 
57 Juno 9 

108 Marll
69 Feb 9 

611% Feb 10 
136% Jan 31

15% Jan 31 
48% Feb 5 

126%Jan 11 
102 Mar 2 
47% Mar 1 

106% Feb 5
65 Apr 22 
51 Apr 24

*79% Mar 1
115 May 3 
77 Jan 31 
16% June 9 
36 Apr 24

108 Apr 22
87 Mar 1 
53% Apr 22
70 Apr 19 

199% Jan 31 
102 Mar 2 
118 Jan 5 
123% Jan 4

100 Jan 4 
26 Feb 21 
55% Jan 3 

112 Marl4 
188 Jan 3 
127% Mar 3 
40% Feb 14 
63% Jan 3 

237 June 9 
120 June 0 
103%May25 
94 Mayl7 

167 Jan 3 
114 Marll 
66% Jan 5 

235% Jan 3 
8% Marl7 

35 Marls 
64 Mar20

111 M ayll 
610 Feb 19 
612 MarlO 
169% Juno 8
26% Mar 14 
54% Mar20 

170% Apr 6 
114 Jan 13 
58% Jan 3

112 Apr 4 
80% June 9 
53% Apr 11 
89 Jan 3

118% Jan 25 
86% Feb 19 
20% Feb 3 
51 Jan 17 

112 Jan 3 
96% May 20 
71% MarlS 
79 Marl5 

325 Juno 5 
117 June 5 
139% May 12

Higltti

8 Mar 
20 Mar 

165 Jan 
100 Mar 
138 Mar 
S2 J an 
90% Jan 
24% Jan 
95 Jan 
79% Apr 
37 Oct 
16% Jan 
6% Mar 
8 Mar 

90 May 
110 July 
18 Dec 
55% Nov 

179% Dec 
8 Jan 

33 Feb

28 Jan 94% Sep
207 Jan 
113% Jnn 
16 Feb 
86 Feb 
55 Dec 

105% Jan 
112 Sep 
15% Jan 
43% Jan 
18 Jan 
51 Jan 
67 Jan 
17% Jan 
42 Jan 
99 Jan 

110 Apr 
119 May 

9% Jnn 
79 Apr 
44 Jan 

104% Jan 
11% Feb 
56% Feb 
04 Jan 
2 Feb 

*8% Dec 
26% Feb 

160% Dec 
35% Apr 
15% Jan 
81% Jan 
25 Mar 
86 Mar

100% Aug 120 Deo
150% Mar 170% Oct

% Mar 5% Nov
% Mar 67, Nov

19 Mar 64 Oct
87 Mar 102 Nov
15% Jan 37% Nov
19 Feb 57% Deo
72 Jan 112% Deo

*131% Mar 209% Feb
121% Jan 126 Deo

24 Jan 607, Dec
40 Feb 104 Deo
89% Feb n o Oct
43% Feb 96 Dec
66 Feb 85 Nov
35% Jan 195 Oct
91 Jan 119% Oct
25% Feb 70 Sep

120 May 237 Dec
4% Jan 9% Deo

22% July 31% Deo
42 Jan 68% Oct

100 June n o Oct
69 Dec 610% Oct

611% Oct 612% Nov
139 Nov 103 Nov

8 Jan 3173 Oct
32% Mar Nov
15 Jan 131% Deo
70 Jan 107 Nov
44 July 74% Apr

101% Feb n o Apr

38 Feb 89% Deo
xl()2 Feb 117 Oct

48% Jan 81% Deo
16 Jan 52 Oct
80 Jun 11378 Dec
57 Jan 90 Nov
32 Feb 747g Oct
58% Mar 85 Oct
87 Feb 268 Nov

90% Jan 120% Deo
115 Jan 124 Aug

200 Deo 
120 Deo 
31 Jan 

105% Jan 
67 Oct 

189 Nov 
118 Jan 
92 Oct 

103% Deo 
68% Oct 

124% Deo 
104% Dec 
30ia Deo 
79% Deo 

120 Deo 
132 Jan 
127% Dec 
30% Oct 
97 Deo 
70% May 

115 Nov 
17 Nov 

164% Sep 
81 Apr 
12% Deo 
38 Aug 
49% Oot 

123% Apr 
49 Sep 
42% Oct 

114 Oct 
78% Oct 

100 Oct

• Bid and asked pricei; uo sales on  this d a / ,  § L e u  than 100 shares. t E t - r % i t ‘ . a E x -d lv . and right;’ . 6 New stock . * Far $25 par share 3 E x-stock  d iv id e n d , 
x £x-Uiv)deoii.
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 2 15 3
Jan 1009 the S zch o n 'jt m ethod o f  l o o t in g  hands v a t  ch an ged , and prices  a r t  n o *  all— "a n d  in t e r e s t " — excep t fo r  I n c o n *  a n d  d e fau lted  h a n d s .

BONOS
B. Y. STOCK EXCHANGE 

Week Ending June 9.
H i P rice

F rid ay
3 “- J u n e 9

U. S. Government. 
a  8 Hi consol registered---*1920 q  i
0 • 3s consol coupon__________ <11930 Q - J
C G Se registered.......-*191S Q - F
t II 8a coupon______ 11918 Q - F
C 8 «s registered---------1925 Q - F
Z B 4s coupon..............1925 q  - r
n 8 Pan Canal 10-30-yr 2S-H936 Q ■ F 
0 S P n Canal 10-30-yr 2s.. 1938 Q  - N
g 15 Panama Canal 3s z----- 1961 Q-M
rj 8 Philippine Island 4s. 1914-34 Q - F

Foreign Qorermneni! -
Anglo-French 5-yr 5s Ester loan. A - O 
Argentine— Internal 5s ol 190y \t* s
Chinese (Hukuang Ry)-—os o f ’ l l  J -D  
Cuba—External debt fis ol 1904. M- S 

Ester dt 5s ol '14 ser A . . .  1949 F - A 
External loan4 W c.. . 1949 F -A

Dominion of CanadagSs wl 1921 A -O 
Do do 1926 A -O
Do do 1931 A - O

Japanese Govt— f. loan 4>$3 1925 F
Second series it^s............. 1925 J - J

Do do “ German stamp” . . .
Sterling loan 4s................1931 I - J

tSexlco— Ester loan £ fis ol 1899 Q - J
Gold debt 4s of 1904____ 1954 J - B

f  ov of Alberta—deb 4%s 1924 F - A
I' tyo City—fis loan of 1912___ M- S

tT h ese  a r t  p rices n» the hates o f  *5fof 
Stats and City Securities.

B T city—44*8.............-....lD eo At • s
«H8 Corporate stock___  1964 M- f
*HsCorporate stock___ 1965 J -D
*Ms Corporate stock___ 1963 M- fi
1 %  Corporate stock____ 1959 M-N
4% Corporate stock........1958 M- N
t %  Corporate stock........1957 M-N
4% Corporate stock........1956 M-N
New 4J4S...........................1057 M-N
Wow «K S .......................... 1917 M- M
l h %  Corporate stock....1957 M-N 
«M% Assessment bonds.. 10!7 M-N 
»H %  Corporate stock ...1964 M-N

W Y State—4 s .. ............. .1961 M- 8
Canal Improvement 4s...1961 J - J 
Canal Improvement 4s...1962 J - J 
Canal Improvement 4 s . . . I960 J 
Gena! Improvement 4 Vjs. 1904 J - J 
Canal Improvement 4443.1985 J - 
Highway Improv’t «H s..l963  M- 
Highway Imurov’t 4 %8.-1965 M- 8 

f l  Hints funded debt 3-3s._. 199) J 
6» deferred Brown Bros etfs 

Railroad.
A so Arbor 1st g 4s..........A.1B05 <3
&tcb Top A 8 Fe gen g 4s.. 1995 A - Q

Htglatered-----------------  1995 A ■ O
Adjustment gold 4s........ *1095 Nov

Rsglstered...................*1995 Nov
Stamped...................... *1993 M-N

Conv gold 4s.................. 1955 J -D
Oonv 4s lesueof 1910____I960 J -D
10-year 63----------  1917  J -D
East OX la DIv 1st g 4s___ 1928 M- 1?
Hocky Mtn Dlv 1st 4s. ..1965 J - J 
Trans Cou Short 1st 4s. 1958 J - 
O «l-A rlilstAref4H s“ A” 1062 M- 8 
* Pe Pre» *  Ph lw  * CS---1942 M- 4S'Coast Tj 1 st gold 4s . . .  *1952 M-
Gon unified 4i,s ____  1904 J -D
Ala Mia 1st gu gold 5s . . .  1928 M- N
Bruns* W 1 st gn gold 4s. 1938 J
Charles <fc 8av 1st gold 7s. 1936 J
L & N coll gold is . ...... a 1952 M-N

F A  W 1st gold 6s . . 1934 *  - O
!•* Sold 6s ..................... 1934 *  - O

. **' 3d Oca A G gu a i s ___ 1918 J - J
«»lt  *  Ohio prior 814s.........1925 J - J

Registered........ ............*1935 U
1st 50-year gold <s____ AI948 A-O

Kegldtered .................. *1948 0
1 0 -yr  conv 4 44s . . .  1933
Refund A gen 5sSeries A .. 1995 J - D 
Pitts June 1st goto fls ... 1922 J 
P Juno A M Dlv 1st g 8 Ws 1925 M- N 
P L E A W Va Sys ref A3. .  1041 M- N 
loutliw Dlv 1st gold 3J4S 1925 J - J 
Cent Oblo R 1st c g 4H s.. 1930 M- fi 
Ol Lor A W con let g fig 1933 A - O 
Monon River let gu g 5s 1919 F • A 
Ohio River RR 1st g 5s 1936 J - D

General gold 5s........  1937 A - O
frltts Clev A Tol 1 st g 6s 1022 A - O
PlttsA West 1st g 4s___  1917 J - J
Otat Isl Ry Is, gu g 414o 1943 J - D

djilvla Ry 1st fis...... ............ 1927 J - J
Btlfalo R A P  gen g fis . 1937 M- S

Contol4 44s................  "1957 M-N
All A West 1st g 4s gu___1908 A - O
Clear A Mali 1st gu g fis.. 1943 J - J 
Rccb A Pitts 1st gold 8s .. 1921 P - A

Consol 1st g 6s . . ........... 1922 > - »
ruada Sou eons gu A 8s .1962 A - O

't'glstered___  1902 A -O
Car Clinch A Ohio 1st 30-yr 5s ’38 J - D 
Central of Ga 1st gold fis...pl945 P - A 

Consol gold 5s.. 1046 M-N
Chatt Dlv pur money g i's 1951 J -D  
Mao A Nor Dlv 1st g fis 1946 J - J 
Mid Oa A Atl Dlv fig.. 1947 J - J 
•VTobllo Dlv lgtg fig... 1946 J - J 

•Jsn RR A B of Oa col g -5a. 1937 M-N 
i»nt of N J gen'l gold fig . 1987 J - J

Registered ............  *1987 Q - J
«m Dock A Imp gu fig. . .  1921 J - J 

RIv *on «>l 8 5sI920 J - J Dong Ur gen g 4s. .1941 M- 8
£ 5 .‘ .Vi r: r .n* i 8t * "  e AS -S192C Q - F C6ee« A O fund A Impt fij 1920 J - J

1 st consol gold 5s............  1939 m -N
Registered .....................1939 m - n

General gold 444s...............1992 M- s
Registered...................... . «  8

Convertible 4J4s............ 1930 f  ■ A
Dig Sandy 1st 4s.... .......... 1944 j  - n
Coal River Ry 1st gu 4s..1946 J D
Craig Valley 1st g fit........ 1940 J - J
Potts Creek Br 1st 4s___ 1946 J - J
R A A Dlv 1st con g 4g__ 1989 J - J

2d consol gold 4s.......... I98S J J
Greenbrier Ry 1st gu g 4s. 1040 M- f* 
Warm Springs V 1st g fig.. 1941 M- f 

U»ie A Alton RR ref g 8 s ...1949 A - O
S eU lta t 1st lien 8Hs........ 1950 J - J

Uhle B A Q Denver Dlv 4s .. 1422 r  - A
Illinois Dlv 3 M t ................. 1949 J - J
Illinois Dlv 4S.....................1949 J - I

Replete red.................. ..19 4 9  7 - J

Bid
99% 
991, 

10012 
1001, 
111 
IIOI2 
9914

A ik
100
102'
102
Sale

101
100

9534 Sale 
t 9312 95 
t  713J 72 

100% lOOU 
96 90i2
84% 88 

100 Sale 
10034 Sale 
101% Sale 

t 8434 sale 
t 84U 85 

82l2 Sale 
t 69 6934
t ------  79
____  50

t~77% Sale"

1023g 102% 
10234 I027g 
10818 Sale 
107i2 Sale 
100% 100U 
997g 100'4 

100 100i8
99’8 1001s 

10714 10758 
*100 102 
10714 107%
------ 10138
8934 9012

104%____
104%____
104% 106

* 104%____
114% 115%
1143S ____
10834 10978
------  80
53% 55
66% 70 
93 % Salo

* - 92%
8434 87%

------  85%
85 85%

106% Sale 
1053.1 Sale 
101% 101% 
96% ..
80 87%
91 91%
9714 Salo

104%____
92% Sale 
91% Sale 

100% 107%
92%____

132%____
85% 86

119% 121
108 ____
99% 100 
92% Sale
92%____
91 91%

* - 91%
00 Sale 

100% Salo
" 9 1 ” : : : :  
86% 88
91 Sale

100%____
107% Sale 
101 102
100%____
104 % ____
106%____
991,____

W eek 'I  
R ange or  
L ast S alt

Lou> H ig h
997g Apr ’ 16 
99% May’ 10 

10134 Apr ’ 10 
101% May'16 
111 111
112 May'16 
98% Oct ’ 15 
97 July’ lf 

102% May’ 16 
100 Feb T5

95% 96%
93 93%
7134 72

100 100
90% 97
86% Apr ’ 16 

100 100%
100% 101
101% 101%
8434 85
84% 84%
81% 84%
69 69
60 Feb T0 
50 Feb ’16 
95% Jan '15 
77% 78%

102%
102%
108
107%
100
100
100

10284
1081s
107%
100%
100%

107% 107%

100%
93 :

100%

56
66%
93%
92
8434

92 
8434

86% Jan '16
85

10434 100%
105 1061
101% ion
96% 961
87% Apr ’ li 
91 
97 97%

1297« Auk T5 
85’s 86%

120 Apr ’ 18 
105 July’15 
99% Feb ’ 16
92%
92%
91
90%
06

100%

93
92%
0 1%
90%
96%

101*4
112 Jan '12 
91% May’ 16 
87% 87%
00% 91

100 Apr ’ 13
107% 107%
101 101 
107% May'16 
105% Mar’ 16 
113% Feb '12
99% Apr TO 
91 June’ 12

109" 109%
102% Junc'16  
92*8 Mar’ 16 

103% Feb TO 
10734 May’ 16 
110% Apr T6

$109% Salo
102 ____
90%____

107 ------
107% 108 
109% 1 1 0*4
10234 103% 103% 103%
----- ---------- 106% Apr '14
91 96 94% 95

107% - - - -  107% May’ 16 
100-34 101 101 June’ 16
84%--------  84% May’ 16

103  101*4 May’ 16
101  100% M ar'l
103% 102% Jan T 6
95 Sale 95 95

116% 11734 1 1 7 % n s
116*2____U 6i2 May’ 16
103%-------- 103% 103%
100 ------ 100 June].
98 100 100% Jan T3
82 Sale 82 82
97 ------  96% 97

105% 107 106 100
103 104% 104% June’ 16 
90% Sale 90% 91

-----  91 90% Feb T 6
85% Sale 85% 85*4
80 85 83% May’ 16
83 84 83 Mar'18
94 10.) 9fi*4 Feb TO

................... 84*4 Jan T3
86% 87% 86% May’ 10 
81% 82% 82% 823g
88 ------  90 Apr 'U

-  113% Feb 16
58*4 60 59% May’ 16
49% 49% 49% 491.,
0934 -------- 99*4 June’ 16
85% 85*4 80 Junc’ 10
96 ------  96 96

. .  971? Dec '15

1 ?
R ange  
S ince  

J a n . 1.
N o . L ow  H ig h

____ 99% 997*____ 99% 100
___ 101*4 102*4____ 101% 102%

30 109*4 111%
— 110% 112%

. . . . 101% 103%

3456 93% 96%
13 89*4 95%
18 69 78%
34 96% IOO34
9 94% 97

___ 81% 87
179 98% 100%234 97% 101%220 96*4 102%16 82% 86%

1 78% 86152 73 84%6 63 72%
— 60 60— 50 50

62 74 80

16 101 10314 101 10359 108% 108%6 105% 107%11 97% 100%15, 98 100%12 97% 100%
97% 97%i 105*4 107%

106 1071,
5 100% 100%

88% 93
102% 105%
102 105%
102% 102%
102% 102%

. . . . 113 115%_ _ _ _ 106% 107%1 112% 115
107 109*4
86 88%11 50% 58%

1 63 66%206 92% 95%1 91% 93%1 84*4 88— 84% 86%43 85 88%41 100*4 107%75 10134 107*4
101 101*4

2 96 98%
86 89
89 92

71 97 99
10334 104%44 91 94%33 91 92*s
106% 107*8
93*4 95

9 85% 87%— 120 *122
___ 99% 99%139 92% 93%5 9J% 92%35 91 92%1 89% 91%318 95% 98%245 100 10134
___ 91 92

10 86% 90100l 90 92%
1 107% 107%1 101 101

— 107% 107%— 105% 105%- - — . . . .  _ ___
99% 99%

' ” 3 107% I 10  ‘— 102 103— 92% 92%
— 103% 103%— 107% 108%— 107*4 110%2 103 104*4
‘ "15 ’ l)2“  ‘ 95"
— 107% 108— 100 102— 83% 84%— 10134 10134
— 102% 102"%1 94 9720 116 118%— 115% 117%

103% 103*4

29

80 83
96 98

104*4 107% 
103 104%
00 93%
90% 91 
85 89
83% 85 
83 8434
9634 90*4

81% 88 
81% 83%

57 69%
43 497g
99 100
85 87
94% 90

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending June 9.
Ohio BDrl A Q (C om .)—

low a Dlv sink fund fig___ 1919
Sinking lund 4 s .......... 1918

Joint bonds. S et Great North 
Nebraska Extension 4S...1927

Registered.......................1927
Southwestern Dlv 4s_____1921
General 4s...........................1958

Ohio A E HI ref A imp 4s g. .1055  
U 8 Mge A Tr Co ctfs of dep._
1st consol gold 6s________ 1934
General consol 1st fis____ 1937

Registered...... ................1937
U S Mge A Tr Co ctfs of dep
Guar Tr Co ctfs of dep___

Pur money 1st coal 5s___ 1942
Ohio A Ind C Ry 1st fis ... 1936

Chic Great West 1st 4s........ 1959
Chle Ind A Loulsv—Rel Os. 1947

Refunding gold 6s............. 1947
Refunding 4s Series C___ 1917
Ind A Loulsv 1st gu 4s__ 1956

Ohio Ind A Sou 60-year ts._1956
Chle t. s A East 1st ____1809
Chicago Milwaukee A St Paul—

Gen’l gold 4s Series A___ <1989
Registered.....................*1989

Permanent 4 s ...................1025
Gen A ref Ser A 4 « s ____a’2014
Gen ref conv ser B 5s__ a2014
Gen’l gold 3Hs Ser B___ d986
General 4 Ms Ser O.......... <1989
36-year deben 4s............... 1934
Convertible 4Ms............... 1932
Chic A L Sup Dlv g 5s___ 1921
Chic A Mo Riv Dlv 5s___ 1926
Chic A P W 1st g 6s.......... 1921

Fargo A Sou assum g 0g..l924
La Crosse A D 1st 6s_____1919
WIs A Minn Dlv g 5s........ 1921
WIs Vail Dlv 1st 6s.......... 182G
Mil A No 1st ext 4M?____1934

Cons extended 4Me___ 1934
Oblc* Nor West Ext 4sl886-1926

Registered............ 1880-1926
General gold 2Ms............... 1987

Registered__________ r-1987
General 4s...........................1987

Stamped 4 s . . . ............... 1987
General 5s stamped______1987
Sinking fund 0s___ 1879-1929

Registered............. 1879-1929
Sinking fund 5s........ 1879-1929

Registered_______1879-1929
Debenture 6s___________ 1921

Registered___________  1921
Sinking fund deb fis...........1933

Registered....................... 1933
Frem lilk A Mo V 1st 0s.. 1933 
Man G B A N W let 3M «-1941 
Mllw A 8 L 1st gu 3M s... 1941 
Mil L 8 A West 1st g 6 s ... 1921 

Ext A Imp s 1 gold 5 s ... 1929 
Ashland Dlv 1st g 0s. 1926
Mich Dlv 1st gold 6S...1924 

Mil Spar A N W 1st gu 4s. 1047 
Ncrthw Union 1st 7s g . . . 1917 
Bt L  Peo A N W 1st gu 6a 1948 
Winona A St P 1st ext 7s 1916 

Chloago Rock Isl A Pao 6s . 1917
Registered.............  1917

Jfy general gold 4s............... 1988
Registered.................  loss

Refunding gold 4s............. 1931
20-year debenture 6s____ 1932
Coll trust Series P 4s........ 19X8
R I Ark A Louis 1st 4M s.. 1934 
Bur C R A N— 1st g 6 s ... 1934 
O R I F A N W 1st gu 6s... 1921
M A St 1st gu g 7s____ 1927
Choc Okia A O gen g 6s.ol019

Consol gold 68............... 1952
Xeok A Des Moines 1st 6s 1923 
St Paul A K C 8b L 1st 4Ms ’41

Chic St P M A O con 6s___ 1030
Cons 6s reduced to 3MS..1930
Debenture 5s............... 1930
Cb 81 P A Mlun 1st g 6S..1018 
North Wisconsin 1st fie ... 1930 
St P A S City 1st g 0g . .  1019 
Superior Short L 1st 5s g 01930 

Ohio T H A So-east 1st 5s...I960 
Chic A West Ind gen g 6 s ..,1932 

Consol 50-ycar 4a .. 1052
Oln H A D 2d gold 4M s..IIIl937

1st A refunding 4s............. 1059
1st guaranteed 4s______ _ J959
Cln D A I lstgu g fig........194
O Find A Ft W 1st gu 4s g_ 1923
Cln I A W 1st gu g 4s___ 1953
Day A Mich 1st cons 4Ms. 1931
Ind Dec A W 1st g 6s____ 1935

let guar gold 6s____  1936
Cleve Cln C A St L gen 4j_. .  1993

20-yr deb 4M’ ........... IP31
Gen 5s series B ............... .1993
Cairo Dlv 1st gold 4e____ 1939
Cln W A M Dlv 1st g 4s. 1991 
St L Dlv 1st coll tr g 4s.. .  1990

Registered ...............   1990
BprACol Dlv 1st g 4 s ... 1940
W W Val Dlv 1st g 4s___ 1940
C I St L A C consol 68.. 1920

1st gold 4s.....................*1936
Registered................*1936

Cln S A Cl con 1st g fis 1923 
O O C A I gen con g 6s.. .  1934 
Ind B A W 1st pref. 4 a ... 1940 
O Ind A W 1st pref 5s...dl938
Peo A Fust 1st con 4s___ 1940

Income 4s_................ ..1890
Cleve Short L 1st gu 4 M s ... 1961
Col Midland 1st g 4s........ ..1947

Trust Co ccrtfs of deposit___
Colorado A Sou 1st g 4s___ 1929

Refund A Ext 4Ms...........1935
Ft W A Den C 1st g 0 s ...  192!

Conn A Pas Rlvs 1st g 4s__ 1943
Cuba RR 1st 50 yr 5s g___ 1952
Del Lack A Western—

MorrlsA Es 1st gu 3MS-.20C0
N Y Lack A W 1st 6s___ 1921

Construction fis_______ 1923
Term A Improve 4s___ 1923

Warren 1st ref gu g 3MS--2000 
Del A Hud 1st Pa Dlv 7s...1917

Registered____________1917n.vr i*nnr 4«___

H
P rice

F rid a y
J u n e  9.

W e e k 't  
R ange or 
L ast S alt

l i R acist 
Strict 

J a n . 1.
B id  A tk L ow  H ig h N o . L ow  H ig h

A -O 102%____ 102*4 102*4 5 102% 102*8
A - O 9 9% ____ 99% 997g 1C 99% 99*8
M-N 98 98% 98% May’ 16 ____ 97*4 100
M-N 9634 ____ 96 Jan T6 ____ 96 96
M- 8 9934___ 991$ j 113*5'16
!H- S 92% 93% 93 93% 28 92% 94*4
J - J 22% 32 21% Apr T6 ___ 21% 25%

20 Sale 20 20 10 20 22
a "-’6 106%____ 107% 107% 2 104 107%
M- N 86 Sale 85% 86 2l! 75 86
M- N ------- 84 82 May’ 16 ____I 82 82

85*8 85*4 85 85 1! 75 85*8__ * 85 ____ 85 85 5! 74 85
F - A 97*4 Feb T3
J - J 20 ____ 22% May’ 16 ___ 21 24
M- 8 71 71% 71 71% 30 70*4 74
J - J 113%____ 115 May’16 ___ 111% 115
J - J 101 ____ 101 101 2 100 10 1
J - J 80 ____ 95% Apr ’ l l
J - J 70 ____ 55 Dee T5
J - J 89 90% 89 May’ 16 ____ 89 91%
i  -D -------96% 97% Apr T6 — 97% 97*4
J - J 91% Sale 91% 92 2 1 91% 94
Q - J 92% Feb T6 ___ 92% 92%
J -D 94% Sale 94% 94*4 115 94% 95%
A - O 93% 94 94 94% 7 92% 94%
F -A 107% Sale 107% 108% 164 106 110
J - J 78% 80 78% May’ 16 ____ 78 81%
J - J 102 Sale 101% 102 3 100*8 104
J - J 92% Sale 92 92% 40 91% 93%
J -D 102 sale 101% 102% 321 100 103*4
J - J 103% 103% 10378 Feb T6 ____ 103*8 103*8
J - J 104%____ 105*8 Mar’ 16 ____ 105% 105*8
J - J 103% 103% 103% 103% 14 103% 104%
J - J 90*4 91% 91% 91% 5 89% 91*g
J - J 106%____ 106*4 June’ 16 ___ 106*4 107*8
J - J 1105g____ 110 June’ 13
J - J 102%____ 102*4 Feb T6 ___ 102% 102*4
J - J 103% 104 105 105 5 103% 105
J - J 106%____ 106% May’ 16 106% 107%
J -D 101% Sale 101*8 101*8 2 101*8 101*8
J -D 101%____ 101% May’ 16 ___ 10 1 10 1%
F - A 97 97% 97 May’ 16 ___ 95% 07%
F - A 95% ____ 97 Apr T6 ___ 97 97
M- N 81% 81*4 81% May’ 16 — 80 84
Q - F • . . . . 78% Jan T4
M-N 95% Salo 95 95% 30 94% 95%
M- N ------  94 94% May’ 16 ___ 93% 90
M- N 114% 11478 114% 114% 4 114% 116*4
A - O 111% . . . . 112% Jan To ___ 112% 112%
A - O 110 ____ 109% Apr T6 ___ 109% 109%
A - O 104*4 ____ 104*4 104*4 1 101% 104*4
A - O 103*4____ 103% Apr T6 ___ 103% 104
A O 103% 103*4 103% 103% 1 103 103%
A -O ------ -------- 101 Dec T2 ___
M-N 104%____ 104% June’ 16 ___ 103% 105”
M-N ------ . . . . 101% May'if ____
A - O 120*4____ 117 Aug’ 15 ___
1 - J 80 ____ 90% Sep 09
I - J 80 ____
m - e 108*8 109 108 May’ 16 ___ ids 109'
F A 106%____ 106% May’ 16 ____ 106*8 107%
m e 11178____ 111*8 Dec T6
j - j 111*4____ 112% Feb T6 ___ 112% 112%
M- P 91% 92*4 91% May’ 16 ___ 91 94
m - e -------. . . . 107% Ma.v’ 14 ___
1  - j 106% 106% 106% 106% G Toe" ioo"
j - 0 101% . . . . 102% Deo T6
j  - j 101%____ 101% June’ 16 ___ 10 1% 102%
1  - j 101% 102% 101% May’ 16 ___ 10 1% 102
i  - j 85% 86% 85% 85% 1 1 84% 87
j - j 83% 84*4 83*8 83*8 10 83 84%
A - O 73% Sale 727S 74 167 63*4 75%
J - J 56% Sale 56% 57*4 69 41% 59
M-N 95*4 97% 91*4 June'] 1
M- 6 55 58*4 54% May’ 16 ___ 54 65%
A -O 99 99*4 99*4 99*4 8 9/*4 100
A - O — - . ------ 100*8 Mar'14 ___ _________
J -D  
J - J ' 99*4 : : : : 5)9*4 Apr T6

—
98% 99%M-N ________ 97% July’ lfi

A - O GO 05 60 June’ lG ___ 55 63
F • A 68 ____ 68% 68H II 05 71
J D 1 1 8 _mm 118% 118% 1! 117*4 H&5*J -D 90*4____ 87*4 Feb T7 j 87*4 87*4M- 6 102% 101*8 101*8 2 101% 103
M-N 117%____ 117% May’ 16 ___ 117% 118%
J - J 117% . . . . 129% Mav 09
A - O 104% 105% 104% 104% 1 104 105%
M- 8 105% 106%
J - D ------  80 85 Jan '14
Q-M 107% 107% 107% 107% 13 1061* 10712
J - J 76*4 77% 76% 77% 22 76 81*8
J - J
J - J

85 ____
74 80 86% Jan TO — sei* sei*

J - J 75%____ 88% June’ Iv ___ _______
M-N 40 ____ 25 July’ 15 ___ _________
M- N ................. 88 Mar’ l l — --------------

65 July'14
J - J 94% Dec *14
)  } 65 July'14
J - J 107% Dec ’0’’
J -D 80% Sale 80% 801, 39 77% 81
i 86% 89% 89% 89% 1 83*2 90%
J - D 99% 100% 100% May’16 . . . . 99% 100%
J - J 84 85% 84 85*4 14 82 87
J - J 77% Sale 77% 77% 1 75*8 771,
M- N 80% 81 80*4 May’ 16 ___ 79 84%
M- N _________ 82% Mar’ 14
M- 8 81 84 85 Deo T5
J - J 80 83 84*4 Jan Tfi -III 84*4 84%
M-N 105 105*4 105*4 May’ 16 - I - - 105 105*4
Q-F 92 ____ 91% Feb T6 ___ 91% 91%
Q-F 90 ____ 88% May’ If,
J - J 102%____ 102% Mar’10 i()2% 102*2
J - J 116 . 105*4 July’ 14 ___
A -O 85% 91 94 July'08
Q-J ________
A -C 76 77 77 May’ 16 63 " 77 ‘
Apr 30 32 30 May'16 ___ 23 36

A -C 100 Sale 100 100 " 2 99*4 101%
J - J 14 Sale 14 15% iSj 7 16*413 14% 14% June’ 16 6 15*4
F * 91% 92% 91*4 92 ” io 90 »3%
M-N 34% Sale 84% 84*4 30 82% 87%
J - D 105*4____ 105*4 105*4 2 405 1C6%
A - t 87 ____
J J 94 Feb T6 . . . . 94 94"
J - D 87 Sale 87 87 2 86*4 87%
J - J lu7% 108% 108% 108% 2 108 109
F - A 103%------ 1(3*4 Mar’ 16 103% 10412
M-N 9S% 99% 98% 98% 9S 9S%
F - A 86 ------ 1 0 2 Feb 03
M- S 1037g 1047g 104% Apr T6 ___ 104% 104%
M- S _•________ 104% Feb T6 104% 104%
1 -  n 907, 100% inn inn "" i lino 100%

• No price Frldaj; latest this week, d Due April, e Duo May. g Duo June, h Due July. * Due Aug. 0  Due Oct. p Due Nov. j Due Deo. « O p
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BONDS
N. Y . STOCK EXCHANGE 

Week Ending June 9.

J - J
M-N 
A -O  
A  - O  
ftt • N  
J - J 
J - J 
J -D  
F - 
J - D 
J - J 
J - J 
J - J 
A - O  
A - O 
M -  N 
J -D  
J -D  
M-N 
J - J 
A - O 
A - O 
J - J 
IY1-N 
M -  S 
M-N 
M  S 
M S 
A O 
J D 
M  S 
J - J 
J - J 
J - J 
J - J 
F - A 
A - O  
A - O  
A - O  
J -D  
M-N 
J - J 
A -O  
M-N 
J - J 
M-N 
J - J 
F - A 
F - A

A  - O 
A  - O 
A -O  
J  -D  
J - J 
J - J

[ J - J 
[ Q - J 
[ J - J 

J - J 
J J - J 

- J 
• J

77*2 82
105*2------
1013s------
____  86
____  40

92 -----
45 . . .

92% 93
♦80 ___
69*8 71
98*2 Sale 
98*2 983s 
99*4 Sale

J 
J 
J 
J 
J 
J 
J 
A  
J 
J 
J 
J 
J
J -D  
Feb 
Feb 

J - J 
J - J 
J - J 
J - J 
A - O 
F - A 
J - J 
J - J 
J - J 
J - J 
J - J 
A  - O  
A - Om - s
M- 8 
A -O  
A -O  
M- H 
J - J 
M- N 
M -  N 
J - l> 
J - J 
J - J 
J - J 
F - A 
F - A 
J - J 
J - J 
J - J 
J - J 
F -  A 
F - A 
J -D  
M- 8 
I -D  
J -D  
J -D  
J -D  
J -D  
J - D 
J - D 
M- S 
J - J 
M-N 
J -D  
A -O  
A -O  
J - J 
J - J 
J - J 
J - J 
A - O 
J - J 
J - J 
M-N 
M-N

97*4 —  
121 121%
1033s____

Del &  Hud (C o m )
1st lien equip g 4Ha____ 1922
1st A ref 4a--------------------- 1943
20-year Conv 5s_________ 1935
Alb A Sus cony 3Ha_____ 1946
Rena A Saratoga let 7o___1921

Deny a  R or  lei con g 4s_.. 1936
Consol gold 4 >4 a________ 1938
Improvement gold 6s___ 1928
1st A refunding 5s............ 1955
Rio Or Juno 1st gu g 5a._ 1930
Rio Or So 1st gold 4a--------1940

Guaranteed__________ 1940
Rio Or West 1st g 4s......... 1939

Mtge & col trust 4s A . .1949 
Utah Cent 1st gu g 4a.nl917

Dcs Mol Un Ry 1st g 5s___ 1917
Det A M ao. 1st Hen g 4a__ 1995

Gold 4a ...............................1995
Det Rlv Tun-Ter Tun 4Hs.I901 
Dul Mlssabe A Nor gon 6a._1941
Dul A Iron Range lat 5s___ 1937

Registered......................... 1937
Du So Shore A At g 5s........ 1937
Elgin Jol A East 1st g 6s___ 1941
Erie 1st consol gold 7s.......... 1920

N Y A Erie lat ext g 4a__1947
2d ext gold 5s................. 1919
3d ext gold 434s............. 1923
4th ert gold 5s............... 1920
5th ext gold 4s________ 192S

N Y L E A W 1st g fd 7a.. 1920
Erie 1st con g 4s prior___ 1996

Registered..................... 1998
1st consol gon Hen g 4s__ 1996

Registered____________1990
Penn coll tr g 4s_________ 1951
50-yr conv 4a A _________ 1953

do Series B______1053
Gen conv 4s series D ___ 1952
Buff N Y A Erie 1st 7 s ...1916
Ohio A Erls 1st gold 5s__ 1982
Clev A Mahon Val g 5s__ 1938
Long Dock consol g 6s .. .1935 
Coal A RR 1st cur gu 63. .1922 
Dock A Imp lat ext 6a.-.1943
N Y A Green L gu g 6a__ 1916
N Y Sus A W lat ref 5a_. .  1937

2d gold 4H a...................1937
general gold 6s ............... i940

Terminal 1st gold 6s____ 1943
Mid of N J 1st ext 5s____ 1010
WUk A Ea 1st gu g 5s___ 1942

Ev dk Ind lat con gu g 0a___ 1926
Evans A T  H 1st cons 8a___ 1921

lat genera* gold >s............. 1912
Mt Vernon lat gold 8s___ 1923
Bull Co Branch 1st g 6s__ 1930

Florida E Coast 1st 4H a.._ 1959 
Fort St U D Co 1st g 4HS..1941
Ft W A Rio Gr lat g 4a____ 1928
Great Northern—

0  B A Q coll trust 4s____ 1921
Registered />._.........  1921

1 st A refunding 4 Me ear A 1981
Registered.................__1961

St Paul M A Man 4s........ 1933
1st consol gold Os.......... 1933

Registered............... .1933
Reduced to gold 4 H s_ 1933

Registered............. 1933
Mout ext lat gold 4S...1937

Registered................. 1937
Pacific ext guar 4s £ ____ 1940

E Minn Nor Dlv 1st g -la.. 1948
Minn Union 1st g 6a........ 1922
Mont C lat 8U g 63............. 1937

Registered................... 1937
1st guar gold 6a____ 193

Registered............... 1937
Will A a Fist sold 6<i . .  193S 

Green Bay & YV deb ctf3 “ A” . .
Deben ctfs “ B”  ........................

Gulf A S I 1st ref A t g 5s. .61962
Registered.........................61952

Hocking Val 1st cons g 4Hs.l999
Registered........ ............  1999
Col A H V lat ext g 4a__1948
Col A Tol lat ext 4a........ 1955

Houston Belt A Term lat 5a. 1937 
Illinois Central lat gold 4s. .1951

Registered_______________1951
1st gold 3 He....................... 1951

Registered____________ 1951
Extended 1st gold 3H8...1951

Registered..................... 1951
1st gold 3s sterling............ 1951

Registered............  1951
Coll trust gold 4s............... 1952

Registered...................... 1952
1st refunding 4a.......... ...... 1955
Purchased lines 3Ha........ 1952
h  N O A Tex gold 4s____ 1953

Registered.......... ......  1953
Cairo Bridge gold 4s_____1950
Litchfield Div 1st g 3a___ 1951
Loulsv Dlv A Term g 3 H a. 1953

Registered--------------------1953
Middle Dlv reg 5 b_______ 1921
Omaha Dlv 1st gold 3s__ 1951
St Loul3 Dlv A Term g 3s. 1951

Gold 3 Ha....................... 1951
Registered...................1951

Sprlngf Dlv 1st g 3Hs___ 1951
Western lines 1st g 4s___ 1951

Registered____________ 1951
Bellev A Car lat fla_____ 1923
Oarb A Shaw 1st gold 4a.. 1932 
Ohio St LA  N O  gold 5a. .1951

Registered____________ 1951
Gold 3H »....................... 1951

Registered................... 1951
Joint 1st ref 5s series A . 1963
Memph Dlv 1st g 4$___1951

Registered__________ 1951
fit Louis Sou 1st gll g <f3_.1931

Ind 111 A Iowa 1stg 4a______1950
Int A Great Nor 1st g 6s___ 1919
James Fran A Clear 1st 4 s .. 1959 
Kansas City Sou lat gold 3s. 1950

Registered-----------------------1950
Ref A Impt 5s........ ..A pr 1950

Kansas City T «r»  1st 4s_..1960 
Lake Erie A West let g 4s..1937

2d gold S«....................... 1941
North Ohio 1st mwur g  5s._ 1945 

Leh Vail N Y  lat g n  g  4Ha._1940
Registered_______________1940

Lehigh Vail (Pa) t o im  4a. .2003
___Generai eona 4 ____ 2003 _______

* No price Friday; latest bid and asked this week.
V Due Nov. 8 Option sale.

P ric e W ee k 't
F rid ay R ange or
J u n e  9. L o t t  Sale

Bid A tk L ow H ig h
10 1% 10 1% 10 1%
96-% 07% 97 97

107*4 Salo 107 107%
86% 87% 86% June’ 16

1 12 % 113 Feb ’ 16
78 78*2 78 78%
84% 86*2 85% Juno’ 16
81 83 82% 82%
71 Sale 09*4 71
85% 90 109 Dec ’ 12

61% Apr ’ l l
34 35% Apr ’16
74% 75% 74% 76
62 65 65 65
92% 90 Apr ’ l l
99*2 100 M ai’15
76 85 90 Jan ’ 16
75 80 85 Jan ’ 16

02% 92 02
104 104 Apr ’ 16
102% 104% 1*12% 102%

106 Mar’08
92 93% Apr ’ 16

103 103*4 May’16
1 10 1 10 % n o n o
96*2 97*2 June’14

10 1% 102*4 10 1% Juno’ 16
100 98*2 June’15
102% 102*8 Mar’ 16
92 94 Nov’ 15

109% 109% 109% May’ 16
85*4 Salo 85% 85%

81 80 Oct '15
7434 75 71% 75

76% Jan ’ 18
89 Sale 89 89%
71 7138 71% 713.1
75% Sale 75% 77
86% Sale 86% 86%

100 Mar’10
107 Salo 106% 107
103% 101 Feb '15
122% 123 Apr ’ 16
100*4 10 1 102 Mar’ 10
106 106 May’ lG

103*2 Aug ’ 12
97% 99 May’ lO

100*4 Dec '06

95% 9612
86 ___
94 ------

109%------
123%------

110*4 110%
110*3 HI 
____  78

13% Sale 
84*4 88%

93%
87%------
84*4 —  
95 07%
97 ------

"85* ’ 8534
83%------
84 90

88*2 89
89*2 Sale

____  81%
85% Salo

____ 85
93 -------
69 ------
78 80

101% 103 
67 /2%
68% 76

” 7934 
79 81*3
83%------

86
107 109 
105 ____

101*2 Sale

29

78 73
105*2 May'lG 
111% M ay'12
86

106
91 
63

108
95
9234
92 
69

May’ 10 
May* 12 
Mar’ 16 
May’ 16
No v’ l l  
June’ 12

93
Aug ’ 10
May’ 16

98% 98%
98% 93*2
99*4 99*4
96 Juue’13 
97*8 Feb ’16 

12034 May’ 16 
120% Apr ’ 16 
103*8 May’ 16 
102*2 May’ 16 
95% 95%
96% MarT6 
85% Nov’ 15 
89% Juno’15 

109*8 Apr *16 
120% Doc *15 
136*4 May’06 
110*4 Mar’ 16
110% Apr '16 
75 Jan *16 
12*2 13%
88*2 May’ 16
94*2 Juno’ 16 
9734 Jan ’ 14 
87 Apr ’ 10 
80 Feb *10 
94% Feb ’15 
97 97
92 Aug* 15 
8534 May’ 16 
83 Nov’ 15 
8434 Feb ’ 16
80 “ J'ly*09
88*4 88*4
95*4 Sep *12 
89*2 89*2
81% 81*a
85% 86*4
84 May’ 14 
92 Mar’ 16 
74 Fen *14 
79 May’ 16 
83 Aun '12 

101*4 June’ 16 
71 Jan ’16 
68% Sep '15 
81% Jan T 6 
81 Nov’ 15 
78*4 Jan ’ 16 
90*2 May’16

117% May’ lO 
94% J’ ly ’ 12 

107% May’ 10 
114 Fen ’ l l  
90 Got ’09

101 10134
86% . . . . 86% Deo ’15
90 93% 08 J’ ly '08
91*4 ____ 91% Apr '16
98 99 97 97%
90*8 92 02% Feb *16
09 70 70 70

03 Oct '00
91*2 91% 91*2 92
87% 88% 87% 88%
99 Sale 98*2 99
81 82 80 May’ 10

98 Mar* 14
101 102 100% 100%
100*4 10 1 101)*? May’ lO
90*2 93 91 May’ lG

100% Sale 100 100*2

323
31
22

R ange  
S in ce  

J a n . 1.
L ow  H ig h  
100% 102 
90% 93 

106 108 
85% 88 

113 113 
76 79%
83 86
78% 85 
65% 73

35*4 35% 
74 78*2
62 65

90 90
35 85
92 91

104 104
102*8 103*4
9338 95*2 

103 104
109% 1 1 1 %

101% 102*4 
ra ft  102"%
109*2
84%

111
80*2

73%
76*2
88%
70
74%
84%

100
105%

77
70*2
90
721*
84
88%

100
107%

121% 123% 
102 102 
102% 106
98% 99
72 81

105% 105%

92 93%
61% 69
97% 99 
9734 98% 
99 100*8
97*8 97% 

120% 122 
120% 121% 
10 1% 10.334 
102*2 102*2 
95% 96% 
96% 96*2

109*8 109%

110% 110%
110% 110% 
74 75
11 14*4
84*4 88%
93*4 96

87%
86

96*2 97% 
83 " ”8534 

84% "86%

88 91%
88% 91% 
81 83
85% 87%
90 92%
78% *81*34

101*4 101*4 
71 71
81% 81%

100% 103 
100% 102 
89*2 92%

________________ 100 101*4
a Due Jan. & Due Feb. 4

78% 78% 
89 90%

107% 109

100 103*8

90 92*2
06 03
92*i 92% 
08% 71
00% 94
85% 89% 
90*4 100 
75 83%

BONDS
N . Y . STOCK EXCHANOE. 

Week Ending June 9.

L e h  V Term Ry lat gu g 5a.. 1941
Registered-----------------------1941

L e h  Val Coal Co 1st gu g 6a. 1933
Registered........................... 1933
1st int reduced to 4s____.1933

Leh A N Y 1 st guar g 4s____1945
Registered_______________1945

Long laid 1st cona gold 5a..51931
1st consol gold 4a.............M931
General gold 4s........ .......... 1938
Ferry gold 4H3--------------192:
Gold 4s............................... 1932
Unified gold 4a................... 1949
Debenture gold 5s............ 1931
Guar refunding gold 43...1949

Registered.......................1949
N Y B A M B 1st con g 5s. 1935 
H Y 4 R B  1st gold 5 s . ..  1927 
Nor Sh B 1st con g gu 5a.01932 

Louisiana A Ark 1st g 5 a . . . .  1927
Loulsv A Nashv gen 6a_____ 1930

Gold 5s...............................1937
Unified gold 4s__________ 1940

Registered____________ 1940
Collateral trust gold 5s__ 1931
E FI A Nash 1st g 6s......... 1919
L Cln A Lex gold 4Ha____1931
N O A M  1st gold 6a......... 1930

2d gold 6s_______  1930
Paducah A Mem Dlv 4a.. 1946 
8t Louis Dlv 1st gold 6s..1921

2d gold 3a....................... 1980
Atl Knox A Cln Dlv 4 s ...  1955 
Atl Knox A Nor 1st g 5S..1946 
Hender Bdge 1st s f g 6a. .1931 
Kentucky Central gold 4a. 1987 
Lex A East 1st 50-yr 5s gu. 1905 
L A N A  M A M 1st g 4 Hs> 1945 
L A N-South M Joint 4s.. 1952

Registered................. A1952
N Fla A S 1st gu g 5s____1937
N 4 C  Btlge gen gu g 4 Ha-1945
Peos A Atl 1st gu g 6s___ 1921
S A N  Ala cons gu g 5s— 1936 

Gen cons gu 30-year 5a. 1963 
L A Jeff Bdge Co gu g 4s.. .  1945 
Manila RR—Sou lines 4 s . ..  1936 
Mex Internat 1st cons g 4s.. 1977

Stamped guaranteed------- 1977
Midland Term— 1st s f 5s g.1925
Minn A St L 1st gold 7a____1927

Pacific Ext 1st gold 6s___1921
1st consol gold 53. . ........... 1931
1st A refunding gold ^a.. 1949
Ref A ext 50-yr 5s ser A .1962 
Des M A Ft D 1st gu 4a. .1935 
Iowa Central lat gold 5s.. 1938

Refunding gold 4s------- 1951
M StPASSM con g 4.9 Int gu 193s

1st Chic Terra s f 4s........... 1941
M SS A A 1st g 4s Int g a. 1920

Mississippi Central 1st 5 ___1949
Mo Kan A Tex lat gold 4s. .1990

2d gold 4s___________-.'1990
lat ext gold 5s--------------- 194 4
1st A refund 4s--------------- 200*
Gon sinking fund 4He____1936
St Louis Dlv Is ref g 4s . .2001
Dal A Waco 1st gu g 5a__ 1940
Kan C A Pac 1st g 4s-------1990
Mo K A E 1st gu g 5s____1942
M K A Ok 1st guar 5a____1942
M K A T of T lat gu g 58-. 1942 
Sher Sh A So 1st gu g 5s. _ 1942 
Toxas A Okla 1st gu g 5 s.. 1943 

Missouri Pac lat cons g 6s— 1920 
Trust gold 58 stamped...ol917

Registered__________a 1917
1st collateral gold 5s........ 1920

Registered------------------1920
40 year gold loan 4s______1945
IstA ref conv 5s.................1959
3d 7a extended at 4% ___ 1938
Boojjy St L A 3 1st 5s gu.1051
Cent Br Ry 1st gu g 4a__ 1919
Cent Br U P 1st g 4s-------1948
Leroy A C V A L lat g 5a_.192fl 
Pac R of Mo 1st ext g 43.  .1938

2d oxtended gold 5a___ 1938
Bt L Ir M A S gen con g 5s 1931 

Geu con stamp gu g 5s.. 1931
Unified A ref gold 4a__ 1929

Registered_________ 1929
RIv A Q Dlv lat g 4s.. .  1933

Verdi V I A W 1st g 5s___ 192*3
Mob A Ohio new gold Gs___ 1927

1st extension gold 6s___ 61927
General gold 4s...................1938
Montgom Div 1st g 5a___ 104”
St Louis Dlv 5s.................. 192
St L A Cairo guar g 4s----- 1931

Nashville Ch A 3t L 1st 5 s .. 1928
Jasper Branch 1st g 6a----- 1923
McM M W A AI 1st 6s . . .  1917
T A P  Braucb 1st 0s______1917

Nat Rys of Mex pr lien 4H 8-1957
Guaranteed general 4s___ 1977

Nat of Mex prior Hen 4H8--1026
1st consol 4s____________ 1951

N O Mob A Chic 1st ref 58—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 II R g 3^8-1997
Registered ...........  1997

Debenture gold 4s----------- 1934
Registered------------------1934

Lake Shore coll g 3 Ha___ 1998
Registered------------------1993
J P M A Co ctfs of dop 

Mich Cent coll gold 3H8--1098
Registered..................... 1993

Battle Cr A 3tur 1st gu 3s. 1989
Beech Creek 1st gu g 4s__ 1936

Registered...............  1936
2d guar gold 5s-------------1030

Registered_________ 1936
Beech Cr Ext 1st* 3H3--&1951
Cart A Ad 1st gu g 4s------- 1981
Gouv A Oswe 1st gu g 5a..  1942 
Mob A Mai 1st gu g 4a— 1991 
N J June R guar lat 4a— 1986
N Y A Harlem g 3Ha----- 2000
N Y A Northern 1st g 5a__ 1927 
N Y A Pu 1st cons gu g 48.1993
Pine Creek reg guar fis___ 1932
R W A O con 1st ext 53—61922 
R W A O T R ls t  gug 58-1918 

Due AprU. « Due May

A -O  
A O
J - J 
J - J 
J ■ J 
M- S 
M- S 
Q - J 
Q - J 
J -D  
M- 8 
J -D  
M- 8 
J -D  
*1 - 8 
M- 8 
A - O 
M- S 
0 -  J 
M- S 
J -D  
M-N 
J - J 
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 - J 
Q - J 
F  - A  
J - J 
F  - A  
F  - A 
A - O 
M- 8 
M-N 
M- S 
M -  S 
J - D 
J -D  
A - O  
M- N 
M- 8 
Q - F 
J - J 
J -D  
M- 8 
J - J 
M - N  
J - J 
J - J 
J -D  
F - A 
M- N 
M 5 
J - J 
A A O  
M -  N 
F - A 
A  - O 
M-N 
M- 5 
J D 
M -  S 
M -  N
m - a
M- 8 
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 - J
M-N 
M- S 
J - D 
Q - J 
M- S 
F - A 
J - D 
J - J 
A - O  
J - J 
J - J 
J - J 
J - J 
A - O 
J - J 
A -O  
J - J 
J - J 
M-N 
F - A 
A - O 
J - J 
J - J 
M- N 
M-N 
F - A 
F - A

P r ic e  
F rid a y  
J u n e  9.

B id A tk
111%____
____ 113
104% 105*2

F - A 
F - A 
J - D 
J - J 
J - J 
J - J 
J - J 
A - O  
J - D 
J -D  
M- S 
F - A 
M-N 
A -O  
A -O  
J - D 
A -O  
M-N

92 ___
89% 91

105%____
94% . . .  
88 89

------  99%
83% 84% 
04 96%
88% Sale

103 104 
102 % 103*2 
100 101*2 
90 94

112 112% 
109% 110*2 
95 Sale

104% H U  
107% . .  
101%
115 115%
108%____

88*4 90 
100*2 107%
63 ____
86% Sale

109%____
106*4____
88% 90 

100% 101%
100%____
78% 79

106*4____
98% ____

108%____
108 ____
____ 102
80 8 4

106 106 
S94 Oct *15 

88 Juno’ 16 
99% Apr ’ 16 
99*4 Oct *06 
84*2 84%
97 Jan ’16 
88% 89*2
95 Jan ’ ll 

103*2 Mar* 10 
103 Apr ’ 10
101 Apr *16 
94 June’ 16

112*2 112% 
109% May’ 10 
91*2 95
94 Juno’ 14 

105*4 Juno’ 16 
107% Dec ’ 15
102 Mar’ 16 
115 May’ lG 
109% May’ 15
89% May’ 10 

108 Apr ’ 10 
03 03
86% 86% 

111 Jan ’ 13 
106*4 Juno’ 16 
88% 88% 

101 101% 
100*4 100*4 
78*2 78%
95 Feb '05 

107% Apr ’ 16
97% May’ 16 

108*4 May’ 16 
108% M ay'16 
102 A p r ’ 16 
81% Apr '10

____ 114
103 104
____  95

58 60
54 60
62*4 68 
84 88*;
56 Sale 
92% Sale
98 ____
91% 93% 
74*2 Salo 
46 Sale

____  46
67% Salo 
40 Salo 

____  40

77
79

101
115
103
89
58
54
60
87
50
92%

70
81% 82% 
62 Sale 
03 Sale

____  54
5!) 55

101% Salo 
94 95

89 ____
46% 47 
46% 49 
82 ____
50 ____
52 -------
90% 91

100%____
102 Sale
81 Sale

*6934 _70"
*76 ____
113*4 114% 
107 110
75% ____
99% 102 
00 97%
87*2 89 

107 1073.1
10834 ____
101 ____
10 L ____
30 60

____  74
114% Salo 
84*2 Salo 
9334 Salo 
82% Sale 
81 82% 
91*2 Sale

____  92
75% 7034 
75 75*8
77*8 78%

95% 05% 
101*4 104%

89 91
104*4 —  
93%____
82%____

100*2 -■ 
89*4 89% 

118%
10334 104 
101 . . .

Range or 
L a t i  Sale

L o w  H igh  
112 May’ 16 
111% Deo’ 11 
104% 105
105 Oct ’ 13
90 May’ 10

Mac’ 10 
Nov’ 10 
Of* ’09 
Mar* 16 
Apr *16 
May’ lG 

58 
54

Fob ’ 16
May’ lO 

56 
92%

N o .

101% 103% 
102% 103 
10 1 102 
88 97*a

111% 113 
108% 1 10 % 
93% 90

10034 102
115 116%

106*4 107 
8734 89% 

100 101% 
99% 100% 
77% 82

106% 107% 
97% 97% 

108*8 108% 
105% 108*8 
101% 103% 
80% 82%

97% June’12
08*4 08*4
92 May’ lO
74*2
43*245
55
38%
38

75%
46
45
57%
40
38

09% Deo ’ 13
09 Juno’ 16 
81 81%
5334 02
01% 63
96 May'13 
50% May’ lO 

101% 101% 
95 May’ lG 
82 Oct ’ 15 
89% 89%
46% 40%
47*2 Juno’ 16 
82 M ay'16 

100 Feb ’ 13 
50 May’ lO 
77% Deo ’ 13 

110 M ai ’05 
90% 00%

100% May’ lO 
101% 102
102 J’ly ’ 14 
80 81
80% Oct ’ 12 
093.1 69%
87 Hep ’ 15 

113 May’ lO 
109 Feb ’16 
76*4 Juno’ 10 

102 Feb ’ 16 
89 Deo '15 
88% Apr ’ 10 

107 June* 16 
110*4 Mar’ 16 
101% Feb ’10 
113 J’ly ’04 
30 Mar’16 
68 Oct ’ 15 
00% Feb ’ 13 
30 Aug T 6 
40 May’ lO 
70 Apr ’ 16 

113% 114%
84% 81%
03% 94%
82% 82% 
82% May’ lO 
01*2 92
91% Deo '15 
7534 7534
75 75
80 Mar’ 16 
76-% May’ lG 
77 Apr ’16
96 May’ lO 
99 --•»v,l l

104 May’ lO

88% Nov'16
04
8 9 *4
85

105%
90*2

113
103%
104

Mar’ 10 
Fob ’ 16 
June’15 
Mar’ 10 
Mar’ 16 
May’ 16 
May’ lG 
June’ 10

R ange  
S in ce  

J a n  1.
L o w  H ig h  
110 112%
10 1% 106*8

90 90
104% 100%
86 90
99*4 0934
84*2 86 
97 97
87 00*4

104*2 105*4

89% 90% 
107 108*4
61 64
8534 90

115 115
103 103*4 
88*2 99 
52% 6U2 
50 60
87 90*8
51% 60 
02% 93%
97% 99 
90 92%
70*2 78% 
40 60*2

52%
69
42*s
46

60 09
74 89*4
50 00
48 60%
49 63

100 10 1%
89*4 95
83% 89%
39*8 47% 
40 48
82 82
50 * ’ 50 '

89 92
100 100% 
9934 102%

74% ’ 81%
08'" ~74%

112 115
108 109 
75 76*4

102 102
88*2 88% 

103% 107*2
110*4 110*4 
101% 101%
30 30

208
13
is
90

"7 4

70 70
110% 117% 
84*2 86% 
93% 05% 
81% 835s 
8U4 82% 
91*2 93*4
74 7934
74 78
84*x 89 
70% 80% 
76 77%
95% 96% 

104" 164"

94 94
89*4 89*4

105*2 105*2 
89% 91*2

___  10334 104%

9 Due June. h Due July, k Due Aug. 0 Due Oct.
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BONDS

N. T . STOCK EXCHANGE 
Week Ending Juno 9.

N Y Cen &  H ItR (Con )
Rutland 1st con g 4 >4 a— 1941 

Og *  L Cham 1st gu 4b gl94S 
Hut-Canada 1 st gu g 4s. 1949 

St Lawr A Adlr let g 6a — 1996
2d gold 08...................... 199t

Utica A Blk Rlv gu g 4a.-.1922
Lake Shore gold 3Ms......... 1997

Registered ...........  1997
Debenture gold 4a____ 1928
25-year gold 4a________ 1931

Registered_________ 1931
Ka A A Q It 1st gu c 5 s . ..1938
Mahon C'l HR 1st 6a____ 1934
Pitts A L Erie 2d g 5s__ al92S
Pitta McK A Y 1st gu 0a..l932

2d guaranteed 6s.......... 1934
McKees A B V 1st g 6s. 1918

Mlchigau Central 6a____ 1931
Registered..................... 1931
4s..................................... 1940

Registered................. 1940
J L A 8 1st gold 334s___1951
1st gold 3Hs................... 1952
20-year debenture 4 s ...  1929 

N Y Chic A 8t L lat g 4a.. 1937
Registered..................... 1937
Debenture 4s...... .......... 1931

West Shore lat 4s gu ar...2301
Registered___________ 2301

N Y C  Lines eq tr 68. .  1916-22 
Eaulp trust 4>4s..1917-1925 

NY Connect 1st gu 434s A ..  1953 
NY N H A Hartford—

Non conv - ehen 4e.........  1947 M-
Non-conv d hen 33<s----- 1947 M-
Non-conv deben 334s----- 1954 A-
Non-conv debeu 4s---------1955 J -
Non-conv deben 4a_____ 1956 M-
Oonv debenture 334s--------1956 J -
Conv debenture fls----------- 1948 J •
Cons Hy non-conv 4a___ 1930 F ■

Non-conv deben 4a___ 1954 J •
Non conv deben 4a___ 1955 J ■
Non-conv deben 4a___ 1955 A-
Non-conv deben 4 a __ 1956 I -

Harlem R-Pt Chea lat 4s. 1954 M
B A N Y Air Line 1st 4s__1955 F - i 
Cent New Eng let gu 4a.. 1961 J
Hartford 8t Ry 1st 4s___ 1930 M-
Houaatonic R cons g 5s__ 1937 M -1
Naugatuck HR 1st 4s___ 1954 M
IT Y Prov A Boston 4 a ... 1942 A - 
NYW’chesAB lat aer I 4348 ’40 J - 
N H A Derby cons cy 5a.. 1918 M-
Boston Terminal 1st 4s__ 1939 A -
New England cons 5s___ 1945 J -

Consol 4a________  1945 J -
Providence Secur deb 4a.. 1957 IW- 
Prov A Springfield 1st 5s. 1922 J - 
Providence Term lat 4s. .1956 M
W A Con East lat 4 34s___1943 J -

N Y O A W ref 1st g 4s___ 01992 M-
Reglstered *5.000 only._0l!>92 M-
General 4s........ .................1955 J

Norfolk Sou 1st A ref A 5a.. 1901 F
Norf A Sou 1st gold 5s____ 1941 M-3
Norf A West gen gold 6s__ 1931 M-

Improvement A ext g 6a .. 1034 F  - ,
New River let gold 6s___ 1932 A •
N A W Ry 1st cons g 4a.. 1996 A - (

Registered.......................1990 A - (
Dlv’11st Hen A gen g 4.1.1944 J
10-25-year conv 4s____ 1932 J
10-20-year conv 4s____ 1932 M-
10-2C-year conv 434 s__ 1938 M-
Pocab C A C Joint 4s__ 1941 J

C C A T 1st guar gold 5s..  1922 J 
9clo V A N E  1st gug 4s .. 1989 M- 

Nor Pacific prior lien g 4 s ...  1997 Q •
Registered........ .......  1997 Q •

General lien gold 3s........ o2047 Q •
Registered.................... a2047 Q ■

8 t Paul-Duluth Dlv g 4s 1096 J 
Dul Short Line 1st gu 6s 1916 M- 
8 t P A N P gen gold 6s. 1923 F

Registered certificates.. 1023 Q - 
8t.£au, A DuUith lat 5s.. 1931 F ■aid o s . . . . ___  1917 A ■

1st conaol gold 4a.I 1968 J •
„  W?,al1 £ ent l8t 801(1 4sIH 1048 Q ■ Nor Pao Term Co let g 0a 1033 J ■ 
Oregon-Wash lat A ref 4s " ‘ looi J - 
Paclflo Coast Co lat g 6a 1946 J 
Pennsylvania RR lat g 4S.II1923 IM-1

Consol gold 6s___  linn
Cunaol gold 4a........ .......... {943
Conaol gold 4a...........II I ! 1948 M-
Consol 4 34s---------------  I960 F -
General 434 s when Issued'1966 J - 
AUeg Val gen guar g 4s...1942 M
D It RR AB 'ge latgu 4s g 1936 F ■ 
Phtla Balt A W lat g 4a. 1043 m - I 
Bodua Bay A Sou 1st g 5a 2924 j  
Banbury A Lewis lat g 4a. 1936 J 
U N J RR A Can gen 4s.. 1944 M- 

Pennsylvanla Co—
Guar lBt gold 434s............. 1021 j  -

Registered.......................1921 J -
Guar 334 a coll trust reg A. 1937 M- 
Guar 334s cod truat aer B .1941 F - ,  
Trust Co ctfa gu g  334a... 1910 M- I
Guar 334a trust otfs C___ 1942 J - 1
Guar3!4s trust otfs D___ 1944 J -1
Guar 15-25-year gold 4a..1931 A - 1 
*0 year guar 4a ctfa Ser E. 1952 M- 1 
Cln Leb A Nor gu 4a g— 1942 M-1 
Cl A Mar lat gu g 434a . . .1935 M
Ol A P gen gug 434s ser A .1942 J -

Berlea B______________ 1942 A - <
Xnt reduced to 334a.. 1942 A ■

Berlea C 334a.............. .1948 M-I
Berlea D 334s............ ..1050 F - 1

Erie A Pitts gu g 334s B._ 1940 J
Series 0 ...........................1940 J

G rR A  lex  Istgug 434s 1941 J - 
Ohio Conncot 1st gu 4s 1943 M- 
Pltts Y A Ash 1st cons 5all927 M- I 
Tol W V A O gu 4 ^ „  a . .  1931 J -

Series B 434a........... 1933 J -
Berlea O 4a..........  **1942 M

P O O A St L gu 43<g a ” 1940 A - I
Series B guar......... 1949 a  - <
Berlea C guar...........” '19 4 2  M-
Serlea D 4a guar...........11945 M- I
Berlea E 334 a guar gold 1949 F • 
-•erles F guar 4 sgold ... 1953 J - I
Series G 4s guar............ 1957 m - I
Scries I cons gu 434 s . .  1963 F- . 

O St I, A P 1st cons a fin 1932 A

t3
!a.

P ric e
F rid ay
J u n e 9.

W eek 's  
R ange or  
L ast Sale

Bid A ik L ow  H ig h
J 80 85% 81% Dec ’15
J 75 Deo ’ 15
J ____ 69 92 Juoo'09
J 90 ____ 100 Oct ’ 15
O 100 ____ 119% Mar’ 12 

96% Nov’ 15J 97%------
D 84 85 83% May’ 16
D 83 ____ 83 June’ 16
S 96 Sale 95% 96
N 94% Sale 94% 95
N 94% Feb T6

j 106% 104"% Deo ’ 16
0 102 104 102% 102%
j 115%____ 130% Jau ’00
j 113%____ 123% Mar’ 12

101 . . . .
s 106 ____ 104% Dec ’ 15

IN 105 ____ 104 Dec ’ 15
J 89% ____ 98 Apt ’ 12
J 87 Feb ’ l l
s 90 June’08

-N 84%____ 83% 83%
O 87 89 89% Mar’ 16
O 94% 95 93% 91
O 9334 Apr '16

•N 84% Salo 84% 84%
J 91% 92 92 92
J 87% 88% 87% 87%
N 100%____ 102 Apr ’ 10
J 100 ____ 100% May’ 10
A 9S% 100% 100 100%
S ------  81% 80% Mar’16
8 _________ 73 F o b ’ l l
O ____ 70 70 70
J ------  79 80% May’ 16

N ------  79 78% May’ 16
J ------  70 70% May’16
J 112% Sale 112% 112%
A 79 . . . .
J ------  79% 91% Jan ’12
J
O

79% Apr '16
J . . . .  79%

N 93 04 91% May’ 10
A 99% June’ 12
J
s

------  82 80 80
N 106% . . . 105% May'15
N 01% 87 J’ly ’ l l
O ____ _ 88 Aug '13
J 75% 75% 75% 75% 

107 Aug ’09N
O

100 ____

J 100 ____
J ____ 99% Mar’ 12

N 67 70 70 M ay'10
J 99% Deo '14
8 86 . 83% Feb ’ 14
J
8 82 Salo 81% 82
S 92% June’ 12
D ------  79% 79 Apr ’ 10
A ------  80 80 May’ 10 

97 Jau ’ 16N 98 101
A 119% Salo 119% 119%
A 131% Salo 121% 122
O 119% 120% 119% May’ 16
O 93% Salo 93% 03% 

93% Deo ’15O 90% 00%J 90 May’ 16
D ------ 137 130% 131
S ____137
S 136 139% 134% 137%
D 88% 89% 8934 May TO 

103% Jan TOJ 103%____
N 91% 93 91% 91%
J 92% Salo 92% 9234
J 91% Salo 91% 02
F 66% Salo 00% 66%
F 65% Salo «5% 05%
O 91%____ 90% N ov’16
S iio%  I I 3

100% Jan T6
A 11038 uo%
A 107 ____ 109% Oct '15
F 107 Mnr’ 10
O 101 ____ 101 May’ 16
D 87 89%

90% Mar’ 16
M 90% Feb TO
J 111 111% HI Mur'16
J 85 Salo 85 85%

D 08% 09% 98% June’ 16
N 98% ____ 99% May'10
5 102% 103 102% May’ 10

N 98% 99 99 99
N 99% 99% 99% 99%
A 105% Sale 105 105%
D 101% Salo 101% 101%
8 96% 97 97 97
A 04%____ 90 Jan T6
N 08%____ 99% N ov’ 15

102 Jan '03
J 93" ____
S 100 ____ 100 June’ 16
J 101% 102 102 102
i 100% 101% 101 May’ 10 

80% Jan '10s 86%____
A 86% 88% 85% Juno'16N 99% 100% Jan TO
D 8534 83 Feb '15
D 84% 85% Mar’ 10
O 05 98% 95 Juno'16N 92 .  . 92% May’ 14 

90 Deo '16N 90U_
N 99% 9934 Apr T6J 105 Apr TO
O 10334 105 104 Deo T5
O 80*2 _ ___ 91% Feb T2
N 89*2____ 90% Oct T2
A 89*2 _ _ 83*4 June’ 16
i 87% ____ 80% May'14 

90% J’ly T2J 87% . .
J 99% ____ 981* Feb T6
S 93*4 _ ___ 93 May’ 14
N IO4I4 ____ 109 May’ 10
J 99% ____ 98% Oct '15
J 99% ____ 98% June'15
S 91% 98 94 Apr TO
O 102 ____ 102% 102%
O 102 ____ 102% May’ 10
N 100 ____ 97% J illy’ 15
N 94%____ 94*4 May’ 10
A 93 ____ 92 Fob TO
D
N 92% Aug T5
A 101 ____ 102% 102%
O 107%____ 104 Nov’ 16

L ew  H ig h

R ange  
s in ce  

J a n . 1 .

83% 80 
83 83
94% 96 
94 95%
94 94%

102 104

83 85
88% 90% 
93 95%
93% 93% 
83 84%
90 93
87% 90 

102 102 
100% 100% 
97% 100%
80% 81% 
73 73
697g 72 
80 81% 
78% 82 
70 73

1117a 116

79% 79%

91% 93
80 83

73 82

70 70

80% 84
76 79
79 80
97 97

119% 120 
120% 122 
119% 120% 
92% 94
89% 

113% 
114 
115% 
89% 

103% 
01% 
9 Pa 
91% 
65% 
63%

91
131
129
137%
90%

103%
94
94%
93%
67
65%

100% 100% 
109% 110%
107
101
90
90

111
85
03
98%

102%
98%
98%1047g

100%
92%
90

107
101%
90%
90%

111%
88

100
09%

103%
99%

100
106%1027g
97
90

09% 100
101 102% 
101 101%
86% 80% 
85 85%
99% 100%
85 85%
94% 95%

99% 99% 
104% 105%

95% 987j

93% 04 
101% 102% 
101% 102%
94% 95% 
92 92

101% 102%

BONDS
N. Y. STOCK EXCHANGE. 

Week Ending June 9.

Peoria A Pekin Ua 1st g 8s ..  1921
2d gold 4>4s.................... 51921

Pere Marquette—Ref 4s__ 1955
Refunding guar 4s_______ 1955
Chic A West Mich 6s_____lS2i

Flint A P M gold 6s . . .  1920
1st consol gold 5s______ 1939
Ft Huron Dlv 1st g 5e.. 1939 

Sag Tus A H 1st gu g 4S..1931 
Philippine Ry 1st 30-yr s f Is 1937
Pitts Sh A L E 1st g 5s......... 1940

1st consol gold 5s________ 1943
Reading Co gen gold 4?____1997

Registered.................   1997
Jersey Central coll g 4s___1951
Atlantic City guar 4s g___195?

St Jos A Gr lei 1st g 4s___ 1947
St Louis & San Fran (reorg Co)—

Prior Hen ser A 4 s _______ 1950
Prior Hen ser B 5 s _______ 1950
Cum adjust ser A 6s ......... 1955
Income series A 6s ______ 1960

St Louis A San Fran gen 68.1931
General gold 5s_________ 1931
St L A S F RR cons g 4s.. 1996 

Genera! 15-20-year 5s__1927 
Trust Co certlfs of deposit 

do Stampod.
Southw Dlv 1st g 5s___1947
Refunding gold 4a_____ 1951

Registered__________ 1951
Trust Co ctfa of deposit 

do Stamped.. 
K O F t S A  Mcons g 6s..1928 
K C F t S A M  Ry ref g 4a.1936 
K C A M R A B lstgu 53.1929 

8t L 8 W 1st g 4s bond ctfs-.19S9 
2d g 4s Income bond ctfs.pl989
Consol gold 4s__________ 1932
lat torml A unlf 5s______ 1952
Gray's Pt Ter 1st gu g 5s. .1947

8 A A A Pass 1st gu g 4s___ 1943
8 F A N P 1st sk fd g 5s..........1919
Seaboard Air Line g 4s......... 1950

Gold 4s stamped________ 1950
Adjustment 5s_________ cl949
Refunding 4s..................... 1959
Atl Blrm 30 yr 1st g 4s..tl933
Car Cent 1st con g 4s____1949
Fla Cent A Pen 1st g 5s.. 1918

let land gr ext g 6s____ 1930
Consol gold 5s............... 1943

Ga A Ala Ry 1st con 5 s ..01945 
Ga Car A No 1st gu g 5s. . 1929
Seab A Roa 1st 5s........  1926

Southern Pacific Co—
Gold 4s (Cent Pac coll).11949

Registered___________ 11949
20 year conv 4s________ 01929
20 year conv 5s............. ..1934
Cent Pac 1st ref gu g 4s..1949

Registered_____________1949
Mort guar gold 3?js..tl029 
Through St L 1st gu 4s. 1954 

G H A S A M A P 1st 5a.. 1931 
Gila V G A N 1st gu g 5s.. 1921 
Hous E A W T 1st g 5s. . .  1933

1st guar 5s red________ 1933
H A T C 1st g 5s lnt gu__ 1937

Gen gold 4s lnt guar___1921
Waco A N W dlv 1st g 6s 1930

A A N W 1st gu g 5s_____ (941
Louisiana West 1st 6s____1921
Morgan’s La A T 1st 7S..1918

1st gold 6s....................... 1920
No of Cal guar g 5s______ 1938
Ore A Cal 1st guar g 5s__ 1927
So Pac of Cal—Gu g 5s__1937
So Pac Coast 1st gu 4s g__1937
Ban Fran Tcrml 1st 4s__ 1950
Tex A N O con gold 5s__ 1943
80 Pan RIl 1st ref 4s_____ 1955

Southern— 1st cons g 5s____ 1994
Registered____________ 1994

Develop A gen 4s Ser A .. 1956
Mob A Ohio coll tr g 4s__ 1938
Mem Dlv 1st g 4 H 5s___ 1996
Bt Louis dlv 1st g 4s_____ 1951
Ala Cen 1st g 6s_________ 1918
Ala Gt Sou 1st cons A 5s. . 1943 
Atl A Char A L 1st A 4 Hsl944

1st 30-yr 5a ser B _____ 1944
Atl A Danv 1st g 4s______ 1948

2d 4s...............................1948
Atl A Yad 1st g guar 4 s ...  1949
E T Va A Ga Dlv g 5s___ 1930

Con 1st gold 5s________ 1956
E Ten reor Hen g 5s______ 1938
Ga Midland 1st 3s_______ 1946
Ga Pac Ry 1st g 6s______ 1922
Knox A Ohio 1st g 6s____ 1925
Mob A Blr prior lien g os. 1945

Mortgage gold 4s........... 1945
Rich A Dandeb5sstmpd.l927 
Rich A Meek lat g 4s.. 1948
So Car A Ga 1st g 5s......... 1919
Virginia Mid ser D4-5s ..1921

Series E 5a..................... 1926
Series F 5s..................... 1931
General 5 s . .................... 1936
Va A 80’w’n 1st gu 5S..2003 

1st cons 50-year 5s.. 1958
W O A W 1st cy gu 4s____1924

Spokane Internat lstg  5 s ... 1955
Ter A of St L 1st g 4Hs____1939

lat con gold 5s__ 1894-1944
Gen refund s f g 4 s ............. 1953
St L M Bridge Ter gu g 5s 1930

Tex A Pac 1st gold 5s______ 2000
2d gold Inc 5s__________ <2000
La Dlv B L 1st g 5s......... 1931
W Min W A N W 1st gu 5s 1930

Tol A O C lstg  5a................. 1935
Western Dlv 1st g 5s_____1935
General gold 5s__________ 1035
Kan A M 1st gu g 4s......... 1990

2d 20-year 5s_________ 1927
Tol P A W 1st gold 4s............1917
Tol St L A W pr lien g 3 Ms. 1925

60-year gold 4s__________ 1950
Coll tr 4s g Ser A_______ 1917

Tor Ham A Buff lat g 4s. . h  1946 
Ulster A Del 1st con g 6s ..  1928

1st refund g 4s__________ 1952
Union Pacific 1st g 4s______ 1947

Registered_____________1947
20-year conv 4s_________ 1927
lat A ref 4s____________ 02008
Ora RR A Nav con 1946

[ 
P

er
io

d

P r ic e
F rid ay
J u n e 9.

W eek '*  
R ange or  
L a st S a lt

X3 ^n c£  ̂  CO
R ange
s in ce

J a n . 1.
B id A tk L ow  H igh W o . 'L ow  H ig h

F 10 1  ____ 102 Nov’ 15
-N 86 ____ 87 Mar’16 ___ 87 87

J 14 ____ 14 Apr T( ___ 14 14
J ________ 14% 15 16 14 15
D 85 ____ 85 June’ 16 83 85
O 104 ____ 104 105 7 101 105

-N 70 ____ 75% Apr ’H ____ 74 76
O
A

35 60 68 July’ 15
J ------  55 50 Apr '16 ___ 50 51

-O 106% . .  . 105 Dec T5
J 113% Nov’ l l
J 95% 95% 95 '  95% 38 93% 96%
J ____ 94% 95 Mar’16 9234 95
O
J

97 ___ 97% 97% 5
. . . .

94% 97%
J 6534 Sale 65*4 65*4 3 59 65*4
J 70% Sale 69(2 70'% 671 6S% 70*4
J 87 88 88 88 6 87% 88
J 84% Sale 80% 84% 452 74 84%

y 50̂ 2 Sale 46% 51% 418 39 51%
j n o % ____ 110% Apr TtJ 109 110%
j 101 105 102% May’ lfi 100% 103%
j 76%____ 78 May’ lC 68% 78

-N 70 . . . 65% 70 6 4534 70
70 Sale 66% 71 213 46 71
68% Sale 63% 68% 173 43% 68%

G 91 93 89 Mar’ lC 89 89
J 8134 Sale 8034 81% 6 67% 8134J ___

80 ____ 80 81 38 62% 8175 Sale 73% 75% 123 61% 75%
-N 110% Sale 1 10 % 1 10 % 12 109% 110%
- G 75% 77 76% 76% 9 75 78

0 87 ____ 911* Dec T5
- N 77% 78 7734 78 15 77% 80
- J 6434 Sale 6434" 6434 62 6434
-D 64% Sale 63% 64% 28 61 65*4

J 65 68% 68% May’10 __ _ 60 70
D 100  ____
j 68 Sale 67% 68% 15 82% 70*4
j 10 1% ____ 10134 Apr TO 10 1% 101*4

■ 0 ____ 81*4 81% May’16 81% 84%
- 0 80% 81 81 81 6 SO 83%

A 6738 Sale 67 67% 60 64 70
O 68 68% 68 68% 25 68 72
S ____  86% 87% 87% 1 85 87%J 88 92% 85% Mar'15
J 100% 1 0 1% 99*4 Sep T5
J 10 1% ------ 101 Deo T 6 . . . .
J 103 ____ 103% May’ 10 ____ 103 i03%
J 103%------ 103 Mar'16 . . . . 103 103*4
J 102% 103 10234 Apr T 6 — 102*4 103
J 10 2% ____ 99U Aug *15
D 85 86 86 86% 4 85 88
a ____  84 90 Feb ’ 14 ___

■ £ 88% Sale 8838 88% 198 86*4 89%
D 10434 Sale 104% 104% 154 103% 107%A 89% Sale 89*4 89% 57 88% 91A 89 89% 89 89 1 89 89
O 89% 89% 89% 89% 7 84% 91

-O 84% 86% 84% 84% 2 84 8634
N 102 104% 102 May’16 . . . . 102 102
N 100% 102% 100% Jan TO ___ 100% 100%
N 10 1% ------ 102 May’ 16 10 1% 102%
N 1 0 1% 102% 101% Apr TO . . . . 101% 103%
J 100 ____ 106% June’ 16 ___ 106 106%
O 9534 ____ 95% May’ 16 . . . . 94% 95%
N 109if Nov‘ 15
J 100 ____ 103 ” N ov’15
i 105%------
O 104 10534 104*4 Feb T 6 ___ 104% 104*4
J 104 ____ 105 Jan T 6 ___ 105 105O 108 1 10 105 Oct *15
J 1 0 1% 102% 101% May TO - - - - 10 1% 102%N 108 ____ 101% N ov’ 13
J 93% ____ 97 Apr T 6 __ _ 97 97
O ____ 84% 84% 84% 2 84% 86
J 94 ____ 96 Apr T4
J 90% Sale 90% 90% 114 89% 91
J 101% Sale 10 1% 10 1% 54: 100 103%
J 100% 102-s ___
O 71% Sale 71% 7134 105 69* 73**4
S 75% 75% 75% 75% 1 75 78
J 100% 10 1% 10034 100-34 5 100 104
J 81% 82% 82 June’ 16 ___ 80% 84%
J 103% 103 May’ 16 . . . . 102% 103
O 98% 99% 98% May'16 ___ 98% 99
J 94 98 94% May’ 16 . . . . 94% 96
J 10234 103 10234 May’16 . . . . 102*4 103*4
J 82 ------ 83% May’ 16 . . . . 83% 85%
i ____ 82 81% Mar’ 16 . . . . 79% 81%
O 70 78
J 104%------ 104% Apr T6 ___ 103% 1041*N 10534 Sale 105% 10534 11 105% 106
8 100 100% 100% Apr '16 . . . . 99% 101%
O 56 60 67% Apr T6 . . . . 57 60
J 107%------ 107% Apr T6 . . . . 107% 107%
J 109%------ 109*4 Mar’ 16 . . . . 108 110%
J ____103% 105% Nov’ 12 __ _
J 69 ------ 7134 May’ 16 71*4 71*4
O 103%------ 103% May’ 16 ___ 103% 103%N
N ____101% 101 Apr T6 101 1028 102 10234 102% 102% 3 102 102%8 103%------ 102 Mar’16 102 102S 104%------ 104 Mar’13
N 106 ____ 102»4 Apr '16 . . . . 102*4 105%
J 105 ------ 105 May’ 16 ___ 102% 105O 90% 9234 9C% May’ 16 ___ 89% 90%A 94% 95% 93 Deo T5
J 90 ------ 93 Jan T6 93 9 3
O 99% 102 99% 99% 2 98%100%A 103% 104% 104% 104% 5 103% 106%
J 84% 85% 85% June’ 16 84% 88
O 100% 101% 100% 100% 1 100% 101%D 97 Sale 97 97% 17 95 98%

&r 39%------ 40 May’16 ___ 35 37
j ____ 88 90 Jan T6 90 90
A ____ 95 106% Nov’04
J 103%------ 103*4 May'16 103 104%
O 100 102% 101% May’ 16 101 102%
D ____  94 94 May'16 93 94
O 82*4 83% 83 May'16 83 84%
J 98(2 Sale 97% 98% 9 97 99
J 60 52 50 Apr T6 60 61
J 79% 82% 81 May’ 16 78% 83
O 65 Sale 55 55 6 54 60
A 20% ------ 18% Mar’16 18% 18%
D ____  87% 83 Apr TO 83 86
D 100 101 100 100% 3 99% 101%
O 75 ____ 74 Mar’ 15
J 98% Sale 97 98% 62 95*4 98%
J 96 Sale 96 96 26 95 97%
J 93% 93% 93% 93% 189 92% 94%
8 8934 90 89*4 90 30 89*4 91%

D 9234 Sale 91% 9234 69, 91% 92*4•  No price Friday; latest bid and asked.« Option sale. a Due Jan. J Due Feb. # Due May. g Due June. h Due July, t  Due Aug. o Due Oct. 9 Due N ot. t Due Deo.
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BONDS

N. Y . STOCK EXCHANGE. 
Week Ending June 9. In

te
r e

tl
 

P
er

io
d

P r ic e
F rid ay
J u n e 9.

W e e k ’ * 
R ange or  
L a st Sale

! l
R ange  
S in ce  

J a n . 1.
BONDS

N. Y. STOCK EXCHANGE. 
Week Ending Juno 9. In

te
re

st
P

er
io

d

P r ic e
F rid ay
June 9.

W eek 's  
R an ge or 
L ast Sals

S i R ange
S in ei 

J a n . 1.
Onion Pacific (C on )— Bid A sk L010 H ig h N o . Low  H ig h Sid A sk L ow  H ig h N o . L ow H io k

Ore Short Lino 1st g 6a__ 1922 F -A IO8I2 10834 108 May’ 16 ___ 107*4 109 Union Eleo Lt 4  P lat g 5s.. 1932 M- S * 10 1  ____ 10 1 10 1 1 101 101
J - J 106 10612 106 May’ 16 100 107% Refunding A  extension 5s. 1933 M-N ____  93% 89 M ar’ 1.5

Quar refund Is________1929 J -D 93 Sale 92 93 23 91% 94 Utah Power A  Lt 1st 5s___ 1944 F -A 95% Salo 95% 95% 3 95 96
J - J IOH2 ____ 102 Mar’16 102 102 J - J
J - J 9 312100 90 Apr ’ 16 90 95 J - J 98 ____ 98 Aug '15

andalla cona g 4a Ser A . . .  1955 F - A 91 ____ 91 Apr '16 ___ 91 91 Westchester Ltg gold 5s___ 1950 J -l> 105% 106% 105% Juno’ 16 ___ 104% 105%
M- H 91 .

____ 87 42% Aug ’ 16 M- H 83% 84% 12 82 85%
Virginian 1st 6s Saties A___ 1962 M-N 98*4 Sale 9S" 99 169 97% 99 Alaaka Gold M deb 6a A___ 1025 M -S 102 106 102 ' 102 ' 3 101% 117
Waoaan lac gold 6a________1939 IB - N 1037S Salo 10334 1037g 18 103 105 Conv deb 6a series B ___ 1926 M - S 101 102 102 102 1 0978 105

Sd gold 6a.......................... 1939 F -A 9S78 Sale 98% 987g 12 98 100 Armour 4  Co 1st real eat 4Ha ’39 J -D 94 Salo 93% 94 31 93% 95
J - J 80 110 90 June’ 12 Bush Terminal 1st 4s______1952 A - O 87 87i.i 87% 87% 2 8612 89

1st lien equip a fd g 5a__ 1921 M- 8 97 ____ 100 May’ 16 ___ 96% 100 Consol 5a_______________ 1955 J - J 80 87% 88% May’ lO ___ 87% 92
68 A -O 8073 87% 86% 86% 2 80 91

Det A  Ch Ext 1st g 5a___ 1941 J - J 104 Sale 104 104 1 103 104% Chile Copper 10-year conv 7s 1923 IW-N 127% Salo' 127 129 53 127 135%
76 ____ 80 Aug '12 J - J 85 85% 84% 80 42 81 86

Om DIv le tg 3 H «............ 1941 A -O 69 72 72 Apr '16 ___ 72" 73" GranbyConaM SAP con 6a A '28 M- N 104% 105 ' 101%' 101% 9 101% 109%
T olA C h Dlv 1st g 4s___ 1941 M- S 80 ____ 86 Juno’ 16 ___ 82 87 Stamped_______________ 1928 M-N 104% 105 105 May’ 16 ___ 103% 109

Web Pitta Term lat g 4e___ 1954 J -D 234 314 3% Juno’ 16 ___ 1% 4% Great Falls Pow 1st s f 5 s.. 1940 M-N 100% 100% 100% lOOli 1 99% 101 %
2i2 3 2% 2% 8 1 334 Int Morcan Marine 4Ha___ 1922 A -O 101 105 10378 1047g 46 95 1047g
1 3 134 Mar’ 16 1 3% 10478 Salo 103% 105 1744 95% 105
1 3 2 May’ 16 1 37g Int Navigation 1st s f 5s___ 1929 F - A *102 105 100 May’ lO 91% 100

3d gold 4a.......................... 1954 J -D >8 % % May'16 ___ % 7g Montana Power 1st 5a A ...1943 J - J 9778 98 97% 98% 54 95% 98%
____  I4 % Mar’ 16 % 31 Morrla A Co l8t a f 4Hs___ 1939 J - J 917g 92 92% Apr '16 92% 93

F -A 837g 85 84% Apr ’ 16 83% 84»4 A -O
F -A 93 ’ ____ 91% Aug ’ 15 j  - j 94 95% 94 Feb ’10 94 94%

West Maryland lat g 4a___ 1952 A -O 73 Salo 72 73% 13 71 75 N Y Dock 50-yr lat g 4a___ 1951 F - A 72% 75 74 74 2 73 76%
West N Y A Pa 1st g 5a.........1937 J - J 104i2 100 10434 Juno' 16 ___ 10354 105 Nlag Falla Pow 1st 6a______1932 J - J 102 104% 102% Apr ’ 10 ___ 100% 102%

A -O 84ia ____ 8134 Juno’ 16 81% 8434 A -O
40 ___ 20 Deo T5 M- N 92% Feb ’16 92% 92%

Wheeling A L E 1st g 5a___ 1926 A - O 100 102 100 May’ 16 ___ 98 102 ' Ontario Power N F 1st 5a . .  1943 F - A 92% 93 92% 93 7 92 " 95%
Wheel Dlv 1st gold 5s___ 1928 J - J 95la ____ 96 Apr ’ 16 . . . . 96 99% Ontario Transmission 5s___ 1945 M-N 85 80% 86 Mar’ 16 80 86
Extcn A Inapt gold 5s___ 1930 r  -  a 9578 97 97 Mar’ 16 . . . . 97 97 Pub Serv Corp N J gen 5a. .  . 1959 A -O 92 92% 92 92% 24 89% 93%

M- 5 72 ____ 71% 71% 1 63 72 F -A 02% Feb ’14
J - J 60 ____ 90 Apr '14 M-N 110 Salo 110 111 4 110 125
j  - J 87 88 84% 87% J - J 103% Jan ’14

Wia Cent 50-yr 1st gen 4s...1949 J - J 86I2 87 86 87 16 84 87*4
Hup A Dul dlv A term 1st 4a '36 51 - N 85 88I2 87 M ay'16 ___ 85 90% Manufacturing & Industrial

Street Hallway Am Ag Chem lat 0 5a______1928 A -O 102% Salo 102 102% 32 101% 103
Brooklyn Rapid Tran g 58.. 1945 A -O 103 10134 103 Juno’ 16 . . . . 102 103% Conv deben 5a............ ..... 1924 F - A 97% 97% 97 97% 14 97 99%

1st refund conv gold 4a__ 2002 J - J 79 81 78% May’16 ___ 78% 81 Am Cot Oil debenture 5a__ 1931 M-N 97 Salo 97 97% 20 06% 97%
0-year secured aotes 6 a ... 1918 J - J 1007S Sale 1007g 101 48 100% 101% Am Hide A L lat a f g 6a___ 1919 M- S 103% 104% 10378 June’ 10 __ _ 103% 104%
Bk City 1st son 68.-1916-1941 J - J 102 102% 101% Juno’ 16 ___ 100% 102 Amor Ice Secur deb g 6s___ 1925 A -O 80 87% 88% Juno’ 16 ___ 85 8S%

fill - N ____  91 F -A Sl07% Salo 107% 108 48 10714 118
Bklyn O Co A  8  lat fts 1941 j - j 101 May’ 13 j - j 98% 98% 98% 98% 3 9778 98%
Bkiyn On El 1st g 4-5S...1950 F -A 101 IOU4 101 101% §1 100 162 Am Tobacco 40-year g 6a__ 1944 A -O 118%____ 118% May’ lfl ___ 118 118%

K - A 101 IOU2 101% 101% 2 100% 102% A - O 121% May’ 14
Kings County El 1st g 4a. 1949 F -A 8334 8414 83 May’ 16 . . . . 82% 86% Gold 4a..............................1951 F - A 83% 80% 83*4 Apr ’ 10 ___ 83% 86%

F -A 84 8412 83% M ay'16 82% 86% F - A 98 Juno’ 14
Nassau Eleo guar gold 4a. 1951 j  - j 7412 75 " 76% M ay'10 . . . . 75 7634 Am Writ Paper 1st a f 5a___ 1919 J - J 787s Salo 7873 80 15 65% 80%

Chicago Rys 1st fla...............1927 F - A 9712 Salo 97% 97% 3 9534 0S% Baldw Loco Works 1st 5a__ 1940 M-N ------ 104% 104% Apr ’ 16 ___ 104% 105
Conn Ry A L lat A ref g 4Ha 1951 J - J 100U 10 1 09% Jan ’ 10 . . . . 99% 99% Both Steel lat ext i f 5a____ 1026 J - J 104 104% 104 104 5 102% 104%

J - J 100U____ 96% June’ 14 M-N 101% Salo 101% 102% 39 100% 103%
Dat United 1st aons g 414a.. 1932 J - J 82 Sale 8134 83 Ioi 74% 83% Cent Loath 20-year g 5s__ 1925 A -O 102% sale 102 102% 41 100% 102%

j • a F - A 82% 86% 97% Jan '15
Havana Elec ooaaol g 5a___ 1952 F - A 93% 94 93% 93% 1 87 94 Corn Prod Ref s f g 5s...........1931 M-N 99 99% 99% May’ lO ____ 99 100%
and A Manbat Is 8er A ___ 1957 F - A 73 Salo 7234 73 88 69% 75% lat 25-year a f 5a ............ 1934 M-N 98% 99 98 98% 15 90% 99%

Adjust Income 6a________ 1967 2934 Salo 29% 30 17 26% 31% Cuban-Am Sugar coll tr 6a.. 1918 A -O 102% 102% 10238 June’ 16 — 101% 103
N Y A Jersey 1st 6a...........1932 F -A 100 101% 101 Apr ’ 16 ___ 101 102 Distil Sec Cor oonv lat g 5a.. 1927 A -O 76% 77% 77 77% 182 69% 77%

laterboro-Metrop coll 4H8.1968 A -O 74% Salo 73% 75 229 72% 76% E I du Pont Powder 4Hs .1936 J -D 101% 101% 101% Juno’ 16 ___ 101 107%
Isterboro Rap Tran 1st 6a.. 1966 J - J 9834 Salo 98% 9834 217 98 9934 General Baking 1st 25-yr fla. 1938 J -D - - - -  06% 85 Mar’ 16 . . . . 85 85
Wanhat Ry (N Y) eons g 48.1990 A -O 89 92% 91% 91% 2 91 93 Gen Electric deb g 3Hs........ 1942 F - A 82% 83 82% May’ 16 ___ 78 83%

Stamped tax-exempt _. .1990 A -O 91% Salo 91% 917g 12 91% 93% Debenture 5a______ 1952 M- S 104% Sale 104 104% 26 103% 105%
Metropolitan Street Ry— 111 Stool dob 4Hs____  1940 A -O 01 Salo 00% 91% 40 90% 02%

Bway A 7th Av lat o g 68.1943 J - O 100%____ 100 May’ 16 ___ 98% 100% Indiana Steel lat 5a____  1952 M-N 1027g 103 102% 10278 10 101% 103%
M- S 10019 99% 100 J - J 100 Oct’ 13

Lex Av A P r  1st gu g 68.1993 M- S 100% 100% 100% Apr ’ 16 __ _ 09% 101 Int Agrlcul Corp 1st 20^yr 6a. 1932 M-N 77 78 77 77 1 70 79
F -A 30 M ar’ 14 F -A 101% 102 102 Juno’ 16 102 102%

Mllw Eleo Ry A Lt eons g 6s" 1926 F -A 102%____ 102% 102% i 10 1 162% Consol conv a f g 5a__ ZIZ1935 j  - j 91 . 90% May’ lO ___ 81 00%
J - J - 93U 92% Fob ’15 M- 5 *70 . 70 Mar’ 16 75 78%
J - J 100%____ 100% Mar’16 ___ 100% 100% Certfa of deposit___  ______ 71 73 72% 72% 10 72% 79%

Montreal Tramways lat A ref Laokaw Steel "lat g 5s.......... 1923 A -O 997s Sale 99% 997s 15 97% 100%
SO-year 6a Ber A.................1941 i  - J 8934 927g 937g Mar’ 16 ____ 937g 95 1st con5a Series A____  .1950 M- S 02% Salo 92 92% 22 90% 977a

new Orl Ry A Lt gen 4 14s.. 1935 J - J ____  90 857g 80 16 80 80 Liggett 4  Myera Tobao 7s.. 1944 A -O 125% 125% 125 125% 7 124% 127
n Y Rys 1st R E A ref 4a.. 1942 J - J 78 78% 78 78% 102 73% 79 5 a ...................................... 1951 F - A 102 Salo 102 10212 10 101% 103%

80-year adj lno 5a_______al942 A -O 58% Salo 57% 58% 126 55 037g Lorlllard Co (P) 7a ... 1944 A -O 125% 127 125% June’ 16 . . . . 122% 127
H Y State Rys lit cons 4HS.1982 M- N 82 85*2 87% May'16 __ - 85*4 88% 6a........................................ 1951 F - A 101% 101% 101 101% 7 100% 102%
?ortlaud Ry 1st A ref 5a___ 1930 M- N 92% 93% 93% May’16 . . . . 93% 94% Mexican Petrol Ltd con 6s A 1921 A -O 113 Salo 113 113 8 106% 128
Portld Ry Lt A P 1st ref 58.1942 F -A 79 ____ 80 May’ 16 . . . . 79% 80 lat lien A rof 6 e  series C _ .. 1921 A - O 111% 115 115 May’lO __ _ 105 125%

J - J J -D 98% 99 98% 98% 2 96% 99
at Jos Ry. L, H A P 1st g 5s" 1937 M- N 9534____ 90 May’ 16 95 96 Nat Starch 20-yr deb 5a 1930 J - J 87 92 88% May’ lO 87 88%

i  -  J 10238 __ 100 Sep ’ 15 M-N 101 Salo 10()78 101% 23 997s 101%
Third A vo lat ref 4a________1900 J - J 8134 Sale 81 8134 44 81 83% N Y Air Brako lat conv 63 1928 M-N 102% 104 10378 104% 3 101 105%

Adj lno 6a........................ al960 A -O 7934 Sale 79% 7934 72 79% 84% Railway Steel Spring—
Third Ave Ry 1st g 6s.......... 1937 J - J 107 108% 108 108 1 108 108 Latrobe Plant lat a f 6a__ 1921 J - J 100% Sale 100% 100% 5 99% 100%
Tri-City Ry A Lt 1st s f 6a..1923 A -O 9934100% 100% 100% 1 98% 1007g Interocean P 1st a f 5a .1931 A -O 97 97% 97 97% -12 94% 07%

J - J „ 96 95% J'ly ’ 14 A - O 98 Salo 98 98% 48 95% 99%
Income 6a_______i__I"I~1948 67 86 69 ~ Jan ’ 16 08 69 Standard Milling 1st 5 s .II"" 1930 M-N 99% 100 100 100 5 957* 100

A -O 84 Oct '08 J - J 104% 105 37 104% 106
United Rya Inv 6s Pitta lss.1926 M-N 70 80 7334 Apr ’ 16 ___ 73 74 Union Bag 4  Paper 1st 5a. .1930 J - J 83% 85 82% Juno'16 ___ 80% 83%
United Rya St L 1st g 4s___ 1934 J - J ____  05 60 May’ 16 ___ 597g 62 Stamped_________  . .  1930 J - J 82 85% 82% May’ lO ------ 82% 82%

St Loula Transit gu 5a__ 1924 A -O ____ 65 65 Apr '10 55 597g U 8 RealtyA I conv dob g 5a 1924 J - J 71 71% 71% 71% 1 70 73
United RRa 8an Fr a f 4a...1927 A -O 35% Salo 35 30% 66 32% 46% U S Red A Refg 1st g 6a___ 1931 J .! 10 15 11 Apr ’ 10 . . . . 11 11
7a Ry A Pow lat A ref 6s.. .  1934 J - J 8934 90 90 90 1 8934 92 U 8 Rubber 10-yr coll tr 6a 1918 J - D 102% 103 102% 103 25 102 103%

Gar and Elaetrle Light U S Smelt Rf A M conv 6a 1926 F -A 11412 Salo 111 114% 328 1 10 % 114%
J -D 103 103 Sep '15 M-N 105% Salo 105 105% 353 103% 105%

Bklyn Un Gas lat cons g 6all945 M-N 100% 107 107 107 3 105 107 S f 10-60-yr 5s\rog’ .IIIIdl963 M-N 104% 105 5 103% 105%
A -O J - O 9858 U83.i 98% 98% 26 98 99%
J - J 97 Feb ’ 15 Conv deb fla______’  """ *1924 A -O 1007s Salo 10<)78 10078 5 1007g 103%

Oonaol Gas conv debOs III 1920 Q-F 124 Salo 123 124 32 120 126% West Electric 1st 5a Deo. 1922 J - J 102% 102% 102% 102% 21 101% 103%
Detroit City Gas gold 5s___ 1923 J - J 101% Salo 101% 101% 1 101 102% Wcstlngh’se E A M conv 5s. 1031 J - J 122 123 122 122 1 112% 14112

F -A 98*2 98% N ov’ 15 A - C 101% 101% 101% 101% 5 101
Detroit Edison lat coll tr 6sll933 j  - j 103 104 104% 1041.1 3 103 104% Coal & Iron

IOII4 Apr *1(J 100% 101% J -D 90 99 92 July’ 14
m - a 100% May’ 15 M- S 93 ____ 03 Feb ’16 90 93
J -D 100 Feb • 13 F -A 94%____ 95 May’ lO 92% 05%

Hudson Co Gas-  1st"g G a l l l l l o i o M-N 10234 10334 103 Juno’ 16 103 103% Col Indus 1st A coll 5s gu. 1934 F -A 75% Salo 75% 70 59 74% 77
A -O 91 Jan ’ ll] 91 91 J -D 18 ____ 73 Mar’ l l

Kings Co El L A P g Hu " 1937 A -O 105 Salo 105 105 5 104 105 Cona Coal of Md lotAref 5s" 1950 J - D 01% 92 92 Juno' 16 90 03
A -O 1171? 11734 11734 June’ 16 1147g 118% Continental Coal lat g 5a 1952 F - A 35 ____ 99% Feb '14

Convertible dab 6a............ 1925 M- S 126 129% 126 Mar’10 126 128 Gr Rlv Coal A C 1st g 6a."hl919 A -O ____ 93% 04% Mar’16 94% 94%
J - J 88 8854 J - J 35 ____ 00 July 15

Lao Gas L of St L lat g 5s..el919 G -  F 101% 101% 101% 101% 6 100% 102 Pocah Con Collier lat s f Sal 1957 J - J 01% . 907a 01% 4 89 91%
Ref and ext 1. . •» 6s____  1934 A -O 10 1% 10134 101% 101% 3 1007g 102% St L Rock Mfc A P 5a stmpd. 1955 J -  J 86 87 87 Juno’ 10 . . . . 84 88%

Milwaukee Gas L 1st 4s___ 1927 M-N 927g 93% 93% 93% 1 91% 93% Tcnn Coal gen 5a__________ 1951 J - J 101 ____ 101% May’ 16 ___ 101% 103%
Newark Con Gas g 6s______1948 J -D 104 ____ 103% Mar’ lt 103% 103% Birm Dlv lat conaol 6a__ 1917 J - J 101 102 101% Apr ’10 . . . . 101% 102
N Y G E L H A P g S s ...........1948 J -D 10234 104 10334 104% 10 103 105% Tenn Dlv lat g 6a______al917 A -O 101 ____ 101% May’ lO . . . . 101% 102

85 85 24 J - V 103 101 Doo ’ l l
J - J tOSs4 Apr ’ 16 ins 109 J - J ____  87% 73 Apr ’ 14

N YAQ E I L 4 P  1st con g 6e. 1930 F - A 10034 ____ 1003.1 "100% 5 165% 101% Va Iron CoalACoke lat g 5s. 1949 M- S 86 88 80% 80% 8 80% 90%
M-N 92% July’OS

?aeiflo Q A El Co Cal G A E Am Telep A Tel coll tr 4a.. .  1929 J - J 92 Salo 917S 02% 46 00% 92%
Corp unifying A ref 5a___ 1937 M-N 98% Salo 98% 98% 27 97% 100 Convertible 4a__________ 193C M- S 100 102% 102 Juno’ 10 . . . . 100 102

Pae Pow A Lt lat A ref 20-yr 20-yr convertible 4Ha___ 1932 M- 8 108 108% 108% 108% 1G‘2 105% 108%
5a Internet Serfae...... ..... 1930 F -A 03 Feb ’1( 93 93% Cent Dlat Tel lat 30-yr 5a ..1942 J -D 102% Salo 102% 102% 3 101% 102%

Q - J ____  76
Veop Gaa A C 1st cona g 8s.. 1943 A -O 115%____ 115% May’ lO 114% 115% Registered_____________ 2397 Q - J ____  84 71 May’ lO ___ 71 71

Refunding gold 6s_______1947 M- S 101% 101% IOD4 Juno’ 16 100% 102% Cumb T A T  1st A gen 5s__ 1937 J - J 100% 101 100% 100% 5 09% 100%
M- S 09 Sep ’ 15 Keystone Telephono 1st 6a. .1935 J - J ___ 100 98 Apr Tfl . . . . 98 98

Ch G-L A Cke 1st gu g 6s. 1937 J - J 101%____ 101% May’ 16 10 1% 10234 Metropol Tel A Tel lat a f 6a 1918 r.i-N 101%____ 101% Juno’ 16 __ _ 101% 101%
Con G Co of Chi lstgu g 6sl936 J - U 101% . . . 101% May’ ll 101 101% Mich State Telep lat 5s___ 1924 F - A 9978 100% 100 May’ lO . . . . 09% 101
Ind Nat Gaa A Oil 30-yr 5sl93t M- N 87 Salo 87 87 10 87 87 N Y A N J Telophono 5s g..l92C M-N 100%----- 101% Juno’ 15 ___ . . . . ---- -
Mu Fuel Gas lat gu g 5s.. 1947 M- N 100%____ 10034 Mar’ ll 100% 100% N Y Telep lat A gen a f 4Hs_193£ M- is 98% Sale 98% 08% 206 98 99%

Philadelphia Co conv 6s___ 191£ F - A 98% ____ 98% Apr ’ ll r96% 98% PacTelA Tel lat 5a.............. 1937 J - J 10078 Salo 10078 101% 36 99% 101%
Conv deben gold 5a_____ 1922 M-N 91% 92 91 May’ ll 90% 93% South Bell Tel A  T  lat a f 6s. 1941 J - . 100% Salo 100 100% 31 99% 101%

Stand Gas A El conv s f  0s.. 1928 J -D 100% 100% 100% Juno’ 11 98% 1027g West Union coll tr cur os__ 193S J - J 101% Salo 101 101% 7 100 1017g
Syracuse Llshtlag lat g 5a.. 1951 J -D 100%____ 100% May’ 16 99% 100% Fd and real eat g 4Ha___ 195t M-N 95% Salo 95% 05% 5 94% 96%

J - i 84 ___ M-N 101% Apr ’ 1C 101% 101%
Trenton G A El lat g 6 s .I . .  1949 m - a 1 0 1% ____ 10i% June’ 14 — Northwest Tel gu 4H i«--1934 J - J 05 05% 95 Mar’ 10 — 95 96

•No price Friday; latest bid and asked, a Due Jan. d Duo Apr. e Due May. pD ueJune. hDuoJuly ADuoAug. i,bueO ot. p D u eN ov. } Duo Deo. i  Option tale.
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S aturday  
J u n e  3

M o n d a y  
J u n e 5

T u esd ay  
J u n e 6

W ed n esd a y  
J u n e 7

*105 10534 *10412 105 *10412 105 *105U 100
*10034 1011.1 *10034 101% *100*4 101'4 *10012 101

185 185 182l2 182i2 182l2 182i2 182l2 182l2 *182i2 _

T h u rsd a y
J u n e 8

F rid ay
J u n e 9

*70i2 7H2
*130 ___
*49 50
232 232

* _ 4
* _ 40

*4 5
* _ 47
* _ 155
*105 109
*154 100
*76>2___

*12612 127
*8 8 * 2___

*100-% 100l2 
*0 7

71 71121 70% 71
*130 ___ i*130 ___

49 50 49 50
*___  235% *230 235

*105
*154

4 
40

5 
47

155
109
160

*7612 - 
126l2 127
*8812___
‘10012 101 

*6 7

*67
82%

8*4
*2l2
88*.
70

510
16

*27*
*12

8
*8612
4512
11%

"312
*4912
*90
*271L

43*
5

*14i2
4

*2*4
1414
*3

*351*
*31*

6%
*14

712
231*
.80

*2%
68I292
14%

*74U
*214
*8'4

*31
7

*16'4 *45* 
*50 

634 
.50 

713.1 
5H.i 
47* 

143* 
80*2 

8l2
314
6 's

55i2
*13,|

67l2

*105
*154
*76
127

4 
40

5
47

155
109
160
761*

127

71
*130

49
232

*88l2 90 
*100l2 101 

*6 7

71
49 

232
4 

40
5 

47
155 
109 
160 

7614 761* 
*127 . . .
*8812 90 

*1003* 100l2

*105
*154

34
61

*1021*
*151*
*l37~

341,
6H2

103
152
25

1373,

*34
61',

10212
151
24

*137l2

013,
10212
151
24

138

34 31 
6012 CU2

151' 151 " 
24 21 

*137', 138 
S23. X23<

34
0 1 ',

*10 1
*151

24
138'*

34
61',

152"
24

138's

36
611,

*10 1
151
25

*138

30
61%

15*1’  
25% 

1383,

34
61%

34
61%

* 112 123 115 115 *115 118 *115 118 *115 118
*58 60 58 58 *58 60 58 58 58 58 58 58*__ 75 75 75 *__ 75 75 75 ♦__ 75 —
077, 68 *68 69'2 681* 69 0712 671. 69 69 *6.8% 69%
973, 98', 98 981? 98'2 983, 9812 99 9S% 99 99 100

21* 2 '* *21. 23| *212 23, *212 23, *21a 27* 2 % 21.
*14 143, *141, 1 1 1 . *14 1 1 1 . *14 14l2 L a st Sale 14 Jiine’ lB
1113, 11134 1 12 1* 1 12 1* *1 l l l2 1 12 1* 1 10 1 1 1 1 10 l2 1 10 1 . * 1 10 % 1 1 1 %117 117 117 118 117 117l2 11712 11712 1171? 117l2 *117 117U
1291* 1293, 12912 1297* 1295* 130 1297* 130 1293, 1301* 130 130 "453, 453, *45 453, *45*4 46'4 *45 46 *451, 46 *40 4798 98 98 98', 98', 98', 973, 9814 98 98% *98% 99*71 *71 ____ *71l2 ___ 713, 713, *7H.
100 100 *100 1001. 100 100 *100 100l2 1001? 1001.4U* 4112 4134 431* 43 453* 45% 5014 48l2 51% 51% 5552 52 52 52*2 52', 5334 5212 54 54 543.1
*10 103, *10 103* *10 103* *10 10% L a st Sale*238 240 238'2 238'* 239 210 239 240 240 240 240 240*169 170 *I7U2 17212 *170 172 *172 175 *1711. 1721? 170 170

*100 ___ 10 1 101 *100 102 100 100 95 95
8U, 82 8H, 81', *S1 I2 82 8U2 82 8U2 82% 82% 82%8312 831* 83 833, 83 8312 83 83 8.3 84 81 84*163 164 103 163 163 163 103 103 *160 165

1*2 1«2 *___ 1«2 ♦ 1*2 L a st Sale 1 May’ 16*10 ----- *16 ___ *16 *16 *16 10 16*42 ___ *42 ___ *42 *42 L ast Sale*25 30 *25 27 *25 27 *25 27 *25 27 26% 26%*50 55 50 50 .50 50 *50 52 *50 52 513, 5134134 134 134 131 *134 135 134 134 *131 135 134 134 ‘*152 154 *153 154 *152 153 152 152 151 158 158 158164 165 164 165 1641, 1041, 161 16U, 163% 163%*16 10'2 *16 1612 161, I6I4 *16 161? *161, 10% 10% 10%136 137 137 13714 137 137l2 13612 137 136 137 135% 135%543, 55*4 55 55 54 54 *54 55 55 55 54% 55*31 3U. 3U2 311* 31 31 *31 3U. *31 31%
*1 134 *1 1*4 *1 11, L ast Sale 1 May'16160 161 16U2 163i2 16U. 1031, 1611* 105 166i2 16812 165% 16859 60 593, G0l2 698, 601, 59l2 60 591, 60 59% 60293* 293* 293* 293, 29'2 293, *2 '.)12 293, 29% 29% 29% 29%833, 84 *84 811, 8.35* 84% 84 84% 8412 85'* 85 80*117'* 1173* 117 117 *1173* 1173 , 117% 117-% *117% 118*9i2 93* 912 93* 912 101* 93, 10 ', 9% 10 % 97* 10

312 312 31* 3I2 3l2 3i2 *3 3'2 3% 3% *234 31,99 100 997* 100 997* 100 100 100 100 100 *100 101223, 231, 23 231, 23 23', 223, 23 22% 22% 223* 223,*17* 2 *17* 2 13, 17* V 2 1'2 *1 % 13, * 1 % 13,
68 68%

831 83 84 833,
83 8% 9 87*
3 2% 2 % 2%

901, 891, 91 90%
71% 71 71% 71

512 542 546 547
10 16 16 16%
52% 53% 53% 53%
62% 62% 63 03
3 *27* 3 3

12 % 12 % 12 % 121,
8 8 8 7%

88 87 88 ♦8740 461, 46', *45%
1 1 1 , *141, 14% 14i,24 * ___ 24 *
3% *3 4 *350 49% 49% 4992 90 91 *91

28 *27% 28 26
4% 4% 4*4 4%5 *47* 51, 47*

15 15 15 *15
4 *3% 4% *33,
3% ♦27* 31, *21,

14% 12 12 * 1 1 %
3% 3 3!Yd *23,

357* ♦35% 30 *35%
3% 3% 3% 3%

95 95 95 95
177, *17% 18 18
63, 63, 7 7%

14% 14% 15 14%
7% 71, 71, 7%

231* 23 237* 23%
l .75 .99 .75
2 *17* 2% *1 %
3 2 % 2% 2%

69 69 71 70
92 93 931, 03
14% *14% 143, 14%
93% 95 95 95
23 *22% 231, 22%
76 76 76 761,

2% ♦21, 21? *2 '.,
83, 83, 9 8%

31% 32 32 *31%
7 *6% 7 7%

17 16 10% 17
4% 4% 4% 37*

52 50 50 50
03, 5% 5% 53,
.50 .50 .50 .50

72% 72% 747* 74%
51% 51 51% 51
47* 43, 47* 43,

14% 117* 15 14%
80% 82 82% 82
9 8% 83, 8%
3', *31, 3% ♦31,
0% 0 6% 0

56 55% 56 54
21, * 1*, 2 1*2

923.|
93
71

550

63
3

1212
8

89
47
14U
24
4

49
92
28
4%
47*

153*
4*2
3'*

12
3'436
33*

95l2
181*
7's

14%
7's

23l2
.80
21
212

703*
94 
Ml
95

23.1
8*4

32I4
7i2171.,
412

50
6
.50 

767* 
51l2 
47* 

147* 
823* 
9's 
3l2 

. 6l4 
55i2

n*

68 6912
843* 851*

L ast Sale',1053,M ’y’ 16 
L ast Sale 1003,M’y’ 16 

182l2 182i2 
703* 703*

130 130
487* 49

7171 
*130

483* 49 
*232 235

L a st Sale _
L a st Sale 39 
L a st Sale 
L a st S a le ,42 
L a st Sale, 160 Scpt’ 15 

*105 109 | 107 107
L a st Sale, 162 May’ 16

4i2 May’ 16 
May’ 16 
Apr’ 16 

May’ 16

76i.i 7f,i, 
127 127

76l2 7612 
127 128

Im s I S ale 0 0 May’ 16 
L a st Sale 100%M’y’ 16 
L ast Sale 7

Sales 
o f  the 
W eek

S hares.

9
*23*
925* 93
70l2 7U2

550
171*

550
171

535* 533* 
621.1 63 

23, 27*
* 121., 1234
*712 
87 
47 

*14■
’ *3*
49 

*91 
28 
*43*
4l2 

*15 
4

*23,
*in2*23.,
*3534 

3«4 .
951, 9512 
18 181* 
*7 71*
14 14
7% 712

231* 233* 
•60 .60 2
212 

70 
93 
Ml,
95 
221*
76 

21,
8l2

8I4
871
47
141
24
4

49
92
28
43,
47*

16
4
3

12
312

36
312

2*2 70 
93 
MI4 
961* 
221* 
77*2 
2>4

_ 812 *3H2 32i4 
7*2 71216
37*

5 0
0

* .4 8
761*
511*

434
143,

* 8 1 3 *
9
314
53*

5 5 1 2
*13,

16
4'4

50
6
.51

79
5H2
47*

147*
82
91*
33*
6

56
2

*68
85
S34

*212
93
71

548
*16
54

6834
8534
87*
3

94
71I2

550
17
541*

013, 027* 
2<2 212

. 12 l2 
712 

87 
*46 

14

123,
73,

87
47
14

L a st Sale 
*3 4
49i2 49i2 

*91 92
27l2 28 
45* 43*
43*

15
*33,
*23,
113,
23,

4 >2 
1 “
4%
3

113,
3

0812 6S12 
851, 865* 
*85* 9
23* 2%,

93
71

*555
1612

*53%
62
*212
12 l2
712

87
*46

14
24 M 

*3

94
7112

560
16l2
54
627*
27*

1234
712

87
47
14

ar'l
3i2

49% 50 
91 9112
2712 27*2 
45* 43*
41* 

*1412 
4
23,

*1134
2 l2

41.,
15
4
234

1214
23,

*33* 33*
95% 96% 96 96

*18 18', 18% 18%
*7 71, 7 71,
14 14 ___
71, 71, 7% -~7%

2 1 % 23', 21 23
.50 .75 .60 .75
17* 17* 1 % 1 %

*2% 2% 17* 21,
70% 71 71 71
93 94 93 93

*141, 14% 14 14
95 95% 90 96
22% 22% *22% 23
78 79% 79', 80
21,
8<2

*3U2 321., 
712 7l2

*16
4

48
5

♦.49
78'4

16i243*
48

0
.50

801,
5H* 513, 
43, 47*

143* 147*
8112 823* 
9 93*

*3%  3l2 
5% 57*

55 55
13, 13,

36 May’ 16 
*31, 33*

21,
83*

3H, 3 11 ,  
712 71

163,
43*

47
6%
.50

79

163,
43*

47
6
.50

803*
5H2 513, 
43, 47*

14 141,
9

*3'.,
5l2

5412 55 
*13, 2

29
278

18
53

101

63
914
30

7
198

5
20
18
54
14

470
356
350
103
147

1.926
10

436
5

246
68,411
11,948

72
25
35

160
96
45
25
25
63
45

263
111
45

521
1,372

23

STOCKS 
BOSTON STOCK 

EXCHANGE
R ange S in ce  J a n . 1.

Lowest.

6,432
6,622

394
1,860

5
9,422

230 
588 

1,458 
545 
296 

7,521 
2.010 

610 
3,439 
1,144 

85 
236 
390 

4,745 
435 
931 
220 
156 

• 25
. 75

11
225
89

348
456

1,075
11

135
15

100
325
200
983
320
545
455
269

6,565
2,099

540
915

2,117
320
345
593
130

1,245
820
965
210
975
102

2,487
170
820

3,600
56,295

1,720
3,000

835
677

2,777
140

2,065
231
210

* Bid *nd asked price*, a  Ex-divldcnd and rights. 5 Ex-stools dividend. 0 Assessment paid, h

Railroads 
Atch Topeka A Santa Fe._ 100

Do pref____________ 100
Boston &  Albany_______ 100
Boston Elevated________ 100
Boston &  Lowell________ 100
3oston A Maine________ 100
Boston A Providence____100
Boston Suburban Elec Cos__

Do pref____________
Boston A Wore Electric C os..

Do pref____________
Chic June R y A O S  Y ...10 0

Do pref____________
Connecticut River______100
Fitchburg pref__________ 100
Georgia Ry A Elec stampdlOO

Do pref____________ 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___________ ’ TO

Do pref_____________ 100
Vermont A Massachusetts. 100
West End Street________ 60

Do pref______________ 60
Miscellaneous

Amer Agrlcul Chemical__ 100
Do pref_________J___100

Amer Pneumatic 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___
Amoskeag Manufacturing___

Do pref..____ _________
Atl Gulf A W I 8 8 Lines. 100

Do pref______________,00
East Boston Land_______ 10
Edison Electric Ilium____ 100
General Electric................. 100
McEIwaln (W H) 1st prof. 100
Massachusetts Gas Cos__ 100

Do pref.........................100
Mergenthaler Linotype__ 100
Mexican Telephone______10
Mississippi River Power.. 100

Do pref________  100
New Eng Cotton Yarn___ 100

Do pref_________ 100
New England Telephone.. 100
Nlpo Bay Company_____ 100
Pullman Company______100
Recce Button-Hole_______ 10
Swift A Co................. 100
Torrlngton_____________ 25

Do pref______________ 25
Union Copper L A M ___ 25
United Fruit____________ 100
United Shoe Mach Corp.. 25

Do pref______________ 25
U S Steel Corporation__100

Do pref...................  100
Ventura Consol Oil Fields. 5 

Mining
Adventure Con_______. . .  25
Ahmeek_______________ 25
Alaska G old ..IIIIIIIIIII  10
Algomah Mining.............. 25
Allouez_________________ 25
Amer Zinc, Lead A Smelt.
Arizona Commercial____  5
Ilutte-Balaklava Copper.. 10
Butte A Sup Cop (L td )... 10
Calumet A Arizona_______10
Calumet A Hecia_________ 25
Centennial_____________ 25
Chino Copper_________  5
Copper Rango Cons Co_100
Daly-West______________ 20
East Butte Copper Min__10
Franklin_______________ 25
Granby Consolidated____ 100
Greene Cananea_________ 100
Hancock Consolidated___25
Hedley G old_____________ 10
Indiana Mining___________ 25
Island Creek Coal________

Do pref____________ _
Isle Royale Copper______25
Kerr Lake_____________   6
Keweenaw Copper______25
Lake Copper Co_________ 25
La Salle Copper________ 25
Mason Valley Mine______
Mass Consol_____________ 25
Mayflower_______________ 25
Miami Copper___________  5
Michigan_________________25
Mohawk__________________25
Nevada Consolidated____  5
New Arcadian Copper___ 25
New Idrla Quicksilver___  5
Nlplsslng Mines________   5
North Butte_____________ 15
North Lake______________ 25
OJIbway Mining__ _______ 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________________  10
Shattuck-Arizona_________ 10
South Lake______________ 25
Superior__________________25
Superior A Boston Copper. 10
Tamarack________________25
Trinity.................................. 25
Tuolumne Copper________ 1
U S Smelt, Refln A M in .. 60

Do pref______________ 60
Utah-Apex Mining_______ 6
Utah Consolidated_______ 6
Utah Copper Co__________ 10
U tah Metal A Tunnel___  1
Victoria__________________25
W inona__________________25
Wolverine______________  25
W yandott___________  . 25

102 Mar 2
99 Jan 6 

182 May 8 
65% Apr 24 

129 Jan 4 
35 Jan 28 

227i2 Mar27 
4i2 Feb 29 

39 Mayl9 
4 MarlS 

42 Feb 28
102i2 Apr 26 
150 Jan 5 
75 May 2 

122 Jan 3 
z86 Jan 10 
99’ ,  Apr 7 

512 MaylO 
31 May 2 
57 May 5 
97 Jan 

1501, Mar21 
20 May 1 

130 Apr 26 
817* Mar 1 

115 Apr 25 
57 June 2 
75 May 4
64 Apr 24 
9512 Mar23 
2 Jan 18 

13% Jan 
106 Apr 22 
11412 Mar 1 
1261* Jan 31 
43 Jan 11 
92 Jan 11 
66 Jan 
991* Jan 20
27 Jan 14
42 Jan 15 
10 Jan

234 Apr 27 
1591, Apr 22 
95 June 8 
80i2Mayl7 
80 May 3 

155 May 4 
1 Mar 8 

15 Jan 18
43 Apr 5 
25 Apr 22
50 Jan 24 

13U, Jan 11 
1021* Jan 11 
15812 Apr 28

15 Feb 3 
125 Feb 5 
35 Jan 14
28 Jan 14 

. .90 Mar28 
130% Jan 31
51 Jan 3 
281* Jan 3 
79«, Mar 1

1151, Feb 6 
8 Fob 10

Highest.

108 Jan 3 
1011, Mar 9 
198 Feb 16 
881.  Jan 19 

145 Feb 11 
52 Feb 14 

235i2 May29 
5 Jan 8 

40i2 Feb 29 
5i2 Jan 

44 Jan 18

18, Feb 17 
95 Jan 15 
17i* Mar 6 

s,  May 3 
647* Jan 14 
66 Jan 31 
7 %  Mar27 
28* June 9 

71 >2 Jan 3 
67i2 Jan 31 

540 June 2 
16 Feb 1 
SI5, Jan 3 ] 
598, Apr 22 
2% Mar 1 

118, Apr 24 
7% June 2 

84 Apr 26 
421, Apr 22 
13 M ayl6 
24 Mar 9 

312 MaylO 
44i2 Mar30
88 Jan 29 
28 May 9

3*2 Mar 4 
23, Feb 11 

14% Apr 22
4 May25 
2% Feb 23

11', Feb 1 
2*2 June 9 

35 Jan 3 
1 >2 Jan 5

89 Jan 31 
15 Jan 28
63, Juno 1 

101, Jan 3 
6 Mar 1

21 June 9 
.50 Juno 2 
1', Jan 15 
178 Juno 9

62 Jan 31 
82 Jan 20 
lH j Mar 7 
87 Jan 20
22 Apr 24 
61% Jan 31
2i* MaylO 
8*8 Jan 5 

3 D ,June 9 
65* Mar 6 

15 Mar 18 
1% Jan 13 

47 Feb 28
5 June 8 
•15Jan 26

5418 Jan 3 
49 Feb 1 
3!di Feb 11 
121* Jan 15 
77 Jan 31 

8% June 3 
2», Jan 3 
33, Mar27 

54%June 9 
l%June 6

10S May26 
162 Feb 19 
87 Feb 14 

128 MaylO 
90 May 25 

102 Jan 17 
8 Feb 14 

40 Feb 11 
778, Jan 3 

105 Feb 14 
157 Feb 26 
30 Jan 3 

1427* May23 
83>, Jan 3 

125 Mar 1 
671* Jan 19 
86 Feb 25
717* Feb 1 1

100 June 9 
31, Apr 12 

16 May 4 
116i2 Jan 8 
1188, May26 
131 Mar29 
55 Marl4 

1015* Marl4 
713,  June 7 

10U, Feb 10 
55 June 9 
567* June 9 
133* Jan 19 

250 Mar 7| 
178 Jan 17 
102 Feb 24 
SO^Jan 6 
89 Feb 14 

172 Jan 19 
21, Jan 15 

19 Apr 10 
44 Feb 8 
30 Jan 7 
58 Jan 7 

140 Marl7 
ICO May 5 
171 Jan 17 
I6I2 May23 

140 May20 
55', June 3 
32 Mar 2 
2 Feb 23 

168'* June 8 
631* Mayl2 
298, Feb 11 
887* Jan 3 

IISI2 Jan 25 
13 Jan 3

R a n g e f o r  P re c io u s  
Y ea r  1915.

H ig k t s t ,

5i* Apr 11 
106 MarlO 
26i* Jan 7 

2 Apr 7 
7412 Feb 21 
975* Apr 10 
10 Feb 14 
S'* Feb 5 

105U Mar 9 
75', May20 

586 Feb 14 
19 Jan 
60 Feb 19 
683, MaylO 
37* Marl7 

16', Jan 
103, Jan 
988, Feb 10 
521* Mar 9 
19i2 Jan 4 
271* Jan 26 

6 Jan 3 
543, Apr 11 
92 May23 
31*, Jan 6 

53* May 3 
8 Apr 6 

191* Feb 10 
5*, Jan 3 
4>, Jan 4

15 Feb 23 
5 Feb 10

39'* Apr 4 
4 Apr 6 

1031* MarlO 
183* May25 
10', Jan 4 
243, Jan 19 

8% May 1 
32 Jan 3 
41* Jan 3 
278 Apr 6 
4 Jan 3 

738, M arll 
10U* Marl4
16 Apr 11 
983, M ayl6 
26 Feb 14 
80 June 9
37* Jan 8 

121* Feb 14 
403* Feb 14 

8i* Jan 4 
28% Jan 3 

55* May 15 
56', Jan 14 
12*, jan 3 
.60 May31 

80*8 June 9 
533, Apr 11 
Sis Apr 10 

153, Feb 1 1  
86*4 Feb 21 
1U* Marl3 
47* Feb 14 
7% May 31 

67i* Feb 10 
23, Feb 14

92*, Feb 
97 Jan 

170 Mar 
73 June 

109 Feb 
20 Feb 

225 Jan 
5 Dec 

40 Sep 
5 Nov 

39 Jan 
157 Feb 
IOH2 July 
140 Feb 
51 Feb 

114 Apr 
84 Aug 
92 Mar 

47* June 
33 July 
43 Feb 
89 Oct 

140 Aug 
15 Mar 

1161* Jan 
798, Mar 

105 Feb 
61 May 
80 July
48 Jan 
87i* Mar 

1*4 Mar 
13 Dec 

100 Feb 
109 Feb 
116 Jan 
161* Apr
77 Feb 
59'8 Jan 
971* May
4 Feb 
97* Mar 
81* Dec 

230 May 
1381, Feb 
96% Aug
78 Apr 
84 N ov

154 Feb 
i, Apr 

10 June 
35 Feb 
20 Apr 
25 July 

zl27i, June
150 Feb 

15 Sep 
1043, Jan 
28 Mar 
26 Mar 
.95 Jan 

110 Feb 
48 Aug 
28 Mar 
38 Feb 

102', Jan 
10*8 Dec
.• Jan 

92G I> c
2H; L ec
.45 1>0 

35% Jr 1 
16*4 .)

31,  Jan
2 Jan 

35>, Jan 
6U* Feb

350 Jan 
15 Jan 
327* jan 
30 Jan 

l 7g Jan 
81* Jan 
4i* Feb 

58 Jan 
231,  Feb
11 Jan 
26'z Oct
2i, Jan 

41 Mar 
851* Jan 
17i* Jan
3 Aug 
Hz Aug 
51* Jan 
31* Jan 
1 Mar 
3 Jan
3 Aug 

16*, Jan
.60 Mar 

461, Jan 
115* Feb 
41* Feb
4 July 
51* Aug

22>, Jan 
1 Jan 
.50 Mar 
21,  Nov 

38'* Mar 
64 Jan
12 Jan 
50 Jan 
15*, Jan 
28 Jan

1 Mar 
4 Jan 

18*4 Jan 
51, Nov 

221* Jan
1 Mar 

25 Jan
23* Feb 
.20 Jan 

20 Feb 
28 Jan
2 Jan 
91,  Feb

48*, Jan

1093* Nov 
1011* Nov 
198 Jan 
96 Jan 

1381* oct 
371* Oct 

240 June 
10 Mar 
56 Mar 

9 Sep 
47 July 

160 Sep 
110 Apr 
165 Jan 
76 Nov 

120 Feb 
88 Mar 

1031* Nov 
10 Sep 
56 Jan 
87*, Oct 
98 Apr 

157 Apr 
30 Nov 

1413* Nov 
817* Oct 

125 Apr 
72i* jan 
93i* Feb
73*, Nov 

10H* N ot 
4i* Oct 

19i* Jan 
119'* Nov 
119 Dec 
130'* Nov 
57i, Oct 
991* Oct 
67 Apr 

101 Feb 
36 Nov 
49 Nov 
131, Apr 

260 Jan 
1841* Oct 
104 Mar 
94 Aug 
921* Jan 

200 Jan 
3 Sep 

16** Deo 
461* Jan 
30 Nov 
55 Deo 

143 Jan

1 Feb 
1*, Jan 

32 Jan 
.50 Mar

170 Oct 
18', Jan 

128 Nov 
361* Deo 
301, gep 

1*, Apr 
163 Nov
65 May 
30 Aug 
891* DCC

1171, Oct 
148* No
47* Apr 

103 Aug 
40*, Apr 
48, Apr

66 Deo 
72i, Nov
9i*. pr 
4*, Apr 

80 June 
7S%Apr 

63J Apr 
25 Apr 
57 Nov 
65 Dec 
£*, Apr 

16i* Deo 
141, Apr 
94i* Apr 
52*8 Dec 
24i* Apr 
298, jan 
Id* Apr 
52 Aug 
91'g Apr 
34 Apr 
5i* Apr 
41* Apr 

197« Deo 
9 Apr 
5 Deo 

17 Apr 
8 Apr 

38'* Deo 
3 Apr 

98 Deo 
17 Apr 
14i, June 
13i* Aug 
87* Nov 

387* Apr 
41* Apr 
31* Apr 
7i8 Apr 

64 Deo 
931* Apr 
195* Aug 
95 Apr 
275* Nov 
651* Dec 
5 Oot 

111, Apr 
38 Nov 
7*, July 

411* Apr 
41* Apr 

588* Aug 
151* oct 
.83 Apr 

54 Dec 
501* Dec ' 

5** June 
16*s June 
81», Dec
4>* Apr 
5i* May 

70 Apr 21,  Apr
Ex-right*. < Unxtampod. *  2* paid, u  Half-paid.
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_______Outside Stock Exchanges
B oston  B ond  R ecord .— Transactions in bonds at B os

ton Stock Exchange June 3 to June 9 , both inclusive:

Bonds—

F rid a y
L ast
S a le.

P r ic e .

W ee k 's  R ange  
o f  P r ic e s .  

L o w . H ig h .

Sales
f o r

W ee k .
S h ares.

R an ge s in ce  J a n . 1.
L o w . H ig h .

102% 102% 81,000 100% May 102% Feb
Am Tel & Tel coll tr 4s ’29 92% 91% 92% 43,000 90% Jan 93 Apr

Convertible 4%s— 1933 108% 108% 2,700 105% Mar 108% Mar
Atl G & W I SS L 5s. . 1959 82% 81% 83 66,500 74 Jan 84% May
Chic June & U S Y 5s. 1940 101% 101% 8,000 100% May 101% Apr

87 87 2,000 85 Mar 91 Jan
100% 100% 1,000 99 Jan 100% June

Det Grand Rap & W 4s ’46 75 75 2,000 67 Mar 75 June
Gt Nor-C B & Q 4s. .1921 98% 9S% 98% 3,000 98 Apr 99 Feb
Afiiss Gas 4 %s ...1929 96% 90% 3,000 96% Mar 99% Jan
N E Cotton Yarn 5s.. 1929 83 83 2,000 75 Jan 83 June
N E Telephone 5s___ 1932 103 103 103% 20,000 101% Jan 104 May
Pond Creek Coal 6s. .1923 94% 94% 2,000 87 Feb 96% May
Republican Valley 6s. 1919 101 101 1,000 101 June 101 June
Swift *  Co 1st 5s----- 1944 100% 100% 100% 60,000 98% Jan 100% June
Torrington 1st 5s___ 1918 102% 102% 4,000 102% June 102% Feb
United Fruit 4%s___ 1923 98% 98% 3,000 97% Jan 99 Apr

4 % s _____________ 1925 97% 97% 97% 16,000 97 Jan 97% Apr
U S Smelt R &  M conv 6s. 114 111 114 181,000 109% Apr 114 June
Western Tel &  Tel 5s. 1932 101% £oo 101% 34,000 99 Jan 101% June

C hicago S tock  E xchange.— Complete record of transac
tions at Chicago Stock Exchange from Juno 3 to Juno 9 , both  
inclusive, compiled from the official sales lists, is as follows:

F rid a y
L ast
S ale.

P r ic e .

W eek ’ s  R ange  
o f  P r ic e s . 

L o w . H ig h .

Sales

w ' n
R ange s in ce  J a n . 1.

Stocks—  P a r . S hares. L o w . H ig h .

395 395 395 77 385 Jan 400 Jan
136 136 15 133% Mar 136% Feb

Amer Shipbuilding----- 100 45% 44 45% 224 33 Jan 48% Mar
89 88% 89 79 75% Jan 91% Mar

Booth Fisheries, com. .100 32 32 32% 95 25 Jan 33 Mar
75 75 48 66 Jan 75% Apr

Chic Pneumatic Tool. .100 73 73% 515 63% Mar 79 Mar
74% 74% 74% 10 70 Apr 80 Jan

Clilc Rys part ctf "2”  . . . 14 14 14% 56 13 Apr Jan
1% 1% 25 Apr \.Y\ Apr

Chicago Title & Trust. 100 228 230 20 220 Apr 232 Jan
Commonwealth Edison 100 141 139% 141 88 139% June 146% Mar

91X 90% 91% 175 89 May 98 Feb
110% 110% 111 242 102 Mar 112 May

80% 80% 20 70% Jan 83% Jan
115 118 80 110% Mar 118 June

20% 19% 22% 9,285 6% Jan 22% June
168 168 170 50 168 June 185 Feb

122% 122% 10 120% Feb 122 ̂ Mar
Peoples Gas Lt & Coke 100 102 101% 102 43 100 May 112% Jan
Pub Serv of No 111 com 100 110 110 110 22 107 Jan 115% Feb

101 101 101 5 100 Apr 104 F'eb
Quaker Oats pref____ 100 110% 110% 110% 40 107 Jan 110% Apr
Sears Roebuck commonlOO 183% 182% 185 929 169% Mar 188 Jan

126% 126% 126% 75 125 Jan 127 F'eb
Stewart Warner Sp com 100 104 89% 108% 39,747 82% Apr 108% June
Swift & Co___________100 134% 134% 137% 272 126% Jan 139 •}-£ May

180 180 181 352 170 Feb 190 May
Ward, Montg, & Co, pref. 114% 114 114% 322 112% Jan 116 Feb

Bonds—
93% 93% 51,000 93% Jan 94% Feb
99 99 2,000 98% Apr 100 F’eb
97 97% 11,000 96 May 98% F'eb
69 09 1,000 69 June 75 Jan

Chicago Telephone 5s 1923 102% 102 102% 7,000 101% Apr 102% F'eb
ChicUnSta IstM g 4%s ’63 100 100 11,000 100 June 100 M F’eb

101% 101% 500 101% May 102% Mar
Metr W S El 1st 4S..1938 71 71 71 30,000 71 May 73% Jan

91% 91% 5,000 89% Jan 93 Feb
NorShoreEl lst&rcf g 5s’4<) 100% 100% 3,000 98% Jan 100% June

97 97 3.00C 95% Jan 97% Mar
Peop Gas L & C— Chic Gas 

L & C 1st 5s 1937 102% 102% 2,000 102 May 102% Jan
91% 91% 91% 7,000 88% Jan 92% Apr

99% 99% 1,000 99% Apr 99% May
Swift & Co 1st g 5 s ... 1944 100% 100% 34,500 98% Jan 100% May

x  Ex dividend.
P ittsbu rgh  S tock  E xchange.— The complete rocord of 

transactions at the Pittsburgh Stock Exchange from June 3 
to June 9, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, n o t  per cent. For bonds the quotations are per cent 
of par value._____________________

Stocks— P a r.

American Sewer Pipe. 100 
Am Wind Glass Mach. 100

Preferred...................100
Caney River Gas_______25
Columbia Gas & Elec.. 100 
Consolidated Ice com— 50

Preferred.....................50
Crucible Steel com___ 100
German Fire Ins.......... .50
Harb-Walker Refract.. 100 
Independent Brewing— 50

Preferred................. ..50
La Belle Iron Works__ 100
Lone Star Gas...............100
Mfrs Light & Heat.........50
Nat Fireproofing com .-.50

Preferred.....................50
Ohio Fuel Oil.....................1
Ohio Fuel Supply......... .25
Oklahoma Natural Gas. 
Osage & Oklahoma C o ..
Plttsb Brewing com----- 50

Preferred.....................50
Pittsburgh Coal com .. 100
Plttsb OH & Gas.......... 100
Pittsburgh Plato Glass. 100
Pure Oil common_______5
Ross Mining & Milling—  1
Union Natural Gas----- 100
Union Switch & Signal..50
U S Glass.......................100
U S Steel Corp com___ 100
West’house Air Brake.. 
West’house Elec & Mfg.50 
West Penn Rys, pref.,100 

Bonds—
Independ Brewing 6s. 1955
Plttsb Brewing 6s----- 1949
Plttsb Coal deb 5s__ 1931

F rid a y
L ast W ee k ’ s  R ange  
S ale. | o f  P r ic e s . 

P r ic e . L o w . H ig h .

58 % 
139 
36 % 
15

3% 
20 % 
51 %
50%
9

1 7 %
43%
70%

102
5

28% 
8% 

120 
19 %

26 
85 % 

136% 
01%

55
68

16 16
58 % 60 

138% 140 
36% 36 %
15 
4 % 

35 
86 
71 
92 
3% 

20 
51
90%
50%
8%

18%
IB M
41
70%

102
4%

20
27
8

15% 
4% 

35 
80 
71 
92 

3% 
20% 
52 % 
91
50 % 

9 X  
18 X  
17% 
43% 
70% 

102 
a x  

21 
2 8  X  

8%
117% 120

18% 19% 
15c 15c

145 145
110% 110% 

2 5 X  26 
84 8 5  X

136% 137% 
6 0 X  B I X  
73 74
55 
07 X  
0 7 X

S ales
f o r

W e e k .
S hares.

50 
1,765 

430 
100 
800 
100 
292 
20 
23 
10 

1,454 
55 

706 
35 

266 
602 
250 
653 

4,092 
15 
10 

500 
935 
540 
45 

295

R an ge s in ce  J a n . 1.
L o w .

1 5 X  Mar 
34% Jan 

132 Jan 
36 Juno 
1 4 X  Mar 

3 X  Jan 
34 May 
56 Jan 
71 June 
7I X  Jan 2% Mar 
15 X  Mar 
50 Jan 
90 Feb 
49 X  Apr
7

1 B X
Apr
Apr

16% May 
38 Feb 
70 Jan 
98 Mar 

4 X  Mar 
16% Feb 
2 3  X  Apr 

6 X  Mar 
115 Jan

5,450 x 1 7 X  May
3,800

116
210
20

170
920

1,050
64

$7,000
7.000
3.000

5c Apr 
141 Apr 
109 May 

2 5 X  June 
80 X  Jan 

1 3 3 X  Apr 
54 X  Apr 
73 June
49 Mar 
64 Mar 
96%TMayl

H ig h .

155 
42 X  
17 
5 

35
97 
71
98 

3 X

2 1 X
3 6 X

O X
120

Baltim ore S tock  E xchange.— Complete record of the 
transactions at the Baltimore Stock Exchange from Juno 3 
to June 9 , both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, n o t  per cent. For bonds the quotations aro per cent 
of par value.

1 7 X  Jan
64 X  May

Apr
Jan

Mar
Mar
Jan

Mar
June
May
Jan

20% June 
5 5 X  Apr 
93 Jan 
5 1 X  Jan 
12 Jan 
24%  Jan 
19 Jan 
4 3 X  May 
74 Jan 

106 Jan 
O X  Jan

Jan
Jan
Apr

May

Stocks— P a r .

2 1 X  Mar 
30c Apr 

145 Jan 
126 Jan 

3 4 X  Jan 
88% Jan 

1 40  X  Jan 
7 1 X  Mar 
7 4 X  Mar
60 Jan 
68 June 
98 X  Jan

Arundel Sand & Gravel. 100 
Atl Coast Line (Conn). 100
Baltimore Elec pref___ 50
Baltimore Tube............. 100

Preferred.... ..............100
Chalmers Oil & Gas pref.5
Commercial Credit-------25
Cons Gas, E L & Pow.100

Preferred...... .......... .100
Consolidation Coal----- 100
Cosden & Co.....................5
Cosden Gas.......... ............5

Preferred____________ 5
Davison Chemlcal .no par 
Hous Oil pref trust ctfs. 100 
Mer & Min Trans new.100 
Mt V Wood Mills v t r. 100

Preferred v t r_____ 100
Northern Central_____ 50
Oklahoma Prod & Ref__ 5
Pennsylv Water & Pow. 100 
Poole Engineering & M. 100
Sapulpa Refining____
United Railway & Elec.50
Wayland Oil & Gas........ 5

Bonds.
Alabama Coal & Iron 5s 
A C L (Conn) ctf 5-20 4s ’25 
Balt Elec stamped 5s. 1947 
Balt Sp Pt & C 4J.Ss_.1953 
Baltimore Trac 1st 5s. 1929
Chicago Ity 1st 5s___ 1927
Consol Gas gen 4%s._1954 
Cons Gas, E L & P 4%s ’35
Consol Coal ref 5s___ 1950

Convertible 6s........ 1923
Cosden & Co 1st conv6s ’26 
Dot United Ry 4% s..l932 
Elkhorn Coal Corp 63.1925
Elkhorn Fuel 5s____ 1918
Fair & Clarks Trac 5s. 1938 
Ga Car & Nor 1st 5s.. 1929 
Georgia Pacific 1st 6s. 1922 
Merch & Miners Trans 6s_ 
Milw Gas Lt 1st 4 s . .. 1927 
M St & St P C Jt 5s.. 1928 
New Orl C.rt North 5s. 1955 
Norf & Ports Trac 58.1936 
Norfolk Ry & Lt 5s. . 1949 
North Balt Trac 5S..1942
Raleigh & Augusta 6s........
St Paul Cable 5s_________
Union Ry, N Y, 5s..1942 
United Ry & Elec 4s.. 1949

Income 4s_________ 1949
F'undlng 5s________ 1936
Do small________ 1936

F rid ay
L a st
S ale.

P r ic e .

W eek ’s  R ange  
o f  P r ic e s . 

L ow . H ig h .

Sales
f o r

W e e k .
S hares.

R an ge s in ce  J a n . 1.
L o w . H ig h .

36 37 % 65 36 Apr 42 Feb
117% 117% 117% 42 110% May 119 Jan

43% 43% 330 43% Jan 44% Jan
126 119 129 14,007 63 Jan 129 Juno
98% 98% 100 1,387 82% Jan 100 June

4 4 100 3% May 4 Mar
46% 47 844 46 Jan 50 Feb

108 107% 108 477 107 Mar 115% Jan
107 107 108 260 107 June 115% Jan

99% 100 215 90 F'eb 103 Jan
25% 23% 25% 12,571 14% Jan 26 Feb
12% 10% 12% 35,253 6 Apr V2J4 June
5 4% 5 29,146 4% Apr 6 F’eb

53 54% 698 50 May 71% Jan
61 61 115 59 Apr 68 Jan

80 67 80 40 50% F’eb SO June
10 10 65 10 Mar 16% Jan
50 51 151 50 June 55 May
88% 88% 21 87 Mar 90 Jan

6% 205 6 Mar 7% May
75 74% 75% 820 72 Mar 77% Feb

107% 107% 25 100 May 148 Jan
11% 11% 12 535 9 Jan 16% F'eb

26% 27 166 25% Jan 20 F’eb
5 5 5% 1,515 4% Jan 9% F'eb

80 SO $10,000 76% Jan 80 May
91% 91% 1,000 91 Mar 93 Jan

100 100 8,000 99% Jan 100 Feb
97 97 1,000 95% Jan 98% Mar

104% 104% 2,000 104% June 104% May
97 97 97% 4,000 96 May 99% Feb

93 93% 6,000 92% May 94% Jan
87% 88 4,000 87% June 90% Jan
92 92 6,000 91% Jan 93 Jan

103% 103% 2,000 103 Apr 105 Jan
126 121 126% 46,000 101% Jan 138^ F'eb

82% 82% 5,000 76% Fob 82% June..........
97 97% 12,000 97 May 98% Jan

100% 100% 100% 48,500 100 Jan 100% F'eb
100% 100% 100% 4,000 99% Jan 101% F'eb

102% 102% 5,000 102% Juno 103% Jan
107% 107% 1,000 107% F'eb 107% Apr

103 102% 103 12,000 101 Jan 103 June
93% 93% 93% 1,000 92 Jan 93% June

102% 102% 6,000 101% Jan 102% May
61% 60 01% 17,000 55% May 61% June

85% 85% 12,000 81% Jan 85% June
96 96 96% 2,000 95 Feb 96% Mar

106% 106% 3,000 106 F'eb 106% Mar
109% 109% 1,000 109% June 109^ June
103% 103% 1,000 102 Jan 103% June
101% 101% 3,000 101% June 101% June
82% 83 40,000 82% May 85 Jan
60% 61 10,000 60% June 04 May
86% 86% 2,500 84% Jan 87% Feb
80% 80% 1,300 00 May 87% Feb

P hiladelph ia  S tock  E xchange.— The completo record 
of transactions at tho Philadelphia Stock Exchange from  
June 3 to June 9 , both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, n o t  per cent. For bonds tho quotations 
are per cent of par value.

Stocks— P a r .

x  Ex-dlvldend.

Alliance Insurance........ 10
American Gas of N J.100
American MllUng.......... 10
Amer Railways, pref.. 100 
Baldwin Locomotive.. 100 
Bcrgner & Engel pref.. 100 
Buff & Susq Corp v t c.100

Preferred v t c ______100
Cambria Iron.................50
Cambria Steel................50
Elec Stor Battery____ 100
General Asphalt_____ 100

Preferred__________ 100
Insurance Co of N A___ 10
J G Brill Co...................100
Keystone Telephone___ 50

Preferred____ ______ 50
Lake Superior Corp__ 100
Lehigh Navigation____ 50
Lehigh Valley_________ 50
Lehigh Val Transit____ 50

Preferred___________ 50
MtnehlH & S II...............50
Norristown.............. — 50
North Pennsylvania----- 50
Pennsyl Salt Mfg---------50
Pennsylvania__________ 50
Pennsyl Steel, pref----- 100
Philadelphia Co (Pitts).50

Pref (cum 6% )........... 50
Philadel Electric........ 22%
Phila Rap Trans v t rec 50
Phila Traction...............50
Reading.......................-.50

2d preferred-------------- 50
Tono Belmont Devel___ 1
Tonopah Mining-------------1
Union Traction...............50
United Gas Impt.......... 50
U S Steel Corporation. 100 
Warwick Iron & Steel-.10
Western N Y & Pa____ 50
West Jersey & Sea Shore 50
Westmoreland Coal----- 50
Wm Cramp & Sons----- 100
York Railways.......... -.50

Preferred ..............— 50
Bonds—

Alt & Logan V Elec 4%s’33 
Amer Gas & Elec 5s. .2007

do small-------2007
Amer Rys coll tr 5s— 1917 
Anglo-French 6-year 5s 
Baldwin Locom 1st 5s 1940 
Consol Trac N J 1st 5a.’ 32 
Elec & Peoples tr ctfs 4s ’45 

do small__ ..1945

F rid ay
L ast
S a le.

P r ic e .

1 7 X

"ox
0 8  X  
OO X

4 5
85
6 5 X

26
3 7 X

10
7 0  X  
8 3  X  
2 1 X

100  
5 8  X  
08  
41

2 8 X
1 8 X
7 7

1 0 4 X

O X
x 4 3 X

8 8 X
86

100

W eek 's  R ange  
o f  P r ic e s . 

L o w . H ig h .

S ales
f o r

S hares.

17% 17% 15
120% 120% 60

6% 6% 46
98% 98% 309
90% 90% 300
76 76 5
51 51 100
59% 59% 30
45 45 22
83 85 20
04 05% 2,030
34 34 300
71 71 220
25% 20 129
36 37% 50
14% 15 685
08 68 11
9% 10% 1,253

75 76% 900
82% 83% 292
21% 21% 135
43 43% 236
57 57 87

143 143 5
93 93 5

100 100 104
58% 58% 2,985
98 98 148
40% 41 232
41% 42 178
27% 29% 20,923
18% 19% 3,177
76% 77 56

100% 106% 3,530
46 47 37
4% 4% 4,085
6% 6% 416

z43% 45 1,065
88 88% 1,364
83% 86% 16,120
x O X 19% 71
17% 18 125
49% 50 150
67% 67% 17
84 85% 385
14 14% 64
36% 36% 100

85% 85% $2,000
93 93% 5,000
92 93 2,200

100 100 6,000
95% 95% 10,000

104% 104% 7,000
102% 102% 1,000
80 80% 21,000
80 81% 1,600

R an ge s in ce  J a n . 1.
L o w .

1 7 X  May 
120 Mar 

O X  Juno 
93 X  Feb 
8 5 X  May 
76 June 
38 Jan 
54 X  Jan 
44 Jan 
70 X  Jan 
5 8 X  Apr 
32 May 
0 0 X  May 
25 Jan 
34 Apr 
13 Mar 
0 7  X  May 

8 X  Jan 
74 May
74 X  Jan 
18 Jan 
38 Jan 
56 Feb

142 Jan 
0 2  X  Mar 
0 8 X  Jan 
55% May 
7 0 X  Feb 
40 Mar 
41% June 
27 Mar 
17 May
75 May 
7 5 X  Jan 
42% Jan
4 Mar 
5 X  Mar 

41% Jan 
87% May 
79% Mar 
x O X  June 
10 Mari 
49 Mayi 
65% Apr, 
70 Mar 

8% Feb 
34% Jail

85% Juno 
89% Jan 
89% Jail 
99% Apr 
95% Jan 

104 May | 
101% Jan 
79% May: 
70 Apr,

H ig h .

2 0  Jan 
123 Feb 

8 Jan 
100 Mar 
115% Feb 
70 Juno 
54% May 
62% Jan 
47 Feb 
90 May 
00% Feb
38 Mar 
73% Mar 
27 Jail 
48% Jan 
15 Mar 
70% Apr 
12% F’eb 
79% Jan 
85 May 
23% Mar 
44% Mar 
57% May

143 June 
94% Jan 

102% F'eb 
59% Jan 
99% Jan 
45% Jan 
45 Apr 
29% June 
21% Jan 
79% Jan 

110% May 
51% May 

5 7-10 May 
7 Jan 

45% Jan 
92% Jan 
88% Jan 
11% June 
20% June 
51 Jan 
69 Feb 
87 Jail 
14% May
39 Mar
85% June 
93% Apr 
93% Mar 

100 May 
95% Juno 

100 Mar 
102% Apr 
81% Feb 
83 Jan
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F rid ay

L ast
Sale:

P r ic e .

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 hares.

R ange s in ce  J a n . 1.

Bonds (C o n c l.)— L o w . H ig h .

Eqnlt. T Gas T. .Is 1928 100 100 5,000 10544 May 10044 Jan
Harrison Bros Inc 5s. 1921 90 90 5,000 94 Jan 9044 Apr
Inter-State Rys coll 4s 1943 5744 5744 5744 1,000 57 May 58 Jan
Keystone Teleph 1st 5s ’35 98 98 44 0,000 90 Jan 100 Feb
Lake Superior Corp 5s 1924 3144 3144 1,000 2044 Jan 35 Feb
Lehigh Coal & Nav—

10244 10244 10244 10,000 10144 Mar 10344 Feb
Lch Val cons reg 6s.-1923 11044 110 44 5,000 110 May 11044 May

137 137 2,000 135 137
Gen consol 4H8----- 2003 10044 10044 10044 6,000 10044 May 10344 Feb

Receipts_____ ______ 10044 10044 10044 5S.000 10044 May 10144 Apr
Lch Val Coal 1st 5S-.1933 105 105 105 1,000 105 Mar 106 Jan
Lch Val Transit 1st 5s 1935 10344 10344 103J4 17,000 10344 Mar 103 J4 June

Ref & lmpt 5s........ 1900 9144 9144 9144 3,000 9144 June 93 Feb
Natl Properties 4-Os small. 65 09 850 65 June 7044 Apr
Penna ItR gen 4)4 s._ 1965 10144 10144 10144 47,000 10044 Jan 103 Feb

Consol 4)4s........ ..1900 10544 105 10544 22,000 105 May 10044 Feb
9944

100
9944

100
3.000
3.000

99 100
Pa & Md Steel cons 0s 1925 104 Jan 107 Mar
Peoples Pass tr ctfs 4s 1943 82 82 82 3,000 82 May 8344 Jan
Philadelphia Co 1st 5s 1949 101 101 5,000 100 J4 Mar 10144 Feb
Phil Elcc tr ctfs 5s small’48 10444 10144 600 103 Jan 10444 June

Trust ctfs 4s.......... 1950 8344 8344 84 34,000 8144 May 8444 Feb
8344

10044
84 1,900 82 May 8444 Feb

Phlla & Eric gen 0s.. . 1920 10644 1,000 10044 June 10044 June
10244
9544

10244 2,000 102 44 June 10344 Apr
JanReading gen 4s.......... 1997 9544 9544 38,000 9344 May 9044

JCcollat Is_____ 1951 97 97 1,000 95 Jan 97 Juno
Spanish Am Iron 0s.. 1927 102 102 1,000 10144 May 10244 Feb
Standard G *  E 0s.. .  1920 10044 10044 17,000 9844 Jan 10244 May
United Itys Invest 5s. 1920 70 7044 0,000 70 June 74 Apr
York Railways 1st 58.1937 9444 9544 14,000 9244 Jan 9644 Apr

x Ex-dlvldcnd.

V olum e o f  Business at S tock  E xchanges
TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 

DAILY. WEEKLY AND YEARLY.

Week ending 
June 9 1910.

Stocks. Railroad, State, Mun. 
<t Foreign 

Ronds.
u. s.
Bonds.Shares. Par Value. Bondt.

Saturday ....................
Monday......................

209,079
523,362
622,155
449,880

$24,107,900
47,850,950
52,573,000
37,405,100

$1,245,500
2,282,000
3,080,000
2,894,500

5078,500
430.000
682.000 
273,000

$10,000

Wednesday................ 10,000Thursday.................... 567,238 48,040,350 2,750,500 1,319,000 10,000
Friday........................ 527,125 47,927,750 2,810,500 1,191,500 10,000

Total...................... 2,958,839 $258,517,050 $15,069,000 $4,580,500 $40,000

Sales at
New York Stock 

Exchange.
Week ending June 9. Jan. 1 to June 9.
1910. 1915. 1916. 1915.

Stocks—No. shares... 2,958,839 3,110,883 70,100,943 50,382,345
Par value................ $258,517,050 S259,829,725 $0,070,159,995 $4,775,982,995

Bank shares, par........
B on d s .

$41,600 $500 $145,100 $191,400
Government bonds... $40,000 $589,950 $476,500
State,mun.,Ac.,bonds. 4,580,500 $107,000 117,400,500 9,155,000
RR. and mlsc. bonds.. 15,009,000 11.759,000 372,990,500 350,428,200

Total bonds............ $19,689,500 $11,926,000 $491,046,950 $360,059,700

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND 
BALTIMORE EXCHANGES.

Week ending 
June 9 1910.

Boston. Philadelphia. Baltimore.
Shares. Bond Sales. Shares. ‘BondSales. Shares. Bond Sales

Saturday..............
Monday................
Tuesday ..............
Wednesday........ ..
Thursday............
Friday........ .........

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

9,910
25,083
40,779
55,306
52,544
01,113

$14,200
20,000
05,500

119.000
109.000 
121,500

4,405 $48,200 
4,493 40,150 

11.490 94,200 
16,068 74,300 
17,009 45,800 
13,499 87,000

10,337
11,351
7,820

11,907
24,498
32,695

$27,200
77,300
99,100
00,300
39,800
44,700

244,741 $455,200 08,104| $395,650 98,068 $348,400

New York “ Curb” Market.—Below wo givo a record of the transactions in the outsido security market from Juno 3 to Juno 9, both inclusive. It covers all the sales for the week ending Friday afternoon.

Week ending June 9.
Stocks— Par.

Friday
Last
Sale.

Week's Range
Sales
for

Week.
Shares.

Range since Jan. 1.
Price. Low. High. Low. High.

Acme Tea w 1..............100 55 55 55 100 48)4 May 59)4
First preferred_____ 100 97 y . 97)4 98 3,400 97)4 June 98)4

Aetna Explos.r__ (no par) io  y , 17 M 19)4 24,050 16)4 May 25 Feb
Ajax Rubber, Inc.......... 50 09 *68)4 *70 2,075 05 Apr 7.3 M
Am IntcrnCorp 20%pd 100 19 19 100 *12)4 Jan u 23)4 Jan
American Motor w l . r . . . 02 x 60 65 8,000 00 Juno 65
Am Zinc I, A S pref.r.. 100 72 73 700 71 May 70
Atl Gulf A W I SS I.lncslOO 55 41 55 25,250 20 Jan 55 Juno

Preferred.................. 100 57 52 *57)4 5,900 42 Jan *57)4 Juno
Atlantic Steel.... ......... 100 00 00 60 30 55 Jan 02
Brlt-Atncr Tob, ord’y . .£ l x  17 *17)4 700 10 Jan 19

18 18)4 200 15)4 May 19)4
7)4

May
AprButler Chemical.r_____ 5 4)4 3)4 0 H 7,635 2)4 Mar

Canadian Car A Fdy r.100 08 70 SO 55 Jan 82 Jan
Preferred r............ .100 85

1)4
85 50 74 Feb 101

Canadian Natural Gas__ 1 1 % 1)4 5,800 1H Apr 2)4Car Ltg A Power.r____ 25 5H 5)4 5)4 1,800 4)4 Mar 7)4Charcoal Iron of A m ... 10 7 0)4 8)4 2,100 0)4 June 8)4Preferred___  in o y» 0 0)4 2,000 0 June 0)4 JunoChevrolet Motor__  loo 253 245 278 51,700 115 Jan 278
Consolidated Ordnanco.25 25 y , 25)4 150 25 Apr *26Cuba Cane Sugar r(uo par) 57 55 H 59)4 20,100 43 Jan 71)4Preferred r ................ loo 94 H 94)4 95)4 1,910 87 Jan *102Curtis Acrop A M .(no par) 40 40 51 305 42 Apr 60Drlggs-Seabury Ord-.-lOO 130 122 135 910 118 May 155EdmundsAJones r (no par) 47 *39 49)4 16,400 37 Apr 49)4 JunoElectric G u n .r____ _____ H )4 1)4 1,862 )4 Juno 1)4Emerson Phonograph___ 5 12>i 12 12)4 3,115 11 Mar 14)4Fajardo Sugar------------100 lit n o 111 113 75 Feb 111Fisk Tire......................100
Flemlsh-Lynn Phonog r.S 0

138
6

108
0)4

550
3,800

100
5)4

Mar
May

108
7)4

Juno
MayGaston williams A Wlg-

moro, Inc.r___ (no par)
Grant Motor Car Corp. 10

51H 50)4 53)4 8,100 48)4 May tc70H Apr11 11)4 200 7 Apr 11)4 MayGuantanamo Sugar----- 50 85 83 85 75 02 Jan 80Hartman Corporation. 100 72 72 73 H 000 70 Apr tc70)4 JanHaskell A BarkCar(no par) 35)4 34)4 1.250 34)4 June 54)4 JanHendco Mfg, com .r— 100 27 23 28 590 23 Juno 32 JanHolly Sug Corp r.(no par) 45 H 45 45 H 353 41 Apr 50 AprPreferred r ................100 97 97 97 475 05 ApF 98 Apr

Stocks (C o n .)— P ar

F riday
L ast
S a le.

P r ic e .

W eek ’s  Range 
o f  P r ic e s .  

L o w . H ig h

Sales
f o r

W e e k .
Shares

R a n g e s in ce  J a n . 1.
L o w . H ig h .

Hupp Motor Car Corp. .10 9)4 9)4 11)4 89.50C 9)4 June 11)4 June
Int Arms A Fuze Sec__ 25 10)4 10)4 lOt 13)4 Apr 26)4 Jan
Kapo Manufacturing.r..5 6 4 U 6 41,045 4)4 May 6 June
Kathodlon Bronze, pref..5 21 20)4 22 1,30( 14)4 Feb 33 Jan
Kresge (S S) Co. com r . . l0 11 10)4 12 4,00( 10)4 May w  16)4 Jan
Kress (S H) A Co wir.100 72 08 72 1,25( 67 May 75 May

Preferred w l . r ........ 10( 102)4 102)4 103)4 1,5(X 102)4 May 105 May
Lake Torpedo Boat.r-.10 ______ 8 8 75 8 May 13 H Jan
Lynn Phonograph r........ 1 10)4 10)4 11 400 2)4 Mar 12)4 May
Manhattan Transit___ 2( 1 1 1 lOt 1 June 2)4 Jan
Marconi WIrel Tel of Am.5 3)4 3 3)4 2,40( 3 Apr 4)4 Jan
Maxim Munitions r___ 1( 7)4 7 8 S0( 4 Mar 13 Jan
Midvale Steel A Ord r..5 ( 65)4 62 65)4 40,50( 57 Apr 77)4 Jan
Motor Products.r (no par; 74 68 87 4,20( 68 June 87 June
Peerless Truck A Motor.5( _____ 25)4 29)4 10,9(X 20)4 May 32 Jan
Perlman Rim r__ (no par; 142 133 162)4 14,10( 111 Apr 162)4 June
Poole Eng A Mach r__ 10( 110 105 110 05( 90 Feb 150 Jan
Rlker A Heg (Corp for)..5 5 5 5)4 11,600 4)4 Mar 6)4 Feb
St Joseph Lead.r.......... 1( zl6)4 zlO 10 H 2,90( 14)4 Jan 17)4 Mar
Saxon Motor Car.r___ 10( 80 80 85 8,30( 60 Apr 86 May
Springfield Body.r___ 10( 77 67)4 82 2,75< 51 Apr 82 June

Preferred r.......... ......1(X 119 108)4 120 1,03( 101 Apr 120 June
Submarine Boat..(no par; 37)4 37)4 39)4 5,40( 33 Jan 43)4 Jan
ThomasAerop w 1 r(no par; 27)4 28)4 1,5(X 22)4 May 28)4 June
Tobacco Prod com.r.-KX 43 12)4 44 2,40( 29)4 Jan 51H Mar
United Mot w l.r.(no par] 79)4 71)4 94 326,00( 62 May 94 June
United Profit Sharing___ 1 1 • H 1 11.70C )4 May 2 1-16 Jan
U S A  Foreign Explorat'n r )4 )4 50C )4 June H June
U S Light A Heat.r___ 1C 3)4 2)4 4 29.20C 2)4 Jan 4)4 JanPreferred r.................. 1C 5)4 5 5)4 14.00C 3)4 Jan 5)4 June
U S Steamship.r______ 10 7 6)4 7)4 1.90C 4 Apr 7)4 June50)4 50)4 5(J
White Motor........ ......... 50 59)4 54)4 60 82,500 46)4 Jan 60 June
World Film v t c________5 1 1 1)4 3.30C )4 Apr 3 Jan
Zinc Concentrating.r__ 10 4)4 4)4 5 5,000 3)4 Apr 6)4 Apr
Standard Oil Subsldlar ies
Anglo-American OH___ £1 16 16 10C 15 Feb 18 Jan
Buckeye Pipe Line____ 5C 90 90 7 90 June 111 Jan
Illinois Pipe Line.......... 10C 165 167 23C 190 Fph
Ohio Oil.'........... .......... 25 227 232 76
Pralrlo Pipe Line______100 214 214 215 70 205 Apr 230 Feb
Standard OH of N J...10C 520 520 25 495 Apr 548 Jan
Standard Oil of N Y ...10 0 208 208 25 200 Mar 228 Jan

Other OH Stocks
Amor Oil A Gas................ 1 Vs 13-10 1)4 7,800 %  June 1)4 MarBarnett Oil A Gas.r........ 1 3)4 3)4 3)4 4,450 2)4 Jan 4)4 May
California Oil r (prospect) 1 15)4c 15)4c 18c 25,500 13c May 19o May

Preferred.r (prospect).1 78c 77c 78c 3,100 76c Apr 79c May
Century Petrol, r (prosp’ct) 61c 60c 01c 9,100 60c June 61c JuneCosden A C o .r ................ 5 25 22)4 25 7,910 14)4 Jan 26)4 FebCosden Oil A Gas.r........ 5 12)4 10)4 12)4 19,200 6)4 Apr 12)4 June

Prcfcrred.r .............. . .5 4)4 4)4 *5 2,800 4)4 Apr 6)4 FebEmpire Petroleum_____ 5 7 7 7 200 5)4 Jan 9 MarFederal Oil.r....................5 1)4 )4 1)4 33,200 )4 Feb 1)4 MarHouston Oil com .r___ 100 17)4 17 17)4 200 14)4 Apr 23 JanInternat Petroleum.r..£l 10)4 10)4 11 2,900 10)4 Apr 13)4 JanKenova Oil (prospect).. 1 79c 73c 79c 27,100 51c May 79c JuneLincoln Oil, Gas A Coal. .  1 40c 34c 40c 2,600 25c Mar 43c May
Metropolitan Petroleum.5 22 22 22 H 1,500 17 Feb 25 May
Midwest OH com .r.......... 1 47c 46c 48c 19,500 40o Apr 85c Feb
Midwest Refining.r___ 50 66 67 210 53 Feb 70 May
Muskogee Refining.r___ 1 2 15-10 2 15-16 3 7,000 1H Feb 3)4 AprOklahoma Oil com .r___ 1 19c 15c 21c 158,200 7c Mar 21c JunePreferred _ r .................. 1 )4 )4 1 2,200 )4 Mar 1)4 MayOklahoma Prod A Refg..5 7)4 7 7)4 10,000 5)4 Mar 7)4 MayPennsylvania Gasoline__ 1 1)4 15-10 1)4 0,675 15-16 June 1)4 June
Prudential Oil A G as.r.. 1 30c 25c 30c 8,700 25c Apr 30c June
Sapulpa Refining.r........ 5 11)4 11)4 11)4 2,625 8)4 Jan 16)4 Feb14 14 200 9M Mar
Sinclair Oil A Refg(no par) 47)4 48 1,300 46)4 May 50 May
United Western Oil.r___ 1 2 1 3-16 2)4 37,800 54c Mar 2)4 June
Ventura Cons'd Oil.r___ 5 _____ 9)4 10)4 3,670 8)4 Feb 13)4 Jan
Victoria Oil.r__________1 1)4 1)4 1)4 5,300 1 Mar 2)4 Jan
Wayland Oil A Gas com.5 5 4)4 5 900 4)4 Jan 9)4 Feb

Mining
Adanac Silver M1 nes. r__1 61c 61c 63c 22,500 55o Apr 70o Apr
Alaska-Brlt Col Metals..1 79c 75c 94c 27.S00 55c Apr 1.02 MayAlaska Westover Copper. 1 49c 45c 50c 31,450 39c May 50c JuneAtlanta Mlnes.r.............. 1 l l )4c 11c 12HC 22,400 11c June 23He Jan
Bingham Mines________10 13)4 12)4 13)4 2,700 10)4 Mar 15H MayBooth.r............................ 1 17c 16c 17c 19,200 xl5c May 44o Jan
Boston A Montana Devel 5 2 1 15-16 2 33,500 50o Mar 2 June
Bradford Mines Ltd........ 1 1)4 1)4 1)4 1,150 1)4 May •1)4 AprBuffalo Mines, Ltd_____ 1 _____ 1)4 1)4 100 H  Feb 1)4 May
Butte Copper A Zinc v t c 5 6)4 5)4 7)4 10,300 5)4 June 12H MarButto A N Y  Copper___ 1 2)4, 2)4 2)4 600 2)4 Jan 4h  MarCalaveras Copper.r____ 5 4)4 4 3-16 4)4 5,650 2)4 Jan 4)4 JanCaledonia Mining............1 68c 67c 74c 45,500 65c May 1 5-32 AprCanada C opper.............. 6 2 1-16 1)4 2 1-16 10,000 1 3-16 Mar 2)4 MayCash Boy.................... ..... 1 8c 7)4c 8c 18,200 3)4c Feb 9HcMayCerro do Pasco Cop (no par) 37 35)4 37 1,750 35 May 42 H FebConsol Arizona Smelt___ 5 1 11-16 1)4 1 11-16 15,550 1)4 Mar 2 Jan
Consolidated Copper___ 5 _____ 2)4 2)4 850 1 H Feb 3)4 May
Consol Ncvada-Utah___ 3 _____ 5-16 H 5,800 )4 Jan )4 MarDundeo Arizona Cop ! . .  1 1)4 1)4 1)4 7,925 1 )4 June 2)4 May
Dupont Copper, r.............. 2)4 2 2)4 10,900 1)4 Mar 3)4 May

2)4 2)4 200 1%  Apr
Emma Copper.r.............. 1 66c 60c 70c 41,400 17)4o Jan 70c Mar
First National Copper__ 6 4)4 4 4)4 3,800 4 June 8)4 Jan
Fortuna Mines C orp .r ..l 2 1 15-16 2 1-16 2,200 1)4 May 2)4 JuneGoldfield Consol Mines. 10 94c 93c 98c 14,550 75c Apr 1 3-16 JanGoldfield Merger.r.......... 1 10)4c 10c 1IH4C 10,550 10c June 21c Jan
Granite Gold Mining.r__ 35c 31c 40c 1,500 31c June 84c Mar
Hccla Mining________25c. 5 4)4 5 1-16 5,570 3)4 Jan 5 Mi June

5)4 1,250 5 Feb
Int A Intercon M A R__ 5 2 1)4 2)4 11,250 1)4 May 2)4 June
International M ln es.r ...! 16c 15c 17c 27,900 10c Mar 31c Apr

1 H 2 4,000
Jcromo Verde Copper.!. .1 1 15-16 1)4 2)4 33,000 1 M M a y 2)4 MayJerome Victor Extension. 1 1)4 1)4 1)4 6,400 1)4 June 1)4 JuneJim Butler, r...... ............. 1 1 92c 1 1-16 10,660 85c Mar 1 3-16 Jan
Joseph Ore Spelter, r ........ 5)4 5)4 5)4 4,950 5)4 June 5)4 June
Jumbo Extension........... 1 90c z88c 91c 20,700 70c Mar 1)4 May
Kcora Mln’g (prospect).r. 13 16 13,000 13 June 16 June
Kerr Lake........................5 4)4 4)4 4)4 800 4 Feb ♦5H MayKewanus.r.............. .......... 12)4c l l)4 c  12)4c 7,000 11 He May 22c JanLa Exposclon Min C o.r. 55 50 55 1,500 50 June 55 June40c 70c 52,200
La Rose Consol Mines__ 5 ______ y> 11-16 500 9-16 Mar 1 May
Louisiana Consol____ 10c. 18c 17c 18c 17,700 12o May 18c May
Magma Copper........ ....... 5 10 15)4 16 1,800 15 Jan 19)4 Mar
Majestic Mines................ 5 1 1-16 1 1)4 1,500 H Apr 1 l$-16Jan
Marsh.r_______________ 1 15c 1 14)4c 16c 29,900 14c May 41c MarMcintyro................ ......... l 1 13-16 19-16 1 13-16 5,400 87Hc Jan 2 1-16 May
McKInley-Darragh-Sav.r 1 57c I 55c 60c 4,500 38c Mar 72c May
Mojave Tungsten.r........ 2 6)41 6 *6)4 8,465 3)4 Mar 8 May
Monitor 811 LAZ MAM.r 1 2)4 2 2)4 18,900 )4 Apr 2)4 MayMother Lodo.r_________l 26c | 25c 30c 50,200 20o Jan 43c AprMurdock Min A M il.!__ 1 44 41 45 19,000 38 May 45 MayN Y A Honduras RosarlolO 16 16)4 17)4 7,000 16)4 June 17)4 June

7)4 7)4 650 6 Feb
Oatman Big Jim........ 10c. 95c 83c *1)4 7,975 83c June 2 Mi AprOatman Lexington.!___ 1 60c 60c 65c 4,800 50c May 6So Apr
Oatman Southern ..(.1 0c . 38c 35c 41c 6,700 30c Mar 60c Apr
Oro.r........ ......................1 5c 5)4c 0c 5,000 4c Mar 6c Jan
Peterson Lake..................1 .......... 2644c 27c 5,000 23c Mar 39c JanRay Hercules.r_________5 .......... 1 4)4 4)4 100 2)4 Mar 5)4 Mar
Rex Consolidated _r........ 1 20c 19c 22c 17,300 13c Apr 39c May
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F rid a y
L a st W eek 's  R ange

S ales
f o r R an ge s in ce  J a n . 1.

Mining (C o n cl.) —P a r . P r ic e . L o w . H ig h . S h ares. L o w . H ig h .

Rilla Copper, r_________ 1 1 15-16 1 15-16 13,900 62 0 May 1% June
Rochester Mines Co____ 1 68c 67c 70c 9,450

2,500
55o Jan 780 May

1514c 16c 
H  H

15c Feb 26c
Scratch Gravel Gold Mln.l H 4,200 7-16 May 1)4 Mar

9c 10c 7,000
2,600

14c Apr
Standard Silver-Lead___ 1 1 % 1 9-16 \% 1 7-16 Mar 2 Jan

9-32 11-32 8,700
20,200

3-16 Feb %
Success Mining.r______ 1 79c 76c 80c 63e Mar 9oc Feb

6,000
25

81c May
MayTonopah Belmont.r........1 4)4 4)4 4)4 Mar 5)4

Tonopah Extension____ 1 xW'A 6 1-16 6)4 9,555 3 15-16 Jan 7 'A May
Tonopah Mining............. 1
Trl-Bulllon S A D ..........5

6M 6)4 
A  %

20
3,500

6 Mar 
>A Feb

7)41
May
Apr

Tuolumne, r __________ 1 A  A 500 A  Jan 9-16 May
United Eastern...............1
U S Continental.r____ i.

4 3-16 
12c

4)4 4)4 
12c 13c

3,950
20,000

3)4 Apr 
8c Jan

4)4
18c

May
Mar

United Verde Exten.r.SOc 27J4 26)4 27)4 7,900 6)4 Jan 27)4 June
Unity Gold Mines........... 5 2 a 2)4 2)4 3,150 1)4 Apr 2)4 June
Virginia Mines.r----------- 7 7 8 2,050 7 June 8 May
West End Consolidated-.1 96c 93c 1)4 12,900 680 Mar 1 3-16 May
White Caps Mining.r___ 23c 22)4c 26c 17,900 22)4cJune 26c June
White Knob Cop, pref.. 10 1)4 2 700 *1)4 May 2 Jan
White Oaks Mines Cons.r 5 5 5 12 H 3,550 5 Feb 16)4 May
Yuscaran Consol.r........... \ %A 1)4 1)4 1,600 1 1-16 Feb 1)4 May

Bonds—
Adams Express 4s___ 1947 82 82 82 S6.000 82 June 82 Juno
Ches A Ohio conv 5s.rl946 95)4 95)4 95)4 (a ) 93)4 May 98)4 Mar
Cons Arlz Smelt 5s...1939 43 43 43 4,000 25 Mar 50 Mar
Chic Un Sta 414s.r--1963 100 100 10,000 99)4 May 101)4 Feb
Midvale St A Ord 5s.rl936 97)4 96)4 97)4 16J.OOO 96 Apr 100 Feb

♦Odd lots, a  SI,828,000. i A prospect. I Listed on the Stock Exchnngo this 
week, where additional transactions will bo found, r Unlisted, u  20% paid. 
v 10% paid, to When Issued. x  Ex-dlvldend. y  Ex-rlghts. z Ex-etock dividend.

C U RREN T N OTICE.
— M e s s r s . R o b e r t  G a r r e tt  &  S o n s , B a lt im o r e , a re  o ffe r in g  $ 7 5 0 ,0 0 0  C o m 

m e r c ia l C r e d it  C o .  o f  B a lt im o r e  7 %  C la s s  " B ”  c u m u la t iv e  p r e f . s t o c k  a t  
$ 2 6  5 0  p e r  sh a re  (p a r  $ 2 5 ) ,  p lu s  a c c ru e d  d iv id e n d  fr o m  A p r il  1 1 9 1 6 .  
C ir c u la r  w ill  b o  m a ile d  u p o n  a p p lic a t io n . F o r  fu r th e r  d e ta ils  seo  a d v e r t is e 
m e n t  o n  a n o th e r  p a g e .

— H ir s c h , L ilio n th a l  &  C o .  o f  N e w  Y o r k  a n d  A .  H .  M a r t e n s  &  C o .  o f  
N e w  Y o r k  a n d  T o r o n t o  a re  j o in t l y  a d v e r t is in g  in  t h e  “ C h r o n ic le "  a  n ew  
Issu e o f  $ 3 ,6 6 9 ,0 0 0  c i ty  o f  T o r o n to , C a n a d a , 5 %  seria l b o n d s , m a tu r in g  1 9 1 7  
t o  1 9 4 $ .  F u l l  p a r t ic u la r s  a n d  c ir c u la r  w ill  b o  s e n t  o n  a p p lic a t io n .

— T h e  H ib e r n ia n  B a n k  &  T r u s t  C o . ,  N e w  O r le a n s , o w n  a n d  o f fe r , s u b 
je c t  t o  p r io r  s a le , $ 3 0 0 ,0 0 0  N e w  O r le a n s  L a n d  C o .  1 st  M .  &  C o lla te r a l T r .  
6 %  ser ia l g o ld  b o n d s . P r ic e  a n d  c irc u la r  u p o n  r e q u e s t . T h e  In c o m e  ta x  
is  p a id  b y  th e  c o m p a n y . F o r  fu r th e r  d e ta ils  seo  a d v e r t is e m e n t .

— N .  W .  H a ls e y  &  C o . ,  4 9  W a l l  S tr c o t , N e w  Y o r k ,  h a v e  issu ed  a  b o o k le t  
e n title d  “ B o n d s  F a v o r e d  b y  B a n k o  In 1 9 1 5 ,”  s h o w in g  v a r io u s  fa c to r s  w h ic h  
h a v e  in flu e n c e d  t h e  r e c e n t  in v e s tm e n ts  o f  b a n k s  th r o u g h o u t  th e  c o u n tr y .  
A  c o p y  o f  th is  b o o k le t  w ill b e  m a ile d  t o  in v e s to r s  u p o n  r e q u e s t .

— E v a n s ,  S t i l lm a n  &  C o . ,  m e m b e r s  N e w  Y o r k  S to c k  E x c h a n g o , 6 0  B r o a d 
w a y , th is  c i t y ,  a re  o ffe r in g , b y  a d v e r t is e m e n t  o n  a n o th e r  p a g o , $ 3 8 0 ,0 0 0  
N o w  Y o r k  N e w  H a v e n  &  H a r t fo r d  R R .  e q u ip m e n t  tr u s t  4  j ^ s ,  1 9 1 6  t o  1 9 2 5 .  
P r ic e s , a v e r a g e  m a tu r it ie s  t o  y ie ld  4 . 3 5 % .

— T h e  H a n c h e t t  B o n d  C o .  o f  1 1 5  B r o a d w a y , N o w  Y o r k ,  h a v e  issu ed  fo r  
d is tr ib u tio n  a  c ir c u la r  g iv in g  d e ta ile d  d e s c r ip t io n s  o f  a  n u m b e r  o f  m u n ic ip a l  
b o n d s  w h ic h  a re  d ir e c t  o b lig a t io n s  o f  th o  c o m m u n it y  b y  w h ic h  t h e y  a re  
is s u e d .

— W i l l i a m  A .  C .  E w e n , 7 4  B r o a d w a y , th is  c i t y ,  w ill  b u y ,  so il a n d  q u o te  
P e r e  M a r q u e t t e  R R .  b o n d s  in  w h ic h  th is  f i r m  a ro  s p e c ia lis ts . S eo  t o -d a y ’s  
a d v e r t is e m e n t  e lse w h e r e  in  th e  “ C h r o n ic le ”  fo r  a  l is t  o f  th o  is su e s .

N ew  Y ork  C ity B anks and Trust C om panies
Banks. Sid Aik Banks. BUt Ask Trust Co’s.

lutci iiauuuni nuna.........
Lake Torpedo Boot com.. 10

New York Manbattan • 300 310 New York Bid Asl; Midvale Steel A Ordnance 50America*__ 520 535 Mark A Fult 230 240 Aator.......... 460 470 NHes-Bement-Pond com. 100Amer Exoh. 210 215 Mech A Met 268 272 Bankers Tr. 458 465 Preferred.................... 100
Atlantic___ 180 185 Merchants’ . 187 195 B’way Trust 145 160 Scovlll M fg ..................100
Battery Park 145 165 Metropolis*. 285 300 CentralTruat 1175 1210 Submarine Boat__(no par.)Bowery •__ 390 ___ Metropol’n • 176 182 Columbia__ 550 655 Winchester Repeat Arm* 100Bronx Boro* 200 . . . . Mutual___ 325 Commercial. no
Bronx Nat.. 175 ___ New Noth*. 216 225 ~ Empire........ 290 3'l0BryantPark* 136 146 New YorkCo 725 825 Equitable Tr 445 455 RR. Equipment*—Per Cl.
Butch A Dr 100 115 New York.. j400 ___ Farm L A Tr 1325Chase_____ 615 625 Pacific •___ 275 Fidelity___ 200 210" Baltimore A Ohio 4Ha
Chat A Phen 230 235 Park......... 465 480 " Fulton . . . 280 Buff Roch A Pittsburgh 4H&
Chesleea Ex* 125 People’s * .. . 220 235 Guaranty Tr 428 433 ~ Equipment la_..............
Chemical__ 395‘ 402 Prod Exch*. 200 210 Hudson___ 150 Canadian Pacific 4Xs.........
CltlzensCent
rur.y 177

430
182
437

Public •_.. 
Seaboard . . .

190
416

210
430

Law Tit A Tr 
r IncoInTriiat

132
115

137
120

Caro Cllnchf A Ohio 6s____
rpntral of

Coal A Iron. 183 188 Second____ 395 420
miivuiu 1 a uuv
Metropolitan 425 435

v-vuuni L* 1 vjvuiRin u o - .
Equipment 4^9_______

Colonial*.. . 450 Sherman . . . 125 135 Mut’l (West Chicago A Alton 4s........... .
Columbia*.. 320 325"" State *........ 100 115 chester) .. 125 Chicago A Eastern 111 6s___
Commerce.. tl70 1171 23d Ward*. 100 135 N Y Life fns Equipment 4)4s------------
Corn Exch*. 317 322 Union Exch. 138 145 A Trust.. 985 1000 Chic Ind A Loulsv 4Hs____
Cosmopol'n* 100 ___ Unit States* 600 . . . . N Y Trust.. 595 605 Chic St L A N O 5s............. .East River.. 75 ___ Wash H’ts*. 225 . TltleGuATr 382 387 Chicago AN W 4Xs..........Fidelity*... 155 105 Westch Av* 160 175 Transatlan’e 155 Chicago R IA Pac 4 54 s____Fifth Ave*.. 4600 . . . . West Side*. 400 425 Union Trust 395* " 410 Colorado A Southern 6s___Fifth........... 250 275 York vine*.. 475 550 USMtgATr 392 400 Erie fia . __ _
Flret........... 990 1010 Brooklyn UnltedStates 1025 1045 Equipment 4MS________Garfield. .  .. 185 200 Coney (sl’d* 140 Westchester 130 140 Equipment 4s-------- -—..Qerm-Amer* 130 140 First......... 265 270 Hocking Valley 4s________German Ex* 350 390 Flat bush ... 120 140 Brooklyn Equipment 6s---------------
Germania *. 400 425 Greenpolnt . 115 130 Illinois Central 5s________Gotham___ 200 ___ Hillside *.. 100 116 BrooklynTr. 520 635 4 H i...............................Greenwich*. 275 300 Homestead * . . . . 90 Franklin . . . 255 265 Kanawha A Michigan 4M*-
Hanover__ 635 650 Mechanics*. 130 140 Hamilton... 265 275 Loulsvlllc A Nashville 5s...
Harrlman .. 350 __ Montauk*.. 85 110 Kings C o... 630 650 Minn St P A S 8 M 4)4s___
Imp A Trad. 500 510 Nassau___ 195 205 Manufact’rs Missouri Kansas A Texas 6s
Irving___ 187 192 Natlon’ICItj 270 280 Citizens .. 145 160 Missouri Pacific 6s________
Liberty __ 750 ___ North Side* 170 185 People’s___ 280 287 Mobile A Ohio 6s............... .
Lincoln ___ 325 360 People’s ... 130 140 Queens Co. 75 85 Equipment 4 Xs.............I New York Central Lines 5s..

'Banks marked with a ( ')  are State banka tSale at auotlon or at Stock Ex
change this week, t Ex righta

N ew  Y ork  C ity R ea lty  and Surety  Com panies

Alliance R’ty 
Amer Surety 
Bond A M O  
Casualty Co 
City Invest’g 

Preferred..

Bid Ask Bid As* Bid As*75 80 LawyersMtg 167 172 Realty Assoc165 175 Mtg Bond.. 114 119 (Brooklyn) 96 100275 280 Nat 8urety. 278 283 U 8 Casualty 195 210___ ___ NYMtgAScc 80 90 USTItleGAI 50 6018 21 NY Title Ins 40 46 Wes A Bronx60 68 TitleAMG 167 176

Q uotations for  Sundry Securities
AH bond price* are "and Interest’’ except where marked " t .”

Standard Oil Stocks Pi
P at

Anglo-Amer Oil new___ £1

Eureka Pipe Line Co___ 10C

Internat Petroleum___  . £1
National Transit Co.. 12.50 
New York Transit Co.-.IOC 
Northern Pipe Line C o.. 100
'•hlo Oil Co.......................21

Pmn-Mex Fuel Co........... 2/
Pierce Oil Corp_________ 25
Prairie Oil 4 Gas............100
Prairie Pipe Line______ 100
Solar Refining________ 100
Southern Pipe Line C o ..100
South Penn Oil................100
Southwest Pa Pipe LI nee. 100 
Standard Oil (California) 100 
Standard Oil (Indiana)..100 
Standard Oil (Kansas) -.100 
Standard Oil (Kentucky) 100 
Standard Oil (Nebraska).100 
Standard Oil of New Jer.100 
Standard Oil of New Y’rklOO
Standard Oil (Ohio)___ 100
Swan 4 Finch_________ 100
Union Tank Line Co___ 100
Vacuum OH............ 100
Washington OH________ 10

Bonds.
Pierce OH Corp oon 0s.1024

Ordnance Stocks—Per 8 hare.
AetnaExplosIves new(no par)

Preferred___________ 100
Amer 4  British Mfg___ 100

Preferred___________ 100
Atlas Powder common..100

Rights________________
Preferred___________ 100

Babcock A W ilcox ..__100
Bliss (E W) Co common..60 

Preferred.......................60

Carbon Steel common 100
1st preferred________ 100

Colt’s Patent Fire Arms
Mfg ............................ 100

Crocker-Wheeler Co com. 100 
Drlggs-Seabury Ord CorplOO 
duPont (E I) de Nemours

Powder com (new)__100
Preferred___________ 100

Electric Boat_________ 100
Preferred___________ 100

Hercules Powder com__100
Preferred____ _____..100

Hopkins A Allen Arms..100 
Preferred..................... 100

N Y Ontario A West 4X a...
Norfolk A Western 4 « s -----

Equipment 4s_____
Pennsylvania RR 4,4s

Equipment 4s.........
St Louis Iron Mt A Sou 5s.. 
St Louis A San Francisco 5*. 
Seaboard Air Line 6s.

Equipment 4 4 s .. .  
Southern Parlflo Co 44s—  
Southern Railway 44s 
Toledo 4 Ohio Central 4 i ...

rS h a ft
Bid Ar*
*1512 16
680 690
340 350
*90 93
315 325
70 80

315 325
*40 43
80 85

205 210
156 158
140 115
162 165
*90 95
*10!2 11
*15 17
180 190
z94 96

*227 229
*56 60
♦13>4 13*4 -405 409
213 215 .
270 280 .
190 195 i
358 362 (
105 n o  i
249 251 1
557 561 1
450 460 1
410 420 1
340 350 1
519 522 :
207 209 ;
610 620
95 105
81 83 l

251 254
*30 40

82 84 i

hare. i
*19 19*4 1
70 80
10 20
30 65

1175 180
*14 18 ,
98 101

113 116 .
*545 555
•75 85 ,
190 200
05 75
85 90

300 350 i
100 110
74 761a i
85 95
60 64 :

830 840
100 104
125 132 i

X2S9 292
102 105
380 390
380 390
373 375
115 119
25 35
55 65

*15 16
*7 9 i

*65 66
2172 174 |

100 105 !
2555 565

♦37 39 •
1800 1900

Bails
Bid. As*.
4 30 4.12
4.55 4.20
4.50 4.25
4.55 4.25
4.75 4.30
4.20 4.0T
4.52 4.25
5.50: 4.60
6.65 5.25
5 65 5.25 ,
4.75 4.38
4.50 4.25
4.30 4.10
5.30 4.80
4.75! 4.35
4.501 4.30
4.50 4.30
4.60 4.30
4.40 4.20
4.50 4.20
4.32! 4.10
4.32 4.10 i
4 65 4.38
4.30 4.10
4.40 4.15
6.751 5.00
5 .7 5  4 85
4.75 4.35
4.70 4.35
4.40 4.20
4.55 4.20
4.40 4.15
4.25 4.05
4.25 4.05
4.25 4.00
4.20 4.00
6.40 4.80
5.65 5.00
4.65 4.30
4.60l 4.30
4.30' 4.12.
4.60 4.30
4.65 4.35,

1 1

Tobacco Stocks— P *r Sha re .
P a r  B id .

American Cigar commonlOO 125
Preferred___________ 100 90

Amer Machine A Fdry..l00 80 
Brlttsb-Amer Tobao ord..£l *17

Ordinary, bearer..........£1 *17
Conley Foil.....................100 300
Johnson Tin Foil A Met.100
MacAndrews A Forbes.. 100 172

Preferred___________ 100 99
Porto Rlcan-Amer Tob.,100 225

465 
120 
43

Reynolds (R J) Tobacco. 100
Preferred.................... 100

Tobacco Products com.. 100 
Young (J 8) Co............. 100 150

Preferred___________ 100

130

106

Short Term Notes. PerCent.
5s, July 1917...............J-J

Pub Ser Corp N J 5s T9 MAS

United Fruit 5s 1918.. M-N 
UtahSecurCorp 6s ’22 M-S16 
Winches RepArms5s’18M&S 

New York City Notes—

Canadian Govt. Notes—

Public Utilities

Art.
132
101
88
18
18

350
150
180
101
235
485
122
44

160
110

100 100i4
1001j 101U
100V10012 1003410 Us
1021*

‘ 99?8
101«4
100>210034
1017*
100
997g

1023g 
9612 

loo's 
10U210034
lolls 
1021* 
10014

- -  .,1001s 
9978ll00l8 

100i8100i2
98

100i210631
95'299

98l2 
10034 
1011496i2
09i2

100% 00%  
103% 03%,

Preferred____________ 50
m Lt A Trac common.. 100
Preferred..................... 100
mer Power A Lt com...100
Preferred............... ...100

Amer Public Utilities oomlOO
Preferred.....................100

Ttles Service Co com__100
Preferred____________100

lom’w’lth Pow Ry A L..100 
Preferred..................... 100

Preferred______ ____ 10C

4s 1058 optional___ F-A
Preferred........... ........ 10(
1st A ref 5s 1941___AAO
1st preferred...............10(
2d pref (old pref)___ 10C
Preferred___________ 100

100's
1011.1

•147
*50
383
110
70
85
45
77

277
87
64
84

1003s
1013s

140
50l2

387
113
71
86ij
47
79

280
871a
65
85

Preferred.

Preferred............. —  60
'ennessee Ry L A P  00m 100
Preferred------------------100

rnlted Gas A Eleo Corp. 100
1st preferred________ 100
2d preferred________ 100

rnlted Lt A Rys com ...100
1st preferred________ 100

Western Power common. 100 
Preferred.....................100

Industrial 
and Miscellaneous

Preferred.......................60
.merlcan Brass............100
.merlcan Chide com — 100
Preferred.....................100

,m Graphophone oora.-lOO
Preferred..................... 100

American Hardware----- 100
ner Typefounders com. 100
Preferred.....................100

Borden's Cond Milk com.100 
Preferred___________ 100

95'2 9612

Havana Tobacco Co___ 100
Preferred.....................100
1st g 5s June 1 1022._J-D 

Intercontlnen Rub com. .100
Internat Banking Co-----100
International Salt_____ 100

1st g 5s 1951............A-O
International Silver pref. 100, 
Lehigh Valley Coal 8aloa.60
Otis Elovator com--------100

Preferred___________ 100
Remington Typewriter—

Common____ - —----- 100
1st preferred-------------100
2d preferred............... 100

Royal Baking Powd com. 100 
Preferred___________ 100

100
11
45
89 
85 
75 
80
90 
96 
5812 
88 
90 
36 
70 
89

103
97l2

♦lUj
*39
11
50
15 
74
16 
52 
77 
20 
68

*38l2
*50
288
41
69

138 
140 
•130

41 
94

11412
107
175

1
2

/48
12

100
40

/7412
99

•87
59
88

14
73
42

139 
101

102
I3ia
48
90
77“
8012
97i2
96i2
59
89
91 
37 
78
90 

106 
100
1512
40
12
53 
18
77 
19
54
78 
22 
70

40
51

292
44
72

113
145
132
44
96

11512
109
ISO

2
31a

53
13

163
42
70

102
92
62
91
15
70
44

145
102

• Per share. 6 Basis, d Purchaser also pays accrued dividend. « New stock. 
/  Flat price, s Nominal, s Ex-dlvldend. v Ex-rlghts.
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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 S T E A M  railroad from which regular weekly or m onthly returns 

can be obtained. . The first two columns of figures give the gross earnings for the latest week or m onth, and the last two 
columns the earnings for the period from July 1 to and including the latest week or m onth. W e  add a su p p lem en ta l 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July? but covers some o S  
period, rhe returns of the electric railways are brought together separately on a subsequent page.

R O A D S .

Ala N O & Tex Pac- 
N O & Nor East. 
Ala & Vicksburg. 
Vicks Shrov & P .

Ann Arbor _______
Atch Top & S Fo___
Atlanta Birm & At) 
Atlanta .V West Pt 
Atlantic Coast Line 

Chariest & W  Car 
Lou Bond & St I, 

aBaltiinoie & Ohio.
B & O C h T c r  RR 

Bangor & Aroostook 
Bessemer & L Erie. 
Birmingham South-
Boston & M aine__
B uff Roch & Pittsb. 
Buffalo & Susq ItR . 
Canadian Nor Syst.
Canadian Pacific___
Central o f  Georgia. 
Cent o f  Now Jersey 
Cent Now England.
Central Vermont__
Chos & Ohio Linos.
Chicago &  A lton___
Chic Burl & Quincy 
b  Chicago & East 111 
c  Chic Great W est. . 
Chic Ind & I.ouisv. 
Chic M ilw  & St P-1 

Chic Mil & Pug Si 
dChlc & North West 
Cldc Peoria &  St L . 
Chic Rock Isl & Pac 

Chic R I & G u lf.. 
dChic St P M & Om 
Chic Torre H & S E 
Cin Ham & Dayton 
Colorado M idland. 
c  Colorado & South.
C ornw all__________
Cornwall & Lebanon
Cuba Railroad____
Delawaro & Hudson 
Del Lack & Western 
D cnv & R io Grande 

Western P acific.. 
Denver & Salt Lake 
Detroit Tol & Iront 
Detroit & Mackinac 
Dot & Toi Shoro L . 
Dul & Iron R an ge.. 
Dul Sou Shore & Atl 
Duluth Winn & Pac 
Elgin Joliet & East. 
El Paso & Sou West
Erio______ ________
Florida East Coast. 
Fonda Johns & Glov 
Georgia Railroad __ 
Grand Trunk Pac 
Grand Trunk Syst. 

Grand Trunk Ry. 
Grand Trk W est. 
Dot Gr 11 & Milw 

Great North System 
Gulf & Ship Island-
Hocking Valley___
Illinois C entral.. 
Internat & Grt Nor 
Kansas C ity South. 
Lonigh & liud  R iv. 
Lehigh & New Eng.
Lehigh Valley..........
Louisiana & Arkan. 
Louisiana R y & Nav 
/Louisville & Nashv
Malno Central.........
Maryland & Penna.
Midland Valley____
Mineral R ange____
Minneap & St Louis 
Minn St P &  S S 'M . 
Mississippi Central. 
a  M o Kan & Texas. 
h  Missouri P a c ific .. 
Nashv Chatt & St L 
Nevada-Cal-Oregon 
j  New York Central 

Boston & Albanv. 
w Lake E r ie *  W . 
Michigan Central 
Clove C C & St L 
Cincinnati North. 
Pitts &  Lake Erie 
N  Y  Chic & St L . 
Tol & Ohio Cont. 
Kanawha &  M ich 
T ot all lines abovo

L a t e s t  G r o s s  E a r n i n g s .

April .
A p ril.........
A p ril_____
4th wkMay
A p ril..........
3d wk May
A p ril_____
A p ril_____
A p ril_____
A p ril_____
A p ril..........
A p r il_____
A p ril_____
April .
A p r il_____
A p ril_____
4tli wkMay
A p ril_____
4 tn wkM ay 
4th wkM ay
A p ril.........
A p ril_____
A p ril_____
A p ril_____
4th wkMay
A p ril_____
A p ril_____
A p r il_____
1th wkM ay 
4th wkM ay 
A p ril_____
A p ril_____
A p ril.........
A p r il..........
A p r il.........
A p r il_____
A p ril..........
A p ril.........
A p r il_____
4th wkMay
A p ril_____
A p ril_____
A p ril..........
A p r il..........
A p r il_____
4tn wkM ay
A p ril.........
4tn wkMay
A p ril_____
4tn wkM ay 
April . . .
A p ril____I
4th wkM ay
A p ril_____
A p ril..........
A p ril..........
A p ril_____
A p ril_____
A p ril.........
A p ril_____
2d wk M ay 
4th wkMay 
3d wk M ay 
3d wk M ay 
3d wk M ay
M a y _____
April _
A p ril____I
M a y ___
April . .
April____
A p ril____
April . . .
A p ril..........April . .
April
4th wkM ay
A p r il___
A p ril..........

4th wkMay 
4th wkMay
April_____
4 In wkMay
April_____
April____
3d wk May
April_____
April.........
April..........
April_____
April_____
April_____
April_____
April.........
April.........
A p r i l______
A p r i l_____

R O A D S .

New Orl Groat N or. A p r il_____
N O M obile & Chic. A p r il..........
N Y  N i l  & H a rtf.. A p r il.........
N Y  Ont & Western A p ril_____
N Y  Susq & W e st .. A p r il_____
Norfolk Southern.. A p r il_____
N o rfo lk *  W estern. April . 
Northern P a cific .. .  4th wkM ay 
Northwestern P ac. April
Pacific Coast C o . . .  A p r il..........
p  Pennsylvania R R .  A p ril_____

Balt Chcs & A tl. A p r il___
Cumberland Vail. A p r il..........
Long Island_____ A p ril______
M ary’d Del & Va A p ril..........
N  Y  Phila & N orf A p r il_____
Phil Balt & Wash April .
W  Jersey & Seash A p ril_____

Pennsylvania C o . . .  A p r il_____
Grand Rap & Ind A p ril___
Pitts C C & St L_ April .
Vandalia  ............A p r il 

Total lines—
East Pitts & Erie A p r il____
West Pitts & Erie A p r il_____
All East & W est. A p r il___

Pero M arquette. .  . 3d wk M ay 
Reading Co—

Phila & Reading. April 
Coal & Iron C o . . April . .
1 otal both c o s . . . !  April .

Rich Fred & Potom A p r il____
Rio Grande June. . . iMarch . 
Rio Grande S outh .. 4th wkM ay
R utland.............. 'April
St Jos & Grand Isl J  April 11 " I
§£ D Brownsv & M .lA p r i l ..........
St L Iron M tn & So A p r il____
St Louis & San Fran April .

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 .

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

$
134,745
152.775

5,536,894
749,971
368,511
344,087

St Louis Southwest. 
San Pod L A & S L . 
Seaboard Air Line.. 
Southern Pacific... 
Southern Railway.. 

Mobile & Ohio.. 
Cin N O *  Tex P. 
Ala Great South. 
Georgia So & Fla. 
Virginia & Sou W 

Spok Port & Seattle 
1 enn Ala & Georgia 
Tennessee Central . 
Texas & Pacific. _ 
Toledo I’eor & West 
Toledo St I, & West, 
lrinity & Brazos V 
Union Pacific Syst
Virginian................
Wabash___
Western Maryiandl 
Western Ry of Ala. 
Wheel & Lake Erie. 
Yazoo & Miss Vail

$
166,761 
187,490 

6,638,131 
700,599 
330,530
407,308 _______

4,676,973 3,759,184 
2,080,000 1,404,000 

327.855! 258,405 
581,499 422.931

18825483 15267949 
73.608! 85,249

312,501 246,374
1,113,661 1,013,241 

63,293! 67,039
405,524 299,684

2,133,194 1,743,884 
614,445; 487,300 

5.946,168 4,226,248 
476, ?14! 424,270 

4,023,423 3,162,308 
916,606j 864,110

23862953 19450683 
11549299 8.809,832 
35412252 28260515 

383,6461 322,556

July 1 t o  L a t e s t  D a t e .

C u r r e n t
Y e a r .

4th wkMay
April..........
April_____
April..........
4 th wkMay 
4th wkMay 
4th wkMay 
4th wkMay 
4th wkMay 
4th wkMay 
March 
4th wkMayApril____
4th wkMay 
3d wk May 
4th wkMay
April_____
April_____
April_____
April..........
4th wkMay
April_____
April_____
M a y ..........

V a r i o u s  F i s c a l  Y e a r s .

3,533,145
142,605

1,900,769
1,306.062

393.701
209.276

29990724

Buffalo &  Susquehanna RR____Jan 1
Delaware & Hudson.................... Jan 1
Erio___________________ ________ j an i
Now York Central.;_____  Jan 1

Boston & Albany____________ Jan 1
Lake Erie & Western.n_____ Jan 1
Michigan Central____________Jan 1
C ove Cin Chic & St L ou is... Jan 1
Cincinnati Northern______  Jan 1
Pittsburgh & Lake Erie___ Jan 1
Now York Chicago & St Louis Jan 1
Toledo & Ohio Central______ Jan 1
Kanawha & Michigan......... .. Jan 1

Total all lines________  Jan 1
N Y  Susquehanna & Western. Jan 1
V  Pennsylvania R a i l r o a d ____ Jan 1

Baltimore Chesap & Atlantic Jan 1
Cumberland Valley____  Jan 1
Long Island------------  j an 1
Maryland Delaw &  Virginia. Jan 1 
N Y  Philadelphia & Norfolk. Jan 1 
Phila Baltimore & Washing'n Jan 1
West Jersey & Seashore......... Jan 1

Pennsylvania C o m p a n y ..... .......... Jan 1
Grand Rapids & Indiana____Jan 1
Pitts Cine Chic & St Louis.. Jan 1
Vandalia_____________  j an l
Total lines— East Pitts & Erie Jan 1 

— West Pitts & Erie Jan 1 
t>. , — All lines E & W . Jan 1Rio Grande Junction_________ Dec 1

Rutland ________________________ ,jan i

4,805.000
2.407.814
7.212.814 

346,044
73,965
14,377

378.390
154,095
219,339

2,753,904
4,093,784

321,000
1,019,919
2.182.720
12.351273
2.044,761

355,268
385,072
204,530

62.588
49,709

374.664
3,223

141,281
474,147

18,692
128,689
66,421

8,479,327
648.537

2,984,869
331,899
109,066
755,730

1.101,207

4,272,567 
3,606,944 
7,879,511 

274,124 
63,724 
12,547 

291,281 
119,806 
208,134 

2.338.246 
3,397,295 

261,000 
863,978 

2,033,915 
10164036 
1.550,514 

295,230 
285,633 
151,787 
54,370 
41,789 

327,607 
1.863 

126,903 
436,102 

16,903

$
1,516,495 
1,675,305 

62,365,096 
7,494,022 
3,668,089 
3,793,444 

47,023,160 
69.020.498' 
3,479.116 
6,061,675 

180936670 
929,480 

2,910,756 
11,486,506 

741,437 
3,801,074 

19,334,954 
6,242,794 

57,427,198 
4.669,781 

38,947,475 
10.397,418
230696035
112886963
318583000
18,677,502

P r e v i o u s
Y e a r .

S
1,323,693
1.500,146

53.296,468
7,498,869
3,245,307
3,254.117

34,646,405
57.835,818
2.919.247
5,203,188

151710560
1.035.749
2,420.844

10,795,291
788,500

3,042,867
16,689,707
5,406,898

43,612,426
4,479,586

31,901,126
9,258,413

195860941
90,518.601
2MI379542
16,105,120

48,161,551 39.323,059 
31,008,292 25.826,883 
79,169,843 65,149,942
2,671,571

749,148
511,785

3,182,373
1,498,407
2.175,782

2,339.490
791,816
508,416

2.S69.759
1.270,931
1.907,130

27,128.643 2o,357!o35 
39,889,761 36.148,139

101,170
48,737

6.294.001
556,857

2.343,794
278,176
106,717
414.802
953.529

11.256.525 
9,136,668 

20.518,864 
126246215 
64,158.144 
10,825.922 
10.082,316 
5,106,662 
2,236.260 
1.789.3X4 
3,718,945 

94,456 
1.325,058 
7,679,323 
1,071,366

P e r i o d .

W e e k l y  S u m m a r i e s .

3d week Mar (35 roads)..
4th week Mar (38 roads)___I
1st week April (32 roads)____
2d week April (32 roads)____
3d week April (33 roads)____
4th week April (38 roads)____
1st week May (37 roads)____
2d week May (36 roads)____
3d week May (35 roads)____
4th week May (34 roads)____

A G ^ R S G A T E S  O F Q R O S S J 5 A R N IN Q S — W e ek ly  a n d  M o n th ly .

to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to Apr 
to aiar 
to Apr '

5,106,757
791,204 

86,632,918 
6,344,257 

28,641,130 
9,907,423 
1,095,51,'. 
7,283,597 

12,374,078

C u r r e n t
Y e a r .

8567,468 
8,485,029 

23.124,828 
63,076,789 
6,637,556 
2,246,237 

14.165.687 
14,483,530 

577,721 
7,497,206 
5,019,032 
1.760,662
1.172.531 

116636951 
1,564,084

72.467,506 
261,815 

1,211,529 
3,985.727 

215,956 
1.512.339 
7,740,435
2.078.531 

21,785,743
1,805,383 

15,941,397 
30 4,128,146 
30 90.658,949 
30:44,234,945
30 131893894
31 273,365 
30 1,266,126

9,814,639
7,722,496

18,286,227
107309779
57,455,948
10,099,700
8,685,003
4,384.350
2,054,892
1.662,761
3.423.056

64.075
1.238.334 

16,623,719
1,046,208
4.232,418

877,316
73.046.826
5.048.335

24.398.826 
7,838,976 
1,055,185 
4,343.868

10,926,743

P r e v i o u s
Y e a r .

$450,332
6,987,572

18,994.695
48.566,478

5,126,539
1.817,119

10.625,038
11,103,308

456,342
4,122,916
3,700,427
1.314.629 

825,194
87,657,992 

1.339,278 
56,198.360 

286,846 
902,254 

3,530,209 
231,590 

1,092,657
6.151.071
1.650.630 

15,175,717
1,630,371

11,928,707
3.442,526

70,971,428
32,654,619
103626047

250,298
1.023.71 JV

C u r r e n t
Y e a r .

P r e v i o u s
Y e a r .

$
11.936,229
20.311,792
12,146.779
13,369,400
13.403.730
17,252.276
13.608,168
13,955.903
12.245,804
20,536,118

C* un ___ii

$
9,851.118

16,481,520
9.994,742

10,662,518
10,934,698
14,337,992
10.598.907
10.818.15S
9,664,045

14,750,366

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

+2,085,115 
+3,830.272 
+2,152,037 
+  2.706,882 
+2,469,032 
+  2.914,284 
+3,009,261 
+3,137,745

%

21.01
23.24
21.52
25.40
22.58
20.33
28.39
29.00

+2.581,759 26.72 
-5,785,752:39.23

1 M o n t h l y  S u m m a r i e s .

M i l e a g e .  C u r .  Y r .  P r e v .  Y r
August..........247,809 245.754
September..245,132 ‘
October____248,072
November..246,910
December ..248.437
January____247,620
Fobruary ...245 .541
M arch......... 247,363
April .......... 89,588
May ............ 88,112

C u r r e n t
Y e a r .

P r e c i o u s I n c r e a s e  o r
Y e a r . D e c r e a s e .

279,891.224 
294,241.340 
311,179,375 
306.733.317 
295.202.018 
267.043.635 
267.579.814

274.618.381
276.458.199
274.091.434
240.422,695
232.763.070
220.203.595
209.673.963

243,463 
247,009 
245.858 
247,673 
246.838 
244,809 
246.548

12 fs .’ l f ?  75.841:3661 57.674.478 + l £ i  6^882 31.50
296 .S30 NO6.238,09S |843 

71.611.067 58.481,044!

+  5.272,843 
+17,783.141 
+37,087.941 
+66.310.622 
+62.438,948 
+46,840.040 
+58.005.851 
+58,731,563  

13.130.023

%

1.93
6.43

13.57
27.58 
26.82 
21.27 
27.68 
20:47 
22.45

Dodg,/aniU<tho Wisconsin K e s o t a '^  f & c ^ d  i V c i S d ^ n o ^  gn?  Evansville A-'lndian^RR. c Includes M ^ o ic i t y  ̂ F o r t
rado Springs & Crlpplo Creek District Ry. /In c lu d e  LoulsviMe ** Atlantic* arf.t e>0, bl.1* a,so "11 other receipts, e  Does not include earnings of Colo-

CS till! N oPlhflm  Ollfr* H R n Inolurloc __— /-i__i i .tSouthern RR . and D unkirkAllegheny Valloy *  Pittsburgh*™ J L 'm 08,,1'16 ***?longer include the Mexican roads In any of our totals. R R ' ”  Inc,U(*es tbe Northern Ohio RR. p  Includes the Northern Central. * We no
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L atest Gross E arnings by  W eeks.— In tlio table which 
follows we sum up separately the earnings for the fourth 
week of M a y . The table covers 34 roads and shows 3 9 .2 3 %  
increase in the aggregate over the same week last year.

F o u r th  W e e k  o f  M a y .

Alabama Great Southern—
Ann Arbor_________________  ,
Buffalo Rochester & Pittsburgh
Canadian Northern-------------------
Canadian Pacific-----------------------
Chesapeake & Ohio-------------------
Chicago Great W estern------------
Chicago Ind & Louisville----------
Cine New Orl & Texas Pacific. .
Colorado & Southern---------------
Denver & R io Grande_________
Denver & Salt Lake___________
Detroit & M ackinac-----------------
Duluth South Shore & Atlantlc. 
Georgia Southern & Florida— -
Grand Trunk o f Canada---------- '

Grand Trunk W estern .------
Detroit Grand Hav & M ilw .
Canada Atlantic----------------- .

Louisville & Nashville-------------
Mineral Range--------------------------
Minneapolis & St Louis----------

Iowa Central-----------------------
Minneapolis St P & S S M -------
Missouri Kansas Sc Texas-------
M obilo & Ohio.............................
Northern Pacific----------------------
R io Grande Southern--------------
St Louis Southwestern-------------
Southern Railway-------------------
Tenn Ala & Georgia---------------
Texas & Pacific_______________
Toledo St Louis Sc W estern—
Virginia & Southwestern--------
Western M aryland-----------------

1916. 1915.

204.530
80.147

465,049
970.100

4,222.000
1,477,704

289,860
222,447
385,072
376,721
665,300

52,800
32,095

110,958
62,588

1,482,053

1,663,530
30,895

216,558
854,157
868,481
355,268

2,080,000
14,377

321,000
2,044,761

3,223
474,147
128,689
49,709

331.899
Total (34 roads)_________- ___  20,536,118 14,750,366 5,785,*52

Net increase (39 .23% )--------

151,787
61,929

277,741
549,500

2,223,000
1,184,509

276,155
179,362
285,633
281,809
555,900

41,165
25,207
72,734
54,370

1,291,615

1,304,058
25,032

192.176
615,301
718,992
295,230

1,404,000
12,547

261,000
1,550,514

1,863
436,102
101,170
41,789

278.176

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

52,743
18,218

187,308
420,600
,999,000
293,195

13,705
43,085
99,439
94,912

109,400
11,635
6,888

38,224
8,218

190,438

359,472
5,863

24,382
238,856
149,489
60,038

676,000
1,830

60,000
494,247

1,360
38,045
27,519

7,920
53,723

N e t, Other T ota l C h a rg es . B a la n ce ,
E a rn in g s . E a rn in g s In c o m e . In c o m e . &  T a xes S u rp lu s .

S S $ S S s
M ineral R ange—

April 1916. 92,308 31,169 604 31,773 15,291 16,482
April 1915. 74.555 24,073 158 24,231 12,354 11,877

209,578 4,866 214,444 152,169 62,275
10 m os ’ 1 5 . 677,762 191,590 4,013 195,603 123,535 72,068

$
New London Northern 

3 months to Mar 31 
3 months to Mar 31 
9 months to M ar 31 
9 months to M ar 31

G ross N e t , a fte r  
E a rn in g s . T a x es , & c .  

S S
R io  G rande Southern—

A pril 1916. 43,319 8,639
April 1915. 40,830 14,314
10 m os ’ 1 6 . 465,784 107,268
10 m os ’ 1 5 . 463,773 119,250

St Louis Southwestern—
A pril 1916. 1,002,164 260,341
April 1915. 788,135 172,949
10 m os ’ 16.10.277 ,525  2 ,852,824 
10 m os ’ 15. 9,043,639 1,384.380

Net Earnings M onth ly  to  Latest D ates.— The table 
following shows tlio gross and net earnings with charges and 
surplus of S T E A M  railroads and industrial companies re
ported this week:

■-------G r o s s  E a r n in g s ----------- -— N e t  E a r n in g s
C u r r e n t  P r e v io u s  

R o a d s . Y e a r .  Y e a r .
S $

Canadian Nor S ystem ..A pr 2,824.300 1,948,900
July 1 to Apr 30............26,958,900 21,052,700

“ " ju ly  1 toUA p ? J o :::^ - -8 6 :°7 " :8 6 3  70.907:228 S W m IsM  H M M

i2 ',0 7 i :S I
Chic Rock Isl Sc Pac b Apr 5 761,977 4,921,460 1,722,023 1,124,519

July 1 to Apr 30 .-. .6 0 >227:580 57!435,320 16,085.519 14,283,159
Denver Sc R io Grando—

Western Pacific b ____Apr 686,792
July 1 to Apr 30---------- 6,173,326

Fairchild Sc Northeast b Apr 3,637 
July 1 to Apr 30---------- 32,408

Great Northern b ______ Apr 6,465,191

C u r r e n t
Y e a r .

$
549,900

6,825,600
2,618,474

439,624 
4,589,528

3,735 
35,357 

4,449,056 2,108,327

274,674
2,205,247

1,493
2,147

P r e v io u s
Y e a r .

$
544,400

4,977,900
1,396,351

100,494
930,008

777
4,782

953,955
July 1 to Apr 30............... 67’,182’,142 57,137,947 31,952,124 26.636,722

T miUville Sc Nashv b .A pr 5,173,198 4,136,667 1,762,870 936,569
July 1 to Apr 30________ 49,882,260 43,267,064 16,942,871 10,146,070

283,214Minn St P Sc S S M  a . . -A p r  1,581,209 1,225,563
July 1 to Apr 30______ 19,238,522 15,314,962

Chicago Division a . . .A p r  1.069,222
July 1 to Apr 30______  9,955,088 8,341,066

489,027
7,835.125

433,154
3,694,833

5,080,185
177,656

2,180,315

M o xtVCil i0<3c  1 I, I l0n Anr 5 391 144 4.467,223 983,154 886,714
Juiy l to Apr 3 0 - - - -  - -53,353,549 49,119’,873 11,844.038 11,118,897

Pacific Coast.................... Apr 581,499
July 1 to Apr 30______  6,061,675

422,931
5,203,188

Pere Marquette a ----------Apr 1,875,627 1,550,851
July 1 to Apr 30______ 17,608,608 15,126,304

62,320 
925,059
552,255

5,228,335

12,620 
537,352
369,636

3,630,940
552,751

6,628,61St L Iron M t & So a - - - -A p r  2,753,904 2,338,246 696,339
July 1 to Apr 30............27,128,643 25,357,035 6,995,607

St L & S F S y s t.b ............Apr 4.093,784 3,397,295 1.311,174 ,}.Q21.368
July 1 to Apr 30____..39,889,761 36,148,139 12,967.690 11.364,914

Cuba R R ___________ Apr '16
Apr ’ 15

10 months 1915_________
Louisiana Sc Ark____Apr '16

Apr T5

G ross N e
E a rn in g s . E arn l 

S S
B angor & A roostook—■

April 1916. 378,445 181,321
April 1915. 325,864 141,418
10 m o s ’ 16. 3,110,051 1,154,826
10 m os ’ 15. 3 ,139,239 1,148,745

Cam bria & Indiana—
April 1916. 19,560 684
April 1915. 24,000 7,168
10 m o s ’ 16 . 226,026 41,923
10 m os ’ 1 5 . 244,564 71,230

D uluth  South Shore & Atlantic-r- 
Aprll 1916. 299,968
April 1915. 219,088
10 m os T 6  .  2,852,004 
10 m os '1 5 . 2,393,248

H ockin g  Valley—
April 1916. 479,691
April 1915. 442,497
10 m os ’ 1 6 . 5,874,973 
10 m os '1 5 . 5,149,495

G r o s s N e t  a f t e r F ix e d
E a r n i n g s . T a x e s . C h a r g e s .

$ S S
777,000 400,271 87,554

i 545,701 318,220 72,308
5.530.581 2,850,933 803,219
4,208,266 2,136,834 709,239

, 163,000 70,845 26,550
, 144,189 43,603 20,875

1,421,834 448,313 263,858
. 1,435,604 434,169 278,920

t Other T ota l C harges
n os . In co m e . In co m e . cfc T a xes .

S $ 3

G r o s s
E a r n i n g s .

1916 292,136
1915 246,689
1916 817,057
1915 782,570

O ther
In c o m e .

S
171
326

2,729
2,516

N e t
E a r n i n g s .

24,838
3,332

105,180
65,953

G ross
I n c o m e .

$

F i x e d  C h g s .  
&  T a x e s .

B a la n c e
S u r p lu s .

75,125 dof50,287 
79,714 def76,382 

232,427 def 127,247 
234,519 dofl68,566

R a la n ce , 
S u rp lu s .

S
F ixed

C h a rg es .
S

8,810
14,640

109,997
121,766

16,080
16,026

169,196
166,485

def7,270  
def 1,386 

dcf59,199  
dcf44,719

146,733 407,074 269,054 138,020
121,524 294,473 266,323 28,150

1,015,536 3 ,868,360  2 ,696 ,825  1 ,171,535
1,041,137 2 ,425,517  2 ,656,243  dof230 ,726

IN D U ST R IA L  C O M PA N IES.
-------G r o s s  E a r n i n g s ---------------- N e t  E a r n i n g s :------

C u r r e n t  P r e v io u s  C u r r e n t  P r e v io u s  
Y e a r .  Y e a r .  Y e a r .  Y e a r .

$ 8 S »
Bell Telephone Syst a . .A p r  21,369,455 19,389,126 6,110,539 5 ,447,237 

Jan 1 to Apr 30______ 83,753,775 75,396,711 23,8o9,030 20,682,2o6
F ixed  B a lan ce,

C h a rg es . S u rp lu s .
$ $

C o m p a n i e s .

Other
In c o m e .

G ross
I n c o m e .

5
G ross N e t , a fter  

E a rn in g s . T a x es , ib e .
S S

P acific Light & P ow er C orp—
April 1916. 255,828 172,043
A pril 1915. 231,339 152,503
4 m o s ’ 1 6 . .  1,017,244 659,756
4 m os ’ 1 5 . .  909,761 591,983
a Not earnings here given are after deducting taxes, 
b N et earnings here given are beforo deducting taxes. 
x  After allowing for other income rocoived. i

8,152
10,910
35,985
44,641

180,195
163,413
695,741
636,624

105,791 
107,812 
424,585 
432,088

74,404
55,601

271,156
204,536

E XPR E SS C O M PA N IES.
— M o n t h  o f  F e b r u a r y

C a n a d ia n  E x p r e s s  C o .—  
Total from transportation..T71______  _Hu

1916.
S

264,554
1911
181,816
91,877

— J u ly  l to  F e b . 29—  
1915-16. 1914-15.
2,550,686
1,321,143

2,079,154
1,054,748

Revenuo from transport'll. 
Operations other than trails.

Total operating revenues. 
Operating oxpenses-------------

Not operating revenues—  
Uncollectible rev. from trans. 
Express taxes-------------

Operating incom o.

G r e a l  N o r t h e r n  E x p r e s s  C o .  
Total from transportation ... 
Express priviliges— D r-------

1 UUU UJJWUUU6 i
Operating expenses

Express taxes-------------
Operating Income-------------- — 3,052

139,520
4,492

89,938
3,832

1,229,543
43,208

1,024,405
39,689

114,012
125,185

93,771
112,598

1,272,752
1,078,853

1,004,095
1,040,871

18,827
234

4,200
def 18,827 

50 
4,000

193,808
433

33,600
23.224

50
32,000

14.393 loss22,877 159,834 loss8,825

— M o n t h  o f  F e b r u a r y —■ 
1910. 1915.

^ s
211.058 188,719 
134,736 118,565

----- J u ly  1 to  F e b . 29-----
1915-10. 1914-15.

$ $ 
2,263,025 2,112.409 
1,382,090 1,290,352

76,322 
. 3,185

70.154
3.262

881,529
39,110

822,057
34,920

79,507 
, 78,960

73,410
76,840

920,645
707,698

856,977
718,880

547
. 6 

3,593

de/.3,423
33

3,540

212,940
170

30,896
138,097

44
32,012

, — 3,052 — 6,996 181,879 106,040

M o n t h  o f  M a r c h -----

N o r t h e r n  E x p r e s s  C o .
Total from transportation..

1916.
$

222,463

1915.
— J u ly  1 to  M a r c h  31—  

1915-16. 1914-15

202,703 2,258,160 2,050,713
1,120,010

B a la n c e ,
S u r p lu s .

372,717
245,912

44,295
16,728

184.455
155.249

B a la n ce,
S u rp lu s .

$

18,113 202,434 125,753 76,681
13,132 154,550 116,657 37.893

188,669 1,343,495 1,170,448 173,047
164.609 1,313,354 1,139,985 173,369

Revenue from transport’n . 
Oper. other than transport’!!.

100,850
3,494

91,216
3,251

1,031,708
34,639

930,703
29,261

Total operating rovonues. 
Operating oxpenses_________

104,344
88,456

94,468
83,592

1,066,408
796,620

959,964
797.622

Not operating rovonuo------
Uncolloctible rov. from trans. 
Express taxes_______________

15,888
16

5,000

10,875
24

5,000
269,788

002
45,000

162,342
132

45,000

20,419 21,103
13,296 20,464

157,328 199,251
125,164 196,394

7,771
9,754

86,621
98,462

97,634 6,214 103,848 99,992
35,630 2,808 38.438 92,833

840,895 47,872 888,767 1,007,027
438,542 32,724 471,266 938,022

83,517 84,759 168,276 141,080
139,961 — 30,203 109,758 135,776

1,999,391 388,608 2,387,999 1,388,521
1,018,215 154,429 1,772,644 1,375,954

13,332
10,710

112,630
97,932

3,856

27,196
def26,018

999,478
396,690

Operating incom e_________ 10,871 5,850 224,186 117,210

Wells, F a r g o  &  C o . - -

- M o n t h  o f  F e b r u a r y 
------  1915.1916.

2,647,135
1,358,127

■ — J u ly  1 to  F e b . 29—  
1915-16. 1914-15.

$ * $ 
29,174,798 24,824,554 
15,050,627 12,715,108

itevonue irom v
Oper. other than transport n.

Net operating rovonuo------
Uncollectible rev. from trans. 
Express taxes-----------------------

Operating incomo................

1,560,283
79,828

1,289,008
46,301

14,118,171
732,887

12,109,385
467,934

1,640,111
1,537,898

1,335,309 
1,353,774

14,851.058
12,888,425

12,577,320
11,925,298

10 2 ,2 12  
. 712 
. 30,243

— 18.465
870

34,325

1,962,633
8,157

268,133

652,021
6,900

288,358

71,256 — 53,666 1,686,341 356,703

— M o n t h  o f  F e b r u a r y  
1916. 1915.

----- J u ly  1 to  F e b .  29------
1915-10. 1914-15.

W e s t e r n  E x p r e s s  C o .—  
Total from transportation—  
Express [priviliges— D r--------

92,148
45,697

$
70.826
35,735

%
932,182
440,830

s
764,690
407,383

Revenuo from transport'll. 
Oper. other than transport’n.

46,451
3,046

35,091
2,739

491,352
29,216

357,306
24,563

Total operating rovenues. 
Operating expenses................

49.497
50.422

37,830
47,282

520.568
432,846

381.870
419,607

Net operating revenue------
Uncollectiblorov. from trans. 
Express taxes-----------------------

— 925
l

1.367
— 9,451

Cr.2
994

87,722
49

9,135

— 37,763
52

8,131

Operating incom o------------- — 2,294 — 10,443 78,537 — 15,926
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N a m e  o f  
R o a d .

Atlantic Shore R y ___
cAur Elgin & Chic Uy 
Bangor R y & Eloctric 
Baton Rouge Elec Co 
Beaver Valley T ra c .. 
Belt LR yC orp(N YC ) 
Berkshire Street R y . 
Brazilian Trac, L & P 
Brock & Plym St R y . 
Bklyn Rap Tran Syst 
Capo Breton Eloc Co 
Chattanooga R y & Lt 
Clove Paincsv & East 
Clove Southw & C ol. 
Columbus (Ga) El Co 
Colum (O) R y, P & L 
0  C om ’w’th P R y & L
Connecticut C o_____
ConsuinPow (M ich ). 
Cumb Co (Me) 1* & L 
Dallas Electric C orp. 
Detroit United Lines 
D D E B & Batt(Itec) 
Duluth-Superior Trac 
East St Louis & Sub. 
Eastern Texas E le c .. 
pEl Paso Eloctric C o . 
42d St M  & St N Ave 
0  Georgia R y & Pow . 
Galv-Ilous Elec C o . .  
Grand Rapids Ry Co 
Harrisburg Railways. 
Havana El R y, L & P  
Honolulu R T  & Land 
Houghton Co Tr C o. 
b  Hudson & M anhat.
Illinois Traction-----
Intorboro Rap 'Iran . 
Jacksonville Trac Co
Keokuk Eloctric-----
Key West E le c tr ic ... 
Lalco Shore Elec Ity . 
Lehlgh Valley Transit 
Lowlst Aug & Watcrv 
Long Island Electric. 
Loulsviilo R ailw ay.. 
Milw El R y & Lt C o. 
Milw Lt l it  & Tr C o . 
Nashville R y & Light 
N  Y  C ity Intorboro.. 
N  Y  & Long Island.. 
N  Y  & North Shore.. 
N  Y  & Queens C o—  
Now York Railways. 
N  Y  & Stamford R y . 
N  Y  Wostchos & Bos. 
Northampton T ra c .. 
Nor Ohio Trac & L t. 
North Texas Electric 
Ocean Electric (L I ) . 
Paducah Tr & Lt C o. 
Pensacola Eloctric Co 
Phila Rapid Transit. 
Phila & Western R y . 
Pittsburgh Railways. 
Port (Ore) Ry ,L&PCo 
0  Puget Sd T r, L & P . 
g  Republic R y & L t . .
Rhode Island C o___
Richmond Lt & R R . 
St Jos R y L II & P Co 
Santiago E lecLt & Tr 
Savannah Eloctric Co 
Second Avenue (Rec) 
Southern Boulevard. 
Staten Isl’d M idland. 
Tampa Eloctric C o_ .
Third A ven u e----------
pTorontoRy(asso cos) 
Twin C ity Rap Tran. 
Union Ry Co o f NYC 
Virginia Ry & Power 
W ash Balt & Annap. 
Westchester Electric. 
Westchester St It I t . .  
n  West l ’cnn Trac Co
Yonkers Railroad___
York Railways. -  - -  - - 
Youngstown & Ohio. 
Youngstown & South

L a te s t  G r o s s  E a r n in g s

W e e k  o r  
M o n t h .

A p ril--------
A p ril--------
A p r il--------
A p ril--------
M arch____
February..
A p r il_____
A p ril_____
A p ril_____
February..
A p r il_____
A p ril_____
A p ril_____
A p r il_____
A p ril_____
A p ril_____
A p ril_____
A p ril_____
A p ril_____
A p ril..........
A p ril_____
A pril___
February__
A p ril_____
A p ril_____
A p rii_____
A p ril_____
February. .
A p ril_____
A p ril_____
A p ril--------
A p ril--------
A p rii_____
A p ril_____
A p ril--------
A p r il_____
A p ril_____
A p rii_____
A p rii_____
A p ril_____
A p ril_____
A p rii_____
A p rii_____
A p rii_____
February..
A p ril_____
A prii_____
A p rii_____
A p rii_____
February..  
February.. 
February.. 
February-.
A p ril_____
A p rii_____
A prii_____
A pril..........
A p ril_____
A p ril_____
February..
A p ril_____
A p rii_____
A pril_____
A p ril_____
M a r c h ___
A p ril_____
M a r c h ___
A p ril_____
A pril_____
February. .
A p r il_____
M a r c h ___
A p ril_____
February.. 
February-.  
February—
A p ril--------
February.- 
February.- 
3d wk May 
February..
A p ril--------
A p r ii_____
February..
A p r il_____
A p ril_____
February..
A pril_____
A p ril_____
M a r c h ___

C u r r e n t  P r e v i o u s  
Y e a r .  Y e a r .

$
23,576

154,830
62,654
15,747
32,101
58,420
78,445

$
23,855

142,011
60,617
14,517
25,965
55,275
69,861

/6678000/6333460
8,403 

2099,998 
28,235 
99,983 
34,436 

106,612 
64,878 

285,006 
1313,207 
744,170 
371,398 
211,944 
151.269 

1278,949 
37,840 

106.730 
237,646 

62,996 
85,799 

146,979 
586,137 
151,417 
103,047 
89,702 

466,554 
55,039 
27,766 

503,689 
948,616 

3243,930 
54,593 
19,930 
9,759 

118,622 
198,625 
60,400 
14,655 

255,028 
562,680 
133,194 
193,641 
56,543 
26,205 
10,570 

100,393 
1135,802 

27,135 
44,833 
17,282 

399,830 
146,494 

5,164 
24,384 
23,391 

2272,272 
42,803 

1074,771 
447.967 
655,362 
327,672 
444,827 

26,254 
104,215 
42,974 
64,898 
59,880 
16,782 
19,696 
78,960 

324,982 
846,256 
184,824 
204,277 
475,700 

92,473 
39,915 
20,071 

504,351 
56,964 
78.675 
26,301 
14.941

7,407 
1916,898 

25,165 
87,745 
30,151 
96,217 
56,409 

247,363 
1093,746 
612,898 
290,556
186.786 
131,945

1041,393
35,720
87,435

193,827
50,670
76,698

142,402
527,388
152,211
83.353
75.354 

434,159
46,510
21,851

465,488
850,611

2926,690
52,076
18,343
8,641

101,548
147,932
53,817
14,180

242,114
474,382
108.652
176,040
61,255
27,694
10,361
91,226

1127,388
25,508
37,555
13,013

279,282
123,465

4,800
22,193
20,472

1971,599
35,502

950,135
442,526
615.210
237,747
349,814

24,169
98,821
36.259
65,689
55.795
15,574
17,677
81,176

284.787 
767,326 
172,471 
190,276 
410,944

85,787
39,616
19,369

394,078
51,942
60,326
22,691
12,770

J a n .  1 to

C u r r e n t
Y e a r .

91
594,
255 

66 
91

124, 
290 

/25898 
30 

4,357 
118 
397 
127 
409 
268 

1,151 
5,437 
2,878 
1,532 

832 
647 

4,802 
77, 

430 
926 
255, 
368 
310, 

2,322 
612 
419 
355 

1.918 
214 
103 

1,981 
3,971 

12,869 
212 

78 
37 

453 
754 
219 

30 
983 

2,333 
517 
769 
117 
55 
22 

209, 
4,405, 

98, 
162, 
64, 

1,518 
605 

10, 
103 
93 

8,718 
149 

3,075 
1,763 
1,922 
1,286 
1,735 

54 
456 
135
256 
126
35
41 

338 
667

1.752
3,862

439
1.896

273
84,
72,

1,936,
120,
317,
100
42

,418
,469
,138
,924
,205
,151
,841
,000
,857
,557
,859
,681
,792
,641
,183
,217
,467
,552
,625
,900
,988
,067
,977
,766
,373
,604
,790
,559
,014
,013
,911
,614
,787
,511
,959
,711
,145
.709
,507
,841
,816
,144
,032
,061
,489
,385
,761
,845
,582
,790
,607
,735
,423
,536
555
851
,517
,582
,938
,588
,180
,216
,030
,844
,210
,089
,170
,494
,208
,489
,745
,550
,699
,059
,204
,075
,137
,640
,606
,157
,046
,382
,440
,181
690
508
,075
,658
,307
,428

la te s t  d a te .

P r e v i o u s
Y e a r .

$
91,496 

556,444 
249,549 

58,910 
76,471 

118,819 
271.139 

/2 4 ,422060 
28,100 

4.004,119 
101,154 
330,362 
113,038 
369,082 
228.536 

1,025,367 
4,614,691 
2,395,056 
1,232,506 

752,027
605.512 

3,898,089
75,916

375,621
786,393
204,794
326,669
306,965

2.132,689
623,350
376,254
303.021

1,824,473
190.225 
82,331

1,861,908
3,584,543

11,568,822
208,855

74,675
37,365

391,308
591,663
202,436

29,909
948,566

2,004,427
439.090
705,982
108,427
57,739
22,147

191,521
4,315,512

93,759
141,391
51,156

1,101.351
518,138

10,029
95,559
79,875

7.831,682
132,076

2,735.448
1,815,637
1,877.786

962,584
1,475,791

50,638
428,679
112.513 
265,668
121.225 
32,806 
37.016

331,694
609,942

1,610,677
3,561,350

401,906
1.639,022

253,463
82,550
71,251

1,561,816
107,934
252,215

92,056
36,787

b  Represents Income from all sources, e Those figures are for consoli 
dated com pany. /  Earnings now given In milrcls. g  Includes constituent 
companies.

E lectric R ailw ay Net E arnings.— Tho following table 
gives tbo returns of E L E C T R IC  railway gross and not earn
ings with charges and surplus reported this week:

Detroit Unit Lines.Apr 16 
Apr '15 

4 mos ’ 16 
4 mos ’ 15

navana El R y,L& P Apr ’ 16 
Apr ’ 15 

4 mos ’ 16 
4 mos ’ 15 

West Bonn Trac & /.A p r  ’ 16 
subsidiary c o s .,  j .A pr ’ i.5 

4 mos ’ 16 
4 mos ’ 15

G ro s s  
E a r n in g s .

$
1,278,949
1,041,393
4,802,067
3,898,089

G r o s s
E a r n in g s .

$
466,554
434,159

1,918,787
1,824,473

504,351
394,078

1,936,508
1,561,816

N e t  
E a r n in g s .

$
386,296 
351,946 

1,549,062 
1.176,994 
N e t  a f t e i  

T a x e s .
$

278,931
245,999

1,170,407
1,075,014

258,478
198,683
989,158
734,870

F i x e d  C h g s .  
&  T a x e s .

$
189,697
181,801
750,417
730,480
F ix e d

C h a r g e s .

130,465
108,056
495,442
433,839
173,045
151,440
664,203
601,947

B a la n c e ,
S u r p lu s .

*221,884 
*189,901 
*901,393 
*531,771 

B a la n c e ,  
S u r p lu s .

S
*161,644 
*149,247 
*721,640 
2675,848 

85,433 
47,243 

324,955 
132,923

x  After allowing for other incomo received.

ANNUAL REPORTS

A nnual R eports .— A n index to annual roports of steam
railroads, street railways and miscellaneous companies which 
have been published during the precoding month will bo 
given on tho last Saturday of each m onth. This index will 
not includo roports in tho issuo of tho “ Chronicle”  in which 
it is published. The latest index will bo found in the issue 
of Juno 3. The next will appear in that of June 24.

In tern ation a l Railw ays o f  ̂ Central Am erica.
{Report for Fiscal Year ending Dec. 31 1915.)

Gen. M gr. A . Clark, M arch 30 , says in substance:
R e s u l t s .— In reviewing the results o f  tho year 1915, which show a decrease 

in all branches o f  the business as well as in net earnings, one cannot but be 
convinced that tho set-back which business in general received, due to 
continued warfare in so many countries o f tho world, is gradually being 
overcome, for there is a healthier feeling throughout the country and people 
are looking for ways and means to compensate for losses sustained. During 
tho first seven months o f tho year there was a steady falling o ff in gross 
earnings as compared with 1914, while during the last five months there 
was a gradual and steady increase, viz.:

G r o s s  E a r n i n g s —  1915. 1914.
January to July_______________$1,498,517 $1,843,840 Decrease $345,322
August to September-------------  839,410 751,409 Increase 88,000

Thero has Dcen an improvement in our banana traffic o f about 9 % . 
This was not as much as expected, but tho outlook for the present year 
is encouraging. In 1915 there were transported 3,407,645 bunches, an 
increaso over 1914 o f 282,109 and yielding a rovenuo o f $391,879 as com 
pared with $359,437 in 1914.

N e w  C o n s t r u c t i o n .— W ork on the Corozo Deviation, from Puerto Barrios 
to a point on the main line in mile 1 0 , did not advance as rapidly as was 
anticipated, but is well in hand, the tunnel being far advanced, also grading 
and track-laying, and it is hoped that regular trains will be run over that 
track somo time before Sept. 1 1916. The tunnel when completed will be 
560 ft. long, an extension o f 235 ft . having been decided upon.

S a lv a d o r  D i v i s i o n .— As stated in last year’s report, the line had been com 
pleted from La Union to Lempa River, 84 miles. In 1915 tho construction 
o f the part from Lempa to Zacatecoluca has been executed, say 13.5 miles, 
making a total mileage (main line) o f  97.5 miles. The operation o f the 
new mileage did not go into effect until the first o f  the present year. The 
average operated mileage was, in 1915, 84 miles, and in 1914 76 miles, 
and there was a corresponding increaso in business, the gross railway 
revenue being $123,882, an increase o f $46,172 over 1914.

R a t e s .— As was anticipated, the Government consented to quite a ma
terial increaso in tariffs on the Central and Occidental railways, on account 
o f tho depreciation o f the value o f paj)er money, on which currency their 
tariffs to a great extent are based. This became effective in M ay 1915 
and has helped greatly in keeping up earnings when reduced to gold.

O u t lo o k .— Business for the first three months o f tho present year has been 
satisfactory, for it shows an increase over that o f  last year, and the outlook 
for tho balance o f  the year is encouraging.
E A R N I N G S  B Y  D I V I S I O N S  ( U .  S .  G O L D ) F O R  C A L E N D A R  Y E A R S .

- M i l e s  O p c r .-------G r o s s  E a r n i n g s -
----- Dec. 31-----  1915. 1914.
1915. 1914. $ $

Guatemala R y . . . 195.21 195.21 1,293,314 1,479,879
Guat. Cent. l t y . . 178.63 169.90 742,369 764,622
Occidental R R . . .  51.10 51.10 133,990 174,189
Ocos R R ................  11.89 20.42 44,373 98,849
Salvador D iv____  97.50 84.00 123,882 77,710

- N e t  E a r n i n g s -
1915.

$
686,276
271.593

34,267
8,311

1914.
770,567
294,859

60,557
45,350

11,594 def.9,081

T ota l.................. 534.33 520.63 2.337,928 2,595,249 1,012,042 1.162.252
I N C O M E  A C C T . F O R C A L .  Y R S . ( E X C L .  O C C I D E N T A L  R R .)  (.U . S .G O L D ) .

1915.
Miles operated______________________  483.23
Operating revenues____________________$2,203,938
Operating expenses__________________  1,226,163

1914. 
469.5 

$2,421,060 
1,319,365

1913. 
437.8 

$2,461,797 
1,274,257

Taxes .

Outside operations (net)_________
Interest, discount, & c., received.

Bond interest, &c____________
Unextinguished discount, & c.. 
Preferred dividends__________

$977,775 $1,101,695 $1,187,540
11,336 11.576 10,184

$966,439 $1,090,119 $1,177,356
45,061 28,263 42,010

1,641 6 ,0 12 30.517

$1,013,140 $1,124,394 $1,249,882
$568,333 $533,333 $498,333

28.138 28,138 28,138
............(3^)375,000 (5)500,000

$596,471 $936,471 $1,026,471
$416,669 $187,923 $223,411

Tho above earnings do not Include tho Occidental R R . ( o i . i  nines;. 
Tho gross earnings o f that company in 1915 wero $133,990 and tho operating 
expenses $99,722, against S174.189 and $113,632, respectively, in 1914. 
On Doc. 31 1915 the Occidental R R . Co. had outstanding 30.000 shares, 
o f which tho International Rys. o f  Central America owned 26.415. 

B A L A N C E  S H E E T  D E C .  31.
1915. 1914.

Assets—  S S
Road &  equipm’t.49,422,664 48,980,650 
Securities owned-. 999,540 918,478
Advances________ 180,689 154,259
Cash......................  228,559 196,820
Traffic, &c., bals. 33,236 52,745
Agents&conduct’rs 12,360 20,736
Acc’ts, &c., recclv. 131,475 145,855
Mat’ls, supp., &c. 445,035 498,918
Gov’t of Uuatem. 1,630,439 1,398,737
Other Gov'ts, &c. 249,655 209,563
Unextlng. discount

on securities__
Miscellaneous___

582,657
35,708

619,073
58,398

1915, 1914.
L ia b ilit ie s—  S „ * „ „ „

Common stock___30,000,000 30,000,000
Preferred stock___10,000,000 10,000,000
Funded debt......... 10,850,000 10,850,000
Governm't grants. 
Bills payable, &c. 
Audited acc’ts, &c. 
Mat’d lnt. & dlvs.
Occidental R R__
Miscellaneous___
Unmatured intcr’t 
Deprec'n reserves. 
Oth .def .crcd .Items

861,259
102,567
80,586

102,280
60,236
64,394
78,000

830,922
140,520

Surplus_________ a781,252

859,609
59,356
70,865
90,030
26,342
19,982
78,000

720,434
80,298

399,316

T otal................ 53,952,016 53,254,232 T otal.................53,952,016 53,254,232
a After deducting in 1915 sundry items aggregating $34,734.
N o t e .— The current assets and liabilities stated in the books and accounts 

in Guatemala and Salvador currency at Dec. 31 1915 have been converted 
into gold at 40.73 for 1 and 2.70 for 1 , respectively, tho prevailing rates 
o f  exchango at Dec. 31 1915.— V . 100, p. 2082.

Federal L igh t & T raction  C o., New Y ork .
{Financial Report for Year ending Dec. 31 1915.)

Pres. E . N . Sanderson, M arch 31 1916, says in substance:
R e s u l t s .— Tho consolidated statement o f  profit and loss o f  tho company 

and its subsidiary companies for the year shows a decrease in gross earnings 
o f $64,915. or 2 .7 % , and in total income o f $82,354, or 9 .3% .

The abovo decrease in gross earnings was caused principally by a reduc
tion in gas sales o f $21,196, o f  which $16,261 represents the loss at Hot 
Springs from numerous interruptions in tho natural gas supply during the 
flood periods in the Red River, resulting from frequent breakages o f  the 
pipe lino o f  the Arkansas Natural Gas C o., which normally supplies Hot 
Spiings; also by a reduction in water sales o f  $11,744, resulting in part 
from such failures in gas supply: and by a reduction in railway earnings o f  
$146,356, principally attributable to jitney competition. The foregoing 
and other reductions in gross earnings aggregating $179,615, were partially 
offset by an increase in gross earnings o f  the electrical department o f 
$113,189, or 8 .4 % , and by an increase o f  $1,481 in the steam heating de
partment, or 15.6% . . . . .  , ,

Tho decreaso in total income was caused principally by a reduction In net 
earnings in the gas department o f  $7,409, owing to reductions at Hot 
Springs and Springfield totaling $11,417, partially offset by gains at Al- 
buquerquo, Trinidad and Tucson: and also by a reduction in net earnings 
in the railway department o f  $137,850. .

In order to meet jitney competition and to conform to franchise require
ments as to frequency o f service, the regular railway schedules we.e main
tained and, in fact, slightly increased, at Springfield and at Tucson. Every 
other effort was made to reduce the railway operating expenses, but, owing 
largely to floods at Trinidad, necessitating extraordinary expenditures for 
maintenance, tho reduction in operating expenses in tho railway depart
ment for the year amounted to but $8,500.

Tho foregoing and other reductions in total income, including a reduction 
in Federal Company income o f  $22,471, aggregating $168,321, were par
tially offset by an increase in net earnings in the electrical department o f  
$82,195, or 16.1% (as compared with an 8.4%  increase in gross earnings), 
and by an increaso in net earnings in the water department o f  $3,772, or 
11.8% (as compared with a 14.8% decrease in gross earnings).
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The figures given above show that the principal decreases in earnings 
sustained during 1915 wero in tho railway department and that the present 
Important problem is that o f  meeting and dealing with jitney competition.

Operating expenses at Springfield were unavoidably liigh. They in
cluded costs incidental to tho rate case, from litigation, in securing the in
junction from tho Federal Court setting aside tho order o f  tho commission, 
later rescinded by that body, and in the successful defense o f  the company 
against a municipal electric lighting plant propaganda.

J i t n e y s .— The citizens o f  T u c s o n  aided tho company by passing an ordi
nance in tho application o f which jitnoys are prohibited from travorsing 
streets occupied by tho street railway tracks. G r a y s  H a r b o r , W a s h . ,  has 
streets occupied by tho street railway tracks. G r a y s  H a r b o r ,  W a s h . ,  has suf
fered severely from similar jitney competition and from the stagnation in tho 
lumber business, having lost over 350,000 in railway gross earnings, a de
crease of 42 .6% . There is a question whether the city administration can 
give relief to  the co. in view o f the existing Washington law governing 
lief can bo secured. In S p r i n g f i e l d ,  M o . ,  it is hoped that tho commission 
form o f government, which becomos effective April 15 1916, will promptly 
adopt measures that will give protection to tho streot railway system, o f 
which tho reduction in net earnings amounted to nearly 367,000, or to prac
tically half the total reduction in the railway department.

C o n tr o v e r s i e s  A d j u s t e d .— At the beginning o f  1915 tho properties at Grays 
Harbor and Springfield were in controversy with their respective Stato 
Utility Commissions on the subjects o f  valuation and rates, while the propo
sition to construct a municipal electric lighting plant was an activo issue at 
Springfield and to a lesser degree at Grays Harbor, where an hydro-electric 
development was under consideration as part o f  a plan for tho extension of 
tho city water-works. It is a pleasure to record hero tho fact that after three 
years o f  continuous negotiations with utility commissions, municipal au
thorities and civic organizations, all points in controversy have boon ad
justed satisfactorily, cordial relations nave been established and acceptable 
valuations and rates have been secured from and approved by tho Stato 
commissions having jurisdiction.

Now five-year street-lighting contracts have been made in Springfield, 
M o ., and at Aberdeen and Cosmopolis, Wash.

C o n s u m e r s .— During 1915 thero resulted a net fgain o f  372 gas consum
ers, an increase o f  3 .75% , and 1,617 electric consumers, an increase o f 8 % , 
among tho latter being tho Springfield Water C o., connected about Dec. 1, 
and one o f tho new Springfield shops o f tho Frisco R R . C o., which will bo 
connected about April 1 1916.

O u tlo o k .— It is worthy o f note that tho first increaso in the comparative 
monthly not earnings o f tho Springfield property since Juno 1914 is shown 
for February 1916, tho first month o f operation undor tho new electric light
ing rates recontly approved by tho Missouri Commission.

N e w  C o n t r a c t .— The Trinidad Company has recontly negotiated a new 
ten-year power contract with tho Colorado Fuel & Iron C o., covering tho 
power requirements o f  its six mines now boing served, four now minos to 
be connected about Sept. 1, and tho balanco o f  their minos in tho Trinidad 
district, four in number, shortly thereafter. Tho resulting estimated in
crease in tho annual consumption o f energy is 7,500,009 k. w. h ., which will 
add a substantial amount to tho earnings o f tho Trinidad Company.

A d d i t i o n s ,  A c . — During 1915 thero was expended for property account 
the sum o f 8276,218 and paid into sinking funds tho sum o f §115,086.^ f t — —■ t ijf« n nain nuBmi'i r-w W  -    - . m u
C O N S O L . P R O F I T  A  L O S S  A C C ’ T  (I N C L . S U B .  C O S .)  F O R  C A L .  Y E A R S .  
„  1915. 1914. 1913. 1912.
Gross earnings................$2,352,015 §2,416,960 $2,372,174 $2,205,236
Oper., & c., exp. & taxes 1,545.716 1,528,307 1,479,874 1,273,986
Net earnings___________
Interest charges_______
Central Arkansas Ity. &

Light Corp. d iv_____
Springf’ ld Ity.& L.Co.div . 
Federal L. & T . C o.d iv .

$806,299 $888,653
$589,342 $586,155

84.000 84,000
23,890 ______
............ 112,500]

$892,300 $931,259
$531,787 $516,776

213,000 213,000

Balanco surplus.......... $109,067 $105,998 $147,513 $201,474
N o t e .— Inter-company earnings, expenses and interest chargos not in

cluded In above.— V. 102, p. 1436.

M>ert Gair Co., B rooklyn, N. Y.
(Reporf for Fiscal Year ending Feb. 5 1910.)

Troas. Lawrence Beattie Jr., April 7 , says in substance:
The widespread depression following tho outbreak o f tho war continued 

with us during the early part o f  tho year, but unusual activity developed In 
tho fall, since which timo our plant has boon operated to tho fullest capacity. 
As tho result o f tho falling o ff in business during the early months o f the 
year, there was experienced a period o f unprofitable competition, but tho 
business secured during tho late fall and winter months has exceeded to a 
considerable degreo tho shrinkage in volume during tho early part o f  tho 
year, and has been booked at very much better prices.

Our business responded quickly to tho Improved conditions, and the oper
ations for 1915 show net profits o f $403,684, which Is an increaso o f  25% 
over tho previous year. Tho condition created by tho shortago in many ma
terials and supplies necessary in the manufacture o f our products was over
com e to a considerable extent, as wo were fortunate in covering for most o f 
our requirements, and in addition were carrying a very largo and hoavy stock 
on hand.

Sinco Dec. 31 1914 wo havo erected a plant at Plermont, N . Y ., for tho 
manufacture o f  tho largo fibre shipping containers. This plant adjoins tho 
mill from which tho greater portion o f our paper stock Is secured. These 
largo shipping containers are o f an exceedingly bulky nature, and their 
production at the paper mill results in tho elimination o f much costly hand
ling and a saving in transportation charges, both o f which oporate to in
crease profits.

During tho past yoar thoro was oxpendod for additional real estate and 
Improvements $124,697, and for additional machinery $177,483, a total o f 
$302,180. Factory buildings Nos. 1 and 2, boing two o f the oldest and 
smallest structures, havo been leased for a period o f years to a very desirable 
tenant at a profitable rental. Plans aro undor way for additions to build
ings Nos. 5 and 6 , which will afford facilities for tho extension o f our busi
ness and permit o f  tho necessary concentration o f departments, resulting 
in a material saving in operating expenses. Largo and dosirablo orders 
are being secured from all sections o f tho country, and at prices which war
rant tho expectation o f materially larger net earnings for the yoar 1916.

$230,084 $148,122 $262,273

E A R N I N G S  F O R  Y R A R S  E N D I N G  J A N .  31.
1915-16. 1914-15.

Net earnings............................................  $403,684 $321,722
Preferred dividends (7 % )....................  173,600 173,600

Balance, surplus__________________
B A L A N C E  S H E E T  F E B .

F eb . F I G .  F e b .G 'lb .

Real est.,lancl&bldgs2,867,278 2,742,581 
Plant, mach..dies,&c2,552,256 2,374,773 
Goodwill, pat. rights,

trade-marks, &c._ 1,575,000 1,575,000 
Stock mfd. on contr. 514,733 657,767
Goods In proc.of mfg. 335,347 242,304
Raw materials & sup

plies (at cost)___  355,365 317,826
Accts. & bills recclv. 401,752 319,652
Cash..........................  40,666 67,041
Miscellaneous........... 9,622 8,526
Deferred charges... 21,565 2,603

1913-14.
$402,273

140,000

5 1916 A N D  F E B .  6 1915.
F eb . 5’ 16.

L ia b ilities—■ $
7% cum. pref. stock.2,480,000
Common stock........5,000,000
Bills pay. & accr. Int. 243,301 
Accts. pay. & accr.

pay-rolls..............  398,092
Advanced rents___
Employees’ Assn.dcp 
Surplus—

Approp. for retire
ment of pf. stk. 

Unappropriated . .

8,528
3,101

56,356
484,207

F eb . 6’15. 
$

2,480,000
5,000,000

141,901
298,924

8,238
1,065

36,172
341,773

T otal....................8,673,585 8,308,073 T otal........... ......... 8,673,585 8,308,073
[See also stock offering on a subsequent pago.— E d.]— V. 102, p. 1438.

T he J. G. W hite Com panies, New Y ork .
{Report of Allied Companies for Calendar Year 1915.)
J. G . W hite, Chairman, April 26 , wrote in substance:
The cash in banks and branch officos and on hand on Dec. 13 1915 was 

$553,961, and bills and accounts receivable, after having made ample 
provision for doubtful accounts, aggrogated $822,014, making total current 
assets o f $1,375,976. Actual quick assets were much larger, as consider
able blocks o f securities owned could bo sold on short notice if deemed 
advisable.

Tho total debts o f the companies at tho same dato (exclusive o f  dividends 
on preferred stock declared and since paid) wero $472,416.

Our companies during 1915 took no large engineering or construction 
contracts except on a percentage or fixed foo basis. During the poriod 
under review there undoubtedly has boon a considerable volumo o f rehabili
tation and extension work in connection with tho enlargement o f industrial 
plants brought about by tho abnormal condition duo to tho European war, 
but practically no new enterprise involving largo work along tho usual lines 
that your companies have been identified with in tho past lias boon initiated, 
which has made it impossible for the companies to soeuro work o f this nature.

Your companies, however, have secured a considerable amount o f  pur
chasing for clients, which business has developed into a large volume during 
tho past year, due in great part to the prevailing conditions in tho European 
markets: it is believed that the connections that have boon made may 
produce a very satisfactory volumo o f business in this lino evon after tho 
cioso o f hostilities in Europe.

During the year thero has been liquidated for cash a large block o f securi
ties at very satisfactory profits over tho balanco sheot figures, which 
accounts in a largo measure for tlio reduction in value o f $446,995 in securi
ties owned.

Wo beliovo that with tho continued increase in tho industrial development 
now going on in this country and South America, conditions along the lines 
o f your companies’ usual endeavor should improvo during the year. How
ever, in view o f tho European conflict, it Is very difficult to forecast tho 
immediato futuro.
T H E  J .  G . W H I T E  C O M P A N I E S — C O M B I N E D  P R O F I T  A N D  L O S S

A C C O U N T  O F  J .  G . W H I T E  A  C O . ,  I N C . ,  J .  G . W H I T E  E N G I N E E R 
I N G  C O R P . A N D  J .  G . W H I T E  M A N A G E M E N T  C O R P 'N .

Y e a r  e n d i n g  10 M o s .  e n d
, , . Dec. 3 1 '1 5 . D e c .  3 1 T4.
Accumulated surplus carried forward____________  $558,901 $780,268
Deduct amount written o f f  in respect o f  depiec. o f

securities acquired prior to Jan. 1 1915 or 1914 .. 107,041 120,820
Balance....... ...................................................................  $451,860 $659,448

A d d — Profit for poriod_____________ _________ ____  152,392 44,817
Amount reserved in previous years in excess o f  ac

tual loss sustained on realization of'sceuritlos
during year and bad debts recovered___________  184,973 ______
T ota l............................. ..................................................  $789,225 $704,265

D e d u c t— Preferred dividends______________________  185,363 145,363
Total accumulated surplus end o f period______  $603,862 $558,902

B A L A N C E  S H E E T S  O F  T H E  T H R E E  C O M P A N I E S  G I V E N  I N  A M A L 
G A M A T E D  F O R M  A N D  S E P A R A T E L Y  A S  O F  D E C .  31.

A m a l g 'd  J .  G . W .  J .  G . W .
3 C o s .  - J . G .  W .  &  C o . , I n c .  E n g .C o r p .  M g t .C o r p .
1915. 1915. 1914. 1915. 1915.

Assets—— S § S S S
Good-will, plant, &C..1,515,540 1,499,038 l,499,03.8 996,503 500,000
Def. chgs. & sundries. 11,876 _______ 0,909 11,876 ..............
Securities owned, & c_ .2,512,246 2,189,181 2,664,710 144,900 178,165
Bills receivable___ 346,561 131,721 70,307 152.100 62,740
Accounts receivable . .  475,453 144,199 82,079 290,518 42,855
C a s h ...............   543,340 295,508 185,875 127,112 120,659
Manila stores & plant- ______  20,000 20,000 ______  ______
M iscellaneous.............   16,004 5,843 5,951 10,100 ..........

T o ta l....... ................5 ,4 2 1 ,02 0  <,285,550 4,535,469 1,739,169 904,419
L i a b i l i t i e s —

Common stock...............1,500,000 1,500,000 1,500,000 1,000,000 500,000
6 % cum. pref. s to ck ..2,000,000 2,000,000 2,000,000 500,000 290,900
7%  cum. prof, s to c k .. 790.900 ______  ______  _ . .  .  _
Bills p a ya b le .............. 325,000 325,000 575,000 ______  ______
Accounts p a ya b le____ 147,410 22,179 35,738 128,037 4,719
Preferred dividend . . .  53,841 40,000 30,000 8,750 5,091
Surp. or undiv. profits. 603,862 398,370 394,731 101,782 103,710

T ota l...........................5,421,020 4,285,550 4,535,469 1.739,169 904,419
N o t e .— There are also contingent liabilities o f J. G . W hite & C o., Inc., in 

rospect o f  underwriting subscriptions, calls not yet made on stock subscrip
tions and also o f  guarantees o f advances undor syndlcato subscriptions, 
against which there would be contingent assets o f equal amount. Thero 
are also contingent liabilities o f J. G . W h ite *  C o., Inc., and the J. G . White 
Engineering Corporation in respect o f underwriting and stock subscriptions, 
against which there would bo equal contingent assets.— V . 102, p . 443.

S outhern  C aliforn ia  E dison  Co.
(20th Annual Report— Year ending Dec. 31 1915.)

Pres. John B . M iller, Los Angelos, Fob. 2-1, wroto in subst.:
E a r n i n g s .— W hile this section o f tho country has not benefited as have 

other sections from a business activity duo to war contracts, signs o f Im
provement in business conditions havo boon apparent, and a somewhat more 
liberal policy o f  extensions for now business has prevailed during tho last 
few months o f tho year.

Notwithstanding tho business depression prevailing tho greator part o f 
tho year, wo contracted servico to 18,125 h. p. in motors, 236,629 50-watt 
equivalent lamps and 11,535 k. w. in lamp socket appliances; a combined 
additional load contracted for amounting to 36,900 k. w., or 49,280 h. p.

As compared with tho year 1909, gross earnings havo increased 70% , 
expenses 49%  and net earnings 92% , or in other words, tho Increaso in gross 
has boon operated at 36% .

Surplus earnings were amply sufficient In 1915 to maintain a 6 % rato on 
tho preferred and common stocks, and dividends at this rato wero paid, 
amounting to $864,000. Tho reserve and surplus funds, including reservo 
for accrued depreciation, rosorvo for liability insurance, reserve for uncol- 
lectiblo bills and surplus, were Increased by $576,720.

S e c u r i ty  S a le s .— During the year thero was sold $518,000 bonds and $2,
000,000 6 % 5-year debentures, tho procoods o f which wore used to reim
burse tho treasury for expenditures made for capital account (V . 100, p, 
145, 1758). Vve havo no floating debt and tho not earnings amount to 
almost three times tho bond interest. Besides tills, wo aro entitled to tako 
down bonds to reimburse tho treasury for capital expenditures, $457,000. 
[Capital expenditures during 1915 aggregated $942,324.— Ed.)

S a le  o f  G a s  P r o p e r t i e s .— Tho company will roalizo about $1,452,000 from 
the salo o f  tho gas properties (see Southern Oountios Gas Co. in last week’s 
’ ’Chroniclo," p. 2081). and this amount o f m onoy, either invested in addi
tional property or in tho retirement o f bonds, will fully offset any difference 
in net earnings. This salo ipcludes all o f tho com pany’s interests In gas 
properties, including subsidiary companies, except tho Santa Barbara Gas 
& Electric C o. (V. 102, p . 1723).
Data from  V .-Pres. & G en . Alan. W. A. B reckenridge, Feb. 23 191.6.

P l a n t s .— Tho production facilities have not boon changed, tho wator power 
plants have a combined capacity o f 42,500 h. p ., and tho steam plants
77,300 h. p ., a total o f 119,800 h. p.

The development o f an additional water powor plant on tho Korn River, 
known as Kern River N o. 3, with provision for a capacity o f  40,000 h. p., 
is progressing. Tho work during tho past year nas been confined princi
pally to tunnel construction.

S a le  o f  G a s  P r o p e r t i e s .— Negotiations aro now pending for tho salo o f  all 
o f  the gas properties operated by Soutliorn California Edison Co. in Po
mona, Venice, Santa M onica, San Pedro and territory adjoining theso 
cities, also tho properties o f  tho Long Beach Consolidated Gas C o., a cor
poration controlled by this company. Gross oarnings o f  the Southern 
California Edison C o .’s gas properties for the year 1915 wore $301,220, 
which is included in Its financial statements, and is about 0 % o f tho total 
operating revenue. Gross earnings o f  Long Beacli Consolidated Gas Co. 
were $214,622, and are not included in tho statements o f tho Southern Cal- 
fornia Edison Co. The disposal o f  these properties will prove advantageous 
to this company as its operations In tho future will bo confined to tho elec
trical field. (See Southern Counties Gas Co. in V. 102, p. 2081).

Your company through stock ownership controls tho Santa Barbara 
Gas & Electric C o., supplying 9,015 gas and electric consumers in tho city 
o f  Santa Barbara, Cal., and vicinity. Tito gross earnings o f  this Santa 
Barbara company for the yoar 1915 from tho salo o f  gas an l electricity wero 
$327,179. After providing for operating expenses, interest and accruing 
depreciation, tho company paid dividends o f 5% on $400,000 par value 
o f preferred stock outstanding, and 4%  on $400,000 par value o f common 
stock outstanding. Southern California Edison Co. owns all o f  tho pre
ferred stock and $336,500 o f tho common stock (V . 102, p . 1723).
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P r o p o s e d  M u n i c i p a l  S i/stem .— During the year 54,500,000 bonds issued 

by tho C ity o f I,os Angeles for electric power development and distribution 
were marketed and work resumed in connection with the city 's  power plant 
N o. 1, now being constructed along tho line o f  the municipal acqueduct 
system. It Is now estimated by tho city ’s engineers that this plant may bo 
completed by Dec. 31 1910, and if at that time sufficient sales o f  water havo 
been made bv tho city  to provido for tho uso o f  tho total capacity o f  tho 
plant now being constructed, there will bo 30,000 li. p. available, assuming 
operation on a 50% load factor. By tho uso o f  reservoirs, this amount 
m ay bo increased somewhat during the hours o f  the day in which the great
est demand for power occurs. Tho total power now developed by tho com -
eanies operating in this section o f Southern California is approximately 

50,000 h. p. , ,
Tho valuation o f this company s Los Angeles property by engineers o f  the 

State Railroad Commission was completed during tho year, and hearings 
beforo tho Commission held between tho dates N ov. 22 1915 and Jan. 25 
1916, in responso to application made by tho C ity o f  Los Angeles, to de
termine just compensation for this com pany’s distributing system in tho 
C ity o f  Los Angeles. A decision is looked for in tho early spring. Tho 
effect o f  severing tho Los Angeles distributing system from tho balance o f  
tho property was carefully estimated, and just compensation for tho Los 
Angeles property and resultant damage by severance was placed by tho 
company at approximately $20,000,000. This is a much largor sum than 
the city has availablo for this purpose.

C O M P A R A T I V E  I N S T A L L A T I O N  R E C O R D  D E C .  31— I N C O M E  
A C C O U N T  C A L E N D A R  Y E A R S .

I n s t a l la t i o n  D e c .  31—  1915. 1914. 1913. 1912.
Incandescents (50-watt

equivalent)..................  1,925,445 1,799,762 l ‘,634,185 1,436,617
Meters— E lectric............  116,768 108,439 96,851 80,995

Gas.................   15,964 14,748 13,532 11,623
M otors, number_______  9,461 8,606 7,485 6,452

Ilorso-power_________  143,670 136,284 118,610 94,478
Arcs (all)....... ...................  1,959 2,056 „  2,162 2,496
Gross earnings__________ $4,933,116 $4,855,141 $4,779,280 $4,337,441
Operating expenses____  2,218.618 2,332,164 2,430,291 2,329,085

Net earnings__________ $2,714,497 $2,522,977 $2,348,989 $2,008,355
D e d u c t— Int. & amort’n . $1,003,180 $892,010 §813,969 $708,796

Reservo for deprec’n - 700,000 700,000 <00,000 650,000
Prcf. d iv id en d ..____(6% )210,000(5^)230,000(5% )200,000(5% )200,000
Common d ividends.(6% )624.000(6% )624,000(5% )420,000(5% )420,000
Total deductions____$2,567,180 $2,446,010 $2,133,969 1,978,796

Balance, surplus_______  $147,317 $76,967 $215,020 $29,559
C O M P A R A T I V E  B A L A N C E  S H E E T  D E C .  31.

1915. 1914. 1915. 1914.
A ssets—• $ S L ia b ilities— -S S

Plants A property.33,140,696 32,198,372 Common stock__ 10,400,000 10,400,000
Cash............ ......... 456,707 402,361 Preferred stock ... 4,000,000 4,000,000
Bills receivable__ 395,961 424,802 Bonds___________ 16,873,000 16,980,000
Accounts receiv'Io. 531,474 555,758 Bonds called........ 11,000 10,000
Due from system Debentures........... 2,332,000 332,000

corporations__ 174,866 99,744 Notes payable___ 2,050,500
Materials A supp. 498,253 519,482 Accounts payable. 248,795 210,033
Sinking fund____ 193,261 250,371 Sundry deposits.. 88,944 92,052
Treasury bonds . . 518,000 Accrued Interest.. 97,423 66,445
Unamort. disc, on Accrued taxes___ 2,295 5,115

scclirs. A exp__ 1,396,252 1,287,591 Reserve for—
Prepaid ins.Ataxcs 29,481 26,066 Accrued deprec. 2,625,988 2,142,749
Prepaid interest.. 17,799 Liability insur.. 25,558 14,764
Miscellaneous___ 216,686 249,254 Uncollec’lo bills 15,000 15,000

Surplus................ 313,635 230,942
T otal................ .37,033,037 30,549,599

— V. 102, p. 1723, 614.
T otal................ 37,033,037 30,549,599

z  A fter deducting in 1915 £385,600 purchased and redeemed and £660 calls 
in arrears, a Includes capital reserve, £3,000,000; general reserve. £500,
000; insurance funds, £200,000, and general purposes fund, £100,000. 
b Includes in 1915 loans against acceptances, £523,112, and open loans, 
£252,958. c After deducting dividend o f 30%  paid M ar. 27 1916, amount
ing to £225,000.

In 1915 tho com pany’s fleet consisted o f 38 vessels, aggregating 495,327 
gross tons, and also 6 vessels buiiding, representing a total o f  85,450 gross 
tonnage.— V. 102, p . 2081.

B y-P roducts Coke C orporation , Syracuse, N. Y .
(1()lh Annual Report— Year ending Dec. 31 1915.)

I N C O M E  A C C O U N T  F O R  C A L E N D A R  Y E A R S .

Total earns, from opor._
Premium on bonds_____
Earns, from investments

1915.
S768.544

1914.
$472,480

1913.
8851,089

12,180
Total earnings______  S7S0.724

Expenses and taxes____ $69,582
Bond, & c., interest____  103,157
Depreciation, & c______  298,023
D ividends..................... *(6% )267,263

36,863
$509,343

$68,467
108,399
153,758

(4)155,864

18,270
$869,359

$61,726
146,108
316,408

(6)180,000

1912.
$790,526

6,500
12,180

$809,206
$51,452

80,058
262,092

(8)240,000
Balance for y e a r ____  $42,699 $22,856 $165,117 $175,604
♦Includes in 1915 2 quarterly divs. o f 1 % and 1 div. o f  1H % on the 

$3,896,000 stock and 1 div. o f 1H % and an extra o f 1% on tho $5,235,300 
stock.

1915. 1914.
Assets— S S

Plant accounts__ 6,247,786 3,954,783
Heal estate.......... 565,779 462,694
Invest, in oth. cos. 607,903 607,903
Sinking fund____ 372,752 287,267
Cash................ . 278,745 304,357
Material A supp.. 1,792,749 771,111
Accounts rcceiv’le. 936,756 331,950
Miscellaneous___ 20,691 18,741

T ota l................ 10,823,162 6,738,806

B A L A N C E  S H E E T  D E C .  31.
1915.

L ia b ilities—  3
Capital stock___  5,235,300
Bonds....................»3,245,000
Bills payable____  825,620
Accrued bond int. 62,631
W ages..................  53,096
Miscellaneous___  28,167
Accounts payable. 794,977 
Undivided earns.. a578,370

1914.
S

3,896,600 
2,000,000 

250,000 
22,034 
20,339 
33,886 
65,612 

450,335
T otal..............10,823,162 6,738,806

a Beforo deducting regular dividend o f l j^ %  and extra dividend o f 1% 
paid Fob. 15 1916, aggregating $130,882, and S17.315 for bonus to em
ployees. * Includes By-Products Coke Corp. bonds, $2,000,000; and Fed
eral Furnaco Co. bonds, $1,245,000 — V . 102, p. 2079, 1628.

P illsbu ry -W ash bu rn  F lou r Mills C o., L td ., L on don .
{Report for Fiscal Year ending Aug. 31 1915.)

Secretary I I . K . D avis, London, Jan. 20, says in substance:
Tho gross rovenue, after deducting the amount applied to depreciation 

reserve, amounts to £142,670, which, after payment o f expenses, suffices 
to meot interest on tho 6%  1st M . debentures, on tho 5%  2d M . bonds, 
tho fixed sinking fund thereon and tho arrears to Aug. 31 o f the contingent 
sinking fund.

R E V E N U E  A C C O U N T  F O R  Y E A R S  E N D I N G  A U G U S T  31.
1914-15. 1913-14. 1912-13. 1911-12.

Gross earnings................  *£142,670 *£96,194 *£89,695 *£89,136
Interest charges_______  £80,992 £81,619 £82,038 £82,409
Sinking fund..................... 50,213 11,898 6,186 6,186
Miscellaneous................... 2,554 2.292 2,382 3,018

O ceanic Steam N avigation  Co., Ltd. (W hite Star L ine).
(Report for Fiscal Year ending Dec. 31 1915.) 

Secrotary Alexander Kerr, M a y  15, says in substance:
R e s u l t s .—-The accounts show a profit o f £1,968,285 after deducting sums 

roserved for deferred repairs and contingent liabilities, including excess 
profits taxation, and adding interest on investments and transfer fees. 
From this there has been deducted debenture and genoral interest, direc
tors’ fees, incomo tax, depreciation, and tho balance o f tho expenses o f 
tho recent issue o f debentures, leaving tho sum o f £1,282,669, which, with 
tho amount brought forward from tho previous year o f  £61,600. makes a 
total at tho credit o f profit and loss account o f £1,344,268. An interim 
dividend o f 35%  (£262,500) was paid Dec. 15 1915, and a further dividend 
o f  30%  (£225.000) on account o f  the profits o f 1915 was paid March 27 
1916. Thus there remains to bo dealt with a balance o f  £856,768.

R e s e r v e  F u n d .  & c .— The directors proposo to allocato as a special depre
ciation to tho Olympic and Britannic £100,000 each, in view o f tho uncer
tainties connected with tho future employment o f  this typo o f vessel, trans
ferring £250,000 to tho credit o f the reserve fund, increasing tho general 
purposes fund by £250,000 and carrying forward tho balanco o f £156,768 
to tho year 1910. In accordance with tho provisions o f  tho trust doed, 
there havo been redeemed by purchases and drawings during tho yoar 
debentures to the value o f £133.100, making tho total amount redeemed 
to Dec. 31 1915 £385,600.

V e s s e l s  S u n k .— The Royal Mail steamer Arabic was sunk by an enemy 
submarine without warning on Aug. 19 last, while on a voyage from Liver
pool to New York. Tho loss o f iife was fortunately minimized. Tho SS. 
Cymric was torpedoed by an enemy usbmarino without warning at 1:10 
p. m. on M ay 8 1916, and sank the following day. Four members o f tho 
crew were killed by tho explosion o f tho torpedo and one was drowned.

T r a f f i c .— Passenger traffic has boon o f a very limited naturo and it is to 
be expected that travelers will contiuuo to favor vessels o f a noutral flag 
while war conditions prevail.

As a result o f  tho general shortage of tonnage, freights havo risen consid
erably and continuo on a high level, while witli the restricted number o f 
vessels now availablo for general trading and tho limitation o f shipbuilding 
arising from Government requirements, there seems no probability o f the 
situation being materially relieved in the near future.

Sovoral o f tho com pany’s vossols continuo in tho employment o f tho G ov
ernment, while the Teutonic has been purchased by tho Admiralty.

C o n s t r u c t i o n .— The practical suspension o f work on tho vessels now in 
cotirso o f construction continues, though some littlo pi ogress has been au
thorized by the Government in spocial cases.

P R O F I T  A N D  L O S S  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.
1915.

Net profits......... *£1,803,817
Interest and divi

dends on Invest
ments, Ac...........................  164,454

Miscellaneous______________ 14

1914.
£795,956

91,578
15

T otal.................£1,968,285 £887,549
D ed u ct—Deb. Int. £109,537 £65,211

General Interest 27,277 84,396

D ed u ct'n s  ico n .) 1915.
Income tax, Ac—  £57,909
Deb. exp. writ, off 62,182
Depreciation____  428,712
Dividends (35%). <1262,500

Total deduct’ns £948,116 £916,
Balance.......... sur. £1,020,169dcf. £29,

1914.
£39,0

66,5
398,9
202,5

* After providing for oxcoss profits taxation and contingent liabilities, 
d Tho company also paid Mar. 27 1916 a dividend o f 30% , amounting to 

£225,000 (not deducted in tho above 1915 earnings).

A ssets—
x Steamships, ten- £ 

ders, bldgs., Ac. 7,177,059 
Movablo plant A

stores................  70,372
Trade lnvcstm’ts. 414,693 
Gen. Invcstm’ts y . 1,400,393 
Sundry debtors... 1,196,416 
Pending voyages. 78,397 
Cash......................  199,433

T otal................ 10,543,363 9,368,516

1915. 1914.
L ia b ilities—■ £ £

Capital stock___  750,000 750,000
4)4 % 1st M .debz 2,303,740 2,489,910
Reserves, Ac........ a3,800,000 3,800,000
I-oans....................  b776,070 1,326,070
Dlv. pd. Mar. 1 ’16 225,000 __
Trade bills............  14,564 378,557
Sundry cred'rs, Ac 1,757,221 562,380
Profit A loss........  c856,768 61,600

T ota l................ 10,543,363 9,368,516

B A L A N C E  S H E E T  D E C .  31. 
1915. 1914.

£
7,455,530

74,811 
405,181 
98,784 

697.450 
378,431 
258,329

x Also includes payments on account o f  new tonnago, after deducting 
book valuo o f steamers disposed of, and depreciation, y Includes in 19 15  
Treasury bills and amount deposited with trustees for debenture holders.

Surplus or deficit____ sur.£8,911 sur.£385 def.£911 def.£2,477
* Includes dividends from water power companies, amounts received 

from operating company under provision o f lease (less depreciation), and 
miscellaneous incomo.

..... , ___ t i & B A L A N C E l S H E E T  A U G U S T J & \ .\______ ____ ’ £9 _  _ ______ _ _
1915. 1914.

L ia b ilit ies— £ £
Preference stock___  472,520 472,520
Ordinary stock_____ 473,600 473,600
Funded debt_______ 1,439,175 1,454,515
Sinking fund........... 1102,7531 43,381

Furniture A fixtures. 
Plllsbury FI. M. Co.
Investments______
Water power com 

panies, for divs__
Water power compa

nies’ impt. a c c t .. .
Cash.........................
Miscellaneous_____
Profit and loss........

1915. 1914.
£ £

1,764,711 1,749,732
376 376

X51.481
5,155 5,155

26,804 26,804
6,000 12,000
7,588 6,046
5,373 9,871

815,359 824,270
2,682,847 2,634,254

Contlng. sink. fund.J 
Depreciation reserve 
Loan against security
Accrued interest___
Miscellaneous______

164,569
6,000

16,543
7,686

5,712
149,590

12,000
19,326
3,610

T otal....................2,682,847 2,634,254
x Balanco o f account, including rent accrued to date and surplus profits. 
Accrued dividends accumulated on preference shares form a first charge 

on future profits availablo for distribution (72% ).
There is a contingent liability in respect o f  the com pany’s indebtedness 

at tho termination o f the lease to the operating company in respect o f  ono- 
lialf proportion o f tho valuation at that date o f  tho improvements effected 
by the lessee com pany.

Tho American transactions are converted, as in previous years, at the 
oxchango o f $4 85 to tho £.— V . 102, p. 1351.

GENERAL INVESTMENT NEWS
R AILR O A D S, IN CLU D IN G ELECTRIC ROADS.
Am erican Railw ays C o.— Acquisitions.—

Subject to tho approval o f tho New Jersey P. S. Commission, this com 
pany. controlled by National Properties C o ., has contracted to purchase 
tho entlro capital stocks o f tho Electric Co. o f  New Jersey, tho Penns Grove 
Electric Light, Heat & Power C o., the Woodstown Ice & Cold Storage C o., 
tho Clomonton Township United Electric Impt. C o. and tho Williamstowm 
Electric Co. It is proposed to merge the properties named, thus extending 
tho com pany’s field for electric light and power service to include all that 
portion o f Southern New Jersey lying south o f Camden and W oodbury, and 
west o f  tho West Jersey & Seashore R R ., except tho boroughs o f Clayton, 
Vineland and Millville, including a portion o f Camden County, and practi
cally all o f  Goulcester and Cumberland counties.— V. 102, p. 1537, 521.

A palach icola  N orthern  R R .— Out of Receivership.— This 
property was taken out of receivership Fob. 22 1916, all 
floating dobt having been paid off without any foreclosure 
proceedings. Pros. A . T . Perkins further reports:

I n c o m e  A c c o u n t  f o r  N i n e  M o n t h s  E n d i n g  M a r c h  31 1916.
Operating rovonuo_________$136,3431Taxes, & c__________________ $10,237
Not operating rovenue_____  41,3171 Availablo for interest______  31,080

Prosont Officers.— A . T . Perkins, Pres.; L. II. Dimmitt, V.-Pres. & Gen. 
M gr.; R . R . Tompkins, Sec.; F . V. Dubrouillet, Treas.— V. 98, p . 1607.

Bay State S treet R y .— To Issue Coupon Notes.—
This company has filed a petition with the Mass. P. S. Commission, 

seeking authority to Issue an initial $2,750,000 o f a new $3,500,000 issue 
o f 5%  coupon notes, to be dated Aug. 1, and maturing serially 1917 to 
1923. The proceeds o f  tho new notes are to be used for construction and 
replacements o f  rolling stock, &c.— V. 102, p. 1810, 1539.

Bessemer & Lake Erie R R .— New Bonds.— This com pany  
lias boon authorized by tho Ohio P . U . Commission to issue 
$3 ,500 ,000 5 %  gold bonds, the proceeds to be used for the 
purchase of rolling stock. Compare V . 102, p . 1986.
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C h icago  R o ck  Isla n d  & P a cific .— Brief Filed.— Rosen
thal & H am ill, as counsol for the com pany, on M a y  29 
filed a brief in pamphlet form , consisting of upwards of 100 
pages, with Judge Goigor in the U . S. District Court at Chi
cago, as argument in opposition to the application of the 
committee of bondholders, Charles A . Peabody, N ow York, 
Chairman, seeking to foreclose the Frst and Refunding 
M ortgage securing $111 ,140 ,000 4 %  bonds.

The brief points out tho following in substance: (a) The foreclosure 
would effectually prevent tho issuanco o f  the 512,500,000 o f  Refunding 
bonds to redeem tho $12,500,000 First Mortgage 6%  bonds, maturing 
July 1 1917; (6) N o general creditor, and no interest junior to the Refunding 
M ortgage, has complained o f the receivership: (c) the m ajority o f  the First 
& Refunding bondholders are not complaining, the bondholders’ committee 
representing only about 20%  o f  tho issue: (a) tho stockholders are seeking 
to preserve $75,000,000 o f stock which cost them a great many millions o f 
dollars, and which, oven at the present market value, is worth in excess 
o f  $15,000,000; (e) tho debenture holders are seeking to preserve $20,000,
000 o f debentures, which at the present market prices are worth upwards o f 
$10,000,000: (/)  the receivership has been so conducted that the security 
o f  tho refunding bondholders lias been improved and enhanced. Tho in
crease o f  over $10,000,000 in the market value o f tho Refunding bonds 
since the receivership was begun reflects tho benefit which the receivership 
must, o f  necessity, have been to the railway property.— V. 102,p. 1986, 1895.

D etro it  U n ited  R y . C o .— Officers.—
J. C. Hutchins, heretofore President ,has been made Chairman o f the 

board, a nowly created position: and Frank W . Brooks, formerly Vico- 
Pres. & Gen. M gr., has been chosen to succeed Air. Hutchins in the presi
dency. Ho will, however, continue as Gen. M gr.— V . 102, p. 2077, 1896.

Erie R R .— Equipment Trusts Offered.— Droxel & C o ., 
Phila., have sold, on a 4 .4 5 %  basis, a now issue of $1 ,250 ,000  
4 K %  Equipment Trust certificates, Series “ D D ,”  dated Juno 
1 1916, maturing serially $63 ,000 D ec. 1 1916, and $62,000  
June 1 1917, & c ., up to and including June 1926. D ivs. 
J. & D . Trustee, Commercial Trust C o ., Philadelphia.

Theso certificates will be secured by new equipment which, it is estimated 
will cost $1,532,585. The equipment will consist o f 1,000 seif-cloaring 
hopper cars, 3 “ 2-10-2 typo”  locomotives. Seo V. 102, p. 2077, 1896.

G ra n d  T ru n k  R a ilw a y .— Financing.— T he company an
nounces that, in fulfilment of the promise made by tho Chair
man at the general meeting in London on April 18 last in 
connection with the negotiations with the Canadian Govern
m ent in regard to financing the Grand Trunk Pacific Railway 
C o ., a cable message has been received from M r . Chamber
lin, President of the Grand Trunk and Grand Trunk Pacific 
Railway companies, stating that the Government Bill for 
lending $8 ,000 ,000  (£1 ,600,000) to the Grand Trunk Pacific 
Railway C o. had passed both Houses of Parliament at 
O ttawa, and only awaits the Royal assent. This loan is an 
obligation of the Grand Trunk Pacific Railway C o ., and no 
liability attaches to the Grand Trunk Railway C o. in con
nection therewith. Tho Government has appointed a com 
mission to inquire into and report on tho general railway 
situation, and it is oxpected tho roport of the commission will 
be made in time for tho Government to submit their policy 
for consideration at the next session of Parliament. It is 
estimated that tho above loan will enable the Grand Trunk  
Pacific Railway C o. to meet all its obligations until tho G ov
ernment policy is determined. Seo V . 102, p . 1987, 1806.

H ock in g  V alley  R y .— “ Soft Coal”  Litigation.—
See Toledo & Ohio Central R y. below.— V . 102, p . 1163.

In te rn a tio n a l T ra c tio n  C o ., B u ffa lo .— Dividends.—
This company has declared a dividend o f 42%  to pay accumulated divi

dends on tho $550,100 outstanding 4%  cumulative second preferred stock, 
in addition to a regular quarterly dividend o f 1% on this issue. An initial 
dividend was also declared on tho $10,000,000 authorized and outstanding 
common stock. Tho regular quarterly disbursement on tho $4,449,900 
outstanding 7%  cumulative First preferred stock was also declared. All 
dividends are payable Juno 30 to shareholders o f record Juno 20. Seo also 
advertisement on another page.— V. 102, p. 1436, 886.

K a n sas C ity  K aw  V alley  & W e ste rn  R y .— Operations.—
This company on Juno 1 commenced operations along its now lino bo- 

tween Kansas C ity and Lawrence, Kan., 37 miles. Tho now lino consti
tutes a continuation o f tho lino botween Kansas C ity and Bonner Springs, 
16 miles. Running time botweon terminals is 2 hours. Seo description 
o f property and securities in V. 102, p . 1625.

buikhoad line outward. The company has an option on 498 acros o f  land, 
against which are back taxes and interest thereon amounting togethor to 
$775,000. Should present plans for this site fail to materialize, there are 
said to be other locations in view.

L orain  A sh la n d  & S o u th e rn  R R .— Sold.—
F. J. Lisman & C o., who financed this property, liavo disposod o f sub

stantially all its securities to tho Pennsylvania Company, winch will use it 
as an entrance into the city o f  Lorain and in connection with tho large 
plant o f  tho United States Steel Corporation at that point.

See Pennsylvania R R . below.— V. 99, p . 538.

M an ila  R R .— Sale to Philippine Government.— Bondhold-
PY<2f AflYPPYYlPYlt ----■

See Manila R y !, L td ., below.— V. 102, p . 609, 251.

M a n ila  R ailw ay  (1906), L td .— Agreement.— Holdors of 
“ A ”  and “ B ” debenture bonds and debenture stock will vote 
June 27 on sanctioning the following:

I. A  provisional agreement datod Doc. 18 1915 botwoon tho M anila R R . 
Co. o f  N . J. ("tho American com pany” ) , tho abovo-namod Alanila R y . C o. 
(1906), Ltd. (“ tho English company ) and tho Government o f the Philip
pine Islands (“ tho Government ) , providing for:

(a) Tho purchase by tho Government in cash for pesos 8,000,000 (equiva
lent to $4,000,000 U. S. currency) o f  all tho prof, stock and com m on stock 
o f tho Amorican company now hold by tho trustees as part o f  tho security 
for tho “ A ”  and “ B " debenture bonds and stocks o f tho English com pany.

(b) The adjustment o f  accounts botweon tho English com pany and the 
Amorican company to Dec. 31 1915, and tho ascertainment o f  tho not bal
ance due to tho English company.

(c) Tho satisfaction o f tho net balanco so ascertained as to $1,190,000 
(approximately) part thereof by now 5%  bonds o f tho Amorican company 
(part o f  tho now Issue below referred to) and as to tho remainder by 4%  
Southern Lino bonds o f tho Amorican company.

(d) Tho cancellation o f tho oxisting agreements botwoon tho two com 
panies dated respectively Jan. 1 1907, Jan. 28 1910 and Jan. 14 1913, and 
tho rcloaso o f  English company from all liabilities to tho Amorican com 
pany and tho Government under tho said agreements, including tho con
struction o f railways by tho English company.

(e) Tho cancellation o f all the [$4,330,000] 6%  1st M . bonds and [$7,
716,000] 7%  2d M . bonds o f tho Amorican com pany now forming part o f 
tho security for tho “ A ”  and “ B " debenture bonds and stocks o f tho English 
company and tho issue by tho American company in lieu thereof o f  its new 
5%  40-year bonds o f the samo nominal valuo and limitod in amount to the 
amounts o f  first and second bonds already issued plus tho $1,190,000 
(approximately) now bonds mentioned below.

(f) Tho waiver by  tho Government o f all defaults by tho Amorican com 
pany under its concessions and o f all rights to forfeit any concessions or 
franchises, and tho release by tho English company o f all claims against 
tho American com pany and the Government except under bonds and morts.

(g) Tiie assumption by tho Government o f tho managomont and control o f  
tho Amorican com pany’s undertaking.

(h) Tho extension o f tho time for the completion o f tho linos and for the 
payment by tho American com pany o f tho loans mado to it by tho G ovt.

II . If tho above-mentioned agreement is confirmed:
(a) Tho application o f not exceeding £590,000 o f tho cash to bo received 

from tho Government as tho prico o f  tho preferred and common stocks o f 
tho American company towards paying o ff and discharging cortain banks 
and other creditors o f  tho English com pany who now hold as security for 
thoir loans or debts £500,000 “ A "  dobonturo bonds and £620,000 " B ”  de
benture bonds (together with cortain Southern Lines bonds) whoreby such 
" A ”  and “ B ”  dobonturo bonds will bo cancelled and tho nominal amount 
outstanding o f the “ A ”  dobonturo bonds and stock will bo roducod to 
£2,000,000 and o f tho “ B " dobonturo bonds and stock to £1,880,000.

(b) Tho reduction o f tho rato o f interest on tho roducod amount o f “ B ”  
dobonturo bonds and stock to 3 )4 %  as from  April 15 1916.

(c) Tho application out o f  tho said prico o f  the proferrod and common 
stocks o f tho Amorican company o f a further sum o f not exceeding £120,000 
cash for tho purpose o f satisfying tho amount duo to tho Commissioners of 
Inland Rovenuo and certain other debts o f tho English com pany which 
must bo satisfied in cash.

(d) Tho roloase from tho security for tho “ A ”  and “ B ”  dobonturo bonds
and stocks of: 1. Tho preferred and common stocks o f tho Amorican com 
pany. 2. Tho cash authorized to bo applied utidor (a) and (c). 3. Tho
First and Second M . bonds o f tho Amorican com pany, and 4. Any rights 
to Southern Lines bonds.

And tho securing o f the reduced nominal amount o f  “ A ”  and “ B ”  do
bonturo bonds and stocks henceforth by First and Socond charges respec
tively upon tho following securities, viz.:

(1) $13,236,000 (about) now 5%  1st M . bonds o f tho Amorican Co.
(2) $2,000,000 (approximately) o f Southern Linos 1st M . 4%  gold bonds.
And tho balanco which will remain after tho applications aforesaid o f the

cash received from tho salo o f  tho stocks o f  tho Amorican com pany.
(e) Tho application by the trustee at its discretion o f tho balanco o f cash 

abovo referred to in tho redemption by purchaso in tho markot o f  dobonturo 
bonds or dobonturo stock.

(f) A  provision that tho English company shall before paymont o f  divi
dends in any year appropriate out o f tho not profits o f  sucli year availablo 
for dividond tho sum o f £5,000 together with a sum equivalent to  tho inter
est on any “ B " debenture bonds or stocks that may liavo boon previously 
purchased and canceled by moans o f such appropriation (or such lesser 
sum as shall represent tho total not profits available for dividond) and apply 
tho samo in redemption by purchaso and cancellation o f “ B ”  dobonturo 
bonds or stock.— V. 101. D• 923.

M arietta  C olu m b u s & C le v e la n d  R R .— Sale.—
K a n sa s C ity  M exico & O rien t R R .— Noteholders' Com

mittee.— The committee of holders of Tw o-Year 6 %  Gold  
N otos, James N . W allaco, Chairman, announces that: (1) 
M ore than a m ajority of tho notes ownod in this country 
have been deposited with tho committee undor deposit agree
ment dated M arch 30 1912. (2) Jamos N . W allace and
Harry Bronner have become members of the committee. 
(3) James N .  Wallaco has been mado Chairman of tho 
committee. (4) Tho committee has requested tho trustees 
under tho Collateral Trust Indenture to enforce the rights of 
tho noteholders thereunder.

Tho time for the deposit of notes under the said agreement 
has been extended to Juno 30 1916, after which no deposits 
will bo received except upon such terms as the committee 
m ay fix.— V . 102, p. 1896, 1436.

K a n sa s C ity  T erm in al R y .— Notes Sold.— This company 
has sold $2 ,500 ,000  5-Year 4 j ^ %  N otes to K ean, Taylor &  
C o ., N ew  York and Chicago. Theso notes will bo secured 
by pledge of First M ortgage bonds at 80 . Proceeds will bo 
used toward the retirement of $2 ,500 ,000 com pany’s First 
Mortgage 6 %  Bonds, duo July 1 1916, after which date tho 
First M ortgage will become a first lion on all of tho com pany’s 
property.— V . 102, p. 1540.

L eh ig h  V a lley  H arb or T erm in al R y .— Development Plan.
This com pany, incorporated on M ar. 10 in Trenton with $100,000 capi

tal stock, a subsidiary o f the Lehigh Valley R R ., proposes to construct 
a freight terminal costing botween $6,000,000 and $10,000,000 on tho New 
York Bay shore in tho Greenville section o f Jersey City, provided negotia
tions with tho city result in tho acceptance o f tho com pany’s proposal, 
which calls for the vacating o f rights to street-ends on tho shore front, and 
consent to a change o f  the line o f  Chapel A ve., Jersey City, running to tho 
water’s edge, along which the company desires to run a lino.

The development as planned will include tho filling in o f  a largo area o f 
riparian land, mostly under water, and the construction o f piers from the

This property Ls to bo sold at receiver’s salo during July, tho upset price, 
$100,000, having been sot by Judge Follett in the Court o f Common Fleas 
at Marietta, Ohio. D. B. Torpy, receiver, was appointed Juno 10 1914. 
Seo V. 99, p. 120.

M aritim e C oal, R y . & Pow . C o .,L td .,M o n tr e a l.— Earns.
F e b .  29. N e t  

Y e a r —  P r o f i t s .  
1915-16..$136,193 
1914-15.- 122,473 
— V. 101, p. 1187.

B o n d
I n t e r e s t .
$97,407

93,602

D e p r c -  D i s c . ,  & c . .  S in k . M i s c .  B a la n c e ,
c ia t i o n .  W r i l . O f f .  F u n d .  C h a r g e s .  S u r p lu s .
513,534 $8,841 $4,709 --------  $11,701

6,416 7,870 3,842 $9,846 897

M in n eap olis  & S t. L ou is R R .— Plan— Official Statement. 
— President Newm an Erb in circular addressed to tho share
holders as of M a y  31 wrote in substance:

A t tho stockholders’ meeting hold on tho 15th Inst, at Minneapolis 
stockholders were present in person and represented by proxies aggregating 
a total o f 189,753 shares. Of those, 177,916 shares wore represented by 
tho Readjustment Committee in favor o f tho plan. Sinco tho mooting 
additional deposits and assents liavo been rccoiveil aggregating 6,199 shares. 
A t tho request o f  holders and their representatives o f  11,422 shares o f stock 
to bo allowed an opportunity to present a plan which will provido the 
money required on terms moro favorable to the com pany, representatives 
o f tho Readjustment Committoo votod to grant tho samo and tho meeting 
was adjourned to Juno 19 1916.

Approximately $4,500,000 o f now monoy is necassary to roliovo tho com 
pany, amounting to an average o f $20 per share o f Its outstanding capital 
stock, and it is suggested by tho representatives o f tho abovo-montionod 
11,422 shares that tho company issue bonds, notos or some other form o f 
obligation thorefor. Tho prosont annual equipment obligation maturities 
oxceod $200,000, and if the business continues to improvo tho requirements 
for oquipt., botter’ts &  add’ns are likely to aggrogato $500,000 annually.

Simply to discharge tho existing floating debt and provido working 
capital through a now loan makes no provision for tho annually increasing 
requirements o f tho company, and would leave its credit and tho valuo o f 
its bonds impaired, so as to make further financing for equipment, improve
ments and betterments quito impossible. Tho underlying 4%  Refunding 
bonds are soiling in small lots at botween 56)4 and 60, and tho 5%  Refund
ing &  Extension bonds at 55. T o  financo future requirements o f tho prop
erty through tho salo o f bonds is hopelessly impossible undor those con
ditions. Any plan for providing monoy must bo underwritten by respon
sible bankers, and we are quito sure that it would bo impossible to got thorn 
to underwrite a new issuo o f notes or debentures; all offorts horotoforo mado 
to accomplish this have mot with failure.
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Tho plan which has been presented by tho M cElroy Comm ittco must 

prove harmful becauso tho earnings would for many years bo required to 
pay o ff tho debt and at tho samo timo meet tho annual demands for further 
equipment and betterments, and tho bonds under thoso conditions would 
not increase in value and could not bo sold at any higher prico than now 
prevailing This is tho opinion o f bankers having no interest in tho sub
ject, but whoso judgment wo consider as tho gonoral viow o f investors.

Although moro than 90 days havo elapsed sinco tho readjustment plan 
was published, no plan moro favorablo to tho shareholders has been offered. 
Besides tho proxies received in assent o f tho plan, over 63%  o f tho outstand
ing stock has already been actually deposited under tho readjustment plan 
by moro than 250 different holders, and further deposits aro confidently 
expocted. Under tho plan presented (V. 102, p. 522, 800) it is anticipated 
that tho shareholders will realizo moro than tho $20 in added valuo to 
thoir stock.— V. 102, p . 1896. 1540.

N ew  O rleans G reat N orth e rn  R R .— Earnings.—'Tho in- 
como account for April 1916 ancl the 10 months ending April 
30 1916 show:

A p r i l .  10 M o n t h s .  I A p r i l .  10M o n t h s .
Oper. revenues.5186,761 $1,516,495 Other in com e.. $5,847 $34,286
Net, after taxes. $78,587 $566,1061 Int.,rentals,&c.. 44,016 450,912

Balance, surplus, for the period_____________________$40,418 $149,481
N e t  I n c o m e  f o r  th e  T e n  M o n t h s  e n d e d  A p r i l  30 1916 ($149,481) by M o n t h s .
-------------------------------1915---------------------------------- ------------------------1016----------- —
July, $2,5751 Sept., $256IN ov., $5,7341 Jan., $16,636 M ar., $40,354 
A ug., 10,5651 O ct., 2 ,4671 D ec., 15.43l|Feb., 16,0241 April, 40,418

Compare V. 102, p. 154, 341.
N ew p ort N ew s &  H am p to n  R ailw ay, G as & E lectric

C o .— Offer of 30 for Common Stock.— Option.—
Allen & Beck, Inc., o f Syracuse, have made an offer o f $30 a share to tho 

syndicato which holds $1,109,700 o f the common stock. Tho parties 
named have been operating tho proporty for tho owners for somo years 
and are also among the managers o f the syndicato which holds tho stock. 
The other syndicato managers aro Alexander Brown & Son o f Baltimore, 
and Brown Bros. & Co. o f  New York. Participants havo tho option o f 
taking tho stock or accepting the offer. A voting trust for 5 years will bo 
formed. Compare V. 102, p . 1436. 154.

N ew  Y o rk  S tate  R a ilw a ys.— Jitney Decision.—
Seo "Banking and Legislative D ept.”  on other pages in this Issue.— V. 

102, p. 1060. 609.
O gd en  L o ga n  & Id a h o  (E lectric) R R .— Merger.—

See Salt Lake & Ogden B y. below.— V . 101, p . 1371.
P en n sy lvan ia  C o m p a n y .— Acquisition.— This company 

has purchased substantially all the securities of tho Lorain, 
Ashland & Southern R lt . ,  (which seo abovo)operating 67 
milos from Lorrain to Custaloga, Ohio, where it connocts 
with tho Pennsylvania lines.

The property includes a belt lino around tho City o f  Lorain and provides 
access to tno important steel industries thero and also to the oro docks in tho 
Black llivor Harbor. Tho property will bo operated under tho linos west 
o f  Pittsburgh and Erio division. It has authorized and outstanding $1.
800,000 capital stock, par $100, and S I,500,000 (auth. $2,000,000) 1st M , 
5%  bonds duo 1961 and $1,200,000 authorized and issued 2d M .,a lso  5%  
bonds duo 1961.— V. 102, p. 1718, 1437.

Pere M arq u ette  R R .— Plan of Reorganization.— Tho plan 
which tho Michigan Railroad Commission has been asked to 
sanction is a definito proposition so far as tho main featuros 
bolow shown aro concerned. Tho torms of exchango and 
assessment for the junior securities are still open for further 
consideration.

The plan proposes a reduction in tho capitalization from  
$114 ,439 ,563 , including floating dobt and receiver’s certifi
cates, to $105 ,000 ,000 , tho latter amount embracing the 
securities to bo issued for $16 ,000 ,000 now capital. Of this 
now capital tho presont security holders will probably bo 
asked to provido about $11 ,200 ,000 . Tho fixod charges will 
be reduced from $4 ,159 ,190 to approximately $1 ,678 ,000 yrly.

All tho old bonds are to bo rotired on various terms except 
tho $2 ,870 ,000 collateral 4 %  bonds of 1903 and $3 ,000 ,000  
Lako Erio Division collateral 4 j ^ %  bonds. These two 
issues, covering respectively tho stocks and tho bonds of the 
Canadian lines, aro to bo left undisturbed. Holders of tho $8 ,
382,000 Consol. M . 4 %  bonds will recoivo par and interest 
in preferred stock. Tho $17 ,157 ,942 Improvement and 
Refunding Gonoral Mortgago 5 %  bonds havo been bought 
in by committees roprosonting notes dealt with undor tho 
plan, and will bo canceled without soparato treatment. 

P r o p o s e d  C a p i t a l i z a t i o n  o f  N e w  C o m p a n y  ( a f t e r  F o r e c l o s u r e  S a l e ) .
Now First M . bonds (of total auth. issue o f $75,000,000) 5s____$21,782 000

D o do do do (samo mortgago) 4%  b on d s.. 8,479 000 
Cumulative prior adjustment 5%  stock, to bo issued at par to

old socurlty holders for now m oney............................................... 11,200 000
Prof, stock, non-cum. to Juno 30 1917, cum. at 1% for yoar to

Juno 30 1918 and rising to 5%  cum. for yoar 1922 & thereafter 12,449,244 
Common stock----------------------------------------------------------------------------  45,219,255

Total now securities— . —  - —  ------------------- $99,129,499
Old securities undisturbed, viz.: (a) Collateral 4%  bonds o f 

1903, duo Jan. 1 1923 (Lako Erie & Dotroit River lty . stock 
as collateral), $2,870,000: (6) Lake Erio & Dotroit River By.
4H s o f 1903, duo Aug. 1 1932.......................................................  5.870.000
Total capitalization, now and old (undisturbed)----------------- $104,999,499

P r o p o s e d  A p p l i c a t i o n  o f  $16,000,000 N e r v  C a s h .
[To como from old security holders and salo o f  $6,000,000 1st M . 5s.]

T o  retire receivers’ certificates and n o t e s . - - . - --------. . . ------------- $6,067,000
T o nay balances duo on materials purchased prior to July 1 1914,

plus Interest__________________________________________    501,000
T o pay arrears o f  principal and intorost o f equipment certificates,

and to retire certificates (lue July 1 1 91 6 toJu n o l 1921---------- 2,119,073
Unknown liabilities, including expenses o f reorganization and 

foreclosure, allowances to mortgago trustees, court costs, syn
dicate and bankers' commissions, compensation o f protective 
committees and reorganization managers, taxes on now securi
ties, & c., estimated.........     2,000,000

Additional working capital............ ................  ...........................  1,367,262
Additions, betterments, now construction........................  3,945,665
■ — V. 102, p* 2077, 1163.

Rom e (G a .) R ailw ay  & L ig h t Co .—Bonds Offered.— 
Sponccr Trask & C o ., Now Y ork, Albany, Boston ancl Chi
cago, aro offering $850,000 First M tge . 5 %  Gold Bonds. 
Tho former first and consolidated mortgages havo been can
celed, and tho new issue is a direct first mortgage on all tho 
properties, contracts, franchises, rights and privileges of tho 
com pany, now owned or hereafter acquired.

The now bonds aro dated April 1 1916 and will mature April 1 1946.

Denom. $500 and $1,000 c*. Redeemable, in whole or in part, at 105 and 
int. on any interest date, upon 60 days’ notice. Sinking fund o f  1% o f 
outstanding bonds, payablo annually beginning Oct. 1 1917, to retire 
bonds at not exceeding 105 and int., or for new equipment, permanent 
additions, extensions, betterments and improvements, against which no 
bonds shall be issued, but which shall be included under tho lien o f  the mtge.

Auth. issue, $3,000,000, o f  which S2,150,000 reserved to bo Issued for 
not exceeding 80%  o f not cash cost or then fair value o f additional proper
ties or equipment, or permanent additions, extensions, betterments and 
improvements, but only when annual not earnings aro twice the annual 
interest charges on all outstanding bonds and on those to be issued.

For the past five years tho earnings available for interest on the new issue 
o f 1st M . 5% bonds havo averaged moro than twice annual requirements. 
— V. 93, p . 590, 1726.

St. L ou is Iron  M o u n ta in  & S o u th e rn  R y .— Suit.—  
Judge Hand in tho U . S. District Court at N ew  Y ork  on 
June 5 sustained a demurrer by tho defendant in the action 
of George J ., Edwin and Howard Gould and Helen G . Shep
ard, as executors and trustees under the will of Jay Gould, 
against the company as endorser on notes of the Texas &  
Pacific R y . aggregating $1 ,741 ,000 , on which interest had 
been defaulted.

Judgo Hand’s opinion is based on the grounds that tho Court was without 
jurisdiction because the defendant is a corporation under the laws o f M is
souri and Arkansas and the plaintiff, George J. Gould, is a resident o f  New 
Jersey. Compare .V. 102, p. 1347, 68.

S t. L ou is & S an  F ran cisco  R R .— Sale.— The upset price 
for tho property has been fixed at $45 ,700 ,000 The date 
of the foreclosure salo will be announced later, but will prob
ably bo about July 20.

It is thought that tho favorable opinion regarding the plan handed down 
last week by tho Missouri P. S. Commission will make it possible to expe
dite tho reorganization. While tho Commission has questioned tho pro
priety o f  a voting trust, the point raised by them has never been adjudicated 
and it is not their intention they say to take the matter before the Court. 
Nor does there appear to bo any reason why tho Reorganization Managers 
should do so.— V. 102, p. 2078, 1718.

Salt Lake & O gd en  (U tah ) R y .— Merqer.—
Negotiations are reported under way for a consolidation o f  this property, 

operating 35H  miles o f  high-speed electric railway, with the Salt Lake & 
Utah R R ., 70 miles, and the Ogden Logan & Idaho R R ., 96 miles.— V. 101, 
p. 1371.

S a lt Lake & U ta h  R R .— Merger.—
See Salt Lake &  Ogden R y. above.— V. 102, p . 1371, 801, 438.
S o u th e rn  P acific  C o .— New Director.—

Edward S. Harness has been elected a director succeeding his brother, 
Charles W . Harness, deceased.— V. 102, p. 1812, 1718.

Texas &  P acific  R y .— Litigation.—
Seo St. Louis Iron Mountain & Southern above.— V. 102, p . 2078, 1988.
T oled o  & O h io C en tra l R y .— “ Soft Coal”  Litigation.—

U. S. Circuit Judges Warrington, Knappcn and Denison, sitting in Cin
cinnati as a special District C ourt,inthoanti-trustsuitoftheU nitedStates 
against tho railway and coal companies alleged to compose tho so-called 
“ soft coal trust”  on M ay 19, handed down opinions on the application o f the 
company for leave to file a petition for an injunction restraining bondhold
ers o f  the Kanawha & Hocking Coal & Coke Co. from prosecuting certain 
suits now pending in N. Y . State Courts, brought by holders o f  tho Kanawha 
& Hocking bonds to recover on tho guaranty endorsed thereon by the Toledo 
& Ohio Central Ry.

The Court denied occasion for action by the Federal Court at that time 
and dismissed the petition, which m ay be reopened should the Toledo & 
Ohio Central be required to recognize its liability as guarantor o f  the bonds 
in tho New York suits. The railway is forbidden to acquire the bonds in 
any way without permission.

In tho Government suit requiring the Hocking Valley Railway C o. to 
dispose o f 2.500 shares o f  the Buckeye Coal & R y. Co. and 2,006 shares and 
$1,337,000 in bonds o f the Ohio Land & R y. C o ., the Court orders salo o f  
tho stocks and bonds within three months. The Court must approve the 
purchaser.— V. 102, p. 1620, 1437.

U n ited  R ailw ays C o ., S t. L o u is .— Petition.—
This company on M ay 29 filed a petition for a rehearing in the mill-tax 

case, involving between $2,000,000 and $3,000,000, in tho U. S. Supreme 
Court at Washington. In a decision (V . 100, p. 1834. 400) recently ren
dered in the Missouri Courts, tho ordinance was upheld whereby the city  
receives 1 mill for every passenger faro collected.

Tho company bases its application upon the minority opinion handed 
down by Judgo Graves o f  tho Missouri Supremo Court that tho mill tax 
levied double assessment against the property o f  the company. It is main
tained that in denying a rehearing the State Court erroneously assumed that 
the Court hero had passed adversely on tho double taxation contention.

The claim is made that recently in refusing a writ o f  certiorari, thus leav
ing in force the majority decree o f  the Missouri Supremo Court in favor o f  
tho city , tho Court here did not pass upon the constitutional question re
specting tho inequality o f  double taxation. See V. 102, p. 1437, 968.

U ta h  L ig h t & T r a c tio n .— Earns, for March 31 Periods.—
G r o s s  N e t , a f t e r  O th e r  I n t . C h g s . ,  B a il.,

P e r i o d  E n d i n g —  E a r n i n g s .  T a x e s .  I n c o m e .  & c . ( N e t )  S u r p .
12 inos. to Mar. 31 1916-.S1,420,887 $475,724 $361,817 $812,165 $25,376 
6inos. to Mar. 31 1915-. 1,048,106 406,726 88,271 379,301 115,696

— V. 100, p. 734.
U ta h  Secu rities C o rp o ration .— Combined Earnings for 

March 31 Years.—
(Including tho Utah Power & Light Co. and its subsidiaries).

Gross earns, o f  Utah Secur. C orp., incl. surplus o f
sub companies accruing to it_____________________ $1,258,029

Expenses, Including taxes o f  Utah Securities C o rp .. 208,911

sub companies accruing to it_____________
Profit on redemption o f Utah Secur. Corp. 10-year

1915-16. 1914-15.
$1,258,029 
. 208,911

$771,298
30.287

r
$1,049,118 $741,011

! 465,773 1.309,657
.$1,514,891 
. 888,973

$2,050,668
1.063,009

. $625,918 $987,659Combined net Income for the years ending M ar.31.
— V. 102, p. 1352, 523.

W e ste rn  P acific R y .— Status.— The committee of hold
ers of 1st M . 5s, Alvin W . Kroch, Chairman, in circular of 
Juno 5 1910, addressed to depositing bondholders, says in sub.:

O p tio n  t o  S u b s c r i b e .— You are entitled under tho plan o f reorganization
V. 102, p. 155, 160, 1061) to subscribe for tho new 1st M . 5%  bonds, due 

March 1 1946, at 90 and int., to tho extent o f 40%  o f your old bonds. 
Stops aro now being taken to complete foreclosure ana organize the new com 
pany which is to acquire tho property [at tho sale June 28.— Ed.]. Thetim e
up
scribing. P P  _ __________
method o f participating in the plan, attention Is called to tho following facts : 

E a r n i n g s .— As compared with the earnings heretofore roportod (see 
V . 102, p. 155). tho earnings for tho current year, as officially furnished, 
show tho following moro favorable results:

R e s u l ts  f o r  T e n  M o n t h s  E n d e d  A p r i l  30 1916.
Gross earnings___________ $6,173,326ITotal incom e_____ _____ -$2,014,995
Not earnings_____________ $1,919,45-41 Rentals, hire o f equip., &c. 369.703
Other Income____________  95,5411 Applicable to int. chargos.$ l,645,292
Ten months’ Interest on $20,000,000 First 5s calls for___________  $833,333
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In other words, these earnings are equal to 1.97 times tho interest charges 

on tho new 1st M . bonds. Tho Panama-Pacific Exposition traffic and tho 
closing o f tho Panama Canal have o f course been partly responsible for tho 
increased earnings shown above. The earnings applicable to interest for 
tho 12 months ended June 30 1916, partly estimated, are expected to bo 
$1,850,000, or 1.85 times tho Interest requirements on tho $20,000,000 now 
1st M . bonds.

Tho abovo statement for tho ten months onded April 30 1916 includes a 
charge o f $243,779, representing moneys paid for hiro o f  equipment. As 
now equipment has already been contracted for, to bo paid from tho pro
ceeds o f  tho now issue o f bonds, this hiro o f  equipment is oxpected to bo 
very largely decreased, if not entirely eliminated. Tho present earnings 
would bo equal to about twico tho interest chargos on tho now bonds if  
deduction should bo mado for tho hiro o f  equipment chargos.

N e w  B o n d s .— Tho main features o f tho $20,000,000 1st M . 5%  bonds o f 
tho new company are stated as follows: (1) Thoy will bo secured by first 
mortgage on 946 miles o f railway (nearly all main lino) at only $21,150 por 
mile o f  road: and also upon all property acquired with tho proceeds o f  tho 
now bonds, and upon any property hereafter acquired integrally connected 
with tho existing properties. (2) Against this property, which originally 
cost about $77,800,000, thoro will bo only $20,000,000 1st M . bonds, this 
cost being exclusive o f  additions to bo acquired through the proceeds o f the 
present issue. (3) Property in generally in good physical condition and 
adapted to economical operation. (4) Very satisfactory current earnings.
(5) Company will havo adequate working capital.

In our opinion tho now 1st M . 5%  bonds should alone bo worth intrinsi
cally tho subscription price, entirely apart from tho additional proferrod 
and common stock allotted to subscribing bondholders.

A d d i t i o n a l  A d v a n t a g e s .— As outlined in tho plan, each subscriber for $400 
now 1st M . 5%  bonds at 90 and int. receives ($400 in new bonds, $550 prof, 
stock and $950 common stock, boing] $50 6%  preferred and $200 common 
stock moro than a non-subscribing bondholder who merely oxchangos tho 
old Western Pacific bonds for the preferred and common shares o f the hold
ing company whicli is to acquire tlxo stock o f tho company operating tho 
railway. This stock offers inducements which should not bo overlooked, 
because (a )  tho original total cost o f  construction, together with tho pro
ceeds o f tho present issuo o f bonds, will exceed tho full par valuo o f tho bonds 
and stock to bo issued; and (6) tho holders o f  tho new prof, and common 
stock will bo entitled to sharo ratably in tho distribution o f any assets or 
other benefits which may bo deirvod from tho claims against tho Denver & 
R io Grando HR. Co. arising from tho latter company’s agreement to pay 
Interest on tho old Western Pacific bonds.

There has been a marked improvement in tho affairs o f  tho Denver & 
R io Grando R R . C o., according to its published statements. For tho four 
years ended June 30 1915, its reported average annual balance o f income 
was $1,113,622, after allowing for interest on its own bonds, sinking funds 
and other deductions. Tho corresponding balanco for tho ton months 
ended April 30 1916 was $2,771,546, a favorable development for tho hold
ing company, which will hold tho claims against tho Donvor & R io Grando.

G e n e r a l .— While tho Income applicable to interest chargos is nearly twico 
tho requirements o f tho new 1st M . bonds, these earnings havo derived no 
benefit from tho now capital to bo raised through tho salo o f tho $20,000,000 
1st M . bonds. Tho proceeds o f  theso new bonds will provido funds not 
only for protecting tho claims against tho Denver & R io Grando, but also 
for tho acquisition or construction o f feeder lines recommended by experts. 
Tho now feeder lines, tho general improvement in tho railway situation and 
tho fact that the property is to bo managed as an independent lino solely 
for its own interests, aro all factors which should mako for tho bottorment 
o f  tho Western Pacific outlook.

Subscriptions may bo telegraphed to any o f tho depositaries up to and 
including the morning o f Juno 10 1916, provided the subscriber shall havo 
deposited his old bonds; such telegraphic advico in every instance being 
simultaneously confirmed by mail. Bondholders desiring to do so m ay bor
row from tho syndicate (which is underwriting tho entiro issuo), or from other 
lenders to bo supplied by  tho syndicate, 90% o f tho purchaso prico o f  their 
subscriptions for ono year at 6% .

Sale June 28 , &c.— Tho foreclosure sale is advertised for 
Juno 28 at Oakland, upset price $18,000,000.

Tho salo will include in addition to tho road: $400,500 stock o f Stand. 
Realty & Develop. C o.; $2,500,000 stock o f San Francisco Terminal Ity. & 
Ferry C o.; $1,000,000 stock o f Stockton & Beckwith Pass Ity. C o.; and 
$99,900 stock o f Salt Lako C ity Union Depot & R y. Co.

Judgment for $4,354,330 against tho road was entered in N . Y . State 
Supreme Court on Thursday by default in tho suit brought by New York 
Trust Co. as trustees under tho issuo o f Denver & R io Grando 7%  adjust
ment income bonds o f 1912, for which $25,000,000 o f Western Pacific 2nd 
mortgago bonds aro deposited as collateral. The judgment represents six 
installments o f interest unpaid on these 2nd mortgage bonds. Yesterday 
tho New York Trust C o., as trustee, under tho adjustment mortgago o f 
the D . & It. G. R R ., entered two judgments aggregating $17,262,198, 
against the railroad, representing amounts alleged to bo duo on 91 notes 
mado between M ay 1 1912 and Feb. 2 1915. Tho reorganization plan 
makes no provision for theso claims nor for tho 2d M . bonds.

General Manager C. M . Levey, it is announced, has been chosen as 
President o f tho new operating company which will succeed tho present 
company after foreclosure.— V . 102, p. 2078.

IN D U S T R IA L  A N D  M IS C E L L A N E O U S .
A llou e z  M in in g  C o .— Increased Dividend.— •

This company has declared a quarterly dividend o f $2 per share on tho 
$2,500,000 outstanding capital stock, payable July 10 to holders o f record 
Juno 14. This compares with a payment o f $1 50 per sharo in April and 
$1 in January o f this year.— V. 78, p . 2444.

A m erican  R eal E state  C o ., N ew  Y o r k .— Preliminary 
Report of Receivers.— Tho preliminary roport filed in the 
Federal District Court by receivers W alter C . N oyes and 
Alfred E . M arling, says in brief:

Tho real ostato investments show a total cost valuo o f $17,733,210: a 
book valuo o f $24,845,707, and an assessed valuo o f $13,498,580. The 
property is subject to mortgages o f a total o f $10,250,651. It will bo 
understood that tho cost o f  real estato does not furnish an accurate standard 
o f present values. Similarly, book values indicate only tho estimates 
mado under tho direction o f tho officers o f tho company. So assessments 
for purposes o f taxation seldom afford accurate standards for fixing values. 
N o official appraisal has been mado and we do not attempt to give any 
estimate o f market values. Tho figures given aro in all cases those shown 
by tho com pany’s books (compare V. 102. p. 605).

Wo are informed that the book valuo o f tho properties is tho samo as tho 
appraised valuo shown by appraisals mado in behalf o f tho defendant 
company by Joseph P. D ay, Peaso & Elliman, E . Osborno Smith, J. 
Romaine Brown C o., Williamson & Bryant, Burton, Thompson & C o., 
Fish & Marvin, and J. Clarence Davies, as o f Dec. 31 1915, with additions 
aggregating $218,014 for assessments and improvements since such appraisal.

We aro also informed that appraisals have been mado in connection with 
judicial proceedings by Douglas Robinson, Charles S. Brown C o., Oruik- 
shank Co. and Jacob Leitner, in which the estimated market valuo o f 
considerable portions o f the defendant’s properties is stated at an amount 
substantially lower than those above mentioned. These lower appraisals 
havo been mado for tho Bank Commissioner and will bo used as ovidenco in 
tho hearings by tho committee. Tho total valuo o f tho real estate on 
Dec. 31 1915, as appraised by tho Stato’s experts, amounted to $18,840,490 
making with tho addition o f $218,014 mentioned by tho receivers as ac
cruing sinco Dec. 31, a total value o f $19,058,440, which, after deducting 
mortgages, gives total estimated equities o f $8,807,789, compared with 
$14,595,145 as estimated by tho company on its books.

The com pany’s books show no reserves for any possible loss in sales of 
securities, mortgages receivable and other personal property, but, now that 
tho business is not a going concern, actual sales o f  such property in tho 
process o f  liquidation may result in a substantial shrinkage, and, in our 
opinion, $600,000 would bo a proper sum to set up as an offset to such 
depreciation, without, however, attempting any valuation o f these assets.

One o f our serious problems is that o f obtaining sufficient money to pay 
taxes, interest on first mortgages and other charges on properties which, in 
our opinion, should bo preserved for tho benefit of tho estato. It is quite 
evident that tho incomo from rentals, interest and dividends will not equal 
tho fixed charges for taxes, interest on mortgages, and maintenance and 
overhead chargos. Just how much tho deficiency will bo cannot now bo 
stated with absolute accuracy, but wo think It will bo approximately 
$100,000 a year, exclusive o f tho legal and administrative expenses o f  tho

receivership. Fortunately, it has not yet been necessary to ask for per
mission to issuo receivers’ certificates.

W e havo mado some sales o f second mortgages owned by tho company 
and aro contemplating further sales o f such securities for the purposo o f 
obtaining sufficient funds to preservo tho larger assets o f tho ostato. Wo 
oxpect also to obtain money through salos o f  building lots. From April 20 
to M ay 20, inclusive, tho total cash receipts wero $144,703. There was
S128.031 in tho bank at tho time o f tho receivership. The disbursements 
up to M ay 20 were $144,351, leaving a balance on hand o f $128,384.

President Boynton offered his services to  us without compensation, and 
wo havo retained tho services o f Austin Babcock and Ciaronco 8. Shumway 
at substantially reduced salaries. These reductions, together with tho 
reductions effected in general maintenanco and overhead, construction and 
other expenses, aggregate $88,500 per annum.
B A L A N C E  S H E E T  ( S H O W I N G  B O O K  V A L U E  O F  R E A L  

A s s e t s —
Real estato investments (book value): (1) Unencumbered........ ..

(2) encumbered, $21,965,335; mortgages thereon, $10,250,
615; equity_________________________________________ _________

Mortgages receivable owned___________________________________
Securities owned________________________________________________
Cash in hand and on deposit___________________________________
Notes, accounts and other receivables________________________ I
Miscellaneous equipment, supplies and other items___________
Book assets— doubtful or unavailable_________________________

E S T A T E ) .

$2,880,425
11.714,720

1,066,059
230,471
128,032
184,015
66,470
98,131

T o t a l______
L i a b i l i t i e s — $16,368,323

6%  coupon bonds and certificates fully paid______ _____ ______$7,484,199
6%  accumulative bonds and certificates; installments received

and interest thereon to Dec. 31 1915_______________________  5,609,336
Interest accrued thereon to April 9 1916, partly estim ated.. 247,493
Possiblo priority claims_________________________________________  66,651
Interost, taxes and assessments accrued_______________________  495,679
Notes and accounts payablo and miscellaneous________________  104,267
T, T o ta l ...................... ................... .......................................................... $14,006,624
Book excess o f  assets over liabilities, omitting capital stock___$2,361,698
Capital stock issued and outstanding: Preferred, $1,855,400; 

com m on, $151,100; total.................... ........................................... .. 2,006,500
Apparent surplus indicated by the books__________________ _ S355.108
[Recoivcr Walter O. Noyes is an ex-Judge o f tho U. S. Circuit Court o f 

Appoais and M r. Marling o f tho real estato firm o f Horace S. E ly& C o.]
Pres. Edward Boynton, in circular of Apr. 20 , said in subst.

As is well known, for some time past tho real ostato market in and about 
tho city o f Now York has boen much depressed, and properties indisputably 
o f groat present and prospective valuo havo frequently been found to b 
unsalable except at improvident and ruinous sacrifico. Under ordinary 
conditions tho company would havo been able to continuo in tho conduct 
o f  its business with reasonable assuranco o f substantial profit and prompt 
mooting o f all obligations. During tho past year, however, an unusual 
numbor o f our bondholders havo elected to domand paymont, and this has 
roquired tho expenditure o f  large sums o f monoy out o f principal in order 
to moot those obligations. Tho amount thus becoming duo and payablo 
within tho noxt six months will bo over $750,000. At first all maturing 
surrenders and domands woro mot without substantial sacrifico o f  assets. 
I t  was expected by tho officers and directors that theso surrenders and 
domands would decreaso.and that tho m arkotfor real ostato would shortly 
improvo. Theso expectations havo not boon realized. Tho roal estato 
markot has not yet recovered from its depression and tho bondholders aro 
filing largo numbers o f  surrenders.

The company has now outstanding moro than $13,000,000 o f bonds, o f 
which over $1,000,000 will mature within tho coming 12 months, and in 
addition, over $11,000,000 o f bonds can bo mado to maturo at tho election 
o f the holders within 12 months. As it is practically certain that tho com 
pany will not bo ablo to sell and dispose o f a sufficient amount of Its real 
estato holdings within tho next yoar, oxcopt at a sacrifico o f roal values, it 
has seemed, to tho officers and board o f directors, advisablo and proper that 
receivers should bo appointed for tho protection o f tho proporty.

In tho judgment o f  tho officers and directors thoro should bo a prompt 
readjustment under a conservative agreement o f reorganization which will 
onablo tho properties to bo realized upon without unnecessary sacrifico and 
protect tho interests o f  creditors and stockholders. See committee, & c.. 
In V. 102, p . 1627, 1542, 1889, 1989.

Am er. T elep . &  T eleg . C o .— Sub. Co. Stock Increase.—
Seo Iowa Telephono Co. below.— V. 102, p. 1813, 1348.
A tla n tic  G u lf & W e st  In dies S S .— Bonds Canceled.—-

The Brunswick SS. C o. bonds assumed in 1910 in connection with tho 
purchaso o f the fivo boats belonging to that company (V . 91, p. 465) have 
all been paid o ff and tho mortgago canceled. Tho issuo originally amounted 
to $1,250,000, but tho bonds held by tho public havo been bought by tho 
guarantor from time to time, as opportunity offered, tho balanco sheet of 
D ec. 31 1915 showing only $890,000 o f them in existence, including, it is 
understood, some considerable amount awaiting tho cancellation that has 
now taken placo.— V. 102, p. 1431, 1061.

B altim ore D ry D ocks & S h ip b u ild in g  C o .— Sale.— A  
syndicate controlled by tho Wisconsin Securities C o. of M il
waukee (V . 100, p . 1924) has purchased from tho Baltimore 
Trust C o. at $101 per sharo (par $100), a majority intorost.

Tho “ Manufacturers’ Record”  o f  recent dato states that tho amount 
involved was about $828,000. Tho 7%  dividend payablo on tho $500,000 
authorized and outstanding cumulative preferred stoclc is to bo retained 
by the trust com pany, anti tho 3%  dividend on tho $600,000 authorized 
and outstanding common stock is to bo paid to tho purchasing Interests. 
The Wisconsin company contracts to purchaso for a limited time all minority 
stock offered on a similar basis.

The company is reported to have contracts on hand valued at upwards 
o f $3,090,000 for tho construction o f sovon steamships. About 1,900 men 
aro employed.

II. A. Evans, V.-Pres. &  Gen. M gr., It is reported, will shortly succeed 
Thos. H. Bowles as President, who, however, is a member o f tho purchasing 
syndicate.— V. 102, p. 1251.

B altim ore T u b e C o .— Initial Common Dividend.—
This company has declared an initial dividend ou tho $2,250,090 outstand

ing common stock at tho rato o f  7%  por annum, payablo quarterly. Tho 
first paymont of 1 'A  %  is payable July l to holders o f  record Juno 20.

Tho company says in substanco: "T ho not earnings for tho 5 months—• 
making a consorvativo ostimato for June— will amount to approximately 
55% on tho common stock, tho dividends on tho prof, stock having boon 
deducted. After taking care o f all nocossary plant extensions, past and 
contemplated, and providing for necessary contingencies, wo fool justified 
in declaring tho regular pref. diviiiond duo on the quarter ending Juno 30 
and also placing tho common stock on a 7%  basis, with quarterly distri
butions.’ ’— V. 102, p . 1062, 524.

B a rtle tt-H a yw ard  C o.— Notes Sold.—
The Fidelity Trust Co. o f Baltimore, M d ., announces that all tho 

$1,850,000 First M tgo. 5%  gold notes recently purchased and offered by 
them, havo been sold. Seo offering, V . 102, p. 1989, 1899.

(T he) B arrett C o .— Slock Dividend.—
This company has declared an extra dividend o f 7 % , payablo in com 

mon stock on tho common stock, along with tho regular quarterly divi
dends o f 1 )4%  on tho $11,298,200 outstanding common and $4,569,700 
outstanding preferred issues. Tho pref. dividend is payablo July 15 to 
stockholders o f record July 5. Tho common dividends aro payablo July i 
to holders o f  record Juno 20.— V . 102, p. 977, 439.

B risto l B rass C o .— Stock Increase.—
The shareholders on M ay 26 voted to incroaso tho authorized capital 

stock from $800,000 to $1,000,000, by the issuanco o f 8,000 shares o f  tho 
par valuo o f $25. Tho new stock is to bo offered to tile prosont shareholders 
who may subscribe for ono sharo o f now stock for overy four o f tho old held. 
— V . 99, p . 1054.

B u tte  & Superior C op per C o .— Extra Dividend.—
An extra dividend o f $10 (100%) has been declared on tho $2,726,900 

stock (par $10), along with tho regular quarterly 75c. (7 )4 % ). payablo
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Juno 30 to holders o f record Juno 16. In March 1916 $10 extra was paid. 
— V. 102. p . 1899, 1628.

C am bria  Steel C o .— Steamship Bonds Sold.— Droxol &  
C o ., Phila ., have sold two issues of steamship company  
bonds in which tho Cambria company has a 6 0 %  interest, 
nam ely: $1 ,300 ,000  Johnstown Steamship C o. first M . 5 %  
serial gold bonds, duo 1918-1927, and $ 2 6 5 ,0 0 0 Beaver Steam
ship C o. 5 %  serial gold bonds, duo 1918-1928. Itisreported  
that tho Cambria Com pany has entered into a carrying 
contract with the two companies— V . 102, p . 1055, 888 .

C an ad ian  C onverters C o ., L td .— Combined Earnings.—
A p r i l  30 Y e a r —  N e t  P r o f i t s .  B o n d  l i l t .  D i v i d e n d s .  B a l . ,S u r .o r D e f .
1915-16....................$140,223 $23,910 .................. -  sur.$116,283
1914-15___________  41,629 24,465 (3% ) $52,005 dof. 34,841

Tho total accumulated profit and loss surplus April 30 1916, after de
ducting $9,620 accounts written off, and $17,500 appropriated for depre
ciation reserve, was $175.129.— V. 101, p. 372.

C edars R apids M fg. & Pow er C o .— Exchange of Stock.—
See Civic Investment & Industrial C o. below.— V. 102, p. 2079, 1813.
C en tra l C a lifo rn ia  E lectric  C o rp .— Consolidation.—

See Novada-California Electric Corporation below.— V . 101. p. 695.
C hicago  T elep h o n e C o .— Purchase Approved.—

Tho Illinois P. U. Commission on Juno 6 approved tho salo o f  tho Auto
matic Telophono Co. property by the Chicago Tunnel Co. to tho Chicago 
Telephone C o., subject only to tho condition that tho purchasing company 
snail give tho same connections to the independent concerns that are now 
furnished through tho Tunnel Company. Tho option held on the A uto
matic property oxpiros July 1, but it is stated that tho salo will bo consum
mated prior to that time. V. 102, ij. 1813, 1252, and See V. 102, p. 1165.

C h in o  C opper C o .— Extra Dividend.
An extra dividend o f $1 per share has been declared along with tho regular 

quarterly dividend o f $1 25, payablo June 30 to holders o f  record Juno 10. 
In addition to the dividend, the directors appropriated $1,250,000 for 
enlargement o f  milling capacity.— V. 102, p. 1720, 1438.

(T h e) Civic In v estm en t & In d u str ia l C o ., M o n tre a l.—
Merger Co.— Tho shareholders of tho Montreal Light, H eat 
& Power Co. and tho Cedars Itapids M fg . & Power C o. are 
offered by this company the opportunity to exehango their 
shares on tho following basis for shares of tho Civic Invost- 
mont & Industrial C o. (which expects to oporato under 
namo of Montreal Light, H eat & Power C o .):

F o r  E a c h  $100 S h a r e  o f —  O u ts t 'd 'g .  S tk  N e w — I n  A l l  S a y .
M ont. I.i., II. & 1’ . Co. stk. (V. 102,p.2075)-$18,709,400 $300— $56,128,200 
Cellars Itapids M fg. & Power Co. (V.

102, p. 253, 1813) s t o c k . . ....................... 8,900,000 100—  8,900,000
Digest o f  C ircu lar from  Civic Invest. & Indus. C o., M ontreal, Ju ne 8.

The now company has been incorporated by largo shareholders o f  tho two 
old companies, chiefly for the purposo o f operating and placing tho control 
under tho samo management. Authorized capital, $75,000,000. No bonds.

Under agreements made betwcon this company, tho Montreal company 
and tho Cedars Itapids company (approved by directors and shareholders 
o f each), the Civic company will operato tho last named companies during 
a period o f 98 years. Tho Civic company guarantees all fixed charges, 
operating expenses, maintenance, & c., o f  both companies, and 8%  annual 
dividends on tho stock o f the Montreal company and 3%  annual dividends 
on tho stock o f tho Cedars Itapids company from Aug. 1 1916.

Tho shareholders in both companies may effect tho exchange on or beforo 
July 31 1916 at tho Montreal Trust C o., Montreal or London (Eng.)

The new oomnanv has eomnleterl arramrements tn aennirv, •. 1

it is tho Intontlon to mako its dividends payablo quarterly beginning N ov. 15 
1916, for tho quarter ending Oct. 31 1916. It is anticipated that from tho 
combined earnings o f  the two companies this company will bo enabled to 
commonco dividends at tho rate o f  4%  per annum and show a substantial 
surplus. It is anticipated that tho new company will operato under tho 
stylo o f  tho Montreal Light, Heat & Power C o., in pursuance o f  its charter 
rights and in order to preserve tho identity and associations o f  tho business.

Directors: Sir Herbert S. Holt, Pres., and J. S. Norris, V .-Pros., both o f 
Montreal; J. E . Aldrcd o f N. Y .; Arthur V. Davis o f  Pittsburgh; Sir II. 
Montagu Allen, C .V .O ., George Cavcrhill, Sir Iiodolpho Forgot, C. It. 
Ilosmer, Hon. Itobcrt M ackay, Hon. Narcisso Perodeau and lion . H . 15. 
Itainvillo, all o f Montreal. C. S. Bagg is Sec.-Troas.

C leveland & S an d u sk y  B row ing C o .— Div. Increased.—
This company has declared a quarterly dividend o f \ \ i %  on tho out

standing pref. stock, payablo July 15 to holders o f  record Juno 30. This 
compares with a dividend o f 1% paid April 15 last.— V. 101, p. 2147.

C oach ella  V a lley  Ice & E lectric C o .— Consolidation.—
See Novada-California Electric Corp. below.— V . 102, p. 439.
Com m ercial C redit C o ., B a ltim ore .— Pref. Stock Offered. 

— Subject to tho prior rights of the stockholders which will 
expire Juno 15, Robert Garrett & Sons, Baltim ore, are offer
ing, by aclv. on another pago, at $26 50 per share (par $25) 
and div. from April 1 to yield about 6 .6 0 % , tho now 7 %  
class “ B ”  cumulative pref. stock. Total authorized issuo 
$1 ,000 ,000 , of which $750,000 will now bo outstanding. ’

Tho com pany’s business consists in buying opon commer
cial accounts recoivablo from responsible manufacturers and 
jobbers, paying about 8 0 %  of tho faco valuo thereof upon 
receipt of documents, tho final payment of 2 0 %  being with
held and paid only as and when each amount is collected. 
Tho ontorpriso was incorporated in Delaware in M a y  1912 
and has, it is pointed out, been very successful from its in
ception, “ having established an annual volumo of over $3 0 ,
000 ,000 within four years, three-fourths of which comes from  
such firms rated $35,000 to $1 ,000 ,00 0 .”

C a p i t a l i z a t i o n —  A u t h o r i z e d .  O u t s la n d in a .
Common stock, par $25_________________________ $1,000,000 $750,000
Preferred stock, par $25_________________________  1 ,000,000 750,000
Pref. stock, class “ 15,”  par $25, 7%  cum ulative.. 1,000,000 750,000

Data front Letter ot President Win. H. Grimes.
S t a t u s .—  Ih o  annual net earnings sinco tho company started have been 

more than 4 tho pref. stock dividend requirements. Tho company
has paid the full 7%  dividends on its pref. stock sinco it began business in
1912. I ho common stock was put upon a 6% dividend basis in July 1913, 
which was increased to 8%  in Apr. 1914, and 10% on Oct. 1 1914. In 
addition a 20% stock dividend was paid to common shareholders o f  record 
Apr. 21 1915.

All o f tho assets are liquid, cash and commercial accounts recoivablo 
guaranteed by manufacturers and jobbers, upon which only 80% has been 
paid by tho company. Iho assets, therefore, aro subject to vory little do- 
predation. Iho averago time o f payment o f  accounts purchased is loss 
than 60 days, and tho monthly collections o f  tho company, plus its cash 
balance, have practically always been in excess o f  tho total amount o f col
lateral trust notes outstanding.

C la s s  " B "  P r e f  . S t o c k .  -This stock is similar to a bank stock, but without 
tho usual double liability thereon, and has tho added protection o f tho com 
mon stock capital o f  $750,000 and a surplus o f about $200,000 or an equity 
o f  over 126%, consisting entirely o f liquid assets. Tho present annual 
dividend o f 10% on tho common stock cannot bo increased unless, aftor 
tho payment of such increase, there shall still remain a surplus equal to 

not lass than 50% of tho par valuo o f tho common stock outstanding.

A t no time can tho amount o f class “ B ”  prof, stock outstanding exceed 
tho amount of common stock outstanding, nor can tho authorized issue be 
increased, nor can thero bo authorized a class o f  stock with rights superior, 
prior or equal to tho rights o f said class “ B ”  prof, stock without tho consent 
o f  a majority o f  said class “ B ”  pref. stock then outstanding. This stock is 
preferred over tho common stock, both as to assets and as to  dividends; it 
has oqual voting powers with the pref. and common stock, and can be re
deemed by tho company only at $30 per share (par $25) and accrued divi
dend upon 60 days’ notice.

C o n tin e n ta l C oal C o ., T o le d o .—  Operations— Litigation.
Rocijiver N . D. Monsarrat was recently authorized by Judge John E. 

Sater in the U. S. District Court at Cincinnati, to issuo $425,000 in receiver’s 
certificates, part o f  the proceeds o f which will bo used for improvements 
upon tho properties and to pay royalties o f  $170,000 on leased property. 
B y granting the receiver permission to issuo these certificates it will enable 
him to put 14 o f tho mines in condition for operation. Somo time since, the 
mines, formerly leased to the Sunday Crook Coal C o ., were turned over to 
tho Continental Company.

Steps arc being taken toward the formation o f a corporation to bo known 
as tho Continental Fuel C o., to take over tho property o f  the Continental 
Coal Co. George M . Jones, o f  tho George M . Jones Coal C o., Toledo, is 
understood to bo tho head o f the new corporation. See also Toledo & 
Ohio Central R y. under "Railroads”  abovo.

It Is understood that George M . Jones o f  tho George M . Jones C o., T o 
ledo, has leased the property from the receivers for a number o f years. 
— V. 102, p. 1165.

C o n tin e n ta l C oal C orp oration  (of W y o .) , C h a tta 
n oo ga , T e n n .— Plan.— Tho committee named below has 
issued a plan of reorganization, dated April 1916, in which 
tho bondholders and other creditors are asked to participate. 
Tho plan says in substance:

The corporation acquired its present properties subject to underlying 
lions, o f  which there is now outstanding approximately $200,000 (partly 
past due), and it will be necessary to provide for tho maintenance o f the 
properties pending reorganization, for the expense o f reorganization and 
for a cash working capital for the new company o f approximately $150,090. 
Tho corporation has also outstanding $2,024,000 1st M . 6%  gold bonds, 
dated July 1 1911, secured by a mortgage to the Hamilton Trust & Savings 
Bank o f Chattanooga, Tcnn., as trustee, together with past-due unpaid 
interest coupons and the coupons maturing July 1 1916, aggregating ap
proximately $146,500, making a total outstanding mortgage obligation o f 
$2,170,500. Furthermore, the corporation owes to unsecured note and 
contract creditors, for moneys borrowed, merchandise purchased, & c., 
about $560,000. On July 1 1915 80%  o f the bondholders and 80% o f the 
unsecured creditors entered into an agreement whereby an extension of 
time wa s  to be given on the debts and a creditors’ committeo took super
vision o f  tho affairs o f  the corporation, for the purpose o f  keeping it a going 
concern, ib is  committee has found it necessary to borrow, for better
ments, & c., approximately $62,000, and on April 15 1916 about $18,000 
to cover current pay-rolls. ’

P r o p o s e d  C a p i t a l i z a t i o n  o f  N e i o  C o m p a n y  ( A f t e r  F o r e c l o s u r e  S a l e ) .  
C a p i t a l  S lo c k  (in $100 shares) v. t. c. (10-year voting trust), to bo 

distributed among depositing bondholders and creditors on
bases below shown, any balance fo r  treasury purposes_________$1,500,000

G e n e r a l M l g e . to secure $1,350,000 6%  bds. dated July 1 ’ 16, viz.:
U) Series A bonds, preferred as to maturity and lien. Duo 

July 11931. Denom. $1,000. N ot less than $25,000 to be 
retired annually, beginning July 1 1921. T o  bo used to

o . B?,Hndc l̂ylI\g llcns and for treasury purposes............ 350,000(2) Sorias B bonds, deferred as to maturity and lien. Duo 
July 1 1941. Denom. $100, $500 and $1,000. The com 
pany to retire not less than $25,000 yearly, beginning July 1 
1932. The reorganization committee to have the power, 
if  thought bast, to remove coupons duo Jan. 1 and July 1 
1917, so that tho first interest payment shall be due not 
later than Jan. 1 1918. T o be distributed among the de
positing preferred creditors and depositing bondholders and 
other creditors on basis below shown. Any balanco for 
treasury purposes______ _____________________________________ i ,ooo ,000

D i s t r i b u t i o n  o f  N e w  S e c u r i t i e s .— Tho plan calls for the application o f the 
new securities as follows: (1) For the underlying bondholders, by exchange 
o f their bonds or by the deposit o f  the new bonds for tho protection o f such 
underlying securities, approximately $200,000 o f  tho Series “ A ”  bonds- 
(2) to the depositing bondholders, upon their securities. 45%  o f  tho face 
valuo o f their certificates o f  deposit In tho new Series “ B ”  bonds and 55% 
In tho now stock; (3) to the depositing creditors, upon their claims, 15% in 
tho now Series H bonds and 85%  in the now stock; (4) to parties who have 
advanced tho moneys above referred to (other than tho $18,000), par in new 
Series B * bonds (and no stock) for tho amount o f  their claims, [less it is 
supposed tho value o f any collateral held by them to secure such claims.]

If the payments to the various classes o f  creditors to be made as herein 
provided, in Class B bonds and in stock, shall exceed in tho aggregate, 
at tho specified percentages, tho amount o f  the authorized issuo o f such 
bonds or stock, such payments in either case shall be reduced respectively 
pro rata, so that the total payment to bo made in bonds or stock shall not 
exceed tho authorized issue thereof. If any creditor shall have received 
any preference in payments o f  interest over any other creditor since July 1 
1915, such preferred creditor participating in the reorganization shall be 
equalized with creditors who have not received such preference.

No dividends shall at any time be paid upon the capital stock when the 
company is in default in tho payment o f  the sinking fund or tho interest 
upon any o f its bonds outstanding, nor shall any dividend bo declared which 
will reduco tho net quick assets below 80%  o f tho outstanding bonds. 
Any dividend paid in violation o f this provision shall, at the option o f the 
trustee under the mortgage or the holders o f  25%  o f tho outstanding bonds, 
work a precipitation o f the mortgage debt.

V o t in g  T r u s t .— S. Thurston Ballard for Louisville interests; T . R . Pres
ton for Chattanooga, and L. W . Botts shall constitute a voting committee

(about $18,000) borrowed April 15 1916 to cover current pay-rolls, which 
notes or any balances owing thereon shall bo assumed by the new corpora
tion, and shall deliver Class B bonds to said amount at par as collateral.

Lease.— The committee is empowered in Its discretion to lease from the 
corporation, on payment o f  a reasonable royalty, its coal mines, live stock 
and equipment situated in Bell County, K y ., or to otherwise operate the 
mines and business so as to preserve the sale contracts and good-will.

Reorganization Committee: A. G . Stith and M . S. Barker o f  Louis
ville and T . R. Preston and F. B. Martin o f  Chattanooga. Depositary 
Louisville Trust Co.

[Attorneys representing various creditors o f this company on M ay 8 last 
filed involuntary proceedings in bankruptcy in tho U. S. District Court a- 
Loxington, K y. Tho com pany’s mines aro in tho Straight Creek district 
o f eastern Kentucky.]— V. 101, p. 1191.

C opper R an ge C o .— Extra Dividend.—
An oxtra dividond o f $1 per share in addition to tho regular quarterly 

dividend of $1.50 per share has boon declared, payablo June 15 to holders 
o f record M ay 29.— V . 101, p. 925. 848.

C oron a (C al.) G as & E lectric L ig h t C o .— Consolidation.
Seo Novada-California Electric Corporation below.— V . 78, p . 770.

C osd en  &  C o. (O il) .— Stock Increase— Dividend.—
The shareholders will vote on July 5 on increasing tho authorized capital 

stock from $4,000,000 to $7,000,000. Tho directors propose to declare in 
addition to tho regular quarterly 2%  and tho 5%  oxtra, a cash dividend of 
50% . Tho now stock to be authorized will be offered to tho shareholders 
at $5 per sharo (par) .for tho investment o f  tho cash they will receive in the 
50% cash dividond, which is, thercioro, equivalent to declaring a 50%  
stock dividond. Tho company now holds $500,000 of its capital stock for 
tho conversion o f tho $2,000,000 authorized and issued. First mtge. 6%  
convertible bonds, which aro convertible into common stock at S20 per 
sharo.— V . 102. p . 1349. 888.

D a y to n  C oal & Iron  C o .— Sale.—
This property is advertised to be sold to the highest bidder on Jun 1 

at Dayton, Tcnn.— V. 98, p . 1319.
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D om in io n  Pow er & T ran sm ission  C o ., L td .— Initial 
Dividend on Common Stock.—

An initial dividend o f 2%  has been declared on tho $7,714,500 common 
stock, payable June 15 to holders o f  record as o f  M ay 31. This dividond 
is taken as establishing the stock on an annual dividend basis o f  4 % -—  
V . 102, p . 1990, 800.

D om in io n  Steel C orp ., L td .— Combined Earnings.—
M a r .31 N e t  I n t e r e s t  o n  S i n k .F u n d ,  P f .D i v s .  C o r p .  B a la n c e ,

Y e a r .  E a r n i n g s .  B o n d s ,  A c .  D e p r . ,  ifee. S u b .C o s .  D i v s .  S u r p lu s .
1915—16-$7,004,317 $1,590,086 $1,419,006 $560,000 $420,000 $3,015,225 
1914-15. 3,571,058 1,651,522 1,064,280 210,000 420.000 225,256

Sinking fund, depreciation, & c., as above, in 1915-16 includes sinking 
fund and depreciation and renewals, $1,192,825, and discount on bonds, 
$226,181, against $920,093 and $144,186, respectively, in 1914-15. Divi
dends as above include yearly $420,000 6%  prof. divs.—-V. 102, p. 254,157.

(E. I .)  d u  P o n t de N em ou rs Pow der C o .— Suit.—
Vice-Chancellor Howell in the Now Jersey Court o f  Chancery on Juno 5 

granted an order restraining the shareholders from voting to reduce the 
capital stock from $60,000,000 to $4,000,000 (see V. 102, p . 1900), as was 
proposed. Francis P . H oyt, o f  Morristown, N . J ., obtained tho order. 
The complainants represent about $44,000 o f the 4 H %  30-year bonds, o f 
which $14,166,000 are outstanding. It was contended by tho complainants 
that tho assets o f  tho company should remain intact until tho bonds mature. 
Tho suit is to be heard Juno 13 at Nowark, N . J .— V . 102, p. 1900, 1813.

F ed eral D y e stu ff &  C hem ical C o .— Large Dyestuff Ship
ment.— A n authorized statement says:

What is believed to bo the largest single shipment o f  dyestuff ever made 
from an American plant was made by the company on Tuesday, when it 
shipped to the William Taubell hosiery plant, at Riverside, N . J ., 41,350 
lbs., a full carload, o f  sulphur black. The color, which was made at tho 
com pany’s plant at Kingsport, Tenn., is valued at approximately $41,000, 
or about $1 a lb.

Federal Dyestuff is now making about 24,000 lbs. o f  sulphur black a day, 
and production will gradually be increased, present plans calling for an 
ultimate capacity o f  20 tons o f  the color dally, as well as 8 tons o f sulphur 
blue and 4 tons o f  sulphur brown. A large quantity o f  aniline oil will also 
be made and the company is equipped to make picric acid. Tho manufac
ture o f  blues and browns has not yet started, but it is expected that these 
colors will be produced by July 1. It is further planned to produce direct

Construction o f  the com pany’s plant started in Novem ber 1915, and the 
first shipment o f  black, a small one, was made in January. Since then 
output has steadily been increased. Tho company obtains sulphuric acid 
from the Tennessee Copper Co. and sulphur from tho Union Sulphur C o.—  
V. 101, p. 1888.

R o b e rt G air C o ., B rook lyn , N . Y .— Report.—
Seo “ Annual Reports”  on a preceding page.
Preferred Stock Offered.— H ayden, Stone & C o ., N ew  York  

and Boston, aro offering, at 102 and dividend, yielding 
6 .8 3 % , $350 ,000 7 %  cumulative pref. stock. Preferred as 
to dividends and assets. D ivs. Q .-F . Redeemable, all or 
part, at 1123^ on any dividend date (V . 96 , p . 1159).
Data from  Letter o f  Pres. R ob ert Q air, B rook lyn , N. Y ., A pr. 24 1916.

O r g a n iz a t i o n ,  & c .— Incorporated in N . Y ., as successor o f firm o f samo 
name, established in 1864. Tho largest company o f its kind in the world. 
W e manufacture folding cartons, commercial envelopes, lithographed dis
plays, lace paper goods, corrugated paper products, fibro shipping cases, 
label wrappers, show cards, felt paper covers. 1,500 machines aro engaged 
and 2,400 persons employed. The goods manufactured comprise coverings 
for foodstuffs, drugs, confectionary, articles o f woar, fabrics, &c. (V. 96,
** C a p i t a l i z a t i o n  (N o mtgo. or bonded debt)—  A u t h o r i z e d .  O u t s ta n d in g .
Pref. stock (retired by sinking fund, $20,000)______ $3,000,000 $2,480,000
Common stock______________________________________  5,000,000 5,000,000

On April 18 1916 (V. 102, p. 1438), the stockholders authorized an addi
tional $500,000 pref. stock, $400,000 o f which is now being issued, making 
tho amount outstanding $2,880,000. The proceeds are for construction 
and improvements. ,

P r o p e r t y .—-Located in Brooklyn, N . Y ., near tho Brooklyn bridges, 
extending over six city blocks and consisting o f sovon large factories, and 
power station. M ost o f the buildings are o f steel reinforced concreto.

A s s e t s ,  A c . — The net tangible assets, oxcluslvo o f  good-will, aro $6,445,
563, which equals about $260 per share o f  the preferred stock.
R3 N e t  E a r n i n g s  f o r  F i s c a l  Y e a r s  e n d in g  J a n .  31.
1911-12. 1912-13. 1913-14. 1914-15. 1915-16.
$347,139 $419,146 $402,273 $321,721 $403,683

For tho past four years our net profits were equal to 15.5% on tho
$2,480,000 pref. stock outstanding; and for the year ending Jan. 31 1916
they amounted to over 16.3% . [See “ Reports" above.]— V . 102, p . 1438.

3|G en era l M otors C o .— Resignations.—
James J. Storrow has resigned as director and chairman o f the financo 

committee, and Albert Strauss, o f  J. & W . Seligman, and Emory W . 
Clark have also resigned as directors. W . C. Durant has^succeodod 
Charles W . Nash as President. See V. 102, p. 2079, 1063.; jgj

^  G reat A tla n tic  & P acific  T ea  C o .— Notes.— The Equit- 
ablo Trust C o ., N . Y . ,  has purchased $3 ,000 ,000 5-year 6 %  
notes, and in this connection the following data is pronounced 
correct

Tho com pany, organized in 1858 and bearing its present name sinco 
1869, will, upon completion oi a plan of recapitalization, bo capitalized as

C a p i t a l i z a t i o n —  A u t h o r i z e d .  O u t s ta n d in g .
6%  convertible notes-----------------------------------------  $5,000,000 $3,000,000
Preferred stock , 7 % (par $100)----------------------- 12,500,000 6,100,000
Common stock (no par value)------------------------  250,000 shs. 250,000 shs.

The 6%  convertible notes aro convertible into 7 % prof, stock at par. Of 
tho pref. stock $6,400,000 aro reserved for conversion and exchange, leaving 
the balance, $6,100,000, outstanding.  ̂ , ,
WEarnings for tho fiscal year ending Feb. 29 1916 showed earnings equal 
to ten times the interest on the notes. Net assets, as the equity behind 
this issue, aggregate $9,978,000. Cash and quick assets aro equal to nearly 

times tne present issue.
It Is expected that an offering o f these notes will bo made shortly.—  

V. 101, p . 372.
H art-P arr C o. (G as & O il T ractors), C h arles C ity , la .

J a n . 1’16. J a n .2'15.
A ssets—  $ $

Factory bldgs., & c . .  496,332 436,182
Equipment_______- 807,234 828,695
Other real estate-----  198,454 268,600
Brch. house real cst. 113,596 123,424
Bills & accts. rec.,&c. 846,963 701,864
Cash....................   50,577 36,762
Special contract___  92,203 ..........
Stock In other cos__  100,000 100,000
Unexplred Insurance 643 592
Mfg. products, &C-. 1,346,098 1,371,484

J a n .l ’ ia . Ja».2’15. 
L ia b ilities—  $ S

Preferred stock.........1,500,000 1,500,000
Common stock_____1,000,000 1,000,000
Bills and accounts

payable................. 1,252,746
Agents’ commissions’

certfs. (not due).. 87,486
Pref. stk. s. f. res’vo. 90,0001
Surp. & undlv. prof. 121,868/

985,853
86,686

295,064

-  Total____ ______ 4,052,100 3,867,603 T otal.....................4,052,100 3,867,603
‘•[.Customers’ notes discounted Jan. 1 1916, $335,982.— V. 100, p. 1596.

H ercu les Pow der C o .— 1 3 %  Extra Common Dividend.—
An extra dividend of 13% has beon declared on the $7,150,000 common 

stock in addition to the regular quarterly 2% , payablo Juno 25 to holders 
of record Juno 15. . _
Dividend 1913 ----------- 1914------- —  —-----1915— — — — 1916—

Record—  Mar. June. Sept. Dec. Mar.June. Sept. Dec. Mar. June.
Regular____ 3 Wt V4 1H 3'A 2 2 2 2 2 2
E xtra--------- - -  - - -  ............................................  4 4 8 13
—V. 102. p. 1720, 979.

In te rn a tio n a l C o tto n  M ills, B o s to n .— New Pref. Stock—  
Discharge of Accumulated Pref. Dividends.— The stockholders 
recently approved plans (a) to reduce the outstanding com
mon stock from $10,000,000 to $5 ,000 ,000 by changing tho 
par value of shares from $100 to $50, thu3 getting rid 
of the profit and loss deficit that has stood in tho way of 
dividends. (b) To  issue $500,000 new pref. stock for the 
purpose of discharging tho accumulated prof, dividends.

The $500,000 new pref. stock is now offered for subscrip
tion, a circular of M a y  31 addressed to the pref. share
holders saying in substance:

If sufficient o f said new issue o f pref. stock is subscribed for so that t i e  
reduction o f surplus consequent upon the payment o f  dividends shall net 
result in too great a diminution o f our cash balance, wo plan to  pay tho 
accumulated dividends on the pref. stock now outstanding, and also the 
dividend which accrues on Juno 1 1916. Tho enclosed power o f attorney 
to C. L. Talbot authorizes him to receive on your behalf the accumulated 
dividends to and including March 1 1916 on your present holdings o f pref. 
stock, and to apply these against your above subscription. These divi
dends will aggregate tho exact amount o f  your subscription for your pro 
rata amount o f the now pref. stock issue. If you wish to subscribe for 
more than said pro rata amount, you must enclose check, payable in New 
York or Boston funds, for any additional balance, subject to allotment.

I f  $482,454 o f this new prof, stock is not subscribed for, onorbeforo 
June 15 1916, this plan unless tho time shall bo oxtended, will bo declared 
inoperative, your subscriptions will be returned to you and no dividends 
will be paid except as the directors may hereafter dotermino.
D igest o f  O fficia l C ircu lar in C on n ection  w ith  M eeting o f April 18 

to  R ed u ce th e  Com m on S tock , &c.
During the last year our earnings havo been more than sufficient to pay 

the pref. stock dividends, but owing to tho profit and loss doficlt these 
accrued dividends cannot now be paid, nor without readjustments can they 
be paid for a considerable time in the future. The balance sheet o f Dec. 31 
1915 shows a deficit of $3,558,529. $3,169,087 o f which resulted Horn a re
valuation by tho directors o f  certain investments in subsidiary and outside 
companies, particularly in the stocks owned o f tho M t. Vornon-Woodborry 
M ills, Inc., and the J. Spencer Turner C o., as follows:

E f f e c t  o n  P r o f i t  a n d  L o s s  A c c o u n t  o f  R e c e n t  R e v a lu a t io n  o f  S e c u r i t i e s  O w n e d .
Deficit as o f Jan. 1 1915, reduced by operating Dec. 31 1915------  $389,442
Charged o ff (following revaluation)— Stocks o f J. Spencer Tur

ner Co. (previously carried at $1,856,662— E d.), $1,646,596: 
common stock o f M t. Vernon-W oodberry M ills, Inc. (previ
ously carried at $2,000,000), $1,500,000; stock and mortgage 
note o f the Draycott Mills fpreviously carried at $386,627),
$186,627; miscellaneous securities, $7,013; total---------------------$3,340,237

L e s s — Gain resulting from adjustment o f book valuation— Stocks 
representing control o f “ Imperial”  and “ Cosmos”  Cotton C os.,
$71,150; stock o f Boston Yarn C o., $100,000.................... ..........  1 7 1 ,1 5 0

Deficit Dec. 31 1915, as per balance sheet_____________ _______$3,558,529
The directors further recommend an Issue at par o f approximately 

$500,000 pref. stock for cash and the payment o f  the $128,848 o f accrued 
dividends upon tho outstanding pref. stock, thus removing the existing 
obligation for unpaid pref. stock dividends without donleting the present 
net current assets. This should increase the real value o f tho common stock. 
The board further recommend that $500,000 o f tho surplus, which will 
result from tho proposed adjustment o f capital stock, bo applied in the re
duction o f good-will, which would thereby bo reduced to $4,670,813.

N e t .  E a r n i n g s  o f  th e  C o m p a n y  f o r  th e  Y e a r  e n d e d  D e c .  31 1915. 
[Including tho proportion o f not profits accrued on its investments in 

subsidiary companies.] ’
Manufacturing and trading profit------------------------------------------------ $1,124,154
Miscellaneous income, $25,687, and Interest earned, $6,567------  32,254

G ross prof it__________________________ _________ _______________ $1,156,408
D fid u c l— Reserve for depreciation o f plant, machinery and equip

ment, $187,156; debentures redeemed, $26,000; Interest and 
premium on bonds, $38,592; current interest, $75,094; bad 
and doubtful debts, $4.620........... ....................... .......... ...................  331,462
Net profit (before deducting note intorost shown below )---------- $824,946

Proportionate amount o f above net profit earned and accrued to 
the International Cotton Mills on the basis o f its earnings and
stock ownership in subsidiary companies---------------------------------- $753,802

L e s s :  Interest at 6%  on $4,000,000 5-year gold notes duo June 1
1918, paid by International Cotton M ills...................................  240,000
Amount o f not profit earned and accrued to Internal. C ot. Mills $513,802 
It is hoped that, by reason o f tho Improvements effected at our several 

plants ami a continuation o f  normal trade conditions, satisfactory earnings 
can bo steadily maintained in tho future.

A D J U S T E D  B A L A N C E  S H E E T  A S  O F  D E C .  31 1915.
L ia b ilit ies  (Total, $14,001,761)

Preferred stock Issued....$3,063,200
do do now offered......... 500,000

Common stock, adjusted. 5,000,000
5-yr. 6% notes, duo Juno 1 ’ 18 4,000,000
Notes payablo................  560,604
Accounts payable---.....  488,961
Reserve for depreciation......... 113,024
Surplus.......... - ................  275,972

Assets (Total,$14,001,761)
Real cst., bldgs., plant, &c.*.$3,584,688 
Extension to Hogansv. mill-- 39,687 
Securities of other companies- 2,614,526
Good-will.................................. 4,670,813
Treasury common stock_____  165,499
Cash........ ..........    255,801
Inventory...............................  1,730,634
Miscellaneous.......... - .............  65,652
Amount due from sub. cos__  874,456

*An appraisal mado as o f  Dec. 31 1915 by Charles T . M ain, engineer, 
places this figure at $3,968,000. . . .

This company as successor to the Consolidated Cotton Duck C o. is 
contingently liable as guarantor o f $408,000 o f J. Spencer Turner C o. 
debentures.— V. 102, p. 1990, 1439.

In te rn a tio n a l M ercan tile  M arine C o .— Earns. Sub. Co.
See Oceanic Navigation C o. undor “ Annual Roports”  above.
Harmony.— John W . Platten, Chairman of tho common  

stockholder’s committee, on June 6 authorized the statement 
that his committee and the committee representing the 
preferred stockholders “ had agreed in principle as to the 
course to bo pursued in relation to tho com pany.”  Yester
day the “ Chronicle”  was informed that there was nothing 
further to say regarding reorganization m atters.— V . 102, 
p. 2080, 1814.

In te rsta te  E lectric  C orp oration , N ew  Y o rk .— New Ac
quisition— Extension.— Theso include:

Tho Corporation has contracted for tho aquisltlon o f tho Winters Elec
tric Light C o., o f Winters, T ex., tho Ballingor Ice C o., o f Ballinger, T ex., at 
which placo wo already own the Ballinger Eloctric Light & Power Co. and 
is constructing at tho present time a high-tonsion transmission lino oxtonding 
from tho city o f San Angelo to the cities o f Milos, Rowona, Ballinger, 
Hatchell and Winters, Tex., a distance o f  51 miles.

Earnings of Subsidiaries.— For quarter and year ended 
M arch 3 i  1916: „

S u b . C o m p a n i e s —  1916-3 A fos.-1915% I n c  19l6-Ycar-1915. % I n c
Gross earnings.....................$129,848 $114,736 13.2 $568,507 $523,001 8.7
Operating expenses_______ 8 i,008 77,201 4.9 333,697 318,419 4.8

Not earnings......................$48,840 $37,535 30.1 $234,819 $204,582 14.7
— V. 102, p . 1246, 803.

Iroq u ois Iron  C o ., o f C h ica g o .— New Management.— •
Owing, It is stated, to the desire o f  some o f tho former stockholders to 

retire from activo business, an option on tho greater portion o f the capital 
stock was recently given to C. D. Caldwell and C. T . Boynton, o f  Chicago. 
The option was accopted as o f  M ay 26, and tho stock is now held by persons 
whd are largely interested in tho Newport Mining O o., Semet-Solvay C o .,
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JUClgO IN. Lj . lYllIlur til oyitX-Y14 . ’
Schlasinger and Armin Schlosinger, ---------- - -
Mark and Anson Mark o f Chicago. Compare V. 93, p. 473, V. 10.., p. 
2080. 1630.

Jew el T ea  C om p an y .— Sales.—
’ 1 C—t W e e k s  to  M a y  20 - ’ 15. I n c .  | '16-20 W e e k s  to  A p r .  3 0 -’ 15. I n c .  

*889 184 $561,260 $327,9241 $4,253,995 $2,730,002 $1,523,993
— V.’ 102, p. 1063. 979.

K an sas N atu ra l G as C o .— Note Decision.—
judgo Waiter II. Sanborn o f tho U. S. Circuit Court, Judge Wilbur F. 

Booth of tho Minnesota District Federal Court and Federal Judge Ralph E. 
Campbell o f Okla. on Juno 1 rendorod a decision fixing tho rate for natural 
gas supplied by tho company at 32 cts. per thousand cu. It., as compared 
with tho rato o f 28 cts. as fixed by tho Kansas P . U. Commission, which rato 
was declared “ unreasonably low and confiscatory.”  3< cities In Kansas 
and 8 in Missouri are affected. Tho P. U. Commission will appeal

A statement published authoritatively reports the bonded debt of 
tho company as o f June 1 1916 as follows: Kansas Natnral Gas Co. First
M . 6 % bonds, $428,800; Second M . 6 % bonds, $1,700,250 (reduced by 
creditors’ agreement [V. 100, p. 401 ] from $2,267,000 p v  value); Kans. C ity 
Pipe Lino Co. First M . 6 % bonds, .$588,000, and Marnet Mining Co. 
First M . bonds, $291,000—a total of $3,008,050. I f wo add $440,050, 
representing interest for 2 XA  years on tho $2,267,000 Second M . 6 ^  bonds 
of tho Kansas Natural Gas C o., tho grand total is $3,448,000, as compared 
with $7 ,200,000 at tho time of the signing o f tho creditors agreement, or 
a reduction o f $3,751,900— V. 102, p . 1721. 1440.

K en e fic k  Z in c  C orp o ration .— Stock.-—
See United Zinc Smelting Corporation below. \ . 102, p. 1990. 803.
K e n n e c o tt  C opper C o rp o ration .— Dividend Increased.

A quarterly dividend o f $1 50 has been declared on the 3,000,000 shares 
of stock (without par value) payable Juno.30 to> holders o f record Juno 13. 
An initial dividend of $1 was paid March 31 last. \ . 102, p. 1630, 9 /9 .

K roger G rocery & B ak in g  C o .— Dividend Increased.—
\ dividend o f 8 %  has been declared on tho common stock, payablo 2 % 

Juno Sept, and Doc. 1 1916 and March 1 1917. This places tho stock 
Im a ’ regular 8 % per annum basis, comparing with 5% regular and 5%  
extra in 1915. A special 5%  dividend has also been declared on tho com 
mon stock, payablo Aug. 1.— V. 100, p. 144.

M cC rory Stores C o rp o ra tio n .— Sales.—
lo in — a l a y — 1915. I n c r e a s e .  I 1916—5 A/os.— 1915. I n c r e a s e .

$498 846 $431,435 $67,4111$2,302,568 $1,966,789 $335,779
— V. 102, p. 1721. 1543.

M an ati Su gar C o .— Capital Increase.—
The shareholders will vote on June 21 on increasing the authorized capital 

stock from $7,000,000 to $13,000,000, and to authorize an issue o f $4,000,
000 in convertible bonds, secured by a mortgage in favor o f  tho Central 
Trust C o., N . Y . It is also proposed to increase the directorate from 13 to 
14 members:— V. 100, p. 16<6.

M ark M a n u fa c tu r in g  C o ., C h ica g o .— Bonds Offered Cov
ering Pipe Mills and Steel Plant.— Peabody, Houghteling &  
C o ., Chicago, and Kean, Taylor & C o ., Now York and Chi
cago, aro offering at par and int. (oxcept for tho first three 
maturities, for which tho terms arc; 1919 on a 5 %  basis, 
1920 on a 5 J 4 %  basis and 1921 on a f>M>% basis) $4 ,000 ,000  
1st M . 6 %  serial gold bonds. See advertisement.

Dated Juno 1 1916 and maturing serially each Juno 1 from 1919 to 1939, 
beginning with $100,000 in 1919 and increasing $5,000 or $10,000 yearly 
till 1932 and thereafter from $10,000 to $20,000 yearly till 1939, when the 
final $320,000 will mature, but callable in tho reverse o f their numerical 
order, on any interest date on and after Juno 1 1918, at 1 0 2 and int. 
Denom. $1,000, $500 and $100 (c*). Interest J. & D . in NT. Y  and 
Chicago. Trustee Continental &  Commercial Irust & Savings Bank, 
Chicago. Outstanding $4,000,000.
S u m m a r y  o f  I n f o r m a t i o n  f r o m  L e t te r  o f  P r e s i d e n t  C l a y t o n  Alark,  

J u n e  1, a n d  O t h e r  S o u r c e s .
T h e s e  B o n d s .— A first mortgage on all property now owned or hereafter 

acquired, including (a) operating plants at Evanston, 111.. and Zanesville, 
Ohio having a combined annual capacity o f  200,000 tons o f butt and weld 
steel pipe ranging from <4 inch, to 20 inches in diameter. (6) tho modern 
new steel plant in course o f construction at Indiana Harbor, Ind., ex
cepting, however, one parcel o f real estate not connected with present oper
ations, on tliich there is a small purchase-money mortgage. •

Tho new steel plant will have a capacity o f 270,000 tons o f finished steel 
per annum, and will supply the Evanston, 111., and Zanesville, Ohio, plants 
with skelp for the production o f pipe. Tho cost o f  tho plant in excess o f  
the funds provided from the sale o f these bonds will bo,provided by tho 
stockholders through the salo o f additional stock.
N e t  A s s e t s  $11,038,269. I n c l u d i n g  E stim a ted . C o s t  o f  N e w  P l a n t ,  W i th o u t  

A l l o w a n c e  f o r  G o o d - W i l l  o r  O th e r  I n ta n g ib l e s .
Present plants, real estate and personal property, after deduct

ing *374,277 for depreciation reserve_________________________ $3,538,269
Now plant and real estate at Indiana Harbor---------------------------- ■_ _ 5,000,000
Not working capital-------------------------------------------------------------------- 2,500,000

E a r n in g s .— The earnings for 1913 and 1914, although actually in excess 
o f  tho maximum annual Interest charges on theso $4,000,000 bonds, were 
adversely affected l>y the great Ohio flood o f April 1913. Tho earnings 
for 1915 exceeded $1,100,000 and wero abnormally high. Tho six-year 
period ending Dec. 31 1912 constitutes a fair exhibit.

N e t  E a r n in g s  a s  R e p o r t e d  b y  P r i c e ,  W a te r h o u s e  A  C o .  
iAfter liberal reserves for depreciation, but beforo charging interest.] 

'07(1 lino .) 1908. 1909. 1910. 1911. 1912. 6- Y r .  A c .
$652,094 $547,011 $756,044 $545,492 $470,247 $667,060 $597,964

Maximum annual interest charges on the present issue o f bonds. ..$240,000 
Earning capacity after the Indiana Harbor plant is completed is

conservatively estimated at------------------------------ ----------------------- 1,750,000
S a le s—  T o n s .  A m o u n t .  ~ '

1906......................  37,753 $3,060,256
1908.................   72,877 4.446,404
1910____________ 104,688 5,703,084

S a les—  T o n s .  A m o u n t .
1912____________ 138,967 $6,799,462
1914____________ 130,303 5,973,805

____  _________  1915___________ 167,849 7,292,000
B la s t  F u r n a c e s .— The company is associated in the recent acquirement of 

ownership o f the four blast furnaces o f tho Iroquois Iron C o ., in South Chi
cago, within six miles o f Indiana Harbor, and has arranged by contract to 
receive from the Iroquois Iron Co. the product o f its two largest blast fur
naces in the form o f hot metal for a term o f years, during which time tho 
Mark M fg. Co. plans to install at Indiana Harbor blast furnaces, coke 
ovens, and ore, coal and coke handling machinery, &c., so that its plant will 
bo entirely self-contained. Ample bonds have been reserved to carry this 
Ilian into effect. Tho company has also secured an advantageous contract 
for its entire requirements o f iron ore for a period beyond tho life o f these 
bonds. [See also Iroquois Iron Co. above.— Ed.1

O w n e r s h ip , A c . — The stock is closely held, the principal stockholders 
being men o f large experience in tho iron and steel business. Botli owner
ship and management will remain in the same hands that have been instru
mental in building up the business. Company established In 1889. Origi
nal capital $5,000. In 1901 $50,000 additional capital was added. Tho 
balance o f  tho company's assets, which on Feb. 29 1916 amounted to over 
$6 ,000 ,000 , has been entirely accumulated from earnings.

M o r t g a g e .— Tho mortgage Is limited to $12,000,000. o f which $4,000,000, 
being the bonds now offered, have been issued, and the remaining $8 ,0 00 .
000 can be issued only for actual additions and extensions at not to exceed 
60% o f the actual casli cost o f  same, and if issued will mature in equal an
nual Installments beginning in three years and ending in 20 years from the 
date o f  their issuance. The present amount o f  $2,500,000 o f net working 
capital must not bo decreased, and in case any o f  tho reserved bonds shall 
bo issued, the working capital must bo increased above this amount by at 
least 40% o f the par value o f the reserved bonds so Issued.— V. 102, p. 2080.

M ich igan  S u gar C o .— $5 Extra Dividend.—
This company has declared an extra dividend o f 5%  on tho (about) 

$7,471,100 outstanding common stock (par $ 10 0 ) , along with the regular 
quarterly dividend o f 2 % . Both dividends were payable June 1 to share
holders o f record M ay 29. Tho regular quarterly dividend o f 11 4 %  on the 
outstanding preferred stock was also declared, payable Juno 15 to stock
holders o f record June 1.— V. 101, p. 51.

M on treal L ig h t , H ea t &  Pow er C o .— Exchange of Stock. 
See Civic Investment & Industrial C o. above.— V. 102, p. 2080, 2075.

M otor Car A m a lg a m a tio n .— Syndicate Over-Subscribed.—
William Salomon & C o., acting as syndicate managers, with J. S. Bache 

& Co. and Dominick & Dominick o f New York and Laird & Co. o f  W il
mington, Del., associated, have closed tho underwriting lists for the Class 
“ A "  common stock o f the new motors corporation which is being organized 
by John N . W illys and associates, tho syndicate having been heavily over
subscribed. Tho syndicate is now taking subscriptions for tho new stock 
“ when as and if issued" at $60 per share.

Announcement Authorized June 9 on Behalf of J .  N. Willys.
A new corporation is to be organized by John N . Willys and certain o f 

his associates in the Willys-Overland C o., which will acquire their holdings 
o f tho stock of that company and the entire capital stock o f the Auto-Lite 
C o. Tho new corporation will be controlled by M r. W illys. This is as 
far as the arrangements already made have gone. It is contemplated, 
however, that the new corporation will make an offer to tho other stock
holders o f the Willys-Overland Co. and will also acquire other manufac
turing properties whose lines supplement those o f  tho Willys-Overland C o. 
Among the properties under consideration are those o f the Hudson Alotor 
Car C o., tho Chalmers M otor Car C o., and tho Fisk Rubber Co.

M otor P rod u cts C o rp o ra tio n .—New Project.— This com 
pany was incorporated at Albany on Juno 5 to manufacture 
products which enter into the construction of automobiles, 
with 100,000 shares of capital stock of no par value. The  
company will carry on business with $500 ,000 . The new 
corporation is a consolidation of five accessory companies, 
nam ely, the Rands Manufacturing C o ., the Diam ond M a n 
ufacturing C o ., the Canada Superior M anufacturing C o ., 
the Van Guard Manufacturing C o. and tho Universal M etal 
C o. J. S. Bache & Co. announce in connection with the 
offering of 50 ,000 shares of the stock at $74 per share that 
syndicate allotments have been made and that the under
writers received approximately 2 5 %  of their subscriptions.

The capital stock Is divided into two classes, 5,000 shares being classified 
as Class “ B ,”  having full voting power; tho remainder without voting 
power being designated as Class " A ."  It is provided that if the com pany 
fails to earn $5  per share per annum for two successive years, both classes 
o f  stock shall have full voting power.

Data from  L etter o f  President W . C. R ands.
Tho constituent properties are engaged in tho manufacture o f  miscel

laneous products from steel, brass and copper, and o f automobile acces
sories, consisting o f radiators, motor car tops, windshiolds, fenders, holds, 
mufflers, oxhaust pipes, cowls, hubs and hub caps, motor manifolds, &c.

Tho total amount o f  unfilled orders on the books is conservatively figured 
at $8 ,000 ,000 , the output being sold ahead from 12  to 18 months, against 
which practically full requirements o f raw material have been contracted 
for at prices considerably below present market.

The earnings, without allowing for any increase due to economies, ex
pansion o f business, &c., resulting from the consolidation, are on a basis 
o f  $788,000 for tho year 1916, or equal to more than $11 per share.

The issued stock aggregates 7O,O0O shares, o f  which the 5,000 shares o f 
class B stock and 15,000 shares o f the class A will be delivered to the share
holders o f tho constituent companies in part payment. The new company 
will have no mortgage or funded debt and no liabilities other than cur
rent bills.

J. S. Bache & C o. announce by advertisement on another 
page that all the 50 ,000  shares of stock acquired by the syn
dicate formed by them has been subscribed for, their adver
tisement appearing as a matter of record only.

N arra g a n sett E lectric L ig h tin g  C o ., P rovidence, R . I. 
— Purchase.— This company has acquired a controlling in
terest in the W esterly (R . I .)  Light & Power C o. (V . 99 , p. 
1218) through the purchase at $95 per share of the stock 
held since 1912 by Bodell & C o. of Providence.

The company offered $95 per share for not less than $351,030 of the 
stock, and offers the same rate to all shareholders for a limited period.

The Westerly company supplies light and power over an area o f about 
2 0 ) square miles, without competition. It serves a population o f about
30,000. Its receipts have steadily increased from $106,931 in 1911 to 
$150,303 in 1915. It pays 5%  on its $200,000 authorized and outstanding 
lion-cumulative preferred stock and 5%  on tho $500,000 common.

Tho officers and directors o f the Westerly company are: I’res., William 
Clark; V .-l’ res., Philip B. Simonds; Sec. & Treas., Frederick B. W ilcox: 
Asst. Treas., Frederick Bodell. Directors: J. J. Bodell, Samuel P. Cook, 
Lyman B. Goff. Frederick S. Peck and George K . W ebster.— V. 102, p. 804.

N a tio n a l P roperties C o .— Sub. Company Merger.—
See American Railways Co. above.— V. 101, p. 1714.
N ev ad a -C a liforn ia  E lectric  C o rp o ra tio n .— Bonds Of

fered.— A  syndicate headed by Spencer Trask & Co. and W iil- 
iam P . Bonbright & C o ., Inc., New Y ork , and Sweet, Causey, 
Foster & C o. of Denver aro offering at 98 and int. $3 ,943 ,
500 6 %  First Lien gold bonds, Series “ A ,”  to bo dated Jan. 1 
1916, due Jan. 1 1946. Int. J. & J. at the International 
Trust C o ., Denver, C olo., trustee, or at Bankers Trust C o ., 
N ow York. Total authorized, $15 ,000 ,000 .

Redeemable all or part upon 60 days' notice at 105 and int. upon any int. 
date to and including Jan. 1 1921. and thereafter at 103 and int. upon any 
int. date; all bonds so redeemed to be canceled. Denomination $100, 
$500 and $ 1,000  c* & r*.
Data from  Letter o f  Pres. W . E. Porter, Denver, C o lo ., May 10 1916.

O r g a n iz a t i o n .— Organized in Delaware and has acquired or is shortly to 
acquire practically all o f the capital stocks o f  the Nevada-California Power 
C o. (V. 102, p. 1721), tho Southern Sierras Power Co. (V . 101, p . 1193), 
Interstate Telegraph C o.. Bishop Light &  Power C o ., Corona Gas & Elec
tric Light Co. (V . 78, p. 770), Hillside Water C o.. Coachella Valley Ice & 
Electric Co. (V. 102, p . 439), Central California Electric Corporation (V . 
101, p. 695), Cain Company and Pacific Power Corporation.

Upon completion o f present financing the capitalization will be: 
C a p i t a l i z a t i o n  O u ts ta n d in g  i n  H a n d s  o f  P u b l i c .

Nevada-Calif. Elec. Corp. 6 % 1st Lien bonds, Series “ A ”
(auth. $15,000,000), present issue--------------------------------------------- $3,943,500

N ev.-Cal. Power Co. 1st (closed) M . 6s, due 1927 (now callable
at par)_________________________________________________________ 2,580,000

Southern Sierras Power C o. 1st (closed) M . 6s, due 1936, calla
ble after July 1 1918)_________________________________________  2,650,000

N ev.-Cal. Elec. Corp. 6 % (unsecured) notes, due 1926. con
vertible into pref. (auth. $1,500,000)________________________  1,500,000

Novada-Cal. Elec. Corp. 6 % pref. stock (auth. $10,000,000)—  5,341,300
Novada-Cal. Elec. Corp. common stock (auth. $20,000,000)___ 8,581,300

S e c u r i t y ,— Tho outstanding 6 % First Lien gold bonds, series “ A ,”  will 
be secured by deposit o f (a) about $14,311,800 (over 99% ) o f the capital 
stocks o f subsidiary companies, and also (6) the following bonds:, having 

! a face valuo o f $7,063,000:
! (1) First mortgago bonds (total par value $3,695,000)—
1 Hillside Water Co. 1st M . 6 % b o n d s ... ........................................  $500,000

Interstate Telegraph Co. 1st M. 6 % bonds----------------------------  250,000
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Bishop Light & Power Co. and Corona Gas & Electric Light
C o. 1st M . 6 % bonds (approximately)_____________________ $60,000

Cain C o. First M . 6 % bonds_________________________________ 1,650,000
Pacific Power Corporation 1st M . 6 % bonds________________  935,000
Coachella Valley Ice & Electric Co. 1st M . 6 % bonds_________ 300,000

(2) First & Refunding M . bonds (total par value $3,368,000)—
The N ev.-Cal. Power Co. 1st & Ref. M . 6 % bonds___________ $2,420,000
The Southern Sierras Power Co. 1st & Ref. M . 6 % bonds____ 918,000
When and as the first mortgage bonds o f the Nevada-Califomia Power 

C o ., now callable at par, and the 1st M . bonds o f the Southern Sierras 
Power C o ., callable after July 1 1918, are retired, there will bo issued in 
lieu thereof first and refunding mortgage bonds o f the respective companies, 
which latter bonds will be pledged as additional security for tho First Lion 
bonds o f tho N ev.-Cal. Electric Corp. Upon such retirement, the First 
and Refunding mortgago bonds o f these two companies now deposited as 
collateral tho Nev.-Cal. corporation’s 6 % 1st Lien bonds. Series “ A ,”  will 
become direct first mortgages on tho properties o f these two underlying com
panies. Upon tho completion o f all tho proposed financing, tho subsidiary 
companies will have outstanding only first mortgago bonds, all deposited 
as security the First U en bonds. Series “ A ,”  making tho latter a direct 
collateral first lien upon all the subsidiary properties, and tho only bonds 
o f tho corporation and its subsidiaries outstanding.

A d d i t i o n a l  B o n d s .— Series “ A ”  6 % First Lien bonds are issuablo in dif
ferent series. O f the $15,000,000 Series “ A ”  bonds, $3,943,500 aro now 
issuable for corporate purposes, and $5,230,000 aro reserved torotirotho 
1st M . 6 % bonds o f the N ev.-Cal. Power Co. and the Southern Sierras 
Power Co. outstanding. Tho remainder shall bo issued only for now prop
erty and for the acquisition o f additional First M . bonds o f its subsidiaries 
or for working capital, but only when the net earnings are equal to 1 M times 
the interest requirements on all outstanding bonds and thoso to bo issued. 
Bonds o f Series “ B ”  and each subsequent series m ay be issued for 80% o f 
tho cash cost o f  additional plants or properties, & c., but only when the net 
earnings are \ %  times the interest requirements on .all outstanding bonds 
and those proposed. When all Series ‘A ”  bonds have been paid, tho pro
portion o f net earnings to interest charges shall bo reduced from 1 M times 
to 1 )4  times such requirements.

R e d e m p t io n  F u n d .— Within 30 days after Feb. 1 and Aug. 1 each year, 
beginning 1921, tho corporation shall deposit semi-annually with the trustee 
a sum equal to M o f 1% o f all First Lion bonds then outstanding. This 
fund shall bo applied in purchasing bonds o f Sereis " A ”  at not exceeding 
103 and in t., or in redeeming bonds at 105 and int. on or prior to Jan. 1 
1921, or at 103 and int. after that dato, all such bonds to bo canceled.
E a r n i n g s  f o r  C a le n d a r  Y e a r s  1913 to  1915, S h o w in g  th e  R e s u l t s  a s  A p p l i e d  

to  th e  N e w  F i n n a c i n g .
C o n s o l .  C o s .

C a le n d a r  Y e a r s —  1913. 1914. 1915. 1915.
Total operating earnings____ $1,262,878 $1,398,023 $1,456,256 $1,550,566
N et, after taxes....... ............... $820,419 $928,296 $930,534 $989,859
Miscellaneous income_______ 53,788 44,619 27,973 27,973

Earns, app. to int. c liges .. $874,207 
Int. on underlying bds. o u t . .  313,800

$972,915 $958,507 $1,017,832 
313,800 313,800 313,800

Bal. available for int. on 
underlying bonds pledged 
for tho 6 % 1st Lien bonds
o f the corporation-------------  $560,407 $659,115 $644,707 $ 704,032

Annual int. on 6 % 1st Lien bonds o f N ev.-Cal. Elec. Corporation $236,610 
Now contracts contemplate a substantial hicreaso in the power sold to 

present consumers.
V a lu e  o f  P r o p e r t i e s .— An engineer’s report as o f  Dec. 31 1914 showed tho 

then present value o f the properties as $17,001,803, to which should bo 
added $875,727, for improvements in 1915, making tho total valuation 
as o f  Jan. 1 1916 $17,877,530. This compares with a total bonded debt 
outstanding o f $9,173,500.

B u s in e s s — T e r r i t o r y .—-Tho plants o f  the various companies have a present 
installed capacity o f 47,000 h. p ., o f  which 34,000 h. p. is hydro-electric, 
while on Aug. 1 1916 the now hydro-electric development at M ono Lako 
Is expected to begin furnishing 8,000 h. p ., making tho total installed ca
pacity 55,000 h. p. Tho system also embraces 1,189 miles o f high-tension 
transmission and 417 miles o f distribution lines.

Tho territory served covers tho rich agricultural and industrial sections 
o f  Southern and Eastern California, and also the groat mining districts o f 
Central, Western and Southwestern Nevada. All o f  this territory, with 
tho exception o f a small portion in San Bernardino, Riversido and Inyo 
counties, in Southern California, is served exclusively by tho subsidiary 
companies o f  this corporation. Tho franchise situation is satisfactory.—  
V. 102, p . 2081, 441.

N ev ad a-C aliforn ia  Pow er C o .— Consolidation.— •
See Nevada-California Electric Corporation above.— V. 102, p . 1726.
N evada C on so lid ated  C opper C o .—Extra Dividend.—

An oxtra dividend o f 37 lA  cents has been declared on tho stock along 
with tho regular quarterly dividend o f 37A  cents, payable June 30 to stock 
o f record Juno 16. This compares with 37H cents regular and 1 2 'A  conts 
extra paid last M arch.— V . 102, p. 1815, 1717.

N ew  Y o rk  T itle  In su ra n ce  C o .— Merger.—
The shareholders will voto on Juno 20 on ratifying an agreement whereby 

this company will bo merged with tho New York M ortgago & Security Co. 
— V. 98. p . 1248.

O ld D om in ion  C o. o f M a in e .— Dividends Increased.—
A quarterly dividend o f $3 a sharo has been doclared on tho $7,500,000 

stock, payable Juno 30 to holders o f record Juno 15. In March $2 50 was 
paid (see V . 102, p . 980).

Tho Old Dominion Copper Mining & Smelting Co. has declared a divi
dend o f $3 per sharo o f tho $4,050,000 stock (par $25), payable Juno 29, 
comparing with $2 50 threo months ago.

Tho United Globo Minos, all ot whoso 23,000 outstanding shares aro 
owned by tho Old Dominion Co. o f Maino, has declared a dividend o f $18 per 
sharo, payable Juno 29, comparing with $15 last M arch.— V .102,p.1064,980.

P ackard M otor Car C o .— Stock Increase.—
Tho shareholders on Juno 3 voted to increaso tho authorized capital stock 

from $16,000,000 to $21,000,000 to consist o f $15,000,000 authorized com 
mon stock, making $12,065,000 o f that class outstanding, and $8,000,000 
authorized 7%  cumulative pref. stock, o f which $5,000,000 is outstand
ing.— V. 102, p. 2081, 157.

P en n sy lvan ia  U tilities  C o .— Bonds Offered.— Leo, H ig- 
ginson & C o. aro offering, at 95 and in t., $3 ,000 ,000 1st M .  
5 %  sinking fund gold bonds dated April 1 1910 and due 
April 1 1940, but callable as a whole or in part at 105 and int. 
on any interest date.

Authorized issue, $50,000,900. Outstanding (present issue), $3,000,000. 
Interest A. & O. in N. Y. and Phila. Denom. c* $1,000, $500 and $100; 
r* $1,000 and multiples. Trustee, Commercial Trust C o., Phlla. T ax-
exempt in Pennsylvania. „  _ ______
Data from  Letter o f President W . S. Barstow , N. Y ., May 25 1916.

Tho Pennsylvania Utilities Co. operates In an important industrial dis
trict about 75 miles distant from both New York City and Philadelphia, 
furnishing electric light and power in and about Easton, Bangor and 
Stroudsburg, Pa., and Phillipsburg, N . J ., and steam heat in Easton and 
Bangor. It also owns tho entire capital stock o f Easton Gas Works, which 
supplies gas in Easton and Phillipsburg and adjacent territory. Population 
served, about 86 ,000 .

These bonds aro a first mtge. on all properties and franchises now owned 
or hereafter acquired. Also first lien on entire capital stock o f Easton Gas 
W orks. Further bonds may bo issued for not exceeding 80% o f cost o f 
additions and improvements, but only when net earnings are l  A  times in
terest charges on all first mtge. bonds o f the system, including the bonds thon 
to be issued; or to acquire tho $754,000 outstanding bonds o f Easton Gas 
Works. Cumulative sinking fund 1% annually (first payment in 1917) will 
acquire before maturity about 60%  o f all 1st M . bonds issued prior to 
Juno 1 1917, and a substantial percentage o f bonds issued thereafter.

Reproduction value o f properties based upon appraisal by Messrs. Stono 
Sc Webster shows an equity in physical property alone o f more than $1,
000,000 abovo the first mtge. debt "of tho system, without taking Into ac
count any valuation for franchises or other intangible values.

Net income inoro than 1.6 times all first mtge. Interest charges, and 
Steadily increasing. Net income for tho cal. year 1916 estimated at 1.9 
times these charges.

On completion o f the present financing the company will have no floating 
debt, will have ample working capital and also about $200,000  cash, for 
construction requirements during tho year 1916.

Principal franchises in the opinion o f counsel aro without limit o f  time.
Properties modern and in excellent condition. Territory served affords 

largo opportunities for increased business.— V. 10 0 , p. 1677.

P u b lic  Service Co. o f N o. 111.— Notes.—
The $3,500,000 3-year 6 % coll, gold notes o f 1913 will bo paid in cash at 

maturity July 1 at tho Illinois Trust & Savs. Bank in Chicago or at tho 
Chaso Nat. Bank, N . Y .— V. 102, p . 1893, 890.

Q u in c y  C opper M in in g  C o .— Dividend Increased.—
This company has doclared a quarterly dlvidond o f $4 por sharo (16% ) 

on tho $2,750,000 outstanding capital stock, par $25, payablo Juno 30 to 
shareholders o f record Juno 10. This disbursement compares with $3 
(12% ) paid in April o f this year, and makes a total thus far this year of 
$7, as compared with $8  paid during tho entire year 1915.— V. 102, p. 980.

Sears, R o eb u ck  & C o .— Sales.—
1916— M a y — 1915. I n c r e a s e .  I 1916— 5 M o s .— 1915. I n c r e a s e .

$10,868,897 $8,464,713 $2,404,184 $56,310,912 $45,415,693 $10,895,219 
— V . 102, p. 1723, 1351.

S o u th  P orto  R ico  S u gar C o .— Extra Cash & Stock Divs.
Extra dividends o f 20% , payable in cash, and 18% , payablo in common 

stock, havo been declared on tho common stock in addition to tho regular 
quarterly dividends o f 2%  on tho pref. and 5%  on tho common, all payable 
July 1 to holders o f  record as o f June 17.— V. 101, p . 1719, 1627.

S o u th e rn  C alifo rn ia  E d ison  C o .— Sale of Gas Plants.— •
See “ Annual Reports”  on a preceding page and Southern Counties Gas 

Co. in V. 102, p. 1723,614.
S o u th e rn  C ou n ties G as C o. (C a l.) .— Bonds Offered.—  

Powell, Garard & C o ., Chicago, and E . H . Rollins & Sons, 
Chicago, N ew  York , Boston and San Francisco, aro offering 
at 100 and int., yielding 5 (see advertisement on another 
page), $2 ,500 ,000 First M tge . 5 j ^ %  bonds due 1930. For 
full description of issue, & c ., see V . 102, p . 2081.

Purchase.— See Southern California Edison C o. under 
“ Annual Roports” above.— V . 102, p . 2081, 614.

S o u th e rn  Sierras Pow er C o .— Consolidation.—
See Novada-California Electric Corporation abovo.— V. 101, p. 1193.
T o d d  Shipyard s C orp o ration , N . Y .— Merger— Con

vertible 0 %  Notes Offered.— Bertron, Griscoin & C o ., W h ite, 
W eld & C o. and Palmer & C o ., all of N ew  Y ork , are offering 
at 993^2 and in t., yielding over 6 % ,  S3 ,000 ,000 5-year 6 %  
Convertible Gold N otes of this new com pany, dated Juno 15 
1916 and due Juno 15 1921. D enom . $1 ,000  c&r. Int
erest J. & D . 15.

Authorized and outstanding, $3,000,000. Redeemable as a wholo, but 
not in part oxcept for tho sinking fund, on any interest dato on or before 
Juno 15 1918 at 104 and int. and thereafter at 107 and int. Also exchange
able at any time prior to maturity, at option o f holders, for stock at tho rate 
o f $ 10 0  o f  notes for one share o f  stock, accrued Interest on tho notes to bo 
paid in cash to tho holders o f tho notes to date o f  exchange. Tho right to 
exchange notes for stock shall continue for 30 days after tho first publica
tion o f notice o f  redemption.

Tlio sinking fund, at least 20%  o f net oarnings after payment o f intcrost 
and sinking fund o f bonds and notes, will retiro at loast $2,250,000 notes 
before maturity, if net oarnings aro maintained at rato o f  $3,000,000 ann.

Tho corporation will acquiro substantially all tho capital stock, or the 
properties and business, o f  the two largest ship-repair yards on Now York 
Harbor, namely Robins Dry Dock & Ropatr Co. o f  Brooklyn and Tletjen & 
Lang Dry Dock Co. o f  Hoboken, and the second largest shipyard on the 
Pacific Coast (Seattlo Construction & Dry Dock C o .), tho properties o f 
tho subsidiary companies being subject to outstanding bonds aggregating 
$6,500,000. Estimated net earnings for 1916, $3,000,000.

U n ited  Z in c  S m eltin g  C orp .— Stock Sold.— Raym ond, 
Pynehon & C o ., as syndicate managers (seo adv. bn another 
page) have sold tho unsold portion of tho 185,000 sharos (no 
par value) of tho 600,000 shares authorized, acquired and 
offered by them. Tho offering prico was $12 50 por sharo. 
A  circular shows:

Tho company was incorporated in N. Y . and has no funded debt. W ill 
control, through entire stock ownership, tho (a) Perlman C o., Inc., and 
tho Clarksburg Zinc C o., which owns and has successfully operatod for 
somo years a largo modern zinc smelter and refining plant at Clarksburg, 
W. Va., on tho main lino o f the B. & O. R R . Natural gas as fuel is in ample 
supply; and the (5) Kenefick Zinc Corp., through ownership o f  a majority 
o f tho common shares, which controls through Its subsidiaries approxi
mately 25%  o f tho output o f high-grade zinc concentrates o f  tho so-called 
Joplin District o f Missouri.
Data from  Letter o f Pres. W illiam  K en efick , N. Y ., April 20 1916.

E q u ip m e n t  o f  P l a n t s .— Consists principally o f four blocks o f 912 retorts 
each, a total o f 3,648 rotorts, with a capacity o f 30,000,000 lbs. o f  spelter 
per annum. Two additional blocks o f  912 rotorts each aro to bo con
structed immediately. In addition, tho corporation has (a) a pottery 
plant with a capacity o f 300 retorts por day; (o) a powor plant with atnplo 
reserve power equipment in case o f accident; and (c) a refining plant with 
an annual capacity o f 15,000,000 lbs. o f  spelter.

The five properties controlled by the corporation aro In active operation 
and consist o f ono o f the largest modern zinc mills in tho U. 8 . and four 
other largo zinc mills, which aro fully oquipped and amply maintained. 
Plans aro under way for tho construction or a sixth mill. Tho capacity 
o f tho mines and mills is between 25,000 and 30,000 tons o f  concentrates 
per annum. . , , , .

It is estimated (based on prosont earnings) that tho not oarnings o f  tho 
corporation should bo not loss than $3,000,000 por annum or about $5 por

Directors aro: Russel A. Cowles, Arthur D ay, Arnold L. Davis, William 
Kenefick, Benjamin Lissberger. Martin M . Poarlman, George M . Pynehon, 
Harry Raymond, William E. Reis.— V. 102, p . 1998, 1635.

U ta h  C opper C o .—Extra Dividend.— •
An oxtra dividond o f $1 50 has been doclared on tho $16,244,900 stock 

along with tho regular quarterly $1 50, payablo Juno 30 to holdors o f  rocord 
Juno 16, contrasting with $1 50 regular and $1 oxtra paid on March 31. 
$2,500,000 cash was also appropriated for enlargement o f  milling capacity. 
— V. 102, p . 1726, 1442.

U ta h  Power & L ig h t C o .— Earnings March 31 Years.— ■ 
Afar. 31 G r o s s  O p e r .  E x p .  N e t  B o n d  I n t .  O th er  I n t .  B a l a n c e .

Y e a r —  E a r n in g s . A  T a x e s .  E a r n in g s .  &  D i s c i .  ( N e t ) .  S u r p lu s .  
1915-16-..$3,772,852 $1,895,342 S I,877,510 $714,782 $297,848 $864,880 
1 91 4 -1 5 ... 2.392,619 1,208,713 1,183,906 542,932 242,566 398,408 

Tho above earnings cover tho entire period o f all properties now owned 
by this company and tho Western Colorado Power C o., irrespective o f  tho 
dates o f  thofr acquisition and tho oarnings sinco Jan. 1 1915 o f tho electric, 
light, power and gas properties owned by tho Utah Light & Traction C o. 
and now leased to the Utah Power & Light C o.— V. 102, p. 1998.

W esterly  (R . I .)  L ig h t & Pow er C o .— Sale.—
See Narragansett Electric Lighting Co. above.— V . 99, p. 1218.
W e y m a n -B ru to n  C o .— Extra Dividend.—

This company has declared an oxtra dividend o f $4 por sharo on the 
$4,600,000 outstanding common stock, in addition to tho rogular quarterly 
dividends o f $1 75 per sharo on tho $4,600,000 outstanding non-cumulativo 
pref. stock and S3 per sharo on tho common, all payablo July 1 to holders 
o* record Juno 17. This compares with an extra common dividond or $10 
por sharo along with the usual $3, paid Jan. 3 1916.— V . 102, p . 257.
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W h ite  M otor C o .— Status, &c.— Charles D . Barney &  
C o ., N . Y .  and Phila., liavo issuod a circular rccommonding 
1 lio com nanv’s stock, and say in substance as follows.
1  The com pany, which received at tho San Francisco Exposition the only

The Commercial Times,

nlmneH r?2 -nArmouV & 'co .°  106; also John Wanamaker, B . Altman & Co. 
Anheuser-lii sch Browing C o., National Biscuit C o., over 223 citiesi and 
“ X ,  In tho U S., &c., &c. A very popular taxicab servico in N . Y . 
C itv*is ec uipped with White cars and lias just ordered 62 additional.
°  TheR ussian army is using about 4,000 Wldto trucks and furtlior orders 
-ro^ expected At General Joffro’s headquarters 1,000 White trucks are 
koDt for emergency servico. N ot less than 5,000 White trucks are in daily 
uso by tho Allied armies. Tho company has recently sold a substantial 
number o f cars to tho U. S. Government for tho army and other sales to 
our Government, wo understand, are pending.

P l a n t s ,  S to c k s ,  A c . — Tho main plant is at Cleveland, O ., and there are 
200 branches, agencies and servico stations in tho U. 8 ., France and Kussia. 
Co. has $16,000,000 capital stock ($50 par) with no bonds and no prof, stock. 
Except for tho ordinary working liabilities o f  its business it had no debts 
o f  any kind as o f  Dec. 31 1915, except somo nominal $390,000 purchase- 
money obligations. At tho moment this stock is on a 7 % dividend basis.

As o f  D ec. 31 1915 the com pany’s buildings, machinery and current 
assets amounted to $12,537,275, total liabilities except capital stock amoun
ted to $2,013,120, leaving $ 1 0 ,5 2 4 , 1 5 5 —equivalent to about 66% on the 
capital— in net tangible assets. Tho current assets, consist ing o f  ̂ inven
tories, accounts receivable and cash were reported at $J ,137,016, against
MEaminat-N e T e V r n K  i n i 91 s ' !ro°reported  at about $8,700,000. 
equivalent to 54%  on the capital stock. Domestic business for the first 
four months o f 1916 is reported to have increased about 45%  o v e r  tho same 
months o f 1 0 15  and the foreign orders as previously stated will again bo 
™  imnnrtant factor in the year’s business. Notwithstanding that the 
W h t o i s a  high-priced truck, the number sold is believed to bo more than 
double that o f any other make. The comnany manufactures complete 
m otor ears and in 1915 produced nearly 8 ,10 0  vehicles.

Application to list the stock on tho N . Y . Stock Exchange is expected 
within 60 days.— V. 102, p. 159.

W illys-O v erla n d  C o.— Par Valueof Common Shares $25 .—
Tlio nominal or par valuo o f each sliaro o f com m on stock having been 

reduced on M ay 25 from $100 to $25 each, holders o f  tho present common 
stock aro notified to send their certificates to tho Bankers Trust C o., trans
fer agent, 16 Wall St., N . Y . C ity, for oxchango, four $25 shares o f common 
stock bolng substituted for oach $ 10 0  sharo o f  common capital stock.

Plan.— Seo M otor Car Am algam ation above.— V . 102, 
p .  1902, 2082 .

W isc o n sin  Secu rities C o .— Purchase.—
See Baltimore Dry Docks & Shipbuilding Co. above.— V. 100, p. 1924.

(F. W .)  W o o lw o rth  C o .— Sales.—
1916-----M a y ----- 1915. I n c r e a s e .  I 1916— 5 M o s .— 1915. I n c r e a s e .

$6,808,834 $5,959,652 $849.182|$30,389.065 $26,390,022 $3,999,043
— V . 102, p . 1902, 1816.

W o r th in g to n  Pum p & M a ch in ery  C o .— Div.— Directors.
An initial quarterly dividend o f 1 %  %  has been declared on the $5,640,033 

class “ A "  pref. stock, payable July 1 1916 to holders o f  voting trust cer
tificates Juno 21. , , , , „ „

Organization o f tho board o f directors has been completed as follows: 
Charles It. Sabin, l ’res. o f Guaranty Trust C o.; A . W . Burchard, V.-Pres. 
o f  General Electric C o.; George G. Henry, o f  William Salomon & C o.; 
Edward H . Wells, Pres, o f  tho Babcock & W ilcox C o.; Lewis L. Clarke, 
Pres, o f  tho American Exchange Nat. Bank: T . Frank Manvillo, Pres, o f 
tho II. W . Johns-Manvillo C o.; R . Walter Leigh, o f  Maitland, Coppell 
& C o.; Harrison Willimas, Chairman o f  tho board o f  tho Cleveland Electric 
Illuminating Co.; .1. E. Saguo. formorly V.-Pres. o f  tho American Loeomo- 
tlvo C o., and Public Service Commissioner for the 2d District o f  N . Y .; 
Porcy Jackson, representing Henry U. Worthington preferred stockholders, 
and H . Esk M oller, executor o f  the estate o f  James B. liaggin.

Executive committee comprises Messrs. Wells (Chairman), Burchard, 
Manvillo, Williams, Henry and Jackson. Tho drlectors expect at an early 
date to announce the election o f  a President. V. 102, i>. 18JO, 1816.

Y u k o n -A la sk a  T r u st.— Properties ^Acquired.—
Seo Guggonhoim Exploration under Reports above. V . 102, p . 2082.

CU RREN T NOTICE.

__For tho semi-annual requirements o f  investors Hornblower & Weeks,
42 Broadway, this city, are advertising a diversified list o f  high-grade in
vestments in this issue of tho “ Clironicle" which they own and offer subject 
to prior sale and change in price. Tho municipal bonds yield 3.40 to 4 .12% , 
railroad bonds 4.70 to 6 .10% , industrial and public Servico corporation 
bonds 4.50 to 6 .05%  and short-time securities 3.80 to 6 .25% . Several o f 
the offerings aro legal investments for savings banks and trust funds in 
either New York State, Conn., Mass, and N . J. Descriptive circular will 
be sent on request to tho bond department o f tho firm.

— In our advertising columns to-day W in. P. Bonbright & C o ., Inc., 
14 Wall St., this city, aro offering a selected list o f  bonds yielding 4.80 to 
6 .40% , short-term securities 3.90 to 6 .70%  and xireferred stocks 5.70 to 
7 .80% . Tho list is varied to meot the needs o f all classes o f  investors. 
Descriptive circulars o f  any o f these securities will bo furnished to inquirers 
by tho Now York office or tho Philadelphia, Boston, Detroit offices, as 
well as William P. Bonbright & Co. o f  London and Bonbright & Co. o f  Paris.

— A. B . Leach & C o., o f Now York, Boston, Buffalo, Chicago, Philadel
phia and Baltimore, are featuring an attractive lino o f bonds In their page 
advertisement to-day opposito our weekly statement o f bank clearings. 
Over 35 selections aro listed under municipal corporation bonds and short
term issues with an income yield ranging from 3.82%  to 5 .25% . Seo tho 
advertisement for general details. Full particulars regarding any o f tho 
investments will bo supplied on request to tho firm.

— A now issuo o f $100,000 city o f Minneapolis, M inn., coupon or regis
tered 4.15%  Bridge bonds and $100,000 city o f Cedar Rapids, la ., coupon 
4%  refunding sower bonds aro being offered for Investment by Hornblower 
& Weeks, 42 Broadway, this city. Tho various maturities o f tho M inne
apolis bonds yield 4.05%  and tho Cedar Rapids bonds return 4 % . De
scriptive circulars will bo mailed on inquiry.

— Ambroso R . Clark and Reuben W . Ross liavo formed tho firm  o f Am- 
broso R . Clark & Co. to deal in standard investment securities with offices 
at 71 Broadway and 225 Fifth A vo., this city. M r. Ross has been connected 
with tho Pacific Bank and will liavo charge o f tho uptown office. M r.Clark 
has been in tho investment business over ton years.

— Tho name o f tho banking firm o f Baker, Ayling &  Co. o f  Chicago:has 
been changed to Baker, Ayling & Young. Thomas M cG . Leaver, Loverett 
N . Freeman, William W . Brooks and O. Arthur Fisko liavo been admitted 
to partnership. Tho firm formerly consisted o f  George Bramwell Baker, 
Charles Lincoln Ayling and Philip Young.

— Messrs. C. E . Denison & C o ., Boston and Cleveland, aro offering 
City o f  Columbus, Ohio, 444% water and paving bonds, duo 1929-1934, 
1935 and 1944 at price to yield 4 % . Thoso bonds aro a logal investment 
for Now York and Now England savings banks. Doscriptivo circular will 
lo mallod on request.

C O M M E R C I A L  E P I T O M E

Friday Night, June 9 1916.
Despite some slowing down hero and there, trade in m any  

directions is still unprecedentedly large. M a n y  industries 
are sold ah.ead for m onths to come. W hen declines in prices 
have occurred they have been oftener in raw materials than 
in the manufactured product. Y et rarely in American his
tory have prices of the output of farms and mines been so 
profitable as now. The working population of the country 
is well employed at high wages and production is still on a 
large scale. The pig iron output exceeds all previous records. 
A  gratifying feature is a decline in ocean freights. W ar risks 
are also reported lower. Car congestion is being relieved. 
The weather is better in the cotton belt. On_ the other 
hand, persistent cool wet weather over large portions of this 
country has undoubtedly hurt retail trade and prices in 
some cases had to bo lowered in order to stimulate the sale 
of seasonable goods. M oreover, the high cost of produc
tion has imposed a more conservative course on not a few  
manufacturing industries. Lower prices prevail for some 
kinds of steel, pig iron and lumber.

STOCKS OF MERCHANDISE AT NEW YORK.
June 1 ’16. May 1 T6. June 1 ’15.

Coffee. Brazil....’..........- ................ bags. 1,354,274 1,384,515 1.057,932
Coffee Java______________________ mats. 39,925 40.956 60,447
Coffee! other.............- _____ _______ bags. 752,311 659,944 452,913
Sugar . .  ___________ hogsheads. 57,492 18,147 100,025
Hides ■“  ................... - ...............No. 136,900 32,330 279,360
Cotton'/..............................................bales. 225,998 245,978 222,057
Manila hemp_____________________ bales. 2,731 1,900 260
Flour................................................ barrels. 53,500 46.100 64,000

L A R D  dull; prime W estern, 1 2 .8 5 @ 1 2 .9 5 c .; refined to 
the Continent, 18.75c.; South Am erica, 14c.; Brazil, 15c. 
Futures have been irregular, declining and later on advancing. 
The decline was due to a sharp break in hogs coincident with 
large receipts, but later on packers were buyers and large 
commission houses also bought, causing something of a rally. 
T o-day prices declined.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery_____ cts. Holi- Holi- 12.25 12.4744 12.5744 12.52
September delivery____day. day. 12.3744 12.60 12.7244 12.65

P O R K  quiet; mess, $ 2 5 @ $ 2 5  25; clear, $22 5 0 @ $ 2 5  50 . 
Beef, mess, $17 5 0 @ $ 1 8 ; extra India mess, $ 3 0 @ $ 3 1 . Cut 
m eats, quiet; pickled hams, 10 to 20 lb s., 1 5 ^ @ 1 5 ^ s c . ;  
pickled bellies, 1 5 @ 1 6 c . Butter, creamery, 2 5 H @ 3 1 c .  
Cheese, State, 1 3 @ 1 5 % c . Eggs, fresh, 1 5 @ 2 6 c .

C O F F E E  quiet; N o . 7 Rio, 9 H e .; N o . 4  Santos, 1 0 H @  
10% c.; fair to good Cucuta, l l M @ 1 2 H c .  Futures were 
lower, partly owing to liquidation by discouraged bulls on 
the dying out of peace talk. Europe and the trade here 
sold. Also Brazilian markets wero down. And the visible 
supply decreased during M a y  only 658,692 bags, as against 
a decrease in the same month last year of 746 ,742 bags. The  
world’s supply is now 7 ,855 ,137  bags, against 8 ,513 ,822  
bags on M a y  1 and 8 ,227 ,828  bags a year ago. To-day  
futures declined 2 to 5 points with sales of 44 ,500  bags.

Closing quotations were as follows:
June____cts.7.99@8.01 October. cts.8.26@8.28
July...............8.04 (58.06 November ..8.31 @8.33
August_____8.12@8.14 December___8.36@8.37
September __8.21@8.22 January___ 8-40@8.42

S U G A R  dull; centrifugal, 96-degrees test, 6 .0 2 @ 6 .2 0 c .;  
molasses, 89-degrees test, 5 .2 5 @ 5 .4 3 c .; granulated, 7 .65c . 
Futures have declined with trade less active and not a little 
liquidation. There has been some cutting of refined prices, 
it is said, in Philadelphia. Receipts are larger. Granulated 
has sold in Philadelphia, it is stated, at 7 .3 0 c ., with rumors, 
however, that it will bo raised to 7 .45c . Cuban stocks of 
raw sugar aro 863 ,500  tons against 763 ,500 last year. There 
are 31 centrals grinding. The estimated production to date 
is 2 ,737 ,511 tons against 2 ,221 ,713  tons up to the same time 
last year. To-day futures advanced 2 to 5 points, with sales 
of 19,500 tons. The leading buyers were prominent Cuban  
interests. Closing prices wore as follows:
June____ cts.5.27 @5.29
July.............. 5.33 @5.34
August_____5.36 @5.37
September_5.40@5.41

O IL S .— Linseed dull; C ity , raw, American seed, 6 8 @ 7 1 c .;  
C ity , boiled, American seed, 6 9 @ 7 3 c .; C alcutta, 9 0 c .@ S 1 .  
Lard, prime, SI 0 5 @ 8 1  08 . Cocoanut, Cochin, 16 H @
16 M c.; Ceylon, 1 5 % @ 1 6 c . Corn, 9 H @ 9 ;K c . Palm , 
Lagos, 1 3 @ 1 3 H C- C od, domestic, 6 2 @ 6 3 c . Cottonseed, 
winter, 11c.; summer white, 11c. Spirits of turpentine, 
44 @ 4 4  H e . Strained rosin, common to good, $5 25.

P E T R O L E U M  in good demand and firm; refined in bar
rels, $8 9 5 @ $ 9  95; bulk $5 2 5 @ $ 6  25 ; cases, $11 5 0 @ $ 1 2  50 . 
N aphtha, 73 to 76 degrees, in 100-gallon cases and over, 
41 H e . Gasoline, gas machine, steel, 37c .; 73 to 76 degrees, 
steel and wood, 3 2 @ 3 5 c .;  68 to 70 degrees, 2 9 @ 3 2 c . N oth 
ing striking in the news from the fields.

Prices wero as follows;
Illinois, above 30

February cts.8 .45@ 8.47
M arch............ 8.50@8.51
A p ril________8 55@ 9.56
M a y ...............8 .60@8.61

O ctober, cts .5 .3 4 @ 5.35 February cts.4 .50@ 4.52
N ovem b er 5.24 @  5 .251 M arch______ 4.52 @4.54
Decem ber 5.02@ 5.03 A p ril_______ 4.55@ 4.57
J an u a ry -----4 .73@4.75 M a y ________ 4.58@ 4.60

North Lima_______$1 73
South Lima________ 1 73
In d ia n a _______________1 58
Princeton______________1 80
Somerset, 32 deg_1 95
R agland__________90c.

T O B A C C O  has been in better demand and firm . The  
supply is small, especially of the better grades. Sumatra is

Pennsylvania dark $2 60
Cabell......................... 2 12
Mercer black_____ 2 10
New Castle______ 2 10
C orn ing___________ 2 10
W ooster__________ 2 0 0

degrees________ $ 1  82
Kansas and Okla

homa __________1 55
Caddo La, l ig h t .. 1 55
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very firm at high prices, but meets with a certain demand in 
spite of that fact. Cuban leaf has been in fair demand and 
steady. Crop reports from various parts of this country 
hayo been in the main favorable.

C O P P E R  quiet but steady; Lake here on the spot 2 8 @ 
28 %c.; electrolytic 2 8 @ 2 8 3^c.; for future delivery 2 7 % @  
28:14c. London prices have latterly declined. Tin declined, 
but later became firmer on the spot at 4 5 him; London and 
Singapore have advanced. Arrivals 2 ,340 tons this month; 
afloat 2 ,G 17 tons. A  sharp rise at Singapore caused a stronger 
tone here at the close of the week. Spelter higher, but quiet 
on the spot at 1 ‘3 %c. London declined sharply early in the 
week; later advanced. Some expect the Western strike will 
soon end, however. Spelter on the spot here is scarce. 
Lead dull and again lower on the spot at 6 .90c. London 
firmer of late, however. Pig iron in good demand from Europe 
but quiet for home use; N o . 2 Northern 820 2 5 @ $ 2 0  75; 
N o . 2 Southern 814 7 5 @ $ 1 5  50, Birmingham. Prices showed 
weakness. Birmingham, according to some reports, is down 
to 814 50 furnace. In pig iron there has been a certain 
amount of export business. Italy has taken over 20,000  
tons of Bessemer and basic and apparently wants more. In 
tho Central W est Bessemer iron is quoted at 821 at furnace. 
Ono company in M aryland bought 25 ,000  tons of basic 
recently. B ut for the home trade as a rule pig iron is dull 
and rather weak, especially on Southern iron. In Eastern 
Pennsylvania both basic and foundry irons have latterly 
declined 25 to 50 cents. Steel is still in demand from Europe, 
but new domestic trade is moderate as a rule. Shipbuilding 
material, however, is in brisk demand. It is said that some 
of the steel mills have large quantities of billets and blooms—  
estimated at 150,000 tons or more— which, owing to high 
carbon have been rejected for munition purposes and are 
now offered on the m arket. Bessemer steel bars are down 
to 2 .75c. Pittsburgh. It is hoped, however, that building 
will be stimulated by lower prices recently named for early 
delivery. Production of pig iron in M a y  reached 3 ,351 ,073  
tons, a new high record, against 3 ,227 ,768  in April. M a y ’s 
production was at the rate of 108,090 tons a day, against 
107,592 in April and 107,667 in M arch.

R e c e i p t s  a t— 1916. i 1915. 1914. | 1913. 1912. 1911.
G alveston___
ToxasCity,&c. 
New Orleans.
M o b i l o . . ___
Savannah ___
Brunswick___
Charleston,&c 
W ilm ington ..
Norfolk ____
N ’port N .,& c. 
All others____
T ot. this week
Since Aug. 1.

15.705 15,488 
2,630 881 

19,058 9,316 
4,179, 46 
8,249, 2,929 
1,500 200 

345 625 
810, 478 

5,776 2,786
136 ______

8,147j 5,353

14,427
13,484
3,749

10,426
572
126

3,550
897

2,003

8,184 
90 

9,087 
1,226 
6,692 
1,2 0 0  

218 
790 

5,569 
893 

1,562

7,000 1,963
4,414 4.198 
1.117 24 
3,632 2,782

226 1,425 
78 732 

1.767 143
933 1,306

66,535j 38,102 49,234; 35.551 19,167 12,573
6,748,703 10147637 10339866 9,589,677 11673026 8.514,383

The exports for the week ending this evening reach a total 
of 127,524 bales, of which 69,831 were to Groat B rita in , 
23 ,474 to Franco and 34 ,219  to other destinations. E x
ports for tho week and since Aug. 1 1915 aro as follows:

Exports 
from—

Week ending June 9 
Exported to—

1916. From Aug. 1 1915 to June 
Exported to—

9 1916.

Great
Britain. France. Other. Total.

Great
Britain. France. Other Total.

Galveston.. 8.54G ____ 3,300 11,846 925,140 152,732 442,830 1,520,702Texas City. — ____ ____ 179,523 79,540 18,102 277,165Port Arthur ____ ____ ____ 48,337 48,337Ar.Pass,&c.
23,114

____ ____ . 13,873 9,722 2.3,595NewOrleans 18,103 5,973 47,190 526,975 223,972 302,806 1,053753M ob ile____ 11,512 ____ 11,512 62,052 62,052Pensacola.. 6,139 ____ ____ 6,319 53,527 7,000 1,338 61,865Savannah..
9,754

____ ____ ____ 183,294 65,556 152,540 40L390Brunswick . ____ 9,754 82.28E 10,806 93,095Charleston. 2,411 ____ 4,009 6,420 56,466 24,334 80^800Wilmington — ____ ____ ____ 63,326 82,949 146,275N o r fo lk __ ____ ____ 24.89E 22,766 47,665N ’p't News ____ ____ ____ 884 350 1,234New York. 4,956 5,371 8,327 18,654 91,061 134,051 366,029 591,141B oston ____
l ’ soo

____ 202 202 71,930 9,133 81,06.3Baltimore-. ____ ____ 1,800 110,592 26,I09 500 137,201Philadelphia 1,419 ____ ____ 1,419 14,545 3,155 17700Portl’d, Me. — ____ ____ ____ 3,296 3,296San F ran .. — ____ ____ ____ ______ 162,076 162,076S eattle____ ____ ____ 7,577 7,577 223,060 223,060T a com a__ ____ ____ 4,831 4,831 126,058 126,058Los Angeles ____ ____ 1,605 450 2,055Pembina__ . . . . — — — ........... ............ 5,522 5,522
Total____ 69,831 23,474 34,219 127,524 2,436,415 799,731 1,930,954 5,167,100

H
H

o 
o

CO
 rt*

. 

O*
 Ot 48,101 o00 30,028 79,909 3,692,526 638.390 3.638.598 7.969.514

26,307 39,163 65,4703,365,211 1,051,830,4,305,294i8,722,335

C O T T O N

Friday Night, June 9 1916.
T H E  M O V E M E N T  O F T H E  C R O P , as indicated by our 

telegrams from the South to-night, is given below. For tho 
week ending this evening the total receipts havo reached 
66 ,535  bales, against 76,931 bales last week and 85 ,340  
bales the previous week, making the total receipts since 
A ug. 1 1915 6 ,748 ,703 bales, against 10,147 ,637 bales for the 
same period of 1914-15, showing a decrease since A ug. 1 1915 
of 3 ,3 98 ,9 34  bales.

Galveston______
Texas C ity_____
l’ ort A r th u r ___
Aransas Pass,&c.
New Orleans____
G u lfp ort_______
M obile__________
P ensacola______
Jacksonville, & c.
Savannah ______
B run sw ick_____
C harleston_____
G eorgetow n____
W ilm ington____
N orfolk_________
N ’port News, &c
New York______
Boston__________
Baltim ore......... _
Ph iladelph ia____

Totals thus week.

S a t . M o n . T u e s . W e d . T h u r s . F r i . T o ta l .

3,990 1,440 2,677 4,052 1,545 2 ,0 0 1
— — — — — 2,630 2,630

3745 1*495 6",485 1,552 4*424 1,357 19*058
”545 ~ 94 "882 439 1*466 '753 4,179____ 6,319 6,319

465 465
1,003 1,067 2,289 1,704 676 1.510 8,249____ ____ . 1,500 1.500

182 75 17 1 1 34 26 345
219 "327 ” 33 '146 " 8 5 '8 1 6700 977 804 972 1.198 1,119 5,776

— — — — — 136 136
“ 56 453 _ 62 “ 60 *142 "385 17158
— — — — — 205 205

19,446 5,928 13,249 15,109 9,631 12,172 66,535

The following shows tho week’s total receipts, the total 
since A ug. 1 1915 and the stocks to-night, compared with 
last year:

R e c e ip t s  to  
J u n e  9 .

Galveston......... ..
Texas C ity______
Port Arthur_____
Aransas Pass, &c.
New Orleans___
G ulfport________
M obile ............. ...
Pensacola_______
Jacksonville, &c.
Savannah_______
Brunswick____
Charleston______
Georgetown_____
W ilmington_____
N orfolk_________
N ’port News, &c.
New Y o r k ______
B oston __________
Baltimore_______
Philadelph ia____

Totals_________

1915-16.
T h is  S in c e  A u g  

W e e k .  1 1915.
15,705
2,630

19,058
4,179
6,319

465
8,249
1,500

345
'810

5,776
136

1,158
205

2,310,449
298,318

58,988
85,076

1,301,361
143,530
61,189
40,915

989,484
126,900
255,633

728
209,318
630,964

82,796
26,901
78,288
45,133

2,562

1914-15.
T h is  S i n c e A u g  
W e e k  1 1914.
15,488

673
'208

9.316
" 4 6

4.751
2 .929 

200 
625

'478
2,786
" 5 1

182
369

3,933.258
500,050

54,039
61,501

1,754,851
5,322

163.819
77,373
32,318

1,732.831
222,008
401,729

1,857
275,022
588,780
154,509
21,056
84,886
79,678

2.750
66,535 6,748,703 38,102 10147637

S to c k .

1918.
192,686

7.755
66

231,577
21,916

1,248
121,759

4,000
43,568
70,605
67,489

195'884 
8,324 
6,404 

426

1915.
216,27

26,34

191,51
17,25

77,34
5,5C

43,85
56,05

235,51
14,01
2 ,2£
4.3f

973,7071 949,01

In order that comparison m ay be made with other years 
we give below the totals at leading ports for six seasons:

Note.— New York exports since Aug. 1 Include 2,355 bales Peruvian and 309 
West Indian to Liverpool and 1,010 bales Peruvian to Genoa.

In addition to above oxports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. W o add similar figures for 
N ew  York.

O n  S h ip b o a r d , N o t  C l e a r e d  f o r —

J u n e  9 a t—•
G r ea t

B r i ta in . F r a n c e .
G e r 

m a n y .
O th er

C o n t ' t .
C o a s t 
w i s e T o ta l .

L e a v in g
S to c k .

New Orleans..
G alveston____
Savannah ____
Charleston____

8,703
27,375

5,000
12', 555

2 ,2 0 1
1,406

"166

22,127
23,224

387
7,987
1,400
'959
987

33,418
59,992
6,400

13", 6 u  
1,987 
4,700 
2,000

198,159
132,694
115,359
43,568

8,302
65,502

191,184
96,828

1,000
400

2,000
Now Y ork____
Other ports___

1,800 — 2,500

Total 1916.. 
Total 1915.. 
Total 1914. .

57,033
26,317
19,517

5,407
6,778
5,186

100
100

26,478
47,851
39,861
11,503

11,720
34,577
16,907

1 2 2 , 1 1 1
107,633
79,591

851,596
841,450
340,917

Speculation in cotton for future delivery has been moder
ately active at some advance in prices, mainly owing to 
reports early in the week of bad weather, i. e ., excessive 
rains over much of the belt, especially in tho Atlantic sec
tion. A lso, there has been some talk of cold nights. T em 
peratures have been down as low as 48 in Texas, and 50 to 
52 in Alabam a, Oklahoma, Arkansas and M ississippi. On 
Thursday tho Government daily weather report had this 
announcement: “ Temperatures are low in the cotton region 
except near tho South Atlantic and Eastern G ulf C oasts.”  
A  false report at ono time that the Germans were rotreating 
from Verdun caused more or less buying, as it was argued 
it might bring peace nearer. M oreover, ocean freights havo 
declined to 81 75 per 100 lbs. from N ow  York to Liver
pool and lower rates than those recently roported havo also 
prevailed at Southern ports, for instance, at M obile. Tho  
freight situation at Galveston is also said to bo easing up. 
A ll this is supposed to be the prelude to a larger outward 
movement of cotton from this country, especially as not 
only ocean freights, but war risks are roported lower. Last 
Tuesday tho American exports reached tho unusual total 
for these times of 51 ,000  bales. Tho season is admittedly  
late; some reports say two to four weeks late. Protty much  
everywhere the plant is small. In Mississippi bool weevils 
are becoming numerous in places. In southern Alabam a  
the pest is active. Liverpool’s stock is still remarkably 
small. Finally, Liverpool has been a steady and in tho 
aggregate, a large buyer during tho week to cover straddles. 
On last M onday its purchases wero estimated at 30 ,000  
bales and during the rest of the week thoy havo aggregated 
10,000 to 15,000 bales a day, m ostly of October. Spot 
houses have also been steady, though moderate, buyers of 
July, October and other months. Room  traders have, in 
m ost cases, been inclined to tho bear sido, but havo covered 
quickly on the first alarm. On tho other hand, tho weekly 
Government weather report was very favorable, showing 
that tho plant is making rapid progress. Of late tho heavy 
rains have ceased. Texas is doing better. It needed rain 
but it has had more or less rain during tho weok. Notice
able improvement has taken place in tho Carolinas. In

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



June 10 1916.] THE CHRONICLE 2175

' Georgia conditions for the most p art have been exception
ally favorable. Good progress is also reported in M issis
sippi and Alabam a, as well as in Arkansas and Tennessee. 
In other words, though the season is late, the plant is catch
ing Up The death of Lord Kitchener caused more or less 
selling 'for a timo. So did reports of French reverses around 
Verdun. On Thursday there was a rumor that Verdun 
had fallen. This led to additional selling. 1 he notion ot 
a good m any is that the price is high, that a big crop is 
nossiblo and that peace for one cause or another seems 
renioto in spito of the fact that peace rumors are started 
from time to tim e. President W ilson is quoted as express
ing a strong disinclination to make any move towards 
mediation at this timo. Meanwhile, American stocks are 
large, and latterly Liverpool has been depressed because 
of "war news and better weather reports. Besides, easier 
ocean freights presage an increase in Liverpool s stocks. 
T o-d ay  prices advanced on good . Liverpool buying, some 
buying by spot houses, and covering ot shorts. Spot 
markets wero moro active. On the other hand, Liverpool 
closed barely steady, exports were light, and speculation 
was sluggish. The first bale of Texas crop has arrived at 
Lyford, in Cameron County, much earlier than usual, 
though it is probably what is termed volunteer cotton  
Spot cotton here closed at 12.85c. for middling uplands,
show ing a rise for the week of 2 0  points. . .

The official quotation for middling upland cotton in the 
N ow York market each day for the past week has been:

, , , , •> Turn’  0—  Sat. M on. T ues. W ed. T h u rs. Fir.
M iddling upfands!....................-12.70 12.75 12.80 12.90 12.85 12.85

N E W  Y O R K  Q U O T A T IO N S  F O R  32 Y E A R S .t r» o r ------- m oo  -  I'i r\r\ 1 ono1916-c.........12.85
1915-----------9-65
1914.............1.1-65
1913.............12.25
1912.............11.05
1911-...........15.90
1910_______15.40
1909.............11-30

1908-C...........11.40
1907.......... -.13 .25
1900________ 1 1-2 0
1905..............  8-70
1904...............11.90
1903________ 12.40
1902_________ 9.38

1900- c ..........9.00
1899-............ 6.31
1898. - .......... 6.50
1897_________ 7.09
1890_________7.02
1895_________7.25
1894_________ 7.38

1892-e............ 7.75
1891_________ 8.75
1889...............12.25
1889________ 11.19
1888...............10.06
18S7________ 11.31
1886..............  9.25
1885________ 10.621901..........”  8.38| 1 89 3 --..........  7.81

M A R K E T  A N D  S A L E S A T  N E W  Y O R K .

Saturday___
M o n d a y ___
T u esd a y___
Wednesday . 
Thursday - - 
Friday--------

T otal.

S p o t  M a r k e t  
C lo s e d .

Quiet, 5 pts adv------
Quiet, 5 pts. a d v .. .  
Steady, 5 pts. ad v .. 
Steady, 10 pts. adv.
Quiet, 5 pts. doc___
Q u iet,_____________

F u t u r e s
M a r k e t
C lo s e d .

Steady. 
Steady- 
Steady- 
Steady- 
Easy - 
Steady.

S A L E S .

J u n e  9 —

Stock at Manchester.............

Stock at Marseilles........................

Stock at Trieste--------------------------
Total Continental stocks----------
Total European stocks------------

India cotton afloat for Europe—  
Amor, cotton afloat for E u ro p o -. 
E g y p t ,Brazil,&c.,afloat for Eur’po
Stock in Alexandria, E gypt.........
Stock in Bombay, India-------------
Stock in U. S. por s ._ ..............—
Stock in U. S. intorior towns------
U. S. exports to-day---------------------

1916. 1915. 1914. 1913.
059,000 1.725,000 1,972,000 1 ,020,000

51,000 42.000 5,000 5.000
57,000 163,000 74,000 68,000

767,000 1,930,000 1,051,000 :1,093.000
. ♦1,000 *5,000 29,000 10,000
, ♦1,000 ♦232,000 438,000 387,000
. 286,000 300.000 318,000 231,000
, 10,000 11,0 0 0 4.000 3,000
. 51,000 46,000 30.000 19,000
. 119,000 447,000 28,000 20,000
. * 1,000 *3,000 52,000 27,000
. 475.000 1,044,000 899,000 697,000
.1,242,000 2,974,000 1,950,000 1,790.000
. 59,000 157,000 333,000 124,000
. 349,324 447,057 267,823 219,596
) 19,000 17,000 45,000 35,000
. 55,000 181.000 169,000 142,000
. 947.000 902,000 972,000 927.000
. 973,707 949.083 420,508 285,703
. 546,993 589.646 239,300 270,799
. 18,140 7,668 3,371 9,864
.4,210.164 6,224,454 4,400,002 :3,803.962

A T  T H E  IN T E R IO R  T O W N S  the m ovem ent— that is, 
and 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 
detail below. ___________

T H E  V IS IB L E  S U P P L Y  OF C O T T O N  to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as woll as the afloat, aro this week’s returns, and consequently 
all foreign figuros aro brought down to Thursday overling. 
B ut to mako the total the complete figures for to-night

nrn orlrl f  i f  n m  A v n A p fo  IVatm f  lin  TTnif.Ofl o f  AC

Of the above, totals o f American and other descriptions aro as follows: 
A m e r i c a n —

U. S
. ports stc 
. Intorior s

Movement to June 9 1916. Movement to June 11 1915.

Receipts. Ship- | Slocks ments. } June Week. | Season. Week. 9.

Receipts. Shipments. Week. I Season. 1 Week.
A la ., E u fau la -- 

M o n tg o in cry .
S e lm a ..............

A rk ., H e le n a ..
L ittle R o c k . .  

G a ., A lb a n y .
Athens ____
A tlan ta ____
A u g u sta ___
C o lu m b u s ..
M a c o n .............
R o m e ____

L a ., Shreveport 
M iss.,C olum bus 

Greenville —
G reenw ood___
M e r id ia n -------
N atchez............
V icksburg____
Y a zo o  C i t y . .  

M o ...S t . L o u is .
N . C ., R a le igh .
O .  , C incinnati. 
O kla., H u g o . . .  
S .C ., G reem v’d 
T enn.,M em phis

N a sh v ille . 
T e x ., .Brenham

C lark sv ille___
D alla s________
H oney, G ro v e .
H ou ston ..........
P aris_________

E a s t  I n d i a n ,  B r a z i l ,  e t c .—

Manchester stock.

Total East India, 
Total American .

. 519,000 1.463,000 769,000 840,000.  49,000 140,000 49,000 47.000
*901,000 775,000 659,000

.  349,324 447,057 267,823 219,596

.  973,707 949,083 420,508 285,703

.  546.993 589,646 239,300 270,799

.  18.140 7,668 3,371 9,864

.2,828,164 4,497,454 2,524,002 2,331,962
140,000 262,000 203,000 180,000
51.000 42,000 5,000 5,000

8,090 23,000 25,000 21,0 0 0
*103,000 *143,000 124,000 38,000

59,030 157,000 333 00!) 124,000
19,000 17.000 45,000 35,000
55,000 181,000 169.000 142.000

.  947,000 902.000 972,000 927,000

.1,382.000 1.727.000 1,876,000 1,472,000

.2.828.164 4.497.454 2,524,002 2,331,962

Broach, Fine, Liverpool— --------
Tinnovelly, G ood, Li

-.962 
i.77d. 
2.35c.

__ _ ___  ______ .  ).30d.
13.50d. 10.40d. 8.85d. 9.25d.

8 . 10 d. 5 .20d. 6 5-16d. 6 4 d.
8 . 1 2 d. 5.32d. 65*d. 6 4 d.

♦Estimated. •
Continental imports for past weok have been 49,000 bales. 
The abovo figuros for 1910 show a docrease from last weok 

of 174,847 halos, a loss of 2 ,014 ,290  balesfrom 1915, a docroase 
of 189,838 bales from 1914 and a gain of 406,202 bales ovor 
1913

4,847 2 
30|

226 4,427
15,145101,603 

381 1,394
4 932

500 700
397 8,527
300 300

10,071 60,594 
1,030 1,000

S p o t . C o n t r ’ c t T o ta l .

" 3 4
. . . .

" 3 4
1,574 1,574
1.500 1,500

600 600
1,400 — 1,400

5,108 -- ------- 5,108

T o ta l, 33 towns! 35 ,3605,996 ,374  73 ,627546,993  27,687 7 ,990,950  45 ,410589,646

The above totals show that the interior stocks have de
creased during the week 38 ,267 bales and are to-night 42 ,653  
bales less than at the same time last year. The receipts at 
all towns have been 7 ,673 bales more than the same week 
last year.

O V E R L A N D  M O V E M E N T  F O R  T H E  W E E K  A N D  
S IN C E  A U G . 1 — W e  give below a statement showing the 
overland movement for the weok and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years aro as follows:

June 9—Shipped—
Via St. Louis_________________

-1915-16-
S in c e

W e e k .  A u g .  1.

Via Rock Island.

In.and, & c., from S outh ..
Total to bo deducted--------------- 8,623

-11,659 
. .  -903

705,944
312,992

6,906
7.007
2 ,2 10

664.230
319.563

4,380
. .  2,649 
. .  2,529 
. .  2,762 
..17,284

138.131
132,458
156.289
594.130

1.342 
1.0 2 0  
3,489 

13,274

153,695
115,356
175.824
492.781

2.046,850 28,342 1,925,829

._ 1,363 

.. 4,049 

. .  3,211

152,854
179.444
292.691

602
3,518
3,225

188.370
223,991
156,245

..  8,623 624.989 7,345 568.606

.29,163 1,421.861 20,997 1,357,223

♦ Including movement by rail to Canada.
The foregoing shows the week’s net overland movem ent 

has been 29,163 bales, against 20 ,997 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 64 ,638  bales.

I n  S ig h t a n d  S p in n e r s '  
T a k in g s . W e e k .

1914-15—
S in c e

W e e k .  A u g .  1.

Came Into sight during w e e k ..115,431

. 66,535 6,748,703 38,102 10,147,637

. 29.163 1,421,861 20,997 1,357.223

. 88,000 3,410,000 64,000 2,698,000

.183,698 11,580,564 123,099 14,202.860

.*38,267 101,031 *17.723 469,507

.145,431 105,376
14.672,36711.681.595

Nor. spinners’ takings to June 9 . .  69,198 3,017,062 41,458 2,92< .350

* Docrease during week.
M ovem ent into sight in previous years:

‘ 1 S in c e  S e p t .  1—
1913-14— Juno 12------
1912-13— June 13-----

W e e k —  Ba&».
1914— Juno 12________________ 85,625
1913— June 13________________ 77.415
1912— Juno 14________________ 76.886 1911-12—June 14.

B a le s .
...14 .400 ,755
...13 .574 .554
...15 ,447 ,271

Q U O T A T  O N S F O R  M ID D L IN G  C O T T O N  A T  O T H E R  
M A R K E T S .— Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of th week.

W e e k  e n d in g  
J u n e  9.

C lo s in g  Q u o ta t i o n s  f o r  M i d d l i n g  C o tto n  o n  —

S a tu r d a y . M o n d a y . T u e s d a y . W e d 'd a y .\ T h u r s d ’ y.\ F r id a y .

G alveston_____
Now Orleans___
M o b i l e _______
Savannah _____
C harleston____
W ilmington____
Norfolk ..............
B altim ore--------
Philadelphia —
Mem phis----------
St. Louis............
H o u s to n ______
Little R ock____

IIOL.
HOL.
12.63
HOL.
HOL.
12  4
12.56
125*
12.95
13.00
HOL.
HOL.
HOL.

12.95
12.63
12.63 
12  5* 
J25* 
1 2 'A
12.63 
12 5*
13.00
13.00 
122*  
12.85 
12 .8 8

12.95
12.63 
12.69 
125* 
125* 
125*
12.63 
125* 
13.05
13.00 
12 5 *
13.00 
12 .88

13.15 
12.69 
12.63 
125* 
124  
125* 
12.75 
125*
13.15 
13.00 
12  5* 
13.10 
12 .8 8

13.25
12.63
12.63 
125* 
1 24  
1 24  
12.75 
125* 
13.10
13.00 
125*
13.00 
12 .8 8

13.25
12.63
12.63 
125* 
1 24  
1 24  
12.75 
125* 
13.10
13.00 
125*
13.00 
12 .8 8
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FUTURES.—Tho highest, lowest and closing prices at New York for tho past week have been as follows:

Saturday, June 3.
Monday June 5.

Tuesday June 6.
Wed’day June 7.

Thursday, June 8.
Friday, June 9. Week.

June—
Range.......
Closing___ 12.55 — 12.55-.5C 12.60-.65 12.71-.76 12.57-.62 12.66-.71July—
Range____ 12.56-.62 12.59-.68 12.61-.72 12.72-.85 12.67-.80 12.7I-.78 12.56-.85Closing___ 12.61-.62 12.64-.65 12.70-.71 12.82-.83 12.67-.68 12.76-.77August—
Range____ 12.62-.70 12.67-.71 12.74 — 12.84-.90 12.77-.87 12.81-.84 12.62-.90Closing___ 12.70-.71 12.72-.73 12.78-.8C 12.90-.91 12.75-.77 12.84-.86September—
Rango........ — 12.69 — — 12.90 — 12.79-.88 12.86-.90 12.69-.90Closing___October— 12.72-.74 12.72-.74 12.79-.81 12.94-.95 12.78-.81 12.89-.90
Range____ 12.6S-.76 12.74-.81 12.73-.86 12.86-.00 12.81-.95 12.85-.91 12.68-.00Closing___November— 12.75-.76 12.76-.77 12.83-.84 12.96-.97 12.81-.82 12.90-.91
Range........ ------------- ------------ ---. -------- 12.98 — __ .____ _____ .
Closing___ 12.81 — 12.82 — 12.89 — 13.03 — 12.88 — 12.98 —December—
Rango____ 12.84-.91 12.91-.98 12.90-.02 13.02-.16 12.98-.10 13.0l-.07 12.84-.16Closing___ 12.90-.91 12.92-.94 12.99-.00 13.13-.14 12.98-.99 13.06-.07January—
Rango____ 12.90-.99 12.98-.06 12.97-.09 13.08-.25 13.06-.19 13.08-.15 12.90-.25Closing___ 12.98-.99 12.99-.00 13.07-.08 13.20-.22 13.06-.08 13.14-.15February—
Rango____ — -- . ------- - -- --------- 13.22 — ________ _______ 13.22 —Closing___March—

13.06-.08 13.07-.08 13.15-.17 13.28-.30 13.14-.16 13.21-.23
Range____ 13.06-.13 13.12-.18 13.12-.23 13.23-.39 13.20-.32 1.3.22-.29 13.06-.39Closing___ 13.13-.I4 13.12-.13 13.2l-.22 13.35-.36 I3.19-.20 13.27-.29April—
Range........
Closing___ 13.19 — 13.17 — 13.26 — 13.40 — 13.24 — 13.33 — -----------
Range____ 13.16-.25 13.29 — 13.24-.30 13.35-.47 13.38 — 13.35-42 13.16-.47Closing___ 13.26-.28 13.27 — 13.31 — 13.46-.47 13.31-.32U3.40-.42

NEW ORLEANS CONTRACT MARKET.—The highest, lowest and closing quotations for leading contracts in tho Ne.v Orleans cotton market for tho past week have been as follows:
Sa tu rda y, 

J u n e  3.
|
M o n d a y ,  
J u n e  5.

T u esd a y , 
J u n e  6 .

W ed' day  
J u n e  7.

T h u rsd 'y , 
J u n e  8 .

F r id a y ,  
J u n e  9.

J u n e —
Closing______

J u l y — 12.45-.47 12.55 — 12.61 — 12.48 — 12.54 —
Rango_______ 12.50-.58 12.48-.63 12.64—73 12.55-. 65 12.57.-65Closing______

A u g u s t— 12.52-.63 12.62-.63 12.69-.70 12.57-.58 12.64 —
Range_______ 12.59-. 64 12.57-. 66 12.71-.7S 12.66-. 74 12.69-.70Closing______

Septem b er— 
Rango_______

12.57-.59 12.66-.69 12.76-.78 1 2 .66 -.6 8 12.72-.73
12.66-.67 ------------ ________ 12.69 — 12.69 —Closing______

October— 12.63-.65 12.71-.73 12.79-.80 1 2 .66 -.6 8 12.72-.74
Rango_______ HOLI- 12.54-.63 12.55-.69 12.70—82 12.63-.73 12.64—74Closing______ DAY . 12.57-.58 12.68-.69 12.79-.80 12.64-65 12.72-.74
Rango_______ 12.67-. 76 12.68-.82 12.84-.95 12.75-.85 12.78-.86Closing__ __

Ja n u a r y -—• 12.69-.70 12.81-.82 12.92-.93 12.76-.77 12.85-.86
Rango_______ 12.79- .8 6 12.79-91 12.94-.06 12.S6-.96 12.8 8 -.95C lo s in g ________March— 1 2 .S 0 - .81 1 2 .9 2 - .  9 4 1 2 .0 3 —0 4 1 2 .8 7 - .8 8 1 2 .9 5 - .9 6

R a n g e __________ 1 2 .9 4 - .9 9 1 2 .8 9 - .0 4 1 3 .1 0 — 17 1 3 .0 1 —0 5 1 3 .0 5 — 10C lo s in g ________ 1 2 .9 4 - .  9 6 1 3 .0 7 —0 8 1 3 .1 8 — 19 1 3 .0 2 —0 3 1 3 . 1 0 - . i l

S p o t ____________ Q u ie t . S te a d y S te a d y S te a d y S te a d y
S te a d y V  y  s t ’d y V 'y  s t ’d y S te a d y S te a d y

WEATHER REPORTS BY TELEGRAPH.—Advices to us by telegraph from tho South this ovening are on the whole 
of a satisfactory tenor. Over much of tho belt weather con
ditions have been beneficial to tho growing crop, and in Texas 
cotton is making favorable advancement. Boll-weevils aro reported to be increasing in Alabama.

Galveston, Tex.—Weather conditions during tho week were satisfactory for cotton and the crop is making favorable advancement. Precipitation occurred over a good part of the State. Tho first balo of tho 1916 crop has been ginned, the balo was produced at Lyford, Cameron County, and will be marketed at Houston. Wo have had rain on two days of the week, the rainfall reaching one inch and fifty-six hundredths. Tho thermomotor has averaged 78, ranging from 68 to 88.
Abilene, Tex.—There has been rain on one day during week, to tho oxtent of twenty-two hundredths of an inch. The thermomoter has ranged from 54 to 94, averaging 74.
Brenham, Tex.— 'Thoro has been rain on three days during tho week, the rainfall reaching ono inch and thirteon hundredths . Average thermometer 81, highest 98 and lowest 64.
Cuero, Tex.—There has been rain on ono day of the week, to tho extent of eighty-four hundredths of an inch. Tho thermometer has averaged 83, tho highest boing 100 and the lowest 66.

Longview, Texr—There has beon rain on ono day during 
tho week, the rainfall being twenty hundredths of an inch. 
The thermometer has ranged from 60 to 98, averaging 79.

Luling, Tex. It has been dry all tho weok. Average 
thermometer 82, highest 98, lowest 66.

Nacogdoches, Tex.— It has rained on two days of tho week, 
tho rainfall reaching eighty hundredths of an inch. Tho 
thermometer has averaged 73, tho highost being 90 and the 
lowest 56.

Palestine, Tex.— The week’s rainfall has boen ono inch 
and four hundredths on two days. Tho thonnomotor has 
averaged 74, ranging from 58 to 90.

Paris, T ex -—Wo have had rain on three days diming the 
week, tho rainfall being two inches and four hundredths. 
Tho thermometer has ranged from 56 to 100, averaging 78.

San Antonio, Tex.— Dry all tho week. Avorago ther- 
mometor 83, highest 100 and lowest 66.

Taylor, Tex.— W e have had rain on one day of tho past 
weok, tho rainfall being two hundredths of an inch. Mini
mum thormomoter 64.

Weatherford, Tex.— W e have had rain on two days of the 
past week, the rainfall being sixty-four hundredths of an 
inch. The thermometer has averaged 76, ranging from 
56 to 96.

Ardmore, Okla.— There has beon rain on two days during 
tho weok, to tho oxtent of fiftv-soven hundredths of an inch. 
The thermometer has ranged from 54 to 86, averaging 70.

Marlow, Okla.—-The week’s rainfall has beon oighty-two 
hundredths of an inch on two days. Average thormometer 
70, highest 87 and lowest 52.

Muskogee, Okla— We have had rain on ono day of tho 
week, tho rainfall reaching seventy hundredths of an inch. 
The thermometer has averaged 70, tho highest being 87 and 
the lowe.t 53.

Eldorado, Okla.-—It has rained on throe days of tho weok, 
tho rainfall reaching one inch and ninety hundredths. Tho 
thermometer has averaged 74, ranging from 56 to 92.

Little Rock, Ark.— Rain has fallen on three days during tho 
week, to tho extent of two inches and five hundredths. 
Averago thermometer 71, highest 87, lowest 55.

Alexandria, La.— There has been rain on ono day during 
tho weok, to tho extent of forty-two hundredths of an inch. 
Tho thermometer has averaged 76, the highost boing 92 
and tho lowest 61.

Neio Orleans, La.— It has rained on ono day of tho week, 
tho rainfall reaching twenty-four hundredths of an inch. 
Tho thermometer has averaged 82, ranging from 73 to 92.

Shreveport, La.— There has been rain on two days during 
the week, to the extent of ono inch and ten hundredths. 
Tho thermometer .as ranged from 65 to 91, averaging 78.

Columbus, M iss.—  It has rained on ono day of the week, 
the precipiattion being forty-two hundredths of an inch. 
Averago thermometer 73, highest 90, lowest 56.

Greenwood, M iss .— It has rained on two days of the week, 
tho rainfall reaching eighty-two hundredths of an inch. 
The thermometer has averaged 73, tho highost boing 92 and 
tho lowest 54.

Vicksburg, M iss.— The week’s rainfall has boon thirty-five 
hundredths of an inch, on four days. Tho thermomotor has 
averaged 75, ranging from 62 to 87.

Mobile, A la .— Showers in the interior have beon boneficial 
to crops. Boll weevils are increasing. Wo havo had rain 
on three days during tho week tho rainfall boing twenty- 
tlireo hundredths of an inch Tho thermomotor has ranged 
from 69 to 90, averaging 81.

Montgomery, A la .— We have had no rain during the week. 
Mean thermometer 75, highost 92, lowest 58.

Selma, A la .— There has been a traco of rain on ono day 
during the week. The thermometer has averaged 77, tho 
highest being 91 and tho lowest 57.

Madison, Fla.— W e have had rain on four days of tho past 
week, tho rainfall boing forty-two hundredths of an inch. 
The thormomoter has averaged 81, ranging from 67 to 95.

Tallahassee, Fla.— There has been rain on four days during 
the week, to tho extent of one inch and twonty-threo hun
dredths. Tho thermometer has ranged from 65 to 90, 
averaging 78.

Albany, Ga.— Wo havo had a rainfall of seventeen hun
dredths of an inch during tho weok, on two days. Mean 
thermomoter 79, highest 93, lowest 64.

Augusta, Ga.— There has been rain on four days during 
the weok, tho precipitation reaching ono inch and ninoty-ono 
hundredths. The thermometer has averaged 72, tho high
est boing 90 and the lowest 50.

Fort Worth, Tex.—Rain has fallon on two days during the week, the precipitation reaching forty-eight hundredths of an inch. Thermometer has averaged 77, ranging from 58 to 96.
Henrietta, Tex.—There has been light rain on two days during tho week, the rainfall being fourteen hundredths of an inch. Tho thermometer has ranged from 54 to 88, averaging 71.
Huntsville, Tex.—We havo had rain on two days during the weok, to tho extent of ono inch and thirty-eight hundredths. Average thermomoter 76, highest 92, lowest 60.
Kerrville, Tex.—Wo havo had no rain tho past week. Tho thermometer has averaged 75, tho highest boing 94 and tho lowest 56.
Lampasas, Tex.— It has rained on ono day of tho week, the rainfall reaching fifty-two hundredths of an inch. Tho thermometer has averaged 78, ranging from 58 to 98.

Savannah, Ga.—Rain has fallon on three days during tho week, tho precipitation reaching forty-threo hundredths of an inch. The thermometer has averaged 77, ranging from 66 to 92.
Charleston, S. C.—We have had rain on threo days during tho week, the rainfall being fifty-eight hundredths of an inch. Tho thermometer has ranged from 67 to 90, averaging 79.
Greenville, S. C .—-It has rained on two days of tho week, tho precipitation being ninety-eight hundredths of an inch. Averago thermometer 72, highost 92, lowest 51.
Spartanburg, S. C .—Thoro has been rain on two days during the week, tho precipitation reaching ono inch and nineteen hundredths. The thermomoter has avoragod 73, tho highest being 92 and tho lowost 52.
Charlotte, N . C.— It has rained on threo days of tho week tho rainfall reaching two inchos and sovonty-sovon hun-
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dredths. The thermometer lias averaged 73, ranging from

^G oldsboro, N . C .— There has been rain on two days during 
the week, to the extent of one inch and twenty-three hun
dredths. The thermomotor has ranged from 57 to 8'J,

aV?Vddon 7N . C — W e have had rain on tlireo days during 
the week ’ the precipitation being one inch and forty-three 
hundredths. The thermometer has averaged 71, the 
highest being 89 and tho lowest 53.

Dyersburg, T erm —  It has rained on two days of tho week, 
tho precipitation reaching fifty hundredths of an inch. 
Tho thermometer has averaged 73, ranging from 54 to 91.

M em phis, Term.— Nights liavo b e n rather too cool, but 
otherwise crops aro doing well. Tho first bloom was received 
on tho 8th from Washington County, M iss., four days in 
advance of last year and five days earlior than tho average 
date. There has been rain on three days of tho week, the 
precipitation being thirty-one hundredths of an inch. Mini
mum tho mometer 61, highest 86, moan 72.

W O R L D ’S SUPPLY A N D  T A K IN G S OF C O TTO N .

C o t t o n  T a k in g s . 
W e e k  a n d  S e a so n .

Visiblo supply Juno 2-------------
Visible supply Aug. 1----- -------
American in sight to Juno 9-----
Bombay receipts to June 8 - — - 
Other India shipm’ts to Juno 8 . 
Alexandria receipts to Juno 7-. 
Other supply to Juno 7 --------

Total supply-------------- ---------
D educt—Visiblo supply Juno 9................

Total takings to Juno 9_a.
Of which American-------
Of which other--------------

1915-16. 1914-15.
W eek. Season. Week. S ea so n .

4,385,011 6,500,152
4,633,210 

11,681,595 
3 ,0 0 1,0 0 0

335.000
614.000
243.000

3,176,816
14,672,367
2,454,000

351.000
834.000
196.000

145,43 i 
630,000 

66,000 
61,000 
64,000

105,376
45.000 

8 ,0 0 0  
3,000

10 .0 0 0

4.571,442
4,210,164

20,507,805
4,210,164

6,671,528
6,224,454

21,684,183
6,224,454

361.278
288.278 

73,000
16.297.641
12.076.641 
4,221,000

447.074
324.074 
123.000

15.459.729
11.854.729 
3,605,000

*  Embraces receipts in Jturopo irom Brazil, Smyrna, west minus, « c .  
a  Tills total ombracos the estimated consumption by Southern mills, 

3 410 000 bales in 1915-16 and 2,698,000 bales in 1014-15— takings not 
bein''’ available—and tHe aggregate amounts taken by Northern and 
forcing spinners, 12.887,641 bales in 1915-16 and 12,761,120 bales in 
1914-15. of which 8,666,641 bales and 9,156,729 bales American.

6 Estimated.
IN D IA  CO TTON  M O V E M E N T  FRO M  ALL PORTS.

Exports 
from—

For the Week.

Great Conti- Ja p a n  
Britain. ,nent. it  China Total.

Bombay—  
1915-16..
1914- 15 ..
1913- 14 .. 

Calcutta—
1915- 16 ..
1914- 15 
1913-14

Madras—
1915- 16 
1014-15
1913- 14 

All others—
1915-16..
1914- 15 .. 
1913-14..

Total all—  
1915-16. 
1914-15.. 
1913-14..

6,000

1,000

9.000
1.000
3,000

10,000
7.000
3.000

6,000
8,000

37,000

1,000
1,000
1,000

7.000
3.000 

19,000

15.000
11.000 
57,000

24.000
37.000
50.000

5.000
1.000

1,000
3.000
8.000

30,000
51.000
87.000

7.000
1.000 
1,000
1,000
1,000

17.000 
7,000

30.000

30.000 55,000
41.000 59,000
59.000119.000

Since August 1.
Great

Britain.

32.000
62.000 
45,000

3.000
2.000 
2,000
2,000
5,000

39.000
71.000
47.000

76.000 
135,000
99.000

Conti- Ja p a n  
nent. & China

203.000
275.000
952.000

13.000
12.000
25.000

14.000
6,000

35.000

96.000
123.000
404.000

1.347.000 1,582,000
1.075.000 1,412,000
1.065.000 2,062,000

57.000
04.000 

130,000

5,000

57.000
23.000
47.000

73.000
78.000

157.000

16.000 
6,000

45,000

192.000
217.000 
’498,000

326.000 1,461,000 1,863,000
416.000 1,162,000 1,713,000 

1,410,000 1,247,000 2,762,000

A L E X A N D R IA  R ECEIPTS A N D  SH IP M E N TS.

OUR CO TTON  ACR EA G E R EP O R T.— Our cotton acre
age report will probably be ready about June 21. Parties 
desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to insure early delivery.

SHIPPING N E W S .— Shipments in dotail:
T otal b a les .

NEW YORK—To Liverpool—June 2—Orduna, 1 ,7 50 ...June 3—
Cufic 503________________________________________________  2,253

To Manchester—Nine"7—Milford Hall, 2 0 0 ..............................- 200
To London—Juno 2— Foyle, 2,503----------------- - —  - - - - - -  2 ’5 0 3
To Havre—Juno 5—Chorley, 2,888— June 7— Hannington

Court. 872.................................T- - - - ....................- ......... ........ 3,760
To St. Nazaire—Juno 7—Clematis, 847....................................... o i l
To Bordeaux—June 6—Alston. 764........ ................ ................—  7b4
To Bergen—June 3— Romsdalfjord, 52. _ . - -  ----------------------- o2
To Genoa—June 6 —San Giorgio, 3,769--.June 8—Giuseppi

Vprd i Q/)0 ______ _________________ — — —------------------  4j71 J
To Piraeus—'June 1—Patris, 2 0 0 . . . . . ----- - - - - - - - ............ ........ o o9§To Vladivostok—June 7—Tuscan Prince, 3 ,3 5 3 ....................  3,353
To Brazil—June 2—Acre, 3---------------------------------  - 3

GALVESTON—To Liverpool—June 3—Mercian, 8,546---------------- 8,546
To Genoa—June 3—Posilippo, 3,100........ - .........................  3 ,1 0 0
To Naples—Juno 3—Poulhppo 200 . .  .  . . . - - - - - - - - - -  200

NEW ORLEANS—To Liverpool—June 2—Mechanician, 19,114.. 19,114 
To Belfast—June 8—Howth Head, 4 ,0 0 0 . - - - - - - - - . - - - - -  — - 4.000
To Havre—June 3—Mexico, 8,102.— June 7— Hudson, 10,001 18,103
To Rotterdam—Juno 7— Sommelsdijk, 1.223............................. 1.223
To Christiania—June 3—Mexicano, 1,100..................................  1.100
To Gothenburg—June 3—Mexicano, 1,500................................. 1.5UC
To Barcelona—Juno 7— Barcelona, 2,050------------------- ---------- 2.65U
To Port Barrios—June 8— Suriname, 1 0 0 . . - - - - - ------- ---------- 100
BILE—To Liverpool—June 3—Meltonian, 11.512.....................11,512
JSACOLA—To Liverpool—June 7—Gracia, 6,319--.-------------

M a y  18. 
Receipts at—

1915.16. 1914-15. 1913-14.

Since
Week. A ug. 1. Week.

Since 
A ug. 1. Week.

Since 
A ug. 1.

Bom bay___________________ 1 52,000 2,827,000 62,000 2,312,000 100,000 3.280.000

A le x a n d r ia , E g y p t. 
M a y  17.

1915-16. 1914-15. 1913-14.

R eceipts (cantars)—
This week--------------------
Since Aug. 1...................

11,499
4,553,374

21,300
6,199,463

2 0 ,0 0 0
7,588,685

E x p o rts  (bales)— W eek.
S in c e  

A u g . 1. W eek.
S in c e  

A u g . 1. W eek.
S in c e  

A u g . 1.

To Liverpool___________
To Manchester_________
To Continent and India. 
To America____________

1,362
1,920

260
1,063

195,430
128,897
159,227
189,944

600
2 ,2 0 0

400
1,600

186,618
140,583
265,049
145,277

800
5.000
4.000 
1,500

107,745
208,284
404,200

74,643
Total exports------------ 4,605 673.498 4,800 737,527 11,300 884,872

MANCHESTER MARKET.—Our roport received by cablo to-night from Manchester statos that tho prospects of business with India aro better. In miscellaneous lines a healthy tono is roported with largo sales for bleaching, printing and dyeing. Wo givo prices for to-day b low and leavo tlioso for provious weolcs of this and last year for comparison
1916. 1916.

8*4 l»s. Shirt- Cot'n 8*4 lbs. Shirt- Cot'n
32s Cop ings, common Mid. 32.1 Cop ings, common M id
Tiotst to finest Upl’s Twist. to finest C/vl’t

Apr. il d 1 d. 1. (1. (1 rl d. a. d. <\. <1
21 12 © 12 J$ 7 o <a>9 2 7.82 8*$ © 9*$ 6 3 © 7 9 5.78
28 12 *4 @ 13 7 0 @ 9 2 7.91.8*$ @ 9*4 6 3 © 7 9 5.66

5 12 H © 13 *$ 7 1*$@9 3 8.12 8*$ © 9 6 3 © 7 3 5.19
12 V2V» M 13*$ 7 3 © 9 41$ 8.44 8*$ © 9 a 4 © 7 4 5.30
19 12*$ © 13*$ 7 4*$@9 6 8.74 8*$ © 9 6 4 © 7 4 5.36
20 12*$ © 13 J$ 7 4*$@ 9 6 8.47 8*$ © 9 0 4 © 7 4 5.14

Juno
2 12*$ © 13*$ 7 4)$ @ 9 6 8.43 8 5 16 © 8*$ 6 4 © 7 4 5.35
9 12*$ © 13*$ 7 41$ @ 9 6 8.42 8*$ © 9 *4 6 6 @ 7 4*$ 5.37

To Barcelona—Juno 2—Adolfo, 4,009—--------- - - - ----------------  4,009

1 l l j r,— iu  1 . . . . . . . . .  . - .. - - — ,,.T.----- -------------
To Vladivostok—May 30—Nanking Maru, 1,964 (additional)

.M av 31— Yukimaru, 1,095------------------------------------------  3,059
TACOMA-—To Japan—June 1—Annan Maru, 742----- ----- -------  <42

To Vladivostok—May 31—Yukimaru, 50— Juno 1—Annan
Maru. 4,039.................................................................................- 4,089

Total_________________________________________________________127,524
LIVERPOOL.—Sales, stocks, &c., for past week

M a p  19. M a y  26. J u n e  2.
Salos of tho week______________  49,000 48,000 43,000

Of which speculators took-------  5,000 3,500 3,000
Of which exporters took ---------  3,000 1.300 4 ,0 0 0

Sales, American________________ 37,000 37,000 33,000
Actual export__________________  3,000 - i ’SSR
Forwarded_____________________  90,000 65,000 . i § ’QQQ
Total s tock ................................... 728,000 701,000 677,000

Of which American__________  573,000 558,000 531,000
Total imports of the week______ 89,000 43,000 56,000

Of which American__________  82,000 40,000 41,000
Amount afloat_________________  132,000 156,000 166,000 ---------

Of which American__________  106,000 121,000 137,000 ---------
The tono of the Liverpool market for spots and futures 

each day of the past week and the daily closing prices of 
spot cotton have been as f o l l o w s : _____________________

Ju n e  9.

4,000
68,000

659.000
519.000
54.000
45.000

Spot. Saturday. M onday. Tuesday. Wednesday. Thursday. Frid ay .

Market, f 
1.30

P. M . (
Quiet. Moderate

demand.
Moderate
demand.

Fair
business
doing.

Fair
business
doing.

Moderate
demand.

MId.Upl’ds 8.43 8.46 8.49 8.44 8.49 8.42

4,000 7,000 8,000 8,000 8,000 7,000
Spcc.&cxp. 400 1,000 500 1,500 1,500

Futures. 
Market f 

opened \

Quiet 
*$@1 Pt. 
advance.

Quiet
4*$@ 6 pts. 

advance.

Quiet unch. 
to 1 pt. 

advance.

Quiet 
3*$ pts. 
advance.

Quiet
1*$@3 pts. 

advance.

Quiet unch. 
to 1 pt. 

advance.

Market, f 
4*$
P . M . 1

Quiet
l*$pts.dec.
to*$pt.adv.

Steady 
5 @ 8  pts. 
advance.

Barely st’y 
1@ 4 pts. 
decline.

Very ste’dy 
7 @ 8  pts. 
advance.

Easy
5*$ @ 7  pts. 

decline.

Barely st'y 
2*$ pts. 
decline.

The prices of futures at Liverpool for each day are given 
bolow. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated.

T h e p ric es  a re  g iven  in  p en ce a n d  lOOths. T h u s : 8 14 m ean s 8  14-lOOii.

June 3 S a tu rd a y . M o n d a y . T u e sd a y . W ed’d a y . T h u rsd a y . F r id a y .
to

12*4 1*$ 1*$ 4*$ 1 *$ 4*$ 1*4 4*$ 1 *$ 4 *$ 1*$ 4*$
p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m . p .m .

d . d . d . d . d . d . d . d . d . d . d . d .
8 14*$ 18 19*$ 2 1  *$ 15*$ 18}$ 23 2 2 *$ 16*$ 16 14
8  05*$ 09*$ 1 1 13 07*$ 1 0 *$ 15*$ 15 08 *$ 08 06
7 79 S3 *$ 8 6 *$ 89 85 8 8 *$ 92*$ 93 87 86
7 6 8 *$ 73*$ 76*$ 79*$ 75*$ 79 82*$ 83 77 76
7 6 6 *$ 71*$ 74H 77*$ 73 *$ 77 NO xAl 81 75 74*$ 12

May-June — 7 64*$ 69 72 *$175*$ 71*$ 75 iS lA 79 73 72 70*$

BREADSTUFFS
Friday Night, Jane 9 1916.

Flour has continued in only moderate demand. In fact, 
at times trade has been actually dull. Yet, now and then 
there are reports of buyers looking around more, and the 
inference is that they are more disposed to purchase. As an 
actual fact, however, the sales have increased but slightly. 
Export business has been very moderate. England is sup
posed to be pretty well supplied. On the other hand, 
however, prices have been steady in response to a rise in 
wheat, and Italy has bought at times on a fair scale. Greece 
has been inquiring for flour, even if it has not actually 
bought. The recent decline in prices has stimulated buyers’ 
interest to some extent, but the amount of business actually 
done, as already intimated, still leaves much to be desired.

Wheat advanced for a time and then got a sharp check on 
peace talk in connection with false reports of a German 
retreat from Verdun. But in the main the tone has been 
firm, owing to the growing belief that the crop will be far 
smaller than that of last year. Low tomperatures in the 
Northwest have retarded growth of spring wheat. Tho 
Oklahoma crop is now estimated at only 20,000,000 bushels.
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The world’s stock decreased for the week 3,344,000 bushels. 
Ocean freights, moreover, have been reported lower, and the 
inference is that this may ultimately lead to a considerable 
increase in foreign business hero. Ocean freight room has 
been more plentiful, with less demand for it. Some timo 
ago Great Britain ordered that all British steamers should 
devote 50 to 60 %  of their space to carrying breadstuffs for the 
Government, but latterly there has been less demand for 
ocean tonnage. Furthermore, the British Government has 
required that British vessels should be licensed before pro
ceeding on voyages, except to the United Kingdom. This 
has caused an increase in tonnage for the British trade. In 
the end, as already intimated, sales of our wheat to Europe 
may be increased. Reports of damage by Hessian fly have 
continued to come from Kansas. The crop in Missouri, it 
is said, will not bo much over 15,000,000 bushels, or less than 
half the yield of last year. Ohio, it is said, will have the 
smallest crop for many years. The Government report, 
issued on the 8th inst., stated that the condition of spring- 
wheat was 88.2, against 94.9 on June 1 last year, and 95.5 
on the same date in 1914, pointing to a crop "of 246,000,000 
bushels, against 356,460,000 actually harvested last year, and
206.027.000 in 1914; winter wheat condition June 1 this 
year 73.2, against 82.4 on M ay 1 and 85.8 on June 1 last 
year, indicating a crop of 469,000,000 bushels, against
655.045.000 harvested last year, and 684,990,000 in 1914, 
or a total crop of spring and winter of only 715,000,000 bush
els, against a crop harvested last year of 1,011,505,000 bush
els, and 891,017,000 in 1914. So that the present crop now 
threatens to be the smallest since 1911, when it was 621,338,
000 bushels. In Australia crop prospects are said to be bad, 
owing to drouth and a decrease in acreage of 15 to 2 0 % . 
Australian exports are expected to bo' small this season. 
In Russia cold weathor has done a great deal of damage, 
especially as it struck a very wet soil and brought frosts. 
It looks now as though Russia’s exports for some time to 
come would bo small. In Italy, where the crop outlook is 
said to bo good, there is no likelihood of a really bountiful 
harvest. At Buenos Aires freights have been strong and 
it is now said that there is little probability that they will 
decline much in the immediate future. Argentine is offer
ing on only a moderate scale to Great Britain as the Con
tinent is taking most of its offerings at very good prices. 
But on the other hand, in Argentina there is a high record 
acreage with the weather now very favorable, and the 
Argentina surplus on June 1st estimated at 70,000,000 
bushels. The Spanish crop promises to bo large and as the 
stocks in Spain are good, with fully 5.000,000 bushels of 
foreign wheat in store, imports aro expected to be light, 
that is, for a timo. To-day prices advanced owing to the 
bullish Government report of yesterday. It is expected that 
the total crop would bo given at something like 750,000,000 
bushels, instead of 715,000,000 bushels, the actual figures.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NFAV YORK.

S a t. M o n . T a e s . W ed. T h u rs . F r i .  
No. 2 red...........................cts.N o market 115% 117 117% 117% 119%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

S a t. M o n . T a e s . W ed. T h u rs . F r i .
July delivery in elevator...........cts. Holi- Holi- 105% 104% 105% 107%
September delivery in elevator___ day. day. 107% 100% 106% 109%
# Indian corn has advanced, partly in sympathy with a rise 
in wheat. Yet, thero has been an improvement in the con
dition of corn in the Southern and Eastern States of late, 
though it is true that warm weather and sunshine aro needed 
in the Central and Northwestern States. Planting is nearly 
completed in Minnesota and North Dakota, and cultivation 
has begun in South Dakota. It is progressing well in N e
braska. But there has been at times a better domestic and 
seaboard demand at Chicago. W et weather has been per
sistently complained of in the Central States. This caused 
covering, especially as the temperatures have been too low 
in the Northwest as well as the Central States. July has 
gone to a premium of %  to lc . over September. Receipts 
have been very light and it looks as though stocks would 
decrease from now on. At Kansas City, on a single day only, 
seven cars were received, owing to the rains. Liverpool re
ports River Plate cargoes moro firmlyjheld. On the other 
hand, at one time later in the week, indications seemed to 
point to fair and warmer weather at the West and corn 
reacted when wheat did. Though stocks aro decreasing 
they are still very much larger than those of a year ago, the 
total being close to 17,000,000 bushels, or about 4,000,000  
bushels larger than a year ago and nearly 10,000,000 bushels 
larger than at this time in 1914. To-day prices advanced 
but later reacted. The cash demand is better and receipts 
are still small. Rains are delaying cultivation and replanting.
DAILY CLOSING PRICES OF NO. 2 M IXED CORN IN NEW YORK.

Sa t. M o n . T u es. W ed. T h u rs . F r i .  
No. 2 yellow.......................cts.No market 79% 81% 82% 83% 85

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
S a t. M o n . T u es. W ed. T h u rs . F r i .

July delivery in elevator______cts. Holi- Holi- 70% 70% 72 72
September delivery in elevator___  day. day. 69% 69% 70% 70%

Oats advanced a little in response to the rise in other 
grain. The crop is being harvested in the Gulf States, but 
the planting of this crop is not yet complete in the extreme 
north. The plants are heading low in some central and 
southwestern States. The crop is in poorer condition in 
Oklahoma, and has been greatly damaged in south central 
Kansas by green bugs. Oats, it is true, are in a very good 
condition and aro making rapid growth in the upper Missis
sippi Valley and Lake regions. But reports are unfavorable 
from the South and Southwest. Moreover, the receipts at

the West have been small and on a single day the primary 
shipments were 550,000 bushels larger than the receipts. 
The Ohio State report'made the condition 8 3 % , against 
92 last June. Increased activity in exports is expected to 
follow the lowering of ocean freights, although generally 
the sales were only moderate. Half a million bushels of 
Canadian were sold, however, for export. In Liverpool 
there has been a fair consumptive demand for foreign grades 
and arrivals keep fair. The Continent is taking freely, 
especially of American, and stocks at Continental ports are 
light, as consumption is heavy owing to military usage. 
The weather has favored seeding throughout Europe, but 
reports of acreage are not satisfactory. English prices are 
maintained, with importers’ needs large. The Govern
ment report stated the condition on June 1st at 86.9, against 
92.2 on the same date last year, and 89.5 in 1914. The 
indicated yield is 1,255,000,000 bushels, against 1,540,
362,000 bushels harvested last year, and 1,141,060,000 in
1914. The condition of the hay crop is put at 90.3 % , how
ever, against 88.4 on M ay 1st, 87.8 last year, and 87.6 as 
the average for eight years. To-day prices were higher on 
the bullish Government report, light receipts and decreasing 
stocks.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
S a t. M o n . T u es. W ed. T h u rs . F r i .

Standards...................................c ts . No 45% 45% 45% 46% 45%
No. 2 white------------------------------ market Nom. Nom. Nom. Nom. Nom.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
S a t. M o n . T u es. W ed. T h u rs . F r i .

July delivery in elevator..........cts. Holi- Holi- 40 39% 39% 40
September delivery in elevator------day. day. 38% 38% 38% 38%

The following are closing quotations:
GRAIN.

Wheat, por bushel—f . o. b.—
N. Spring, No. 1, now___ $1 25%

N. Spring, No. 2__________  _____
Red winter. No. 2, new__ 1 19%
Hard winter, No. 2______1 18%

Oats, per bushel, new— cts.
Standard________________ 45%
No. 2, white____________  Nom.
No. 3. white___________ 44044%
No. 4. white___________ 43%@44

FLOUR.
Winter, low grades____ S4 10
Winter patents__________5 40
Winter straights_______ 5 15
Winter clears___________4 80
Spring patents__________5 75
Spring straights________ 5 45
Spring clears____________5 05

Corn, per bushel—
No. 2 mixed_______f. o. b. Nom.
No. 2 yellow______ c. i. f. 85
No. 2 yellow kiln dried__  84
Argentina in bags________  ____

Rye, per bushel—
New York_______ c. 1. f. $1 06
Western__________c. i. f. SI 06

M a lt .....................................92 @93

Kansas straights, sacks.S5
Kansas clears, sacks__ 4
City patents__________
Rye flou r____________ 5
Buckwheat flour____  . ____
Graham flour_________ 4 15@ 5 15

100:85 40 
65 @ 4 90 

7 20
10® 5 35

W E A T H E R  B U LLE TIN  FOR TH E W E E K E N D IN G  
JUNE 6.— The influences of weather on the crops as summar
ized in the weathor bulletin issued by the Department of 
Agriculture for the week onding June 6 wore as follows:

vegetation Is very backward on the North Pacific Coast and tho season 
continues lato in tho Northeast. Low temperatures during tho week 
retarded germination of tho seed in the extreme north. In most central and 
southern parts of the country, however, the weather was favorable for farm 
work and tho development of crops. Rain is necdod in few sections, while 
in others heavy local showers have caused some damago.

Rainfall has been below normal continuously in North Carolina and South 
Carolina and has been generally below normal in Montana anil several other 
districts. Tho mean temperature has varied considerably from week to 
week, but has been mostly below tho normal in tho Northwest.

CORN.—There was an improvement in tho condition of corn in tho 
Southern and Eastern States during tho week. It was too cool in tho Cen
tral and Northwestern corn States, howover, and warm weather and sun
shine aro greatly needed. Planting has been nearly completed in Minnesota 
and North Dakota and cultivation has been begun in South Dakota and is 
progressing well in Nebraska. Somo fields aro getting grassy in tho Central 
corn States.

WINTER WHEAT.— Winter wheat is heading as far north as Pennsyl
vania, Indiana, Illinois and Central Iowa, and is being harvested in South
ern Oklahoma and North Carolina. Thero has been an improvement in tho 
condition of this crop in Tennessee and somo Eastern and Northern Statos, 
as well as In Kansas and on tho North Pacific Coast. In Indiana, although 
tho heads aro short, the condition is better than previously considered: the 
heads aro well filled in Arkansas and Tennessoo. Tho damage by Hessian 
fly has decreased in Kansas. There has been very little improvement in 
Illinois and Northern Missouri. Fields aro becoming weedy in North Ohio.

SPRING WHEAT.—The low temperature in tho Northwestern spring- 
wheat region has retarded germination and tho growtli of tho plant. A 
rapid growth is reported in Wisconsin and tho plants aro growing nicoly in 
South Dakota.

OATS—Oats are being harvested in tho Gulf States, but tho planting of 
this crop Is not yet completed in tho extreme north. Tho plants are heading 
low in somo central and southwestern districts. The crop Is in poor condi
tion in Oklahoma and has been greatly damaged in South Central Kansas by 
tho green bug. Oats aro in very good cond'tlon and are making rapid 
growth in t o Upper Mississippi Valley and Lako regions.

COTTON— Tho weather during tho week has been favorablo for tho de
velopment of cotton, and It is improving steadily. Thero aro some reports 
that It is rather small, although it is going well with a good stand. In Toxas 
cotton is In all stages of development, from newly planted to blooming. 
Whilo there aro somo grassy fields. It is generally well cultivated, it being 
cropped as far nortli as Tennessee. Squares aro developing in Mississippi 
and aro forming in Arkansas. Boll-weovil aro reported in Southern Ala
bama, and are becoming numerous in placos In Mississippi.

A G R IC U LTU R A L D E P A R T M E N T ’S REPORT ON  
CEREALS, &c.— Tho report of tho Department of Agricul
ture, showing the condition of tho coreal crops on June 1, was 
issued on the 8th inst., and is as follows:

The Crop Reporting Board of tho Bureau of Statistics estimates from 
tho reports of the correspondents and agents o f tho Bureau, as follows: 

The condition of winter wheat on Juno l was 73.2, against 82.4 on May l 
last, 85.8 on Juno 1 1915 and 82.4 tho Juno 1 ton-year avorago. Tho indi
cated ylold is 469.000,000 bushels, against 499.280,000 bushels forecast 
in May, 655,045,000 bushels harvested in 1915, 684,990,000 bushels In
1914 and 523,561,000 bushels in 1913.

Tho area of winter wheat in 1916 is placed at 33,020,000 acres against
40.453.000 acres in 1915 and 36,008,000 acres in 1914.

Tho condition of spring wheat on Juno 1 was 88.2, compared witli 94.9 
on Juno 1 1915 and 93.9 the ten-year June average. The indicated yield 
is 246,000,000 bushels, against 356,460,000 bushols harvestod In 1915, 206,
027,000 bushels in 1914 and 239.819,000 bushels in 1913.

The area of spring wheat in 1916 Is placed at 17,851.000 acros, contrasted 
with 19,445,000 acres in 1915 and 17,533,000 acres in 1914.

The condition of all wheat on Juno 1 was 77.7 against 88.2 on Juno 1
1915 and 86.2 the ton-year June average.

The indicated production of all wheat Is 715,000,000 bushols, compared 
with 1,011,505,000 bushels harvestod in 1915, 891,017,000 bushels in 1914 
and 763,380,090 bushels in 1913.

Tho aroa of all whoat In 1916 Is placed at 50,871,000 acres, contrasted 
with 59,898,000 acres in 1915 and 53,541,000 acres in 1914.

Tho condition of oats on Juno 1 was 86.9 against 92.2 on June 1 a year 
ago and 8 8 .6  the ten-year Juno averago. Tho indicated production is 
1,255,000,000 bushels, against 1,540,362,000 bushels harvested in 1915.
1.141.060.000 bushels in 1914 and 1.121.768.000 bushels in 1913
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The area of oats in 1916 is placed at 40,599,000 acres, against 40,780,000 
acres in 1915 and 38,442,000 acres In 1914.

For the United States:
— A c rea g e , 1916— ------------- C o n d itio n -

P . C . o f J u n e  1 J u n e  1 J u n e  1 M a y  1
C ro p— 1915 A c r e s . 16.

Winter wheat____________ 81.6 33,020,000 73.2
Spring wheat___________  91.8 17,851,000 88.2
All wheat.....................    84.9 50,871,000 77.7
Oats..........................     99.6 40,599,000 86.9
Barley..................................104.9 7,757,000 86.3
R y e .......... ....................   95.6 2.729,000 86.9
Hay____________________  —  ________  90.3
Pastures________________ —  ________  93.4
Apples__________________ ___ ________  76.0
Peaches_________________  ___ ________  55.4

♦Eight-year average.
The estimated yields indicated by the condition of crops on Juno 1 1916 

and final yields in preceding years, for comparison, follow:

’ 15. 10 -y r .a o . 
85.8 82.4

93.9 
86.2 
88.6
90.7 
90.2

*87.6 
89.0
65.9
60.8

94.9
58.2
92.2 
94.6
92.0
87.8
91.3
70.1
75.9

T6.
82.4

88.7
88.4
85.2

- Y ie ld per A cre- ------- Tot al Production------- Price1915. 1910- in  thousand of bushels. per bush
F in a l 1914 1915 1910- Ju n e  1

Crop— nl916. Est. Avge. F in a l. 1914 1916.
Bush. B ush. Bush. al910. Estimate. Average. Cents.Winter wheat___....... - 14.2 16.2 16.3 469,000 655,045 494,654Sprint? wheat. . . .-------  13.8 18.3 12.5 246,000 357,000 233,000All wheat........... .-------- 14.1 16.9 14.8 715,000 1,012,000 728,000 100.0Oats_____ ____ 37.8 30.5 1,255,000 1,540,000 1,158,000 42.1Barley________ 32.0 24.6 189,000 237,000 186,000 59.6Rye_____ ______ 17.2 16.3 44,000 49,000 38,000 83.8Apples......... ...... 672,000 677,000 666,000 c.$2.98Peaches________ __ 42,000 64,000 44,000 ___

a Interpreted from condition reports, b Barrels, c Price per barrel May 15. 
Details for wheat in principal States follow:

WINTER WHEAT.
Forecast - F i n a l  E s t im a te -

— C o n ditio n— 1916 fro m F iv e -Y e a r
J u n e  1 Ju n e  1 J u n e  1 A v e r .1916. 10-y r .A v C o n d ’n . 1915.

Sta le— % % -* B u s h e ls 1916.New York__________ . 89 89 7,843 9,750 7,080 108Pennsylvania_____- 90 89 24,412 24,605 21,726 104Maryland _______ 87 89 10,301 10,272 10,029 106Virginia__ _____  -- . . .  88 89 17,149 16,974 9,815 1 1 2North Carolina_____ . . .  83 89 9,811 10,355 6,637 128Ohio_______________ . .  07 81 19,958 40,194 30,413 108Indiana__ _________ 00 79 18,474 47,300 32,528 105Illinois_____________ 78 16,628 53,200 35,323 10 2Michigan____________ . .  77 81 12,014 20,448 14,478 107Iowa__________  __ . . .  75 89 6,250 10,965 7,013 94M issouri___________ . . .  58 79 19,453 34,108 33,747 104Nebraska___________ . . .  89 83 62,732 00,018 49,284 90Kansas_____________ . . .  70 74 100,514 105,938 93,555 95Kentucky........ ......... . .  72 84 9,031 9,900 9,797 113Tennessee__________ 80 87 9,286 9,030 8,047 116Texas _____________ . .  58 78 9,018 22,862 11,104 106Oklahoma--------------- 58 76 27,255 30,540 24,018 95Montana____  ___ . .  70 o93 9,744 18,225 9,198 94Colorado___________ . .  84 fl90 6,901 8 ,0 00 4.384 90Utah_______________ 84 a 94 5,482 0,125 3,948 90Idaho----------------------- . .  83 94 8,451 11,310 9,151 82Washington_________ . .  75 94 14,574 30,630 25,534 84Oregon____  _ _ _ 85 94 11.354 16,200 13,627 87California___________ 68 79 4,377 7,040 7,166 98
United States.......... - -  73.2 82.4 469,066 655,045 494,654 ____
♦In thousands—000 s omitted, a  Seven-year average.
For o th er tab les  usually  given here, see page 2143.
Tho quantity of wheat and corn afloat for Europe on dates 

mentioned was as follows:

The visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lake and 
seaboard ports June 3 , 1916 was as follows: .

Wheat,
Untied States— bush.

New York............................... 1,957,000
B oston .........................   09,000
Philadelphia........................... 880,000
Baltimore................................. 1,040,000
Newport News......................  08,000
New Orleans..................   1,551,000
Galveston.............................   1,346,000
Buffalo.........................   1,395,000
T o le d o .....................................  774,000
D etroit....... .............................  321,000
C h icago................................... 6,201,000

“  afloat..............................................
Milwaukee________________  56,000
D u lu th ...................    9,405,000
Minneapolis_______________  9,134,000
St. Louis....... .........................  1,666,000
Kansas City........... ................. 6,228,000
Peoria.................................. ._  18,000
Indianapolis.....................  269,000
O m aha.....................  1,573,000
On Lakes................................. 506,000

GRAIN STOCKS.
Corn, 
bush.

567.000 
9,000

177.000
646.000
46.000

155.000
65.000

286.000
192.000
167.000 

7,615,000
79.000

219.000

Oats,
bush.

689.000 
34,000

340.000
2,022,000

510.000

Rye,
bush.
57.000
18.000 

100,000 
306,000

4,000

Barley,
bush.

836.000
20,000

152.000
386.000

64,000 ......... 22,000
584.000
127.000
355.000 

6,890,000

38.000
109.000 

3.278,000
21.000

444.000
392.000

498.000
338.000 

1,784,000
243.000
351.000
255.000
515.000
543.000 
50,000

25.000
2,000

38.000
70.000
24", 666
21.000

164,000
7,000

60,000

251,000
116,000
140.000
136.000
20,000

7,000
40,000 20,000

Total June 3 1916____44,463,000 14,505,000 10,192,000 951,000 2,105,000
Total May 27 1916.......... 44,811,000 1 5 ,766,000 14,774,000 999,000 2,139,000
Total June 5 1915......... -18,185,000 1 1 ,053,000 11,386,000 280,000 1,166,000
Total June 6 1914....... .27,537,000 5,559,000 7,719,000 417,000 1,544,000

—Bonded grain not included above: Wheat. 2,679,000 bushels at New York;
387,000 Philadelphia, 484,000 Boston, 826,000 Duluth, 4,669,- 

LrV m  v " '  l?*11,1’ 9.338,000 bushels, against 1,347,000 bushels in 1915. Oats,
,000 Baltimore, 287,- 
t 230,000ln 1915; and

439,000, against 59,000 in'1 9 1 5 !.........40-000 Uuffalo: total,
Canadian—

14m oo  3 ,027,000 63,000 393,000Ft. William I t. Arthur—13,183,000 g*?o pop
Other Canadian*.................10,331,000 6,406,000 " " " I  IIIIII

Total June 3 1916*.......25,852,000
Total May 27 1916*..... 27,653,000
Total June 5 1915........  7,059,000
Total June 6 1914.........12,069,000
Summary—

American........................... 44,463,000 14,505,000 16,192,000 951,000 2,105,000
Canadian...........................25,852,000 146,000 13,262,000 63,000 393,000

146,000 13,262,000 63,000 393,000
99.000 13,590,000 66,000 37,000
79.000 4,317,000 11,000 147,000
4,000 9,782,000 1,000 1,093,000

Total................................ '0,315,000 14,651,000 29.454,000 1,014,000 2,498,000
Total May 27 1916.........72,464,000 15,865,000 28,364,000 1,065,000 2,176 000
Total June 5 1915.........25,244,000 11,132,000 15,703,000 291,000 1,313 000
Total June 6 1914.........39,606,000 5,563,000 17,501,000 418,000 2,637,000
♦Including Canadian at Buffalo and Duluth.

Wheat. Corn.

United
K ingdom .

1 i United 
Continent.! Total. K ingdom . Continent. Total.

June 3 1910.. 
May 27 1916..
June 5 191S_
June 6 1914..

Bushels. 

22,248,000

Bushels. \ Bushels. Bushels.
_______ 62,632,000 ________
.............  63,400,000, _______
_______ '51,080,000 _______

22,976,000 45,224,000 4,616,000

Bushels.

9,503,666

Bushels.
14.433.000
12.198.000
13.583.000
14.119.000

THE DRY GOODS TRADE
New York, Friday Night, June 9 1916.

Primary cotton goods markets continue quiet, with few 
contracts closed for forward shipment. It is generally be
lieved that buyers will not enter the market on an extensive 
scale until there is a recession in prices, as they have covered 
their requirements pretty thoroughly for the remainder of 
the year. On the other hand, manufacturers are not in
clined to close business except at full prices, and having a 
large volume of orders on their books, a quiet period is looked 
for. Although there was considerable talk during the week 
of a downward revision of staple goods values, so far no 
changes have been made. Complaints of the backwardness 
of deliveries are numerous and many mills find that they 
have oversold their production, while a lack of skilled labor 
prevents them from keeping up a full scale of operations. 
The woolen and worsted trade is slack, owing to the failure 
of the labor situation to improve. Several cloak and gar
ment manufacturers have reopened their shops, but the labor 
union is refusing to permit operatives to return. The em
ployers are willing to consider all demands excepting the 
recognition of the union, and they are determined to run 
their places upon the open shop basis. A  large number of 
operatives are reported to be showing a strong disposition 
to return and it is believed that a settlement will be reached 
in the near future. In the meantime large shipments of piece 
goods are held up which mills would like to dispose of in or
der to give attention to the new spring 1917 season. Jobbing 
circles have been active during the week receiving calls 
from all sections of the country for supplies of seasonable 
goods. Urgent requests are being made for the shipment of 
orders long overdue, and retailers are refusing to consider 
new business until their old orders are filled. The move
ment of cotton dress goods is heavy, despite poor weather 
conditions. Retailers look for a large business in cotton 
dress fabrics during the current summer, owing to the scarcity 
and high prices of silks and linens. Exports of cotton goods 
are slowing up, as few manufacturers are able to comply with 
shipping specifications. Demand from markets diverted to 
this country by the war continues heavy. While tho agents 
handling these orders refuse to discuss the amount of business 
done, export statistics have shown it to bo heavy. Many 
manufacturers are loaded up with this business and cannot 
accept more contractseither for export or domesticdeliverv.

D O M ESTIC COTTON GOODS.— Staple cottons are 
quiet but firm, the high prices asked having checked new de
mand. Buyers are now more interested in securing goods 
due them under old contracts than they are in placing new 
business. Selling agents report some attractive offers of 
business for distant delivery at concessions from current 
prices, but that they are not meeting with favor. Most 
staples are heavily sold, with deliveries running several weeks 
behind, and until the manufacturers and jobbers can catch 
up with delivery dates there is not likely to be much new busi
ness encouraged. Large shipments of cotton wash dress 
fabrics are going out to all sections of the country, but buy
ers complain that the goods are slow in coming to hand, as 
they are held up in transit by freight congestion. In some 
cases special shipments which were urgently needed have 
gone forward by express. Brown and bleached goods are 
quiet and firm, with little new business offered. Coarse 
sheetings are in demand from bag makers, but mills have 
booked about all they can handle. Print cloths are quiet, 
with buyers bidding for late contracts at concessions, but 
without success. Demand from printers and converters is 
restricted through lack of dyes. Gray goods, 38-inch 6c.

W OOLEN GOODS.— The woolen and worsted trade con
tinues unsettled by labor troubles in the garment depart
ments. Mills and commission houses are unable to give 
their attention to the new spring season until tho shipments 
of fall and winter piece goods are off their hands. Reorders 
for fall and winter under present circumstances are very light 
although it is believed that all goods under order will be taken 
when the labor situation improves. Jobbers are still receiv
ing a fair call for piece goods from retailers who are anxious 
to cover their fall and winter requirements early in antici
pation of high prices. In men’s wear some requests for can
cellations ot fall goods are veing received from buyers who 
overbought early in the season. Selling agents, however, 
refuse to grant the requests and aro warning these buyers 
that they are likely to fall into discredit with the mills. Some 
business in serges for spring 1917 has been closed by mills 
having a few looms about to become idle, but no movement 
toward a general opening of the season is yet evident.

FO REIG N  D R Y  GOODS.— Conditions in the linen trade 
show no signs of improvement, and as imports continue to 
decline, both importers and distributors take a very gloomy 
view of the future. Advices from foreign manufacturers 
state that the labor situation is becoming more acute and that 
their capacity for production is steadily declining, both 
through lack of labor and raw materials. This state of af
fairs is giving rise to much talk about the possibilities of 
flax raising and linen manufacture in the United States, and 
tho present is considered an opportune time to launch the 
industry in this country. The distribution of substitute 
goods is very heavy and most all household requirements are 
now being filled with such lines. Linen dress goods are be
ing offered in limited quantity only and the prices asked are 
so high that the average consumer is turning to other fabrics. 
Burlaps continue quiet with the undertone steady. Light 
weights are quoted at 6.85c. and heavy weights at 8.50c. nom.
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New s Item s.
Boise, Idaho.— Mayor and Councilman Recalled.-—Mayor 

Jeremiah Robinson and Councilman Albert V . Eichelbergor 
were recalled by the votors at an election held on Juno 2. 
The main complaint against these officials was, it is stated, 
tbo unreasonable enforcement of certain laws. They wero 
succeeded by Samuel H . Hays and William D . Stevens, 
respectively.

Iowa (State of).— Woman Suffrage Reported Rejected.—• 
Reports state that tbo proposed constitutional amendment 
providing for woman suffrage and submitted to the votors at 
the primary election on June 5, was defeated. Tt is said that 
up to June 7, ninety-four counties of the ninety-nine in the 
State, returned a vote of 139,253 “ for” to 144,996 “against.” 
— V . 102, p. 1553.

Massachusetts (State o f).— Legislature Prorogued.— Tbo 
Legislature of this Stato was prorogued at 7 p. in. Juno 2 
after being in session since Jan. 5.

Montclair, N. J.— Commission Form of Government Adop
ted.— The voters at an olection held Juno 6 adopted tbo 
commission government plan by a vote of 1,151 to 889.

M ount Vernon, Mo.— Electric Light Bonds Invalid.— Tbo
88,500 electrie-light-plant construction bonds awarded on 
March 7 to Prescott & Snider of Kansas City as 5s— V. 102, 
p. 1097— are invalid by reason of the refusal of the State 
Auditor to register tbo same. The City Attorney writes us 
under date of June 0 that,

This was caused by the fact that the issue was based on tho 1914 assess
ment, the Auditor holding that the 1913 assessment was tho one on which 
the issue should be based, and this being insufficient in amount, the bonds 
failed of registration. It is the intention of the City Council to submit 
another election as soon as tho 1914 assessment will be accepted, which is 
understood to bo some time in September, after tho adjournment or the 
Stato Board of Equalization.

Newfoundland (P. O. St. Johns).— Loan Proposed.—  
It is stated that a loan of 85,000,000 at 5 %  int. isbeing 
considered. Duo in 5 and 10 years. m ______ .___

Pittsburgh7~Pa.— “ English Act”  Cases A ffirm ed —  On 
Ma,y 22 the Stato Supremo Court affirmed on tbo opinions 
of the Court below tbo decisions in tho cases of Robert A . 
Troop vs. City of Pittsburgh and Joseph F. Moore vs. City 
of Pittsburgh, suits brought to test the validity of tho so- 
called English Acts of 1915. The statutes in question pro
vide that the debt incurred by municipalities annexed to 
or consolidated with a city under certain gonoral Acts of 
1903 and 1906 shall be paid by such enlarged city, and that 
all taxes hereafter levied shall bo uniform throughout the 
enlarged city. Under those Acts of 1903 and 1906 the City 
of Allegheny and the Boroughs of Shoraden, West Liberty, 
Esplen, Beechview, Elliott and Montooth wero consolidated 
with or annexed to tho City of Pittsburgh, and by tho terms 
of the Acts each of these constituent units continued to havo 
an artificial existence for tho purpose of paying its own pre
existing indebtedness, and a separate tax was lovied in the 
territory of each unit for tho purpose of paying its own old 
dobt. The effect of the English Acts is to put an end to this 
artificial existence, make “ Greater Pittsburgh” liable for the 
entire indebtedness of tho former municipalities, and make 
the tax rate for the payment of indebtedness uniform in tho 
new city. The Courts held, in the cases above reforred to, 
that tho English Acts aro constitutional, and that in ascer
taining the capacity of the enlarged city to incur further 
“ Councilmanic” indebtedness (i. o., dobt incurred without 
tho assent of the electors, which is limitod to 2 %  of tho as
sessed valuation), the “ electoral” dobt of the former munici
palities (i. e., incurred with tho assent of tho electors of those 
municipalities) should bo considered as “ electoral” rathor 
than as “ Councilmanic” dobt of tho enlarged city.

St. Clair County (P. O. Osceola), Mo .— To Vote on 
Proposed Plan to Liquidate Old Debt of County—  Tho proposed 
plan, authorized by Judge Van Valkenburg of the Federal

Court, to liquidate the old debt of this county, will bo sub
mitted to tho votors at an election to bo hold July 20. See 
“ Chronicle” of April 29, page 1643.

Southern Storm Causes Large Loss of Life and Heavy 
Property Damage.— Five States— Arkansas, Illinois, Mis
sissippi, Missouri and Tennessee— were swept by tornadoes 
on June 5, causing, according to reports, a loss of lifo of over 
150. Up to Juno 7 126 deaths had been reported, with a 
number of other persons still missing and probably dead. 
Several hundred others were injured, somo so seriously that 
they may die. The number of dead reported in each of tho 
States affected is: Arkansas, 76; Illinois, 1; Mississippi, 15; 
Missouri, 30, and Tennessee, 4, with a possibility of being 
increased to over 30, as it is estimated that at least that 
number were lost on account of the sinking of the Mississippi 
River packot “ Eleonore,” which overturned about 12 miles 
above Memphis.

B ond C alls and Redem ptions.
A u stin , Tex.— Bond Call.— Notice is given that this city 

will redeotn cortain of its bonds dated July 1 1901 and matur
ing July 1 1931, but subject to call on any interest-payment 
date, and known as “ Refunding Bonds,” on July 1 1916, at 
par and accrued interest to such date, upon presentation at 
the National City Bank in tho City of Now York. Such 
bonds so drawn for redemption shall after tho first day of 
July, 1916, ceaso to bear interest.

Oklahoma, State of.— Warrant Call.— Call has been made 
for tho payment of General Revenue Warrants, Series for 
fiscal year ending Juno 30 1916, to and including warrant 
N o. 31,900. Int. will cease on and aftor Juno 12 1916.

B ond Proposals and Negotiations this week 
have been as follows:

ADAMS COUNTY (P. O. Decatur), I n d — TOATD S A L E . — On May^29 
an issuo of 35,330 4 'A %  road bonds was awarded to the Bank of Genova 
at par, it is reported.

AITKEN COUNTY (P. O. Aitken), Minn.— BON'D S A L E . — 'The 
Minnesota Loan & Trust Co. and tho Minneapolis Trust Co. or Minne
apolis wero awarded on May 2 about $50,000 51$% Ditch No. 24 constr. 
bonds at par. Denom. $1,000. Int. semi-annual. Duo ono-fifteentb 
yearly beginning 6 years from date of issuo.

ALBANY SCHOOL DISTRICT (P. O. Berkeley), Alameda County, 
Calif.— BOiVD E L E C T I O N .—This district, according to reports, is voting 
to-day (Juno 3) on the question of issuing $75,COO sctiool bonds.

ALEXANDRIA SCHOOL DISTRICT NO. 1 (P. O. Alexandria),
Rapides Parish, La.— B O N D  O F F E R I N G  .— Proposals will bo received 
until 12 m. June 15 by D. B. Showalter, Supt.-Treas. of Parish School 
Board, for tho $20,000 5% site-purchase, building and equipment bonds 
voted May 2. Denom. $500. Date Juno 1 1916. Int..ann., June 1, at 
the School Treas. offieo. Duo on June 1 as follows: $1,000 1917, 1918, 
1919, 1920, 1921: $1,500 1922, 1923, 1924. 1925, ip 6 ,  1927, 1928, $2,000 
1929 and 1930 and $500 1931. Bonded debt, including this i^ue, $157,000. 
No floating debt. Assessed val. 1915, $4,000,713: truo value, $12,000,000.

ALLEGANY COUNTY (P. O. Cumberland), Md.— B O N D  O F F E R 
I N G  — Proposals will bo considered until 10 a. m. July 3 by Angus Ireland. 
Clerk to Co. Commrs., for the following AVi % coupon bonds:
$30,000 road bonds. Denom. $500. Date May 1 1916. Duo $10,000 

May 1 1917, 1918 and 1919. This issuo is exompt from Stato, 
county and municipal taxation. _ . „ „ „  , ,

15,000 court-house bonds. Denom. $100, $500 or $1,000, purchaser s 
option. Date July 1 1916. Due $3,000 yearly on July 1 from 
1927 to 1931 incl. This issuo is free from county and municipal

Int. sc m Lai in!' 'oert^check^ 'r 5% of amount of bid is required with 
any bid for more than $1,000. Bonded debt incl. all L~m„0haftq 
by Legislature of 1916 $280,000. No floating debt. Assessable basis 
$34,000,000.

ALLIANCE, Stark County, O hio.— B O N D  O F F E R I N G .— Chas O. 
Sliver, City Aud., will receive bids until Juno 20 for the following 6% bonds. 
$14,123 street city's portion bonds. Denom. 28 for $500 1 for $123. Date 

Juno 15 1916. Due $3,000 yearly on Juno 15 from 1936 to 1J39 
incl. and $2,123 Juno 15 1940. . lr  10in rum5,000 street-impt. bonds. Denom. $500. Date M a y  lo  1016. Duo 
$1,000 yearly on May 15 from 1936 to 1940 inch T , r

4,900 assess, bonds. Denom. 5 for $500, 5 for $480. Date Juno lo 
1916. Duo $980 yearly on Sept. 1 from 1917 to 1921 Incl.

Prin. and semi-ann. Int. payable at offieo of Sbiking 1'und Irustecs. 
lert check on a solvent national or State bank for 3% of bonds bid for, 
lavablo to tho City Treas.. required. Bids must bo made on forms tur- 
dshed by tho City Aud. Successful bidders must furnish at own expense 
ho necessary blank bonds. City reserves the right to issue a lesser amount 
if bonds than herein specified, based upon tho contractors out.

ALVA SCHOOL DISTRICT (P. O. Alva), W oods County, Okla.—
iO N D  E L E C T I O N  P R O P O S E D .— I t  is reported that petitions liavo been 
irculated calling for an election to vote on tbo question of issuing $0o,0UU 
ligh-school-building bonds.

AMEDEE SCHOOL DISTRICT, Lassen County, Calif.— B O N D  O F
F E R IN G .— Sealed bids will bo received until 12 m. July l by Geo. K. 
3assett, Clerk of Board of County Supervisors (P. O. Susanvlllo), for
51,500 6% school bonds. Denom. $1,500. Int. J. & J. Duo $lo0 
/■early for ten years.

ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— BOYD O F F E R I N G .  
—Reports state that bids will be considered until Juno 12 by tho County 
Treasurer for $406,000 bridge, $990,000 road, $80,000 Juvenile Building 
md $750,000 building 4% semi-annual bonds.

AMITY SPECIAL SCHOOL DISTRICT NO. 9 (P. O. Deer Park), 
Hamilton County, Ohio.— B O N D  O F F E R I N G .— Proposals will bo re
ceived until 7:30 p. m. Juno 15 by Clias. W. Mittendorf, Clerk of Bd. of 
[i,rj fnr <5i9 ooo 4 V4°7t\ school-impt. bonds. Auth. Secs. 7025, 7626 and 
m i , fGcn1Code. ^ o m .  1 6 for $500. 16 for $250 Date July 11916. 
Priii and semi-ann int.— J. & J.— payable at First Nat. Hank, Norwood. 
Due $750 yearly on July 1 from 1917 to 1932 incl. Cert..chock for 10% of 
nonds bid for, payable to tho above clerk, required, lheso bonus wero 
voted April 25.

ANAHEIM UNION HIGH SCHOOL DISTRICT (P. O. Anaheim), 
Orange County, Cal.— B O N D  E L E C T I O N .— A n  election will be held 
June 13, it is stated, to vote on tho question of issuing $3o,000 school bonds.

ANDERSON COUNTY (P. O. Palestine), T o x .— B O N D  E L E C T I O N  
P R O P O S E D .— Reports stato that the propositions to iasue $100,(W0 Frank- 
ston Dist. and $75,000 Neches Dist. road impt. bonds will be submitted to 
a voto in the near future.

ANSONIA, Darke County, Ohio.— B O N D  O F F E R I N G .— Proposals
will l)o received until 12 m. June 12 by Hilton It. M 11'f.W• s7 - '3939 6 on «<> 3-vr. aver. coup, firo-engine^purch. bonds. Autn. acc. j-'uii.
Code ' 6enom 4 for $500, 1 for $600. Date May 31 1910. In*. M . ,& N . 
at the Vil. Clerk's office. Duo $500 yearly on May 31 from 1J17 to U20
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incl. and $600 M ay 31 1021. Purchaser to pay accrued intorest. N o do 
posit required. 'I'ho villago has no Indebtedness. Sinking fund §302. 
Assess, val. about $980,000.

ARKANSAS CITY, Cowley County, Kan.—R O N D  E L E C T I O N .__
According to reports tlio question o f issuing $0 >,000 city-building and con- 
vontion-hall-erection bonds will bo submitted to a vote on Juno 12.

ASHLAND, Ashland County, Ohio.— B O N D  O F F E R I N G .— Proposals 
will l)o roceived until 12 m . Juno 24 by Karl Fox, Director o f Finance, for 3 nnn fi-vom* avorntrn flrp-annarnt.iiQ hmulc Allfch. SgC. 3939 Gcil

’ '  l Duo
--------  5%  o fuuuus uiu iur, jhiyauiu tu i/»iu ui A&umuu, luquirua. Hoiuls to be

dollvcrcd and paid for within 10 days from time o f award. Purchaser 
to pay accrued interest.

Bonded debt M ay 1 1916, incl. this issue, $214,080; floating debt, $6,350- 
sinking fund. $2,554; assess, val. 1916, $11,055,550; total tax rato per 
$1,000 $15.00. 1

ASHEVILLE, Buncombe County, No. Caro.—T iO N D  O F F E R I N G .  
Proposals will bo received until 12 m. June 21 by F. L .  Condor, Seerotary- 
Treasurer, for $72,000 5% 1 2 -year average refunding bonds. Denom. 
S I,000. Date July 1 1916. Principal and semi-annual interest (J. Sc j . )  
payablo in Now York City. Duo $3,000 yearly Jan. 1 from 1917 to 10-10 
inclusive. The bonds wifi bo prepared under the supervision o f the If. S . 
M tge. Sc Trust C o.. N. Y ., who will certify as to the genuineness o f tho 
signatures o f city officials and o f the city seal. Tho legality o f  tho bonds 
will l>e examined by Caldwell Sc Masslich, N. Y ., and the purchaser will 
be furnished, without charge, tho opinion o f said attorneys approving the 
validity o f the bonds. Bids are desired on blank forms, which will be 
furnished by the city . Purchasers must accept delivery o f tho bonds on 
July 1 1916 in N . Y . C ity. Certified check on a reputablo bank for $1 ,500 
required.

ASHL
Proposal 
missionoi 
Auth 
Jnt.
1920 auu ui) jYiarcu i  i:j£i uhu ocwi-. x i m i . x txxixiutscr do pay ac
crued int. Cert, check or draft for $500. payablo to It. C . W estover 
County Auditor, required. Bonds to be paid for within ten days from date 
o f  notice o f acceptance o f bid.

ASTON TOWNSHIP SCHOOL DISTRICT, Dolaware County, Pa —
R O N D  O F F E R I N G .— Proposals will bo received until June 17 by A S 
Gay, Secy. (P. O. Media R . F. D. N o. 2) for $20,000 4 lA %  tax-free schooi 
bonds.

ATHENS, Clarke County, G a .—  D E S C R I P T I O N  O F  R O N D S .— Tho 
$40,000 serial water-works-oxt. bonds awarded on M ay 18 to tho National 
Bank o f Athens at 102.25 and engraving l)onds (V. 102, p. 2096) bear int. 
at tho rato o f 4)4 % and in tho denom. o f $1,000. Date July 1 1916. Int. 
J. & J.

BAKER SCHOOL DISTRICT (P. O. Baker), Fallon County, Mont.
— R O N D S  V O T E D .— Tho question o f issuing $12,000 building bonds carried, 
it is stated, by a voto o f 92 to 9 at an election held M ay 24.

BALTIMORE, Md.— S T O C K  O F F E R I N G .— Proposals will bo received 
until 12 m. June 19 by Richard Gwinn, C ity Register, for tho following 
4%  rcg. stock, aggregating $2,303,400:
$500,000 annex-iinpt. loan, maturing Aug. 1 1951.

500.000 paving loan, maturing Aug. 1 1951.
200.000 water loan. Duo Dec. 1 t958.
275.000 conduit loan redeemable Aug. 1 1962.
298,900 dock-lmpt. loan, duo Mar. 1 1961.
225,300 sewerage impt. loan, duo Aug. 1 1961.
304,200 school house loan, maturing Mar. 1 1961.

Tho last three loans will bo sold out o f the Sinking Fund and will not in
crease tho public debt.

Int. semi-ann. Cert, check, cash or a certificate o f deposit on a clearing 
house bank for 2% o f stock bid for, payable to tho “ M ayor and C ity Coun
cil. required, but no deposit by any one party need exceed tho amount o f 
2%  o f tho entire amount offered for sale. For full and further |condition 
o f sale see advertisement on a subsequent page o f this Department.

'I hr official notice o f this stock offering trill be f o u n d  a m o n g  the a d v e r t i s e 
m e n t s  elsewhere in this Department.

>vm OU received until 12 m. June 20 by I). Blame 8na\v, sec. o f Bd. o f Ed., 
for the $ 1,500 6%  coupon sehooi-impt. bonds voted M ay 13. Denom. $500. 
Date M ay 1 1916. Prin. and annual int. payable at the First State Bank 
o f Barboursville. Duo M ay 1 1936, subject to call $500 M av 1 1918 1920
1922, 1924. 1926. 1928, 1930, 1932 and 1934. Cert, check for $300, pay
able to the Bd. o f  E d ., required. Purchaser to pay accrued interest.
.  b a y  CITY SCHOOL DISTRICT (P. O. Bay City), Bay Countv 
M ich .— R O N D  E l . E C T I O N .— Newspaper reports state that an election 
will bo held Juno 10 to voto on tho question o f issuing $500,000 school bonds

BENTON COUNTY SCHOOL DISTRICT NO. 29 Wish — n n iv n  
O F F E R I N G .— Proposals will be received until 1 1  a. m. Juno 10 bv F a r ir i 
Harper, County Treasurer (1>. O. Prosser), for $12,000 0-20-vr ion? ) 
coupon high-school-bldg, and equipment bonds. Date, day o f issue Ar tho 
first day o f some month, to suit purchaser. Interest (rate not to evened 
6 % ) payablo annually at office o f  County Treasurer. B on d «l doh?1
tion  °1915.W$420,815 0Ut3taDdlng 366112°* Asscss<!d and equalized v a ? ^

BENTON HARBOR, Berrien County, Mich.—boat/}  OFFFPTArn
n .  P. Smith, C ity Clerk, will receive proposals until 8 p. m Juno 19  
issue o f $25,000 5%  15-year aver, street bonds, it is stated. 19  for an

BERLIN, Somerset County, Pa.—R O N D S  N O T  Y E T  ISSUED —  
Tho Borough Treasurer writes under dato o f June 7 that the $8  000 w  
coupon tax-free street-paving bonds authorized in September i q i s h «^ i 
not yet been issued.— V. 101, p. 1733. llavo

B E R R Y T O N  SCHOOL D IS T R IC T  (P. O. B erryton ), Shaw nee 
C ou n ty , K an .— R O N D  E L E C T I O N  P R O P O S E D .— According to reports 
an election will ho held shortly to vote on the question o f issuing $ 1 2  ooh 
higli-school-building bonds. ^ ,uuu

BETHESDA, Bolmont County, Ohio.—R O N D  O F F E R I N G __ni,i„
will 1)0 rocoivod until 12 m. Juno 20 by O. A . Vancuron, Vil. Clerk for 
$4,507 07 5%  6-yoar averago coupon Maple Avo. paving assess, bonds 
Auth. Sec. 3914 Gen. Codo. Denom. 9 for $500, 1 for $07 07. Date 
Juno 1 1916. Int. J. Sc D . at offico o f Sinking Fund Trustees. Duo sr.on 
yearly on Dec. 1 from 1917 to 1925, incl.. ahd $67 07 Dec. 1 1926. Cert 
check on an Ohio bank for 2%  o f amount o f  bid. payablo to tho Vil. Treas ' 
required. Bonds to bo delivered and paid for within 10 days from time 
o f award. Purchaser to pay accrued interest. Bonded debt June 5  loiti 

« ‘ ;v1fchiSA SSU0- $9 i°9 9 -„  Floating debt $21,183 18. General sinking fund, %>*>*-3. Assess, val. 1916 $949,280. Total tax rate per $1,000, $11 60.
i ®h® ^ /^ ? ? A M ,. .A la .— R O N D S  V O T E D .— Local papers state that tho 

election held June 5 resulted In favor o f  tho questions o f  issuing $500 000 
auditorium, $500,000 municipal light-plant-construction and $2  000 000 
public-school-construction and impt. 4 U %  bonds.— V. 10 2 , p. 2096.’

BLAINE COUNTY SCHOOL DISTRICT NO. 17, Mont -n n w n  
S A L E .— On M ay 22 $4,000 6 % 8-10-year opt. building bonds were awarded 
to PM L OVMally of Chinook at 102.25. Denom. $1,000. DateJim o l l o i o !

BLOOMINGTON, Monroo County, Ind . — R O N D  S A L E __Rcnorts
t,l°  Bloomington National Bank was recently awarded an issue 

o f  $62,000 6 % 10-year water bonds for $62,250, equal to  100 403
BLOUNT COUNTY (P. O. Maryville), Tenn.—R O N D  O F F E R I N G  —  

Proposals will be received until 10 a. m . Juno 15 by Ore. D Roberts 
Chairman o f  County Court, for $200,000 5% coup, piko-ro.ad bonds’ 
Denom. $ 1 ,000 . Dato $ 100,000  July 1 1916 and $100,000 Jan. 1 Vo 7 
Principal and semi-annual int.— J. & J.— payablo at some national bank in 
N ow V ork  or Chicago, at tho option o f tho purchaser. Due each $100 000
«on°nnnV?A n r ° ’00i0 ie  10, 1 5  a,ld 20  y °arH' 515,000 in 25 and 30 years'anti $20,000 in 35 and 40 years. Certified check for $4,000, payable to the 
C »n ty  lrusteo, required. Tho bonds are to bo prepared and furnished

i'ne.?r <aim?iS0.0*' purchaser. These bonds were authorized by vote o f  1962 to 1690 at an election held Aug. 21 1915. Total debt, including this 
issuo, $615,000. Assess, val. 1915, $4,940,940; est. actual val. 15 to ‘>6 million.

BOISE CITY, Ada County, Idaho.— R O N D  E L E C T I O N . — An elec
tion will be held June 13 to vote on the question o f issuing S29.285 91 
10-20-yearopt. coupon Local I aving Impt. Dist. N o. 22 street-improvement 
bonds, at not exceeding 6 % int. Nancy K. Robertson is C ity Clerk.

BOYD COUNTY (P. O. Catlettsburg), K y.— R O N D  S A L E __On
Juuo l l h o  $100,000 4 k  % 5-29-year scr. road and bridgo Ixmds— V 10 o 
p. 2005— were awarded to beasongood & M ayer o f  Cincinnati at 100.37’ 
Denom. $500 and $1,000. Date June 1 1916.
r ®aAZORIA COUNTY (P. O. Angleton), Tex.— W A R R A N T  S A L E  —

L. Arlitt o f  Austin recently purchased $6,202 6 % 1-6-year serial warrants. u*ite M ay 10 1916.
BRISTOL, Bristol County, R. I.—R O N D S  A U T H O R I Z E D — T h i s  

to w n  h a s  b ee n  a u th o r iz e d  b y  th e  L e g is la tu r e  t o  issu o  $ 2 5 ,0 0 0  b o n d s  o r  n o te s  
fo r  p e r m a n e n t  h ig h w a y  im p r o v e m e n ts .

BRISTOL COUNTY (P. O. New Bedford), Mass.—R O N D  O F F E R 
I N G . — I t  stated that bids will be received until 9 a. m . June 13 for an
®w)nnf  57,500 4%  agricultural school bonds. Date June 15 1916. Due 
$1,000 yearly from 1917 to 1923 incl. and $500 in 1924.

1 , M & 5f f T ^ ! ^ IP P R A n Y - LOAN.— On June 7 a loan o f5200,000. dat<£ June 9 1916 and maturing N ov. 29 1916, was negotiated 
w ®anKcr o f Boston at 2.79% discount.

O th e r  b id d e rs  w o re :
m D i s c o u n t .Farmors L .& T r . C o . ,N .Y .  3 % 

Blake Bros. & C o ., B oston ..a 3 ,05% 
II. C . Grafton Jr., Boston___63.05%

_  „  „ D i s c o u n t .
I ' . S. M oseley & C o., B oston. .3 .13%
Cropley, McGaraglo Sc C o ___3.25%
Salomon Bros. & Hutzler___ 3.33%

a  Plus $2 premium. 6 Plus 50 cents premium.
BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P O Oak-

w ood), Paulding County, Ohio.— R O N D  O F F E R I N G  —  Proposals 
(sealed or verbal) will be received until 2 p. m . Juno 17 by W . A Wa 'rerl 
Clerk o f Board o f Education, for $27,000 5%  11-year aver, corn  schnnl 
bonds. Auth. election held Apr. 25 and Secs. 7625 to 7627 incl Gen Code 
Denom. $1,350. Date June 25 1916. Int. J . & D . at Oak wood D epos it 
j?aldc,i , mV® ®i>350 yearly on Dec. 15 from 1917 to 1936 incl. Cert, check 
on a Paulding County bank for 5%  o f bonds bid upon, payable to the above 
Clerk, required. Purchaser to pay accrued interest. 6

the, « s ?
0 , T o M °  S5.ISI 73. equal to

two Yssim?nfS^ r^W fordxC ou ? t y - O h io .—  B O N D  S A L E .— On Juno 3 the 
gaMnff non ^  cou p - street-improvement, c ity ’s portion, bonds, aggre- 
?or *60 542* 89°’ reT°roAVardc? . tH Breed Elliott & Harrison o f Cincinnati tor SbO,o4~ 82— 104.526— and int.— V. 102, p. 1915. The other bids were:

P r e m i u m s  O f f e r e d .

Ohio National Bank, Columbus...........................  $14758°8°5 $22625
W . L . Slayton & C o., T oledo................ ............* 1 1 1 3 0 0  322025
F. C. Iloohler, T oledo_________ 1 ’AM 'J-
Seasongood it M ayer, Cincinnati ..............  9 nn3  on
0  K. Denison Sc C o., C leveland .............I l l .....................  I ’gq j Vo
Sidney Spitzcr Sc C o., T oledo. ~ " ..........1 1 5 7 7 0 0
Stacy & Braun, T oledo............ ............ 1 «rj, 01
Provident Savings Bank & Trust C o., Cincinnati! 111 L795 40
Bucyrus City Bank, Bucyrus................................. ’ n? 00
Mrst National Bank, Bucyrus_________________________  1 000 00
Now First National Bank, Columbus_______________I I __ '■__ 52  429

BUFFALO, N. Y .— R O N D  O F F E R I N G .— Proposals will bo received until 
t t  a - m . Juno 10 by John F. Cochrane, C ity Comptroller, for the following 414% rcg. tax-free bonds— V. 102, p. 2006:
$93,500 votjng-machine bonds. Due $9,350 yearly on Juno 15 from 1917
36,000 municipal-building bonds. Due $1,800 yearly on Juno 15 from

150.000 trunk-sewer bonds. Duo $3,000 yearly on Juno 15 from 1917 to 
53,915 f ^ ea^ af̂ ^ k  toprovem w it bonds. Due $5,391 50 yearly on

108.000 gra 193^™Vfel™g bonds' Duc 55,400 yearly on June 15 from 1917
600.000 school blonds. Duo $20,000 yearly on Juno 15 from 1917 to 1946

1 rVn’nnR j)olico and firo-dept. bonds. Due Juno 15 1936. 
inn'nno Wa! er boPds;, Due Juno 15 1936.100.000 water refunding l)onds. Due June 15 1941.

0m ' H ,00°  or multiples thereof. Date June 15 1916. Principal and 
semi-annual interest— J. & D .— payable at office o f  C ity C o m m X  or
unon1V?,Vi'Amm,,?.’1;’1 , !iinki V  ( ’ ity - An unconditional certified check upon an incorporated bank or trust company for 2%  o f bonds bid for
£  Kias.Mh?hYf v n% 'i0ller’ rPyu.ircd- .T un favorable opinion o f  Caldweli?  ’ Y,- C ity - ncftifyil'g  as to the legality o f these bonds, will 
M av 1 0 ‘ l o t «  S n r )  Bidi  1“ u»t. be unconditional. Bonded debt
I. 1^ fi.nViJ9«  L3 9 r8J ?r3 ’.77’? : debt. Includivi, $11,843,244; total sink- lng lunds, .$4,325,616, incl. $552,157 water sinking fund. Assessed valua
tion o f real estate 1915-16, S344,357,830; city  tax rato per $1,000, $26 io .

CAM PBELL CO U N TY (P. O. J ack sb oro ), T e n n .— B O N D  O F F E R I N G ■ 
— Proposals will be received until 12 in. Juno 30 by Wm Alien Countv
Demon f*5006°'Ti?r° an<Ii *40.000 bigh-school 5% tax-free bondSyDenon. $500. Int. semi-annual. Due July 1 1941. Certified check for 

atP°Pnt Md- payable to the County Trustee, required. Bonded 
debt, including> this issue. $456,000. Floating debt, $5,964. Assessed 
valuation, $6,424,822; est. val., $9,000,000. Tax rate (per$ l,000 ), $23 50.

CAMPBELL C O U N TY (P. O. R u stb u rg ), V & .— R O N D  O F F E R I N G  —  
Sealed proposids will be received until 12 in. Juno 17 (date changed from 
^m10 Vt ’ -Y,)8 ' .^i G?*S n’ Clerk Board o f Supervisors, for $200,000 Brook- 
ville Alagisterial District and $40,000 Seneca Alagisterial District 4><% 
coupon road-improvement bonds (V. 102. p. 2006). Denom tin n  nr 
‘"rnY ujulttple thereof, as purchaser may desire. Date July 1 19 16  int 
-io ro  J ’ tho ( ounty 1 reasurer’s office, in New York funds. Duo July 1 
19,)0, optional after July 1 1936; alternate bids will bo received for bonds 
to be issued to run for 34 years without tho option of redemption. These 
bonds are noil-taxable in this county for county or local pumoses Honrlinl
d«d."“  SM.O00 . Sinking fund. $8 ,000 . Assess^d^^valuation 19151 $ 1 2  2 18  -
J. 96. Certified clux:k for 2% o f amount o f bid. payable to the above Clerk
» « * ! •  1 urcliaser must accept delivery of bonds at tho County Treas-nrer s oince at i z  m. July l

CAMPBELL SCH OOL D IS T R IC T  (P. O. C am pbell), Santa Clara 
C ounty, C alif.— R O N D S  V O T E D .—-The question o f issuing 820 non 
efretkm^’lm M AIay^O S Carrlod’ ifc is statod. by a voto o f  232 to 7;j"a t an

CANTON, Stark C ounty , O h io .— BOAT) O F F E R I N G .— Proposals will 
be received until 12 m. Juno 26 by Sam E. Barr. C ity Auditor" for the following coupon bonds: ’
$50,000 4>^ % water-works coupon bonds. Denom. $1,000. Due March 1

25.000 4 ^ %  market houso and auditorium refunding bonds. Denom.
• 81,000 Duo March 1 1927.

, 4 M %  city-iiall improvement coupon Imnds. Due March 1 1925
18.700 5%  street assessment bonds. Denom. 18 for $1,000. 1 for 87no'

from ^lo'/o i1 1|91?  and 32,000  yearly on March 1trom 1919 to 1!)26, inclusive.
17.500 5%  street assessment bonds. Denom. 17 for $1,000, 1 for $500

I9‘>0 in<fl9 > l IarCh 1 19 18  and 3 1,0 0 0  0,1 March 1 1919
26.500 4 )4%  street iinprovoment city 's  portion coupon bonds. Denom 

r  r n n  r o r  2 >  fo.r .5 L 0°0 . 1 for $500. Due March 1 1926.
0,600 5%  street-improvement city ’s portion coupon bonds. Denom.10 700 r or 0 for, 51.000 and 1 for $600. Due March 1 1921.

12.700 5%  street-improvement city ’s portion coupon bonds. Denom.
, ,  . . 12 for $1,000, 1 for $<00. Due March 1 1921.
Gate March 1 1916. Interest semi-annual. Certified cheek on'a Pintnn 

bank for 5%  o f bonds bid for. payable to tho C ity Treasurer reouired 
Bonds to be delivered and paid for within ten days from tim o ’o award
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Purchaser to pay accrued interest. A certified copy o f the abstract showing 
the legality o f the issue will be furnished purchaser. Successful bidder to 
print, at own expense, the necessary blank bonds, on special bond borders 
and coupon sheets, to be furnished by the city.

CAN TON  TO W N SH IP (P. O. C an ton ), M cPherson C ou n ty , K an.
— B O N D  E L E C T I O N  P R O P O S E D .— Iteports state that petitions have been 
presented to the Board o f County Commissioners asking for an election 
to vote on the question of issuing public library bonds.

CAPE M AY C O U N TY (P. O. Sea Isle C ity ), J . — B O N D  S A .L E -—  
On June 6 the three issues o f 5% road  bonds, aggregating $109,000 (V . 102. 
p . 2096) were awarded to Geo. B. Gibbons & Co. o f N . Y . at 109. Joo.

CARLISLE, N icholas C ou n ty , K y .— D E S C R I P T I O N  O F  B O N D S .—  
The $15,000 5% school-buikling bonds, awarded at par on M ay 1 to the 
Deposit Bank o f Carlisle (V . 102. p. 1916) are in the denom. ot $500 and 
dated M ay 1 1916. Int. M . & N . Due M ay 1 1936, subject to call at 
any interest-paying date on and after M ay 1 1926.

CELINA M ercer C ou n ty , O h io .—  B O N D  O F F E R I N G .— Proposals will 
be received untd l f n u  June 20 by J. M . Winter Vil. Clerk for $18,000 5% 
10-yr. coup, water-works-impt. bonds. Auth. Sec. 3939, Gen. Code. 
Denom. $1,000. Date April 1 1916. Int. A . & O. at Vil. Treasury. Due 
April 1 1926. A cash deposit o f  $300 is required. Bonds to be delivered 
and paid for within 10 days from time o f award. Purchaser to pay accrued 
interest. Total debt. incl. this issue, $354,965; sinking funds, $6,680. 
Assess, val., $4,569,760; total tax rate, $1 55.

CH AM PAIGN  C OU N TY SCH OOL D IS T R IC T  N O . 116 (P. O. 
U rbana), 111.— B O N D S  V O T E D .— The question o f issuing $19,000 5% 
school bonds carried by a vote o f 289 to 1/1 at the election June 3. Due 
$2,000 yearly 1927 to 1934, inclusive, and $3,000 in 1935. C . B. Holmes 
is Secretary of the Board of Education.

CH ARLESTON  INDEPENDENT SCHOOL D IS T R IC T  (P. O. 
C harleston ), K anaw ha C ounty , W . V a.— B O N D  E L E C T I O N .— An 
election will be held shortly, it is stated, to voto on the question o f issuing 
building bonds.

CH AR TIE RS TO W N SH IP SCH O OL D IS T R IC T  (P. O. P ittsb u rg h ), 
A llegh en y  C ou n ty , Pa . — B O N D  S A L E —  On M ay 31 an issuo o f $20,000 
4 1 4 %  school bonds was awarded to Lyon, Singer & Co. o f  I lttsburgn. 
Denom. $1,000. Date Juno 1 1916. Int. J. & D . Duo serially from  1926 
to 1945.

CHELTENHAM TO W N SH IP (P. O. O g on tz ), M ontgom ery C ou n ty .
t __B O N D  O F F E R I N G .— Proposals will be received until 12 m . June 20Pa .— l i u i v u  l /m v « im / .— rtuiwoaio >»**■ " “ V  ■----:------

by the Bd. o f Twp. Commrs., Harold C . Pike, Town Clerk, for an issue 
o f $45 000 444 % 10-30-yr. optional tax-free highway bonds. Denom. 

Date July 1 1916 ’  '  ° 1 ' n o '$ 1 ,666 : Date July 1 1916. Inti J. & J. Cert, check for 10% o f amount
o f bid, required. Purchaser to pay accrued int.

CHEROKEE INDEPENDENT SCHOOL DISTRICT (P. O. Chero
kee), Cherokee County, Iowa.—B O N D  S A L E .— On M ay 29 the $20,000 
20-year tax-free high-school-building-equipment bonds were awarded to 
the Cherokee State Bank at 101.425 and int. for 444s. Denom $1,000. 
Date June 1 1916. Int. semi-annual at the Dist. Treasurer s office.

CHICAGO, 111.—B O N D S  V O T E D .— The $3,750,000 lighting-plant 
bonds and $5,100,000 bridge bonds carried at the election June 5.— V . 102, 
p. 2097.

CHICO HIGH SCHOOL DISTRICT (P. O. Chico), Butte 
County, Cal.—B O N D  E L E C T I O N .— The question of issuing $60,000 5%
fold coupon building bonds will bo submitted to a voto on June 17. Denom.

1 000. Int. semi-annual. Due $6,000 yrly. from 1 to years incl. Chas. 
H . Camper is Clerk o f High School Board.

CHINO, San Bernardino County, Cal.—B O N D  S A L E . — On May 15 
the two issues o f 5 % 2044-yr. (aver.) gold coupon bonds, aggregating $128,
000 (V . 102, p. 1827) were awarded, it is stated, to R . H. M oulton & Co. 
o f Los Angeles for $130,326, equal to 101.817.

CIRCLEVILLE CITY SCHOOL DISTRICT (P. O. Circleville), 
Pickaway County, Ohio.—B O N D  S A L E .— On June 1 the $130,000 
414% 1654-year average coupon school bonds (V. 102, p. 2006) were , 
awarded to Weil, Roth & Co. o f Cincinnati at 101.81 and interest, a basis 
of about 4.35% . Other bids were: „  , . cn
Breed. Elllott&Harrison_$132,336 00 First Nat. Bank. Circleville.$131,560 
Third Nat. Bk., C ir c le s  132,026 27 Seasongood & M ayer, C in ._  131,322 
Otis & C o., C leve lan d ... 132,025 00|Prov. S. B. & Tr. C o.,C lev . 130,273 

CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O Mil- 
waukie), Ore.— B O N D  S A L E . — On M ay 17 the $20,000 5%  444-yr. 
(aver.) building bonds (V. 102, p. 1827) were awarded, it is stated, to 
M orris Bros, o f  Portland at 101.055.

CLARK COUNTY (P. O. Jeffersonville), Ind .— B O N D  O F F E R I N G .—  
John R . Scott. County Treasurer, will receive bids until 10 a. m. June 12 
for an issue o f $9,100 414% 5 2 -3 -year average Jeffersonville rwp. road- 
improvement bonds. Denom. $455. Date M ay 1 1916. Int. M . & N. 
Due $455 each six months from M ay 15 1917 to N ov. 15 1926, inclusive.

CLARKSVILLE, Montgomery County, Tenn .— D E S C R I P T I O N  O F  
B O N D S .— The $14,000 5% refunding bonds awarded at 101.75 ami int. 
on M ay 5 to the First National Bank o f Clarksville (V. 102, p. 1827), are 
in the denom. o f $500 and dated July 1 1916. Int. J. & J. Due July 1 
1946, optional after July 1 1926.

CLAY COUNTY (P. O. Brazil), Ind.— B O N D  O F F E R I N G .— Proposals 
will be received until 10:30 a. m. Juno 12 by Thos. W . Swinehart, County 
Treasurer, for $63,000 444% 554-year average road bonds o f Brazil rwp. 
Denom. 120 for $500, 20 for $150. Date M ay 29 1916. Int. M . & N. 
Due $3,150 each six months from M ay 15 1917 to N ov. 15 1926, inclusive.

CLAYTON, Union County, N. Mex.—B O N E > O F F E R I N G .-B id s i will 
be received on or before June 27 by M . It. Jones, V illago Clerk, for $.>5,000 
5 1 4 %  10 -20-year (opt.) coupon water-works-system-improvement and ex
tension bonds. Denom. $500. Date M ay 15 1916. 1 rincipal and semi
annual interest, payable at the Hanover National Bank, New York. Bids 
must be unconditional. Bonds to be delivered and paid for within J1?1} 
after date o f sale. An unconditional certified check for 10% o f said bonds 
required.

CLERMONT COUNTY (P. O. Batavia), Ohio.— B O N D  S A L E — On 
June 1 the $100,000 5%  514-year averago highway-improvement bonds 
were awarded to the Provident Savings Bank & Irust Co. o f  Cincinnati at 
103.47 and interest, a basis o f  about 4 .29% .— V. 102, p. 2006.

CLEVELAND, Ohio.—D E S C R I P T I O N  O F  B O N D S .— The $500,000 
public hall construction bonds purchased by tho Sinking Fund on M ay 10 
(V. 102, p. 1827) are dated M ay 1 i916 and bear 4>4% interest. Duo 
M ay 1 1966.

CLINTON COUNTY (P. O. Albany), Ky .— B O N D  O F F E R I N G .— 
Sealed bids will be received until 11 a. m. June 13 by J. G . Sloan, Clerk 
County Court, for $50,000 5%  road and bridge bonds Date June 15 
1916. Principal and semi-annual interest payable at the Hanover National 
Bank, New York. Due yearly on June 15 as follows: $5,000 1921; $1,000 
1922, 1923 and 1924; $1,500 from 1925 to 1931, inclusive; $2,000 from  1932 
to 1937, inclusive, and $2,500 from 1938 to 1945, inclusive. Certified 
check for $ 1,000  required.

COAHOMA COUNTY (P. O. Clarksdale), Miss.—B O N D  O F F E R I N G .
__The Board o f Supervisors will offer for sale at 9 a. m. June 21 $396,000
5%  1-10-year inter-county road bonds. Int. J. & J. Certified check for 
5%  o f amount bid required. S. F. Carr is Clerk Board o f County Super
visors.

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  ic 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 .

COLFAX SCHOOL DISTRICT (P. O. Colfax), Grant Parish, La.— 
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 
held shortly to vote on the question o f issuing $6,500 building bonds.

COLUMBIA SCHOOL TOWNSHIP, Fayette County, Ind.—BOND 
O F F E R I N G .— Bids will be received until 2 p. m. June 20 by Richard H. 
Rowe, Twp. Trustee (P. O. Connersville R. F. D. N o. 5 ) for $1,500 5%  
school bonds. Denom. $75. Int. semi-anu. Due $75 each six months 
from June 20 1917 to Dec. 20 1926, incl.

COOK COUNTY (P. O. Chicago), 111.— B O N D S  D E F B A T E D  — The 
question of issuing the $2,000,000 jail bonds was defeated at the June 5 
® lection.— V. 102, p . 1737.

C O O S  C O U N T Y  (P . O . C o q u il le ) ,  O r e . — B O N D  O F F E R I N G .— Pro
posals will bo received until 2 p. m. July 5 by Robt. R . Watson. County 
Clerk, for tho $362,000 5%  road-construction bonds authorized by vote o f 
2,589 to 1,971 at the election held M ay 19 (V. 102, p. 2097). Denom. $50 
or multiples thereof up to $1,000, at option o f the bidder. Interest semi
annually at the County Treasurer’s office, or fiscal agency o f Oregon, N. Y. 
City, at option of bidder. Due $36,200 yearly from 5 t o 14 years inclusive. 
Certified check on a reputable solvent bank for 5%  of bonds bid for, pay
able to “ Coos C ounty,”  required.

COPIAH  C OU N TY (P. O. H azleh urst), M iss .— B O N D  S A L E .— On 
June 5 the $25,000 5% 23-year aver, coupon Dist. N o. 5  road bonds— V. 
102, p. 2097— were awarded to the Bank o f Hazlehurst at 100.10. Other 
hids were*
Provident Sav. Bank & Trust C o ., Cincinnati..............($25,000 forf5s

Spitzer, Rorick & C o., T oledo--------------------------------------K ? rn n n  e  n / .Merchants' & Planters’ Bank, H azlehurst---................ - 25,200 for 5b»s
J. R . Sutlierlin & C o., Kansas C ity.................. - ............... 25,607 for 514s
John Nuvean & C o ..C h ic a g o ......... ................. ................... 26- 140 for 6s
W. L. Slayton & C o.. T o le d o ,................................. ............  25,867 50 for Cs
F . L. Fuller & C o., C leveland. ........................................  25,885 for 6s
C . H. Coffin , Chicago____________ ________ - ................... - 25,501 for bs

COSH OCTON , C osh octon  C ou n ty , O h io .—  B O N D  O F F E R I N G .—  
Proposals will be received until 12 m . Juno 19 by Hugh Gamble, City A ud., 
for the following 43-4% Chestnut St. im pt. bonds:
$9,000 assess, bonds. Denom. $500. Due $500 Sept. 1 1917 and 1918 

and $1,000 yrly. on Sept. 1 from 1919 to 1926 incl.
500 assess, bonds. Denom. $100. Due .$100 yrly. on Sept. 1 from 1917 

to 1921 inclusive.
3,000 street bonds. Denom. $500. Duo $500 yrly. on Sept. 1 from 1917 

to 1920 incl. and $1,000 Sept. 1 1921.
Date June 1 1916. Int. J. & D . Cert, check on a Coshocton County 

bank for not less than 10% o f bonds bid for, payable to tho C ity o f Co
shocton,”  required. Bonds to be delivered and paid for within 10 days 
from time o f award. Purchaser to  pay accrued interest.

C OVIN G TON , St. Tam m any Parish , La.— B O N D S  D E F E A T E D . —  
The question o f issuing the $60,000 municipal water-works-system bonds 
(V. 102, p. 1827) failed to carry, it is stated, at tho election held M ay 16. 
Tho vote was 113 “ for”  and 138 “ against.”

CRAN STON , P rovidence C ounty , R. I  .— B O N D S  A U T H O R I Z E D . —  
This city has been authorized by the Legislature to issuo $40,000 serial high- 
school-addition bonds.

C RA W FO R D  C OU N TY (P. O. E nglish), In d .— BOND S A L E .—On 
Juno 5 tho $7,850 444% 5  2-3 -year average road bonds (V. 102, p. 2097) 
were awarded to the Fletcher-American National Bank o f Indianapolis for 
$7,954, equal to 101.324, a basis o f about 4 .22% , it is stated.

CRITTEN DEN  COU N TY (P. O. M arion), K y .— B O N D S  D E F E A T E D .  
— The proposition to issuo the $185,000 road and bridgo bonds (V. 102, p. 
1737) failed to carry, it is reported, at tho election held M ay 27.

CRO OKSVILLE, Perry C ounty , O h io .— B O N D  O F F E R I N G .— P ro
posals will bo received until 12 m. Juno 26 by Chas. H. Deaver, Village 
Clerk, for seven issues o f 5%  5 H-year average. street. assessment bonds, 
aggregating $40,400, consisting o f $1,120, $14,320, $8,780, $7,350, $3,5.>0, 
$2,480 and $2,800. Date Feb. 1 and M ay 1 1916. Interest payable 
M . & N . Duo part o f each issue yearly from 1917 to 1926, inclusive. 
Certified check for 10% of bonds bid, payable to  tlhe'V illage'Treasure, 
required.. Bonds to be delivered and paid for within ton days from time 
o f award. Purchaser to pay accrued Interest.

C R O W L E Y  F O U R T H  W A R D  D R A IN A G E  D IS T R I C T  (P . O . 
C r o w le y ),  A c a d ia  P a rish , L a .— B O N D S  V O T E D .— At a recent election 
the question of issuing $30,000 drainage-system bonds received a favorable 
vote, according to reports. *

C U Y A H O G A  COU N TY (P. O. C leveland), O h io .—  B O N D  S A L E S .—  
Dispatches stato that the $98,343 34 444% coupon road (county s share) 
bonds offered on M ay 20, were awarded to H eld, Richards & Co. of Cin-
C*'The*two issues’ o f 444% coupon road bonds, aggregating $05,975, which 
were offered on March 4 (V . 102, p . 819) were purchased during said month 
by J. S. Bache & Co. o f New York, it is stated.

C U Y A H O G A  F A L L S , S u m m it C o u n ty ,  O h io .— B O N D  O F F E R I N G .—  
P roposes will be received until 12 m. Juno 19 by W . F . Williston, Vil.
Clerk, for the following 5% street-impt. bonds: f
$31,500 Northampton Ave. assess, bonds. Denom. 31 for $i,uou, l ior 

’ $500. Due $3,000 yearly on July 1 from 1917 to 192o incl. and
$4,500 July 1 1926. „ „ „  . „ a r n n32,500 Broad St. assess, bonds. Denom. 32 for $1,000, 1 for $500. 
Duo $3,000 yearly on July 1 from 1917 to 1925 incl. and $5,500

28 500 village’s portion bonds. Denom. 28 for $1,000, 1 for $500. Due 
' $3,000 yearly on JuIy 1 from 1917 to 1925 incl. and $1,500 July 1

Date .Julv’ i 1916. Prin. and semi-ann. int.— J. & J.— payable at Cuya
hoga Falls Savs. Bank. Cuyahoga Falls. Cert, check on an Ohio bank and 
upon one other than tho bidders, for 1 0 % o f bonds bid for,
Vil. Treas., required. Bonds to bo delivered and paid for within 10 days 
from time o f award. Purchaser to pay accrued interest.

CYPRESS CREEK D R A IN A G E  D IS T R IC T  ̂ (P O. Arkansas C ity ). 
D esha and  C h icot C ounties, A rk .— D E S C R I I  T I O N  O h B O N D S .—  
Tho $700.000 544% coupon drainage-system-impt.
W m  R Compton Co. o f St. Louis and Spitzer, R oiick Co. or T o  edo 

at par (V 102 p. 2006) are in the donoms. o f $1,000, $500  a n d $ 1 0 0 and 
dated Feb 1 1916. Prin. and semi-annual (F. & A.) at the Hanover Nat. 
Bank N Y .  St. Louis I Union Tr. C o., trustee. Duo yearly orl A lJg *,1 
follows: $ 10,000  from 1922 to 1926, incl ; $20 000 from 1927 to 1931 incl.; 
$30,000 from 1932 to 1936, incl., and $40,000 from 1937 to 1946, inch 

DAVEN PORT, Iow a .— D E S C R I P T I O N  O F  B O N D S .— W o  are advise 
bv the Deputy City Treasurer that tho $100,000 loveo bonds recently 
awarded to Geo. M . Bechtel & Co. o f Davenport at par. bear 4%  
and are dated June 1 1916. Denom. $1,000. Int. J. & D . Due $5,000 
yearly on June 1 from 1927 to 1946, inclusive.— V . 102, p . 1916.

D E C A T U R , M o rg a n  C o u n ty ,  A la .— BO N D  FT . E C T I O N . — A n  
will be held June 15 to vote on tho question or Issuing $50,000 5%  20-year 
electric-light-plant bonds.

D E CATU R CO U N TY (P. O. G reensburg), In d .— B O N D  S A L E .— On 
June 2 tho $7,800 4 44 % highway bonds— V . 102, p . 1916— were awarded to 
C . J. Erdman for $7,890 50, equal to 101.237.

D ELAW ARE C O U N TY (P. O. M u ncie), In d .— B O N D  S A L E .— On 
M ay 29 issues o f  $2,200 and $3,400 A % %  highway-impt. bonds were 
awarded to tho Delaware County Nat. Bank o f Muncio for $ o ,b /J ~ o  
equal to  101.415, it is stated.

nF R 'R Y  New H aven C ou n tv , C o n n .— B O N D S  N O T  Y E T  I S S U E D . 
— The four issues o f bonds, aggregating $60,500, which were voted April 1. 
have not yet been issued.— V. 102, p. 1737.

n p o tr r  p p  H enrv C ou n ty , O h io .— B O N D  O F F E R I N G .— Bids will be 
rev ived  until 12 in Juno 26 by R. W . Hoskinson, Vil. Clerk, for the $20,000 
444% coup, water and light bonds voted M ay 10. Donom. $500. Date 
Time 1 1916 Int. J. & D. Due each six months as follows: $500 June 1 
1917 to Dec 1 19 18  incl.. $1,000 June 1 1919toD ec. 1 1924 incl., and $1,500 
liine 1 1925 to Dec. 1 1926 incl. Cert, check for 5%  o f bonds bid for, paya
ble 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.

DO D D R ID G E  C OU N TY (P. O. W est U n ion ), W . V a -— B O N D  
E L E C T I O N .— The election to vote on the proposition to issue r̂ f * 2 0 0  
McClellan District road bonds (V. 102, p. 997) will be hold Juno 13, it is 
stated.

nr»NA ANA C O U N TY (P. O. Las C ruces), N. Mex.— B O N D  F L E C 
T I O N .— Tho proposition to issue $30,000 bridgo bonds will bo submitted 
to a vote, it is stated, on June 14.

D O RC H E STE R  C O U N TY (P. O. C am bridge), Md — B O N D  
On June 6 the two issues o f  444% bonds, aggregating $155,000 (V. 102, p.
$ 12 o!oOOrfu n d ta g^ n d s ffJ °P oe  & Davies.Baltim ore, Baltimore Trust Co.

35 000“school boifdsU ? B $cor, W atts & C o., Nelson. Cook & C o. and 
’ Townsend Scott & Son. all o f Baltimore, jointly , at 102.* i .
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Hambieton & C o.. B alt......... 101 789
r itoizu,V*,N at-B ank, Balt____ 10 1 .5 7J. S. Wilson Jr. & C o., B alt. 101.09

The other bidders were:
Alex. Brown & Sons, B a l t . . .  102.65 
Jenkins, Whedbee&Go.,Balt .102.639 
Harris, Forbes & C o., N . Y . .  102.3 11
Strother,Brogdcn&Co. .Bait . 101.64
/ ;oDY ^ Af f^ ? ^ , W 3T,?ICT, (P' °  Dumas), Desha County, Ark _i s u i \ v b  A U T H O R I Z E D .— Reports state that on Juno ?  Mm >
authorized the issuance o f school-building bonds. I. N . Mooro\s°S(^yarCl

DUNELLEN, Middlesex County, N. J.—BOND OFFERING —Promw 
als will bo received until 8 p. m. June 20 by W m. P. Deoring Borough 
Clerk, for .$45,000 4 H %  Bold coupon (with priviiogo o f registration) 
sewerage-system collecting bonds. Denom. $1,000. Date Juno 1 1 0 . «  
Principal and semi-annual interest—J. & n . _ payable at the pirst I
Ba^ ^ r ,Ien; DlI°  3 1,0 0 0  yoarly 0,1 June 1 from 1917 t o  1921, Inclusive and .$_ ,000 yoarly on June 1 from 1922 to 1911, inclusive. Certified
Bondl'\o°i n T i f  ’ ’ ‘ 'l f° r; payabI°  to the Borough Collector, required* Bonds to bo delivered and paid for at office of U . 8 .  M tge. & Trust Co
m nn.Tiv ’ 011 ,0r bCf0r0 1 1  a - m - Juno 20■ unless another date shall be mutually agreed upon. The abovo trust company will cortify as to the 
genumeness o f the signatures o f the borough officials signing the b on is  and 
n l f i t  ^ er° ° n ’ and tlloir validity wil> bo approved by Hawkins

Y" t - * « * ■ • <  » r » * ° »  ° X “ ;

s t u s t M x r s m s s t t  “  Ju“ 15 “

7 for S15.000 5%  firo-denartment , l,0;sals

2183

years 918, 1920, 1922, 1924 and 1926. Purchaser to nVv 01 ui
Certified check for 2 % o f amount o f bonds bid for payabhfto7 4  n^ rest 
urer, required. Bonds to be delivered within ten da?s from time o fa w a ^ l

EAST LIVERPOO L, C olum biana C ou n ty  O h io ,/N O .— Bids will bo received until 12 m. June 2 0  °  '
And., for $52,000 5% coup, streot-impt b o n d s y ia\mos A - Kenney, City 
M ay 1 1916. Int. M . & n ! Due $5 000 v e a H ^ ^  I t0110? 1-, *1j000. Date

' i s j z s z r z & s i  r r  — - 0 °c
a vote Of 37 to 36. Duo in 22 yea," These , *5?, ^ ecti ? n June5 byabout July 1. * tnese bonds will be offered for sale

E LK H A R T C OU N TY (P. O G oshen) Tnd n n v n  
following bids were received for the five issues o f SALE.— Tho 
$106,000, offorod on Juno 5 (V. 102, p 2097): f I ds’ aggregating 

$3,000 $3,000 $35,800 $35,800 $28 400

JS r  W " !S F
^ f f l r S & £ : : : : I : 8 8 S  1 - 8 8 8  * ---------------  - s -
^ A ^ N ? r ^ - - I f i ? 8 8  ! I L « !  S W &  g ‘l «  66 11:684 00

l : | m  | :  | |  | | P  i|;8?7 25

j . T V ® ^ “ ! " ^ :a 8 8  l :8 i  oo f i l ° °
?  | | f  I  §6:265 40 28.769 20

aggregating't$(Vot(l(f tâ wi"ttih° 11 Dharnloy was award'ed the above"two'issueis'
,SSUCS $1003)00

submit to a voto tho proposition to issue $75,000  road bonds atoa ’ to

4 ^ r w , ? x : r W i » w s s B 'carried, it is stated, at an election held May 13. MU’ JUU building bonds

Otis & C o., C leveland...... $45,801 OOlBreed Flliott t- ir •
Seasongood & .Mayer, Cin. 45,730 00 Cincinnati1 & Harrison, •
Sidney hpitzor & C o .,T o l. 45,625 50 i T illotson"^\v T  '  i z  — $45,535 51 
H ayden.M iller* C o.,C lov 45.619 OmSecur a n  «V r C0/-t C£ - ~  45,535 50 Stacy & jtraim, Toledo—  4 5 $ {  « ; 8 « 4  M

o i L w i 1™ 1,7 - " ™  » “ »  i 8 S U , r
First Nat. B k „  S ard in ia ...$5,022 50|Davies-Bertram Co. Cin 85 on - rn 
.  F L O R E N C E  C O U N T Y  (P . O . F lo r e n c e ),  So C a r —  n n x n  

roposals will bo received until 12 m. June 20 b v  T-tV 
(/ ° -  f llPer-j for $35,000 30-year coupon county-jail bonds at n i l  McBride, 
r-m-i “ V Denom. to suit purchaser. Date July i 1916 1 fm  °  r:°°J''r^ 
< eit. check for $3,500, payable to the Co. Super), nxiui -e,) & /•
has no indebtedness. Assess, val. $3,750,000. lrcd ’ 4 bo county

F R A N K L IN  C O U N T Y  (P . O . C o lu m b u s ), O h io .— R O N D  nFFEitT^rn 
nf ri,?1>0iSa.-V:Y 1)0 r0ceived until 10 a. m. June 24 by John ScnttJ?/m ?Ji'°f Board o f County Commissioners fo rS 12  000 l <4 V  -i i,a.V.1.U •-c0*'1'' plerk
Ile n ln n  l '$-"or)a y  \l6 I>rov p n c b t  l f ( m d s :° I A u th b ? H c ^  ^ 2 'i3 ye^t\aLVG c \ T \ 'o d e '  
.r. &  D . — p a y a b le  at6 o m ? l  nV f̂ 9 1 6 t I^ in clp a l a n d s e m i - a n n .  i „ ] 0 ,-e st—  
J u n o  ] frtifn i o i 7 t „  i m n .  of, C o u , ' l y  T r e a s u r e r . D u e  $ 2 ,5 0 0  y e a r ly  
(o r  c a sh ) on* â  s o Z v e n t^ ia U o n a n V -in k ^ ir  t ’ ? ° t  J u n e  1 1 9 7 1 , ,  C e r t if ie d  cfiecl 
u p o n , p a y a b le  to  l l o a r d T p l  ^  t  Sf  c,0 ,n Pa n y - (° r  1 %  o f  b o n d s  b id  
b e  rea d y  f l)r d e liv e r y  ?m  d a y  o f  s a le  0 o . ,n ,l l is.siotieis. req u ired . B o n d s  w ill 
in g s h a d  in  th e  Issu a n c e  o f  i .A  c o m n le to  tra n sc r ip t  o f  a ll p ro ce o d -
a t  t im e  o f  a w a r d . a ,u t °b ld Z  ^  fu rn ish e d  su cc essfu l b id d e r
u p o n  o n ly  u p o n  th e  a p p r o v a l o f  1 a c c e p ta n c e  o f  b o n d s  b id
b id d e r  w ill he a r m n t J  . _ _ _  ° .r.s a ld  p ro ce ed  nars b v  th e  n t.t.nm a#

, U4| p. i-jw — wero awarded f n \ { ?  -Di-year aver, road-impt. 
Columbus tor $82,700 (101.472) and int -? New first Nat. Bank o f bidders were: 3 ,n t-- a basis o f  about 4 .20% . Other

D E F E A r / f /L — Ti®1 ?,®S u o ^ o fN m fn '^ g  099 b 3 M '°UIJt 7 , , T ex .— BON D S

f f i S f ! S l o S a ws i ' r ;i

o f  about 4.26% . Other bids were- 1  d°  at 100  (3,} and lnt-  a basis 
Fifth-Third National Bank, Cincinnati
Scasongood & Mayer, Cincinnati______ “ I"  ^35,185 50
Breed, fjlhott & Harrison 35,160 00
Otis & ( 'o . ,  Cleveland ---------------------------- ----------- 35,154 00
Davies-Bertram Co., Cincinnati.........................................................  35.140 00
Security Savings Bank & Trust C o ., T ol6d6 ." ." ." I .' ." IJ --------- ^ o .l l l  1 1

(^ ^ p ^ ^ ^ n a v a i^ ^ a n k i in '^ C o u n ^ f  f>^T

Date July 1 1916 Int I t 1 a f ‘ , lom - to suit purchaser.
I 1 fr° m 4921 to 1935 inch and^ 20  000 J J d v ^ fq ’kh D lo  yearly$500, payable to B. D Hunt S  T rt V f  *  1 1936( P ert- check for 

has no indebtedness. ’ CaS' n d ' o f  E d -' required. The district

received until IsTrm °^ B e r g m a n ^ o ?^ Z 'o i '< r o ? ids wi!I borefunding bonds. Auth. Sec 3916 Gen r-o/io'111 rw?r 3 E $42 94 5%  5-year 
$342 94. Date M ay 11916 ' t o  M f t i i n L  Denom. 3 for $500, 1 for 
bid for, payable to the Vil. Treas ’  required ^  f? r o f  bonds
paid for within 10  days from time o f fw a r d  ' to be delivered and

$ 1 , 0 0 0 ™ $ $ ?3° ’900' A8sess- VaI-  S306?37oZ°tmair tax^rato 

I n d . ^ D 30̂ . ^ 0 ™ ^  g -  ? i 5P0o0̂  B en ton  C ou n ty ,
^ B ^ i n S S S ;

Edward O'Gara, La Fayette '
E . M . Campbell’s Sons & C o ./iid la n a p o lto -------- -----------------------
, O c S .  S S r a ^ o ^ H O O L
t e u ^ 9» , 5.000 buimng: bonds

d b % ) f h r , 'Y,% 7 T),H f h ) n o , ,0 ;,fCi ) ) % % 7 : i(lo d 'lmf  C ou n ty , 1 1 1 , . —
carried, It is stated, at the election M ay ^7 37 ,000  road and bridge bonds

a S e d f t f ’ »‘ the ' M g "  'V5S T , rkT « ' " ?i» 'M  s * .  s ? s &
City Treas. office or some bank m 'N  Y  C ^ 7 9 1 S' •Int: & J- at the
chaser. Due July 1 19 35  su b te t  tn !oobe Qesi£nated by the pur-
in any year after July 1 1926? '’ce r t  chSrtc*for^ 9  r°nrnany m,u,ltll)!e thereof T rea s ., required. Bonded debt K E  f?,r 52-500- payable to the C ity 
val. equalized (about) 1915 SI 667 976 * ^  SS,ue’ *457.000. Assess. 
Official circular states that there is no < ^ tn w p iw a,U8i.*ies*'It ’ $3,500,000. 
threatened concerning the validity o f those h e n ? /  Iltigatlon Pending or 
or boundaries o f  the municina tv or the S  th°  corPqrato existence 
respective offices a n d t W t K v . . l « £ i ?  o f  thc P j^en t officers to their 
o f any o f the municipality’s obligations Cn aUy default in the payment
Un<i?nE)E1L T 0 W S SHIP R B R A L  SCHOOL D IS T R IC T  fP o  m  u n io n ), Adam s C ounty. O h io  n n i v n  v a  t v  7a* aV x  W est
$1,500 school bonds was7 awarded ro n o rts^ ite  -0 l  >6 Issue o f
o f West Union for $1,510, equal to 1003366? 4 1  ’ 1  th F,rst N at‘ Dank

o f  issuing $8,’5 ^ ° ^ % ^ 0 ? j^ ^ r o t d c -^ it l in n q /Z 5  U^TED.— Tho question 
at an election held j\I a y ^ i eT T K ^ i s n M S o r .ed by VOt° o f  00 to  20

C o u r fy ^ O h il 1— B O N D ( P‘ °  H am den), V in ton
schoOl-impt. bonds__] 0 ‘> n  ic  t- duno 7  the $5,000 5%  14-vear aver
Joe°A?och10 3  19’ a basd® ^ ^ ^ ^ ^ O t h e " ab4d^were?

w i i fb “ r ^ ° ^ }  b y  OEf^ /A r G .-P r o p o s a ls

"l916?  ̂ 'Int? ^ / ^ ^ 9 0  ^ ? r iV a^ H lln b nl D ateei^ r Z ° l
p&  W 2R

award. Purchaser to pay aecroZd inPterm ?r " ith ln  10  d a y s  from t l m e  6 t

On M ay ̂ 7  ̂ 30(P B ^ g ^ roa d  $ 2  Jo^G ardni0^ Irld ,~ / i0 /V /> S A L E .—■ 
road 4 y A  highway bomls w e  Z and *4,020 Lennert
N obtev li'e  for $9,759 50, equal' to 101150° 'o a t e M a y  I r “ iQ lS f 11 Xn*f

77OA%Z?TIpZ^pro,mdUim^"to^*iWme ^ “ o o o S b ’;  T e x  -B O N D  E L E C -
J°unV?6te' lt ‘S StatCd- at a»

Western G erinan fikuk andW eil ^ ? h & ' p The other V W d « w ^ :
Atlas National Bank, Cincinnati.’ * * *  °  ’ Cincinnati------$309,090 00

FieldMUehmds-& C o a n d S o a M ifg o o d t  i ^ ia" 306,390 00
4 rovident Savings Bank & Trust C o.. C i n c i n n a t i . 304*110 00

A iH ssuiPof$i0? wfo^^O?yca?'(seHaO^oad1 t y o n c l^ w  V O T E D .—

proposals6for fhfsi-bonds will bVm -ewkd a n y ‘time J'ud^°.‘<ad W-!w"us '"slat

^ S S S S
nom. $500. Date June 1 1916 Int J. & T ? . 1 8 at 10 5 ’50 for 6s" D e-
Q  H A R P U R S V IL L E  S C H O O L  D I S T H T C t  , n  «
B ro o m e  C o u n ty ,  N . Y . —  ArO A  ( T / O V v J r  -r3 H a rp u rsy iH e ),
Clerk o f  tho Board o f  Education advised ^ , EX J A K E N . ~ ~ ^ -  w - N eff

« • .  -
H A R T 1  O R D , C o n n .— X O  A ( ' T I O N  V F T  t a t s w  -kt

T h lfu Iw u iS p  has^old ’ shu7! Dala7 » ro C ounty , 
bonds mentioned in V. 102, p 1466. ' d lssuo o f * ‘ 8-000 road

Proposals will be r S u n ' l 41 ° p Anb 7 u Z e T 2 Xb 7 c ° n D O F F E R I N G .—

.v/.lid o
quirech This district has no in d e b tS in ^ f ' A s^ss. r-

Jimo 5 thf.$7C000 4 ^ %  ^ - J e a r ^ r ^ o a d l ! '  ^ i ^ O . V D  S A L E . - O n

lO U e t a  a rtoSf t t  ^ D e l a w a r e  C o u ^ W /  B a n k W l ^ K
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Other bidders were:
J. F. Wild & C o .. Ind p s $7,108 oO 
Flet.-Am . Nat. B k.,.Ind  I s  7.098 00 
M erch. N at. Bank, M uncie 7,086 25 
Breed, Elliott & H arrison-. 7,085 00

Miller & C o., Ind ianapolis...$7,075 
Amer. M tge. Guar. C o .. I n d ..  7.070 
Farmers’ N a t. B k., New C . 7,0o0 
Citizens’ State B k ., New C —  7,007

t t n o v  COU N TY (P O B en jam in ), T ex.— BOND O F F E R I N G .  Ibis
c o ? n ? ° i ? o f f £ i X ? s a l e  an issue of $50,000 bridge bonds voted in Aug. 1915.UilUJ ie uuvi***o*v----------

K U T ZT O W N  SCH OOL D IS T R IC T  (P. O. K u tz to w n ), Berks
^ nni\Tn<< V O T E D __-This district at an election April 13

th^above bW s^so'prov?dedUft)^paymen6 oTirecruetTtoteresU ’ I f » i n  favor o f th^issuance ^
_________ —. — -  ^ /.TrnnT n r d T o ie T  rx> n  T)a.llas). D allas I locally.

A il tuts cl UvJ V
tttpttt AND P A R K  SCH OOL D IS T R IC T  (P. O. D allas), Dalla.3 

P n n lt v  T m - B O iV O  ELECTION.— Reports state that an election will bo 
hidd Juno FT L ^ ot^ m ^ th o  question o f issuing $10,000 school-building bonds.

______ _ — * / T* r\ ITnwnlf nn^

I AKH C OU N TY (P. O. C row n P o in t), I n d .— -B O N D  S A L E .  1 he 
p„7!n!7r^ state Bank o f Crown Point was recently awarded an issuo of 
$124)00 road1 bonds for $12,285 80, equal to 102-381. reports state.

n iT T 'U iA IP  H IG H W A Y  D IS T R IC T  NO. 1 (P. O. H a ze lton ),
M i ^ i d o k a ^ ’T r . g ^ l f S T e c ^ l . t r  th l
$ 3̂ foO()\o”20-yr ^opT.) gold coupon r o a d  a n d  b r id g e  b o n d s  a t  n o t  exceeding t an elcccloll uolu x„.

required T h o  district has no indebtedness. Assess, val. 1915 $ l,1 7 o ,855. | h oga  C ou n ty , O h io , nlRrk o f Board of Education, for
These bonds were voted M ay 13 (V . 102, p . 20J8.)

w i vUV/ lUwU w

TATTP VTFW Lake C ou n ty , O re.— B O N D S  V O T E D .— B y  a vote o f 
l O o t f f l  Y h o ^ e s tm n o f  Issuing S10,000 6% serial funding bonds Carried 
at an election held M ay 19.

$100,000 fire bonds, maturing June 1 193b.
65,000 street ro-imprqvement bonds. Due ln t — J. & D .

S lt i s t ° c ^ n y S .

whoso opinion will bo tumished purchaser.
l in T v o i r r  M iisq__B O N D  O F F E R I N G .— It is stated that the C ity

T r e a s u r O T ls r ^ iv l i^ b l j^ u ^ l t l0 a .™ ^ J '^ n fo ^ 61t̂ o ^ ;,^ 2 /®  '

5ii s  s s s s s s t t , 1,,c" ' ”ivo-and $3,000 yearly from 1925 to lJ 3 b, inclusive.
29,000 departmental equipment bonds. Due $6,000 yearly u u

i w  ® .  a s s :

school bonds, it is reported. m A T n iP TH O U G H TO N  AND PO R TA G E  TOW jNSHIP SCH O OL D IS T R IC ^
a .  election 31. It is

stated.
H U N TIN G TO N  INDEPENDENT SCH OOL D IS T R IC T  (P. O. H u n t- 

n ft o n )  C abell C ounty , W. V a . - B O N D  O F F E R I N G .-P ro p o sa ls  will 
be received on or before 2 p .m . July 1 by James K- Oney. Sec. B d. o f Ed.,
fnr thfl <tt00 000 4 XA %  grade school bldg, bonds voted M ay 2 (V . 1 U-, P« for the $oUU,uuu ^ 7 2 / 0  ® ‘ . ig  6 prfn. and somi-ann. int.

s i z z s s  S i  Z £ Z ! V E £  S S t  « f
Now York C ity, whose opinion as to the legality or a duplicate thereof will

b T h e *o f f i c i a l ° n o U c T o f ' t h i s  b o n d  o f f e r i n g  w i l l  b e  f o u n d  a m o n g  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 .

S t f d H » S  m V '  « N L  IM . 1 !  «■ J! Duo ,1 4 0 0  W W  »  1
from  1917 to 1932, incl.

TwriM rn U N T Y  (P O H urley ), W ise .— B O N D  S A L E .— O n  J ^ n o  3  

five other bidders.

S S I w K S S r t S iSay by Geo. W . Farrar Secy B d. o f Ed. Denom- Due s l ,0oo
1916. Int. ann. Juno 1 .at the lr ° r Prt check for $300. payable to tho

al T A c v i o w  TOW N SH IP (P. O. W arren), H u n tin g to n  C ou n ty , In d .

* **

JEFFERSON IN DEPENDEl^^SGH O^)L^DI^TRICT^(P.^O^ Jeffer-

rereived "untif June V ’by SSO'.OOO 4 £  % 5-20-year opt. sftopurch. and
b u i ld in g  bonds voted M ay 2 9 — V . 102, p . 2UU8.

JEFFERSON TO W N SH IP R U R A L ^ C H O O L  D I^T R IC T ^P - O^W est

S o ^ c w T o n d s  wna?kwa^d°ed to the First Nat. Bank of West Union 
at 101. reports stato. . ,

works bonds. , n  .  tiaathq
JOH N STON  (P. O P rovidence) . P rovidence C ou n ty , R ^ I ^  R O  VD ̂

V O T E D .— At a special town meeting held June o, is wa
$4,500 school bonds, it is reported. __

W  • ^ ^ ^ ^ ^ ,^ j nj^ ^ ^ ']f^ ^ 3 ^ 4 '5 % ^ 3 ip cm nc ^ n t y SIMichbeen awarded at par and int. an jssuj . (18) $500. Date June 1
N o. 31 construction bonds. £ ° n?rm l, W ) payable at the First & Security 1016 Prln. and semi-annual int. (J • n -j*  P«y ©q7a 1099* <t^oo 1023.
S M , . M l m e w o l i f i , D ™ “ , * 3 °  i 9'& ,o  ® i S 7l « ^ 3 1 .0 0 o  ™ i  
5S§J,*i&2?jra5l®® A35  » d  S L O o S w i -1 “ samuel N<ta>« is C o.

KENMORE T IL L A G E  0s0̂ f § U IJ >i ? o ? D m o  i? t h c % 5 * 5 x iT S %

$75,415 (100.553) and int. • -•  j  Ell’t & H arrison ..$75,052 50
*  c » -  ™ -  7 5 -037  60

h oga  C ou n ty  O h i o . - B O A ^ / 0fdWi^ i T o f  Board of Education, Ln 
$ ^ ) ,0 0 0 n4 )4 ^ r  build&g ^ W w em en ^ ^ on d s^  Auth.^. Secs.^ 7625^jto 
7628, inclusive, G en .C od e .  ̂Denom. ’ a^ e a t t l i o  Cleveland Trust

and $15,000 yearly on Oct. l  f f o m 1!)2 , payable to  Treasurer o f Board

above Clerk.

j s s s r a  s k -5 1 ■ r a a ^ s s w a i r e  b“ >»“ »
$33,000 5%  1-5-year serial street bonds.

t a d o p t s  POTTNTY (P O. L aporte), I n d .— B O N D  O F F E R I N G .—

“^ ^ S ’ S S S o J f l r  ^ n s ° 8 20PM 5
building bonds carried, it is stated, at an election hold 1 ay •

t a w p p n p f  D ouvlas C ounty , K a n .— B O N D  E L E C T  I O N . ‘Reports

issuing $28,000 sewage-disposal plant bonds.

ESrmai^E '& H ’ ^iert8ciieek for $ l.OOO^'p^yablo  ̂ tlu^Co/Treas. ̂ miuired.
r m v p T V  SCHOOL rpOW N SH IP (P. O. S itka), W hite  C ou n ty , In d . L IB E R T i  s t n u u i j  i e « «  «m  non r\°7n S ^ -vear average school-

mifiding bonds Y v : ip 2 - & C ° ‘ ° f IndIanap'nlis at 105.81, a basis o f  about 4 .175% , it is staccu.

^ ^ % j f f l ^ a e ^ w a 5 S W s » i ^ a a t a s s « a F a ? « a s

*J° t tm u  r.T}inrw SCH OOL TOW N SH IP, C8rro G ordo C ou n ty , Iow a.

5 5 5 T * !J “ b  f™ » - 1 ® > » 192‘ - mcl“ lv“ :
$l!oOO June 1 1925 and $1,500 June 1 1926.

LIN COLN  COU N TY (P. O. S h osh on e), J d^ o . — S A L ^ — On

4 « * - pur-
chaser to furnish bonds.

M N ? :S A ^ S T R A T H M O R E m R  wflMmld an^election, It is

^ r w n s f f i w ^ r 8« . » * U ° c S i f f i . Nh o ^ k  » . V u  stated, at tfto etecUe,, 
held M ay 31.

LON G BEACH
Los A ngeles C ounty , C alif. B O N  improvement bonds failcxl to

S S S ^ w i i ™ T b e  vote wa, 2.232 "«W “

proposals until p. m. Juno 29 S143.00U ^ “ Jit* 1916> principal

Mar°°10C!iC921.iX F urchaser° t i  V vy  aceriiod { inC .f0req2uTred!
amount o f bonds bid.?°^VpH ^ „  fl^ J sh e d  by Board, transcript or pro-

LOS A N G E M ^ M U m C IP A L  ^ I L O V  papers state that bids will bo

OTenc^8b y Cthe"c?tyV ° ^  District water bonds voted Jan. 18 (V . 102, p. lo3.) __  . .

^ S v e d ’ S f t t e  ^ T ^ i  l W s V a t e d ,  by the C ity Treasurrer

5 ,10 0  playground bonds. Due irom u u  - 
LU FKIN , A n gelin a  lM ^year serial water-works-plant

& T T J S S r B a « W S ?  ■»* ,
MoCOMB  C IT Y , Pike GoUhW , Ml

win bo received until 8 p. m. June 20 by the B o a ^  o f Mayor ana . scm i.  
for $90,000 5%  2 ° -^ -  O I t t 'T r w  S  ce r t  check for $1,000.
an^ h !e l t^ O D^ a Quin. Mayor',yr c q X d  Bids are asked on tho entire 
hauo and'also ono ?ne-half the issue ($45,000). M eG nffevl

McGUFFEY VIELAGE SCHOOL DISTRICT 528 2() 5%
Hardin County, Ohio. B O N D  S A L E .  , g l ,j—were awarded to the

S i i » l ^ & ^ >̂ 2oaoo-283)aadt  * «
to^drtera^ne^trtiethOT^o?imt'^his'^citV shall' issue *tlie 'following04 'A  %  *’ 0^  
MOrOOOhospital bonds, Series 2. Duo $4,000 yearly Aug. 31 from 1921 

’ to 1945 inclusive. pnlli„ mont bonds. Duo $4,000 yearly
100 000 auditorium building aI\c* pR *100,0 Aug. 31 from l ^ o  1945 in c lu s iv e ^  seml_ann. lnt. (M . & S.) 

p a ? a " A 1h ^ C ityDT ^  offl1ce191 Bridges Smith Is M ayor. .
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>'O' a u u . ,  ivm  r w v iv u  u lu s u u m  1,2 m .  ,iu n o  v,} lo r  $8  950  k :i>
. c o u p , stre efc -jm p t. c i t y ’s p o r tio n  b o n d s . A u tt i .  Hoc ' C n o / ’ ™ . ' 
a n o m . 1 fo r  S 1 .000 , 8 fo r  $ 9 0 0  a n d  1  fo r  $ 7 5 0 .  D a t e  Tiino l o r n '  ■ann. Onn Sl .finn Hunt. 1 1017 sonn '  J„uno - 5 1 9 1 6 .

MADISON, Dane C ounty , W is .— B O N D S  P R O P O S E D .------ Local papers
bondstflat thiS City I)roposcs t0 Issue 3220,000 artesian-well-systom-ext

M ADISON C OU N TY SCHOOL D IS T R IC T  NO. 123 (P. O. V enice) 
Uls.-—B O N D S  V O T E D .— Tho question o f issuing $50,000 school
bonds carried at the M ay 20 election by a voto of 227 to 32. Due it 9 son 
yearly, subject to call after 10  years. * ’ ° uu

MAHONING COU N TY (P. O. Y ou n g stow n ), O h io .— B O N D  O F F E R  
I N Q .— Proposals will be received until 12 m. Juno 19 by Prank II. Vosran 
Clerk of Bd. ot Co. Comrnrs., for tho following 5%  road-impt bonds "  *’ 
$15,000 Coitsvillo Twp. s portion Jacob’s road bonds. Denom. $500 

Duo $1,500 year y on Sept. 1 from 1917 to 1925 inch, and $1 500 
„  L 1925, Curl" check for $ 1,000  required.
2,300 Coitsvillo 1 wp. s portion: Liberty road bonds. Denom. 4 for $500

tVnrn H i m ,  loon ? 3 9° S,opt: 1 1910 and $500 yearly on Sept, f 
■iQ i ko tn ? , 1 9 17  to 1920 tael. Cert, check for $300 required. 1 
S 3 ,1 5 0  c m  nty si share bonds. Denom. 30 for $1,000, 10 for $500, 10 for 

f^OO and 1 for 3150- Due $3,800 yoarly on Sept. 1 from 19 17  
quired° nC ‘ and 83,9o°  M ar. 1 1926. Cert, check for $1,000 re

3,500  j ^ m Y o l7ht o W 3’ i D ®n° m - 3500. Duo $500 yearly on Sept. 1 ., Bnn 1017 to 1923 incl. Cert, check for $300 required.
3,800 Boardman i  wp. s portion road iinpt. bonds. Denom. 7 for $500

nnrt)l«.fn n °d n  P H °ioo9° y?arly 0,1 Sopt. 1 from 1917 to 1923 incl 
t" ?  $?°9ns.ei )t ’ 1 1924. Cert, chock for $300 required.
, ly 1 I,9 1(>• I rin. and semi-ann. int.—-M . & S.— payablo at 

aslmyi’ ^ e r t .  checks must bo made payablo to the Co. Treasurer 
tj I30 rCfluirod to satisfy themselves as to tho legality o f these 

bonds. I urchaser to pay accrued interest. All bids must bo unconditional 
MALDEN, M iddlesex C ounty, Mas3 .— L O A N  O F F E R I N G .— I t  js 

stated that tho City Troas. will receivo bids until 8 p. m. Juno 12 for a six- 
months loan o f $300,000 issued in anticipation o f taxos.

MANASSAS, P rince  W illiam  C ou n ty , V a .— B O N D S  V O T E D __Thn
question o f issuing tho $20,000  bonds carried by a voto o f  53  to l s ’ at the election hold June 5 . uo

MANSFIELD, R ich la n d  C ounty , O h io .— B O N D  O F F E R I N G __Tlnvi
Johns, City Aud., wilt receivo bids until 12 m. Juno 23 for $8  950 -5 <y sa/ 
year aver. coup, streot-imoc. c ity ’s portion bonds. Anri, u,2» •
Code. Denom 
Int. semi- 
1925 incl.
payablo to one u t y  ureas., required. Bonds to be delivered“.7,7.7 -U'iVl 
within 10  days from time o f award. Pqrchaserto p a f a S e d t a t ^ t 1 

M ARBLEHEAD, Essex C ounty , Mass.— B O N D  r  „
tlio two issues o f 4%  coupon tax-freo bonds a o X i e v n Y l r une 6
VWair02,dptO2099°: A ‘ W n a ?d  & ° ° -  o f Boston k f l 'o f f o i  tf it4i°s6s°tatede-

•fiSESS s « g B » w o
............j D s r w ^ s s  * & * * % £ £
M . & N. 
inclusive

M ARYLAND, STATE O F __.R O N D  n r m i n w ,  ,, ,
received until 12 m. July 19 by John M  D cnnk-'sf-rnTV ,nr0pr0 ia 5 w*11 bo

.....-

s l - ’i f f s s w a z * s s - s #
O o ? n « . C$T§0°3. S Da°te « 1  I S - ’

H a10 days fiom  time o f award. Purchaser to pay accrued interest. t un
MEDFORD, M a s s .— T E M P O R A R Y  L O A N . — O n  Juno 5  a loan o f «inn 

000 maturing $50,000 M ar 15 and Apr. 13 1917 was awarded reports s f^ e ' 
to Blako Bros. & Co. o f  Boston at 3 .27%  discount, plus $2 premium a 0>

MELROSE, M iddlesex C ou n t”  ---------
stated that tho C ity Troas. will reci 
o f  $50,000 maturing April 10 1917.

. . . . . .  n ___ ___ „  “ ....... ....... • l-no IHUHUUm.
MELROSE, M iddlesex C ou n ty , Mass .— L O A N  O F f f v t a ^ i ■ 

;a|Rd that tho C ity Troas. will receivo bids until 19  m — I,t is' $50,000 maturing April 10 1917. 1 3  m ’ Juno 12 for a loan
MENDON TO W N SH IP H IG H  SCH OOL D IS T R IC T  cp o  tut '

Adam s C ounty, 111. — B O N D  O F F E R I N G  - i t - n L 1  i , ^ M e n d o n ) ,  
will bo received until 2 p. m. Juno 28 bv H Ar lvf'V ? and verbal)
5%  12^-year .average coup, or reg. fp irclmser’s onH m d1’^ ' f ? r 9 3 ^ 0 0 0  
school bonds. Donotn. $500. Date Julv 1 ioT c S onl tax-free high- 
payablo by School Treasurer. Duo $ 1  OOnVeni.’ ' ,„InTt”  ,an,n- 1,1 M endon, 
1925 incl. and $2,000 yearlyon  J u ly 1 ^ ff om to 
check for $2,000, payablo to tho Board* o f  E d n f i J 0 1930. u.c1’ Certified
statraf« ia tSt h e ^
debt; total valuation. $849,400; true v a ta M ion ^ ^ toa ted  ^ M S  200 110 

alifwOLbo rcaihriFuntH 1 ? a .Tnf J u n ? F F E R I N o '—d»ropos-

W G 4e n « « «  S S  " i ?Prin. and semi-ann. int— J. & D — S b l e a t  C o ' J£ ne U 916,
Juno 1 and Dec 1 1917 and 1918, $2,000yjune a.id b J c  T i o i o  an,i?  o^ ,°ol,500  Juno 1 1021 and SI 000 Deo 1 1091 r w f  t3?r*TA AJ iu on d  1920, 
o f  amomit o f bid, payablo to Co A ud-! requiredrt‘ BoSds ?n S  ! u)r 5%. and paid fop within 5 days from dato o f award Pnrrhn delivered
int. Conditional bids will not be considered. urthaser t 0  pay accrued

( 111 Ml ,VI 1,11—,, I I ... . 1 1 „ * ~_
^  9 ?  ’  51- X — io i.3 0

-.-..v,.. .ung ior 4 >4 __
Cummings, 1 'ruddon & C o,,

Now Y o r k . . ................  ’ ini r,n
J. S. UIppol, Newark____” * 1 0 1 3 3
Harris, l«orbcs & C o., N . Y .I lO l.3 2

M IN N EAPOLIS, M in n —  B O N D  O F F E R I N G .— Proposals will be re- 
^ nV^ .,unt“  2:45 p. m June 2 1  by  tho Committee on W ays and Means of 
$rqoCona ®ounci1. at *h0 offlco o f  Dan C. Brown, City Comptroller, for 
T n fv T ^ o ii  ^  3 stre®t-im pt- bonds at not exceeding 5%  int. Date 
July 1 1916. There are forty-six separate issues o f  these bonds, each issue 
to become due and payable substantially one-twentieth yearly on Tulv 1 
from 1917 to 1936 incl. No bids will be entertained for £ £  b o n d ffo r  a 
sum less than par value o f  same and accrued interest to date o f  delivery. 
Interest annually or semi-annually. Cert, check for 2%  o f  bonds bid for 
payable to C. A . Bloomqulst, C ity Treasurer, required ’

J 2 :  :Z V ,rT ln ‘£ 'D c Z " i T ingW,“  “  !0 M  • * « ' -

S i , ' & g - s » r . s 5 , i' c,ed- Tta‘ ° b°Ma wm b» »t s s

B O ^ DSÊ r ^ i TnY  S C H O O L p iS T R H J T , S tan islaus C ou n ty , C a l -

no authority to issue bonds bevond the limit o f  f̂i.ex?1SAr̂ c " “ as 
valuation, which is said to bo*$4 222 0^5 The nro«ont° k ®^scss©d

Board o f Control. The probabilities a r e ° M  ^y- tfao State 
reorganized and another bond election hefd V. l o l p l b i o  dlstnct Wl11 be
_ MONROE, M onroe C ounty , M ich .__b o n d  ca t t?  r\ T
356,0 °°  bridge bonds were awarded to the Detroit Trust'P o ’ ’ a9,1!31?  5 . V10 
$60,052 (100.086) and interest for 4 M s  ( V .  102 p ^OOO) for
Harris Tr. & Sav. B k.. Chlc.$61,326|Boteer Mosser A-' blds " -cre:
9 u2 “n' [ a $ s ’Prudden&Co. ,Tol 61,3261 Chicago .  'sen 7 «J. I '. McLean & C o., Detroit 60,828' Hanchert linnrf ~ ' 7A 5 ------ 560,755

The above bids w ere all for 4 M %  bonds ° nd C o ”  Chicago 60.720
M ONROVIA SCHOOL D IS T R IC T  rP O r in n r ^ io\ r 

C ou n ty , C a l i f . — B O N D  E L E C T I O N .— Local ^ L-03 A n ^eles 
will bo held Juno 16 to voto on the cnie-ti'nTisaor K.i!cat0  election
building and $9,260 refunding bonds. °  lsSUln« « 30-000 school-

$15.700.'lwc1rot T O < ll3 Uto Ira W f l f f ® ' 1” *

Clerk o f Board o f  C o. Comrnrs for 82-t nnn a i J o / o .  uall,cr 1 1  • Aszhng, 
ground Impt. bonds. A t ^  aver- coup, fair-!
Date Juno 14 1916. I’rinclnal aml nnni.n’i C ° d?- Denom . $1,000. 
County Treasury. Due $l,(fdo June 14 1 9 17  am fs^  n m ™  1 1) payable at 
from 1918 to 1921 incl. Cert, check o n a i d v e n ?  y°arly on June 14

At” ° S K S S o Ĥ h o ” “ a??gT o & ^  V O T E D . -carried, it is stated. 1 0  or lssl,ing 8 1  *500 fire-department bonds

- “ j S ^ t S S I S I S o  k %  ^ ’ - e .

“ h ” w d S ; ’,C » “ “  for s i ? -330  1 1 0 1 .M 1 ) and l n » . - V <15o2.°pS'a S 5 ! !,,'>t t  

S o v 0t un 't£ ‘T . g o . :  t K '* 1? ! ! ?  ?8
Security S.B .& T .C o ..T o l. 17,283 90 
X h 'otson& W olcott C o . . .  17,260 10  
otis  & C o., Cleveland____ 17,250 00

Kean, Taylor & CoV, N. Y l I I ' lO l  07 
Goo. B . Gibbons &  Co., New 

York ........................................100.83
June 2 an l ^ u o ' o t  ’$5,^000 ̂ ^ l  1 uc° v^ ty ’ C o n n .— B O N D  S A L E __ On
funding bonds was Awarded &  o ^ T CarA ve^ ’ coup- (with priv. o f  reg ) 
100.032. Other bids wore® l °  Cropr°y - McGaragle & Co. o f  Boston at 
Morrill, Oldham & C o., Bos inn noo B lod g et& C o.. l i n i n  ’ " o s - 100 .029Blodget <fe C o., B oston.'. 2
Harris, Forbes & C o., N . Y l*  on ' io > 

Denom. $1,000. Date Juno i I 9 i(

Frisbio & C o ., Hartford_____ 99 100
Kssell, Kinnlcutt & C o., N owJ ’

York .................................. 90 187
P*’ln. and semi-ann. int— J. & D—-payable at City Treas. office or at and som...................  -

$3,000 yearly on June 1 from 1919 to 1935 inch and Sl'ooo 'Ji.m M ^wir ° UC
MILES CON SOLIDATED INDEPENDENT < tn rr™ r 

(P. O. M iles). Jackson  C ounty, Io w a -—B o v n s S ? ? - ? ? :  D IS T R IC T  
o f 202 to 42 tho question o f issuing $30,000 bulhlfnY u T E P  ~ B y  a voto stated, at an election held M ay 26. UJU nul<ling bonds carried, it is

M ILROY, R ed w ood  C ounty , M inn—  B O N D S  v n - r r ^  r, 
that at a rccont election this placo authorized the •T’i^cPorts statoworks bonds. LU tno lssuanco o f $6,500 water-

MINERAL W ELLS, Palo P in to  C ou n ty , T e x __n o v n c
voto o f  155 to 9 was cast at tho M ay 23 election in Y P T E D .— A
o f $23,000 sower-extension bonds, it is stated. fdVor o f tho issuance

Cummings. Prudden & C o ., s »

„ I
tion 'i S S  tarCJku3neC 23nS o ^ - ^ i ^  “to issuo water bonds. P Cs statL- t0 v°to  on the proposition

|\̂ ht and powcr-plant-eroctlon bonds (V. 102 woUniCiPAa electric-
the bonds must to  submitted at the regular e l ^ o n K ^ e U e ^  a” d that
^ .M U S C A T m E  INDEPENDENT SCHOOL D IS T R IC T  fP  n  iw 
“ ne), M uscatine C ounty, Iow a.— B O N D S  v o t e / i d  (P ’ ° -  M usca-
487 tfio question o f issuing the $75,000 high-school'hlihX a V5 to of. ° 12  t0 
bonds carried at the election h e ld -May 29 (v .  1 0 2 d 20001 nd e0uiPment

NASHVILLE, T en n .— N O T E  S A L E __This: nit . ,
Son & C o., o f  New York, $600,000 six-mo'ntlw’^notesTnantlcb!»tit0  Parson- 

NEBRASKA— BOIVDS P U R C H A S E D  B Y  £  an“ clpatio"  o f taxes,
o f  M ay the following eight issues o f  bonds a-tgregMfn7 « 79rA^? tho month chased by tho State o f Nebraska- relating $72,955, were pur-
524,500 5 M  %  paving bonds o f tlio Village o f  C n lW „ vi™ ,

Date April 25 1916. K r  a 5 % basis,anytim e. pr ’ z b  1926, subject to call at
12,000 5 %  water-works bonds o f Vill»o»«
3.000 n  S S U g & ’ i S & i  i ?  v i i S i Y r  “ “U h s .  DM 0  “ *  >

3 3 5  5 % S i  M w  1

6 .130 5 %  j a v t o f  t e n d ,  o r  V ,,, f  , t  D „ „

r n n  fore M ay 1  1925. yWlrly for 9 years- opt. on or be-
13,500 5% paving bonds o f Village o f  Univercitv r>i„„ „  .

M ay 1 1916. Due one iSrnd'S v  L  o ?  at par‘ D ^ e  
~  „ nn —  before M ay 1 1925. y y for 9 years- opt. on or
i ,000 5%  intersection bonds o f Vi Have nf

M ay 1 1916. Due one l ^ y M r i y ^ f o r  fo f ^ a tp a r ’ Date _ . . .  _ _  on or boforo M ay 1 1926 y y Ior fourteon years, opt.
6,500 5%  electric-light bonds o f Villain n f  \ v n „ __,,,

M ay 11916. D u ? 1 D a^

« j S a WI S f f i . S S S 3 5 S ° S f f  2 S ? T« S -  ° -  S anta A na ), C a U f -

NEW FANE1'3N0iagtahra qc eSU7  S^ 0  '6 ^  bon«£fld
issuo o f $12,180 highway bonds was awarded to T h ^ f ^  - *0 ?  £ Iay 4  an 
Savings Bank o f Lockport at par for 4 .3 5 s Denom «?riwTS 1X.^Icchanics 
1916. Interest annually on March 1. Due from  1917* to ° i928 ^  JUQe 1

o f

were 
■improvementsauthorised ^ h e ^ e i f ^ ^ i o n ^ t h e ^ Sis t a t a ^ tln8V to 3 3 8 •500 and for repairs to certain city buildings. k  ature for street-improve

- N O jt t ^ A L ,  M cL e a n  C o u n ty ,  111__ b o n d s  \7n r v n

“ ei ® p“ ',,o,‘ ,o * ^ “ " ® o o o  

' '« ? E«Sd™TOK000I 3 % 7 ° S r a o i V t a iS ,rOT m r « ’ .n d n ,h  ?  ''Isy ">ematuring on or after Jan. 2 1917 ”  The fniinwfra iancl park openings, 
aggregating $10,250,000 consisting of r e v e t m e s e c u r i t i e s ,  notes, were issued during May: B enue bonds and corporate stock
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R e v e n u e  B o n d s  1916 I n t e r e s t .  d  ^ t u r n y - ____ $5,000,000
Current expenses---------------------3%  on a em an u ....................... ________

Total revenue bonds (current expenses).................. .................  $5,000,000
..........3%  On or before Jan. 2 1917 $500,000

Total revenue bonds (special)............................. - -------------------- $500,000
C o r p o r a t e  S to c k  N o t e s —  On or before D ec. 311916 $4,250,000

w X r  s u p p i k : : : : : : : : : : : " - 3 %  o £ £ K S d S U i i 916 soo.qoq

Total corporate stock n o t e s . . - .............................................. - - 
ADAMS B erkshire C ou n ty , M ass.— T E M P O R A R Y  L O A N ,

— On J tm ?8 a  loan of $50,000, maturing N ov. 3 1916. was negotiated with 
Blake Bros. & C o. o f Boston at 3.16%  discount.N O R T H A M P T O N ,  H am pshire C ounty , Mass.— BOND OFFERING.—
Bids will be received until 7:30 p. m. June 14 by Geo. W . Clark. C ity 
Treasurer, for the lollowing u coupon bonds. June 1 1917 and$11,000 departmental equipm ent bonds. Due $3,OCO Jtme I ty

$2,000 yearly on June 1 from to  1921 . Inclusive. on
30,000 highway permanent pavement bonds. Due $3,000 y  y

accompany bonds when delivered, without charge to the purchaser 
W ORTH W ILD W O O D  (P. O. W ild w ood), Cape May C ou n ty , N. J —

“A - S S t e & X l w . o w . .
432.

M ORTON W ise C ou n ty , V a .— B O N D  O F F E R I N G .— This town is 
oftering^OTs’ale $15,000 5 % 730-year street-improvement bonds. Interest 
semi-annual. T . M . Pepper Is M ayor.

tstor W OOD H am ilton  C ou n ty , O h io .— B O N D  O F F E R I N G .  }  r o ~

Due *2-000 yoar,y on
36 000 ^ ^ t .1  *• * « ■  52,000  yearly on
38 000 F . Due $2,000  yearly on

s ’ ooo ^ r V S i o ^ n 91b7o ^ s 1934D \ r S Cyearly on April 1 from 1917
3,500 w a K i i S t Clbonds. Due $500 yearly on April 1 from 1917 to 
5 000 eh^tric-lfghTbonds. Due $500 yearly on April 1 from 1917 to
1,200 S9h e ^ nnClUIven u e  improvement bonds. Duo $100 yearly on 
5 000 ^ l?^hal^^^ipm m lt0b o n ^ ,. ^Due*V$500 yearly on April 1 from 
s ’.OOO W j & O  yearly on April 1 from 1917 to 1926,

D a t A T r i S r t thA . o f V m o ^ f

yearly from  1921 to 1930. inclusive.
n P W «  v /eh er  C ou n ty . U tah .— N O T E  S A L E .— On M ay 24 a loan 

o f ^21 000 ’ due $6 000 in 60 days and §15,000 in 6 months, was negotiated 
with tho°First N at’. Bank. Ogden. at 8%  hit., according to reports.

n p v rtO N  TO W N SH IP SCH OOL D IS T R IC T , Lucas C ou n ty , O hio. 
- B O N D S D E M O T E D . - 1This district on June 3 repudiated the proposition 
to issuo $80,000 school-building bonds, it is stated.

bo n d sW ed0 ^  ^ S s ^ i F ^ p ^ o i o )

from 1921 to 1910, inclusive.

ChS l « „ “ d « ' l n c l a d I M  tb l, i « u o ,  Juno 2 1010. SH4.300;

SSraW & .W BW 8 m

M u S u o\ r0 1 3 9 °  “ “ ’S * D a t I ° J u l v “ lOM l“ t " j . 1  J . "D ui
July 1 1936, subject to call S3,000 yearly after 10 years.

o^ W F  C ATC  HIE (T ow n ), St. Lawrence C ounty, N. Y . -w N lJ

delivered and paid for on or about June 15. __
n iW ^ G O  O swego C ou n ty , N. Y .— B O N D  E L E C T I O N  PROPOSED. AS S  reports an election will be held in the near future to vote 

on ?he proposition to issue $350,000 water-p'ant bonds.

'  O U A C H IT A 'r* E I3 H  (P O M o n ro ,. La .—  The
p r ^ o ^ H w  to issu e$500,000 road-construction bonds carried, it is stated, 
at the election held M ay 29. . . . n m v n  z a t t . ' __

s H S S H S & t S S s
p“ *A.:V ow sley o ? th o 2Bank of Kaukauna. Kaukauna---------------------? 304 689
Citizens’ National Bank, Appleton.------------------------------  3 X4*350
ICennethDickinson. A ppleton .— -----------------------------------------------------  304,305
Commercial National Dank, Appleton--------------------------------------------  303,360
Outagamie County Bank, Appleton--------------------------------------   303,268
First National Bank, A p p le t o n . . - - - - - -----------------------------------------  302.511
Harris Trust & Savings Bank, Chicago------------ - - *  " " I f " .  n m \ rn

t b a ttq a d v  D R A IN A G E  D IS T R IC T  (P. O. P alisade), C o lo .— B O N D  
S A L E - O n  M a i  I S  the $12,000 6% bonds (V. 102. p. 1830) were awarded

t0 R A T ^ l E A C H  SCOUfNDT Y V0SpaECIAL T A X  SCHOOL D IS T R IC T  
N £ A2LMF l® -B O N D C5^ B Y  B A N K E R S . - ™ *  $33,000 6 % tax-

Ss- otss s s ra ra ss ^

PARIS Lamar County, T e x . — B O N D  E L E C T I O N .— Reports state 
that ail election will be held June 20 to vote on the question o f issuing 
$60,000 school-building bonds.

PAWTUCKET, Providence County, R. I.—B O N D S  A U T H O R I Z E D .
__This city has been authorized by the Legislature to issuo $25,000 bonds or
notes for water-works-const ruction.

PERRY COUNTY (P. O. New Lexington), Ohio.—» O N .D  O F F E R 
I N G .— Proposals will be received until 12 m. June 19 by S .G  Smith, 
County Auditor, for $42,000 5% county-building bonds. Auth.. Sections 

c« qq 1 PJR4 1-1  and 5642-1. Gen. Code. Denom. §ol/U. uai-c ju iy  1 5038, 5639-1, 5b411 1 1917 and $1,500 each six months

required. Bonds to be delivered within ton days after date o f award. 
PIKE COUNTY (P. O. Petersburg), Ind.— B O N D  S A L E .— On M ay 25nSKts fits

J F w K c o .; YndpTs: 11. .  9,155| Am.M t*e.&  Guar.Co.,Indpls. 9.117

L n K !  r s s  «Board o f Education. .
PITTSFIELD, Berkshire County, Mass.—T E M P O R A R Y  L O A l \ . -  

n „  Tuno 7 this citv negotiated a loan o f $100,000. dated Juno 8 1916, and 
maturing N ov 1 5  19 1^  w ithC^rtis & Sanger o f Boston at 2.97% discount. 

The other bidders were:
D i s c o u n t .

F. C . Peach. Pittsfield---------  «3%
II. C . Grafton Jr.. B oston .-.63 .03%  
Bond & Goodwin, Boston—  3.0o%

D i s c o u n t .
Blake Bros. & C o .. B oston .. .3 .09%
Loring. Tolman & Tapper------3.12%
Cropley, M cGaragle& C o------3.19%

a  Plus $1 premium, b  Plus 25 cents premium.
PTTT8FOPD (TOWN) UNION FREE SCHOOL DISTRICT NO. 6

lncl. this issue, $81,000. Assess, val., $1,209,586-
ijtpaq at 'IT f*TTY SPECIAL SCHOOL DISTRICT (P» O. Pleasant PLEASANT H i *  n n A r n  n i ? F F R . T N f } __Bids will be

p t v MOUTH RURAL SCHOOL DISTRICT ( P . O .  Ashtabula),
^tk m H las*^ ei^ ^n JolneS *?ro^ ^ lii^ ^ ^t^ ^ $ 2̂ 00d 6i% a O ^ y r .  "average 
school bonds which were advertised to bo sold M ay -6  V . iuz, p. tazu.

pniNTE COUPEE PARISH (P. O. New Road3), La .— B O N D  O F F E R -  
Ti\fC  Proposals will be received until 12 m. Juno 14 by A . IVlcFarland, 
f c j T f  Board o f S ctool Directors, for $5,000 5%  1-10-year serial 
school-building bonds.

POLAND VILLAGE SCHOOL DISTRICT (P. O. Poland), Mahoning

for $50o!
payablo to the above Clerk, required.

PORTSMOUTH Scioto County, Ohio.— B O N D  S A L E .  On Juno 6

B i f f l  O o l o X K r B a n W ™ t | h 30,005 00 
p p t w p p t o n  Mercer County, Mo.— ’B O N E  S A L E .  On ^Iay 29

101.24. Other bids^were: .. .$ 1 2 ,6 5 2  50
Fidelity Trust C o ., Kansas C ity .................... - .......................... __ 1 2 ,fi5l 25
Hubbard-D ’Oonch, SC Louis . .............................................. - ............. 12,640 00
G. H. Walker & Co., St. Louis ...................... - ............... 12,578 75
J. It. Sutherlin & C o., Kansas C i t y . . - - - - - ...........................  12,560 00
H . P. Wright Investment C o.. N,?nsas CIty.............................  | 2  541 00
Commerce Trust C o., Kansas‘ C i t y - - - ............................. .................  12 533 00
Kauffman-Smith-Emert C o.. St. Louis ..........................................  12 521 00
Kittlo & Ilays Investment C o., St. Louis..........................................  1 2  511 00
Mercantile Trust C o., St. L ou is ..........................................................  121375 00
W m . R . Compton C o., St. L o u te .. .-------------------------------------------

Denom. $500. Date July 1 1916. Int. J. & J.

TrejwurerPwS^reeeWe

!>2(?.°£0 f — on cotmon bonds payablo at C ity Treasury or National C ity 

o f Toledo for $845,742 52, equal to 101.286.

S S S S S i  "S ito S  bon“  I» « • & .  at th . election held M ay I T .

— V. 102, p. 1920.

CoEu ^ o I ? o W- ? f f i  ® - ^ S l f a i £ 5 t ! ® ° Saverage building.bonds—V, 102 p. % . Other bids:
Breed.^EUlot?& Harrison.--$30,0751FKsUSIationai bonds
Hamilton Clearing H . Assn. 30,0251 bus.................. 1 “
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RH ODE ISLAN D (State o f ) . — B O N D S  A U T H O R I Z E D .— The 1910 

Legislature prior to its adjournment provided for tho Issuance o f $149,500 
gold coupon 50-ycar tax-exempt bonds to be known as “ Charitable Insti
tutions Loan o f 1916.’ ’ Int. (not to  exceed 4 % ) payable somi-annually.

R ICH FIE LD  SPRIN GS (V illage), O tsego C ou n ty , N. Y .— B O N D  
O F F E R I N G .— Proposals will bo received until 2 p. m. Juno 20 by Geo. S. 
Andrus, Clerk Bd. o f Trustees, for $19,000 4 %  coup, street-impt. bonds. 
Denom. $500. Prin. and semi-ann. int.— J. & J.— payable at First Nat. 
Bank, Richfield Springs. Duo $1,500 yrly. on July 1 beginning 1917. 
Bonds to bo delivered to purchaser at above bank on July 1. Legality will 
bo approved by L. S. Henry, A tty . o f Bd. o f Trustees. Bonded debt 
(excl. this issue,) $39,500; assoss. val. real cst., $728,075; personal, $22,350.

RIVER TOW N SH IP, W arren C ou n ty , N o. Car .— B O N D  O F F E R I N G .  
— Proposals will bo received until 12 in. July 3 by P. M. Stallings, Chair
man Bd. o f  Co. Commrs., (P. O . M a con ),'for  the $30,000 5%  road-con
struction bonds authorized by vote o f 131 to 72 at an election hold Juno 3. 
Int. semi-annually at tho Treasurer’s office, Warrcnton. Due in 35 yrs., 
subject to call $500 yrly. after 5 yrs. Cert, check for $200 required.

ROANOKE C OU N TY (P. O. Salem ), V a .— B O N D S  V O T E D .— B y a 
vote of 341 to 121 tho proposition to issue $125,000 road-impt. bonds car
ried at an election held in Salem Dist. on M ay 10.

RICH M OND, W ayne C ou n ty , I n d .— B O N D  S A L E .— Reports stato 
that on Juno 6 the $10,000 4%  7-year fire-apparatus bonds were awarded 
to tho Second N at. Bank o f Richmond at 101.255. Sco V. 102, p. 2010.

ROBBINSDALE, H ennepin  C ounty, M inn .— B O N D S  V O T E D .— The 
question o f issuing $13,000 Crystal Lake Avo. paving bonds carried, it is 
stated, at an election held M ay 27. Tito voto was 103 to 48

R O C K F O R D , M ercer C ou n ty , O h io .— B O N D  S A L E .— On M ay 29 
tho $3,200 5%  5 J^-year aver. coup, refunding bonds were awarded to Otis & 
Co. o f Cleveland at par and int. and furnishing o f bonds.— V . 102, p. 1921.

ROUN DU P, M usselshell C ou n ty , M on t .— B O N D  E L E C T I O N  P R O  
P O S E D .— Reports stato that a petition has been circulated asking tho City 
Council to call an election to vote on tho question or issuing $20,000 city- 
hall-erection bonds.

R U PE R T, M in idoka  C ounty , Id a h o .— B O N D  S A L E .— On M ay 29 
$4,000 water-works and $7,000 stroot-impt. 6 % 10-20-year opt. bonds 
wero awarded to Keeler Bros, o f  Denver at par. Denom. $500. Date 
M ay 1 1910. Int. J. & J

R U SH SYLVAN IA, L ogan  C ou n ty , O h io .— B O N D S  V O T E D .— A t a 
recent election tills town voted in favor o f  the issuance o f $8,500 town-hall 
bonds, it is stated.

SALEM, Mass.— B O N D  O F F E R I N G .— Proposals will bo received until 
12 m. Juno 13 by W m. II. Rollins, City Treas., for tho following 4%  coupon 
tax-free bonds:
$80,000 water bonds. Date Apr. 1 1910. Duo yearly on Apr. 1 as follows 

$3,000 1917 to 1936 inch and $2,000, 1937 to 1946, inch
120.000 Loan Act o f 1914 bonds. Date M ay 1 1916. Duo $3,000 yearly 

on M ay 1 from 1917 to 1956 inch
100.000 Loan Act of 1916 bonds. Date M ay 1 1916. Duo $5,000 yearly 

on M ay 1 from 1917 to 1936 Inch
Denom. $1,000. Prin. and semi-ann. int. payable at Merchants Nat. 

Bank, Boston, or, at C ity Treas. office. Theso bonds will lie certified 
as to their genuineness by the Old Colony Tr. C o., who will further certify 
that tho legality o f theso issues has been approved by Storey, Thorndike, 
Palmer & Dodgo o f Boston, a copy o f whoso opinion will accompany tho 
bonds when delivered, without chargo, to tho purchaser.

SAN B ER N ARDIN O, San B ernard ino C ounty , C alif .— B O N D  E L E C 
T I O N .— Local papers stato that an election will bo held July 25 to vote on 
tho question o f issuing $140,500 municlpal-impt. bonds.

SANTA M ONICA, Los Angelos C ou n ty , C a lif .— B O N D S  V O T E D .—  
B y a voto o f  2,489 to 1,102, the question o f issuing the $712,500 water- 
plant purchaso bonds (V. 102, p. 1921) carried, it is stated, at tho election 
held M ay 26.

SAU GERTIES (V illage), U lster C ou n ty , N. Y . — B O N D  S A L E .— Tho 
bid o f par for 4.10s submitted by the Saugerties Savs. Bank o f Saugerties 
was accepted for the $26,000 7-year averago reg. hlglnvay-impt. bonds 
offered on Juno 1.— V. 102, p. 2101.

SCO TT C O U N TY (P. O. S cottsb u rg ), In d .— B O N D  O F F E R I N G .—  
Proposals will bo received until 10 a. m. Juno 15 by  Hugh Colvin, County 
Treasurer, for $16,000 4J4% 5 2-3 -year average Lexington Twp. road-im
provement bonds. Denom. $800. Date June 15 1916. Int. M . & N . 
Due $800 each six months from M ay 15 1917 to N ov. 15 1926 inch

SHAW ANO, S haw ano C ounty, W is .— B O N D S  V O T E D .— O n  M av 12 
$60,000 4 )4 %  20-year hydro-electric light-erection bonds were authorized 
by a voto o f 151 to 55- Date o f offering not yet determined. These 
bonds wero offered for sale March 14, but owing to irregularities intho pro
ceedings they had to bo re-voted.— V. 102, p. 1000.

SHELBY, R ich la n d  C ou n ty , O h io .— B O N D  O F F E R I N G .— Proposals 
will bo recoived until 12 m . Juno 28 by  Bert Fix, Village Clerk, for tho fol
lowing 5%  Sharon St. Improvement bonds:
$2,500 village’s portion bonds. Denom. $500. Due $500 yearly Juno 1 

from 1921 to 1925 inch
8,700 assess, bonds. Denom. 9 for $850, 1 for $1,050. Duo $850 voarlv 

on Juno 1 from 1917 to 1925 inch and $1,050 Juno 1 1926 y y 
Date June 1 1916. Int. J. & D . Certified check for $200 navablo to 

the Village Treasurer required with each issue. iL nds to b 0 % Hvered 
and paid for within 10  days from time o f award. Purchaser°to pay accrued Interest. 1 J

SHELBYVILLE GRADED SCHOOL D IS T R IC T  (P. O. S helbyville) 
Shelby C ounty , K y .-— -B O N D S  V O T E D .— Reports stato that the election 
hold M ay 27 resulted in a voto o f  457 to 64 in favor of"thoquest io n o ft a u -  
ing $50,000 5%  site-purchase and bldg, bonds. 1 °  1 u

SHERIDAN, M adison C ounty, M on t .— B O N D S  V O T E D __B v a vote
o f 38 to 7 tho question o f issuing tho $ 6,000 5%  10-20-year font ) munieinal 
water-works system b o n d s -V . 102, p. 2 0 1 0 ^ a r r ie d a r t lio Pciection^held 
M ay 29.

- B O N D S  
i carried, it is

. . . . . . . . . . .  '  -------------• * ,o Town Clerk(P. O. Kenosha, It. 1*. D . 4).
SOUTH BETHLEHEM, N orth am p ton  C ou n ty , P a .— B O N D  S A L E . —  

On June 5 the $55,900 4%  15-30-year optional tax-freo refunding bonds 
were awarded to Harris, I'orbcs & C o. o f N . Y . at 100.201 and int.— V . 102 
p. 2101. There were no other bidders.

SPARTA SCHOOL D IS T R IC T  NO. 1  (P. o .  Sparta), M onroe 
C ounty, W i3 .— B I D S .— The folkw ing aro tho other bids received 
for tho $74,00(1 (of an issue o f $75,000) 5%  coupon high-school-huilding 
bonds awarded on M ay 26 to Bolgcr, Mosser & Willaman o f Chicago for 
$(8,144— 105.60— and accrued Interest. Purchaser to furnish blank 
bonds— V. 10 2 , p. 2 1 0 1 :

P r e m i u mCummings, Priulden & C o., Toledo— Bid for $74,000 bonds____$3,333 00
Wisconsin Trust C o., Milwaukee-—-Bid for $75,000 bonds______ *3,042 00
Il!oFi.s<.1 rI'?k ^ S a v in gs  Bank, Chicago— Bid for $74,000 bon d s.*2,891 00 
t u  , n t . *4® >600 (being that part issued in $500 denomination). .*2,263 00

5(°>> Chicago— Bid for $74,000 bonds.................... *2,855 00
g o . .  Chicago—Bid for $74,000 bonds___________  2,617 00

1  Chicago— Bid for $24,500 (being that part
issued in $ 10 0  denomination)_____________________________. . . .  *906 50

t> r ' . i i S  I 'O llo ic iiia  C o n d i t i o n a l  B o n d s  w e r e  a ls o  R e c e iv e d :
1  owch, Garar 1 A (,o  Cnlcago—Bid for $74,000 bonds (condi

tion being that bonds bo mado paya f,]0 some bank in Chi
cago or New Y o r k )._______ _______  ~rn n„

- . * * 7 4 ',000  bonds (condition ’ being that <111 bonus bo in 8500 dcnoiYiinjitimi} 7 kq no
Bid for $M,000 bonds (condition being that all bonds be"in"$500 ’

denomination and that rato bo 43 2̂ % instead nf cm ?) ' *^71 nn
Hanchett Bond C o., Chicago— Bid for $74,000 bonds (condftion 1 oeing that rate bo 414% Instead o f 5% ) - (condition
Kissel, Kinnicutt & Co. and M cC oy & C o., Chicago’ ' infntlv—

Bid for $74,000 bonds (condition being that a ll^bonds be in
$500  denomination)------  ------------------------  3  404 nn

Bid for $74,000 bonds (conditions being (hat all"bonds'be'i'n $500
denominations and that rate bo 4 ) 4 %  instead o f 5 % )  844 00

* Furnish blank bonds. /0‘

All bids provided for the payment o f accrued interest.
According to reports, the Circuit Court at La Crosse on June 1 enjoined 

the issuance o f these bonds on the ground that tho change in the site after 
the decision to issue tho bonds invalidated the proceedings.

SPRIGG TOWNSHIP RURAL SCHOOL DISTRICT, Adams
County, Ohio.— B O N D  O F F E R I N G .— C. II. Botts, Clerk Board o f Edu
cation (P. O. Manchester, Star Route), will receive proposals until 12 m. 
Juno 17 for $1,800 6 % coupon bonds. Auth. Sections 5656 to 5659 incl., 
Gen. Code. Denom. $300. Date Juno 7 1916. Prin. and semi-ann. int. 
(J. & D .) payable at Bank o f Manchester, Manchester. Due $300 on June 
17 in each o f the years 1918, 1920, 1922, 1924, 1926 and 1928. Purchaser 
to  pay accrued interest. Cert, check for 5%  o f amount o f bonds bid for 
required.

SPRINGFIELD, Greene County, Mo.— B O N D  O f  F E R I N G .— Pro
posals will be received until Juno 12 by T . J. M oore, C ity Clerk, tor $45,000 
refunding bonds. Int. rate to be named in bid. Denom. $1,000. Date 
June 1916. Prin. and semi-annual int. payable at the office o f  the Com
missioner o f  Revenue. Bids are asked for bonds to  mature as follows: 
Straight 5-year bonds, straight 10-year bonds and 10-year bonds with
5-year option. Bonded debt, including this issue, $315,000. Sinking 
fund, $110,682. Floating debt, $45,000. Assessed valuation, 1915, 
$17,949,905; true value, $50,000,000. Official circular states that there is 
no controversy or litigation pending or threatened concerning the validity 
o f  theso bonds, the corporate existence or boundaries o f  the city  or the title 
o f  tho present officers to their respective offices, and that there has never 
beon any default in the payment o f  any o f the city ’s obligations.

STILLWATER, Payne County, Okla.— B O N D  S A L E .— On M ay 31 
$ 10 ,000  6 % 25-yr. coupon sower-extension bonds wero awarded to  Geo. I. 
Gilbert of Oklahoma C ity at 108.56. Denom. $1,000.

STRUTHERS, Mahoning County, Ohio.— B O N D  O F F E R I N G — Bids 
will be received until 12 m. Juno 21 by Jonah Richards, Vil. Clerk, for tho 
$20,000 5%  11 J^-year averago town-hall construction bonds voted Apr. 25 
— V. 102. p. 1742. Denom. $1,000. Date June 1 1916. Int. J. & D . 
Due $1,000 yearly on June 1 from 1918 to 1937 inch Cert, check for S400. 
payable to the Vil. Treas., required. Bonds to bo delivered and paid for 
within 10 days from time o f award. Purchaser to  pay accrued interest.

SULLIVAN, Sullivan County, Ind.— B O N D  O F F E R I N G .— Bids will 
bo received until 12 m. June 13 by J. M . Dudley, C ity Clerk, for $15,000 
5% 514-year aver, refunding bonds. Denom. $500. DatcJuly 1 1916. 
Int. J. & J. Due $1,500 yearly on July 1 from 1917 to 1926 incl.

SUMMIT COUNTY (P. O. Akron), Ohio.— B O N D  O F F E R I N G .—  Pro
posals will be received until 11 a. m. Juno 10 by U. G . High, Clerk o fB d .o f  
Co. Commrs., for tho following 4 )4 %  coup, road-impt. bonds:
$68,017 43 bonds. Denom. 67 for $1,000, 1 for $1,017 43. Due $13,000 

Apr. 1 1917, .918, 1919 and 1920 and $16,017 43 Apr. 1 1921.
16,440 10 Township’s and assess, portion bonds. Denom. 16 for 81,000.

1 for $440 10. Due $4,000 on Apr. 1 1917, 1918, 1919 and 1920 
and $140 10 A pr. 1 1921.

Auth. Sec. 6929, Gen. Code. Date day o f sale. Prin. and semi-ann. 
int. payable at office o f  Co. Treas. Cert, check for not less than 5%  o f 
bonds required. Bonds to bo delivered and paid for within 10 days from 
time o f award. Purchaser to pay accrued interest. Total debt June 5 
1916, $983,000; sinking fund, $65,000. Assess, val. 1915, $213,000,000.

SWAIN COUNTY (P. O. Bryson City), No. Caro.— B O N D  S A L E .—  
On June 1 the $100,000 5%  20J4-year aver. Swain R oad Dist. road bonds—  
V. 102, p. 1921— were awarded to Stacy & Braun o f Toledo and C . N . 
M alone & Co. o f  Asheville at 97.90 and int., a basis o f  about 5.168% .

TAMA COUNTY (P. O. Toledo), Iowa.— B O N D S  P R O P O S E D .—  
Reports state that this county is contemplating the issuance o f $255,000 
road-construction bonds.

TARENTUM, Allegheny County, Pa .— B O N D  O F F E R I N G .— Bids 
will be received until 5 p. m. Juno 12 for tho $60,000 4 ) 4 %  street, firo- 
dept. and funding bonds authorized by a voto o f  218 to 33 at the election 
Juno &— V. 102, p. 1921. Int. .1. & J. Due $10,000 July 1 1921, 1926 and 
1937 and $15,000 1931 and 1936.

TARRANT COUNTY COMMON SCHOOL DISTRICT NO. 98 
(P. O. Fort Worth), Tex.— B O N D S  V O T E D .— The question o f issuing the 
$5,000 5%  20-40-year opt. building bonds— V. 102, p. 1921— carried at the 
election held M ay 27. The vote was 38 to 7.

THIEF RIVER FALLS, Pennington County, Minn.— B O N D  O F F E R 
I N G .— Reports state that A . II. Fasel, C ity Clerk, will receive sealed bids 
until 8 p. m. June 27 for $30,000 514% 30-yr. water-works bonds. Int. 
semi-annual.

TIPTON COUNTY (P. O. Covington), Tenn .— B O N D  S A L E .— On 
M ay 30 $25,000 5%  20-year school bonds wero awarded, it is stated, to 
Donovan <fc Harris o f Lansing, M ich ., at 102.42 and int. Purchasers to 
pay cost o f printing bonds, attorney’s fees, &c. Date April 1 1916. De
nom. $ 1 ,000 .

TORRINGTON, Goshen County, W yo .— B O N D  O F F E R I N G .— Pro
posals will be received until 10 a. m . June 14 by R . F. Tebbet, Town 
Clerk, for the $5,000 6 % 15-30-year (opt.) coupon water-works-extension 
bonds voted M ay 9. Denom. $500. Date July 1 1916. Int. J. & J. at 
the National Bank o f Commerce, New York. Certified check for 5% . 
payable to the Town Clerk, required. Bonded debt, including this Issue, 
$39,500. N o floating debt. N o sinking fund. Assessed value 1915, 
$240,000. Using newspaper reports, wo erroneously stated in V . 102, p . 
1921 that these bonds were purchased by Keeler Bros, o f Denver.

TRAVERSE CITY, Grand Traverse County, Mich.— B O N D  E L E C 
T I O N .— This city is voting to-day (Juno 10) on the proposition o f whether 
or not $50,000 land-purchaso bonds shall bo issued, it is reported.

TRENTON, N. J.— B O N D  S A L E .— On June 6 the two issues o f 4J4% 
bonds, aggregating $95,979, were awarded to F. W . Roebling o f Trenton at 
105.80. See V . 102, p . 2101. The other bidders were:

R . M . Grant & C o., New York_____________________ 103.528
Blake Bros. & C o., New York_______________________ 103.534
Curtis & Sanger, New York_________________________ 103.432
J. S. Bache & C o., New York_______________________103.479
Harris, Forbes & Co., New York___________________ 103,832
Kissel, Kinnicutt & C o., New York_________________ 103.131
Cummings. Prudden & C o., New Y ork____________
Biorcn & C o., New Y ork___________________
II. L. Crawford &  C o., New York__________________ 102.79
Geo. B . Gibbons & C o., New Y ork_________________ 102.761
W m. R . Compton & C o., New York_______________________$100,314 00——
A. B . Leach & C o., New Y ork_____________________________  100,015 00

$72,479 $23,500
S tr ee t . S c h o o l .

...103.528 107.728
-.103.534 107.034
-.103.432 107.147
-.103.479 107.4179
..103,832 103,832
-.103.131 107.13

. . .  103.11 106.57
..103 ,09 106.10
..102 ,79 106.77

...102.761 106.77

Stacy & Braun, New York.
Sidney Spitzer & Co., New York_____________  .

U NICOI C O U N TY (P. O. E rw in), T en n .-
100,189 5.5-------
99,287 00-------

„  , , . . ______ B O N D  O F F E R I N G .—
Scaled proposals wdl be received until 2 p. m. June 17 by  R . M . Barry, 
Chairman o f County Court, for the 8100,000 6 % 10-30-vear road-improve
ment bonds voted M ay 20— V. 102, p . 2101. Date July 1 1916. Int. 
annual. Cert, check for $2,500, payable to the above Chairman, required.

UNION, H u d son  C ounty , N. J .— B O N D  S A L E .— On Juno 5  the 
$41,000 4 H %  coupon or registered (at purchaser’s option) school bonds 
(V. 102, p. 2010) were awarded to tho Hoboken Bank for Savings at 100.839 
and interest. The other bidders were:
Kean. Taylor & C o., N . Y . .  100.795
J. S. Ripple, Newark_______ 100.691
Weehawken Trust C o______ 100.634
Geo. B . Gibbons & C o ..N .Y . 100.596 
H. L. Crawford & C o., N . Y .  100.590

Blake Bros. & C o., N . Y ____100.553
Harris, Forbes& C o., N . Y . .100.302
R . M . Grant & C o., N . Y ___100.178
Hoboken Trust C o__________100.00

URBAN A, C ham paign C ounty , O h io .— B O N D  O F F E R I N G .— Pro
posals wi 1 be received until 7 p . m. June 22 by H . M . Crow, City Auditor, 
for the following 4J4% bonds:
$2,000 sewer bonds. Denom. $500. Date M ay 15 1916, Due M ay 15

1924.
2,400 sewer bonds. Denom. 4 for $500, 1 for $400. Date June 1 1916. 

Due June 1 1926.
3,000 street city ’s portion bonds. Denom. $500. Date M ay 15 1916. 

Due M ay 15 1925.
2,600 street city ’s portion bonds. Denom. 5 for $500, 1 for $100. Date 

June 1 1916. Due June 1 1926.
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Auth. Secs. 3939 and 3942, Gen. Code. Int. seml-ann. Cert, check for 

5%  o f bonds bid for, payable to tho C ity Treas., required. Bonds to bo 
delivered and paid for within 10 days from time o f award. Purchaser to 
pay accrued interest. Bonded debt Juno 5 1910, incl. these issues and 
.'5216,455 assessment bonds, .5014,755; floating debt, 35,054; sinking fund, 
$38,505. Assess .val. 1915, $8,472,476; total tax rate per $1,000, $14.

V IC T O R IA , V ictoria  C ou n ty , T ex.— B O N D  E L E C T I O N .— The ques
tion o f issuing $35,000 sewage-disposal plant construction bonds will bo 
submitted to a vote, it is stated, on Juno 13.

V IG O  C O U N TY (P. O. Terro H aute), I n d .— B O N D  S A L E . — O n  
Juno 5 four issues o f  4 road bonds, aggregating $41,210, were awarded, 
reports state, to  J. F . W ild & C o. o f  Indianapolis for $41,849, equal to 
101.550.

V IN TO N  INDEPENDENT SCHOOL D IS T R IC T  (P. O. V in to n ), 
B e n to n  C ou n ty , Iow a .— B O N D S  V O T E D .— B y a voto o f 805 to 305 tho 
question o f issuing the $100,000 building bonds (V. 102, p . 2011) carried 
at the election held June 5. W . E. Bickel is Secy. Board o f Directors.

VIN TO N  SCH OOL D IS T R IC T  (P. O. V in ton ), C alcasieu  Parish ,
L a .— B O N D S  V O T E D .— The question o f issuing $30,000 building bonds 
carried, it is stated, at an election held recently, the voto being 44 to 5 .

V ISA LIA  SCH OOL D IS T R IC T , T ulare C ou n ty , C alif.— D E S C R I P 
T I O N  O F  B O N D S .— The $105,000 gold site-purchase, building and equip
ment bonds voted M ay 16 (V. 102, p. 2101) bear int. at tho rato o f  5% 
and are in tho denom. o f  $1,000 each. Int. semi-annual at tho County 
Treasurer’s office. Due S3,000 yearly from 1 to 35 years incl.

WADENA SCHOOL D IS T R IC T  NO. 1 (P. O. W adena), W adena C oun 
ty, M inn .— B O N D S  V O T E D .— Local papers state that tho election held 
M ay 31 resulted in a vote o f 228 to 155 in favor of tho question o f issuing 
the $17,000 building and equipment bonds (V . 102, p . 2011.)

W AR R EN , B risto l C ou n ty , R . I .— B O N D S  A U T H O R l Z E D .— \~n 
issuo o f $125,000 4%  50-year sewer bonds was authorized by tho 1910 
Legislature. ___

W A R R E N  C O U N TY (P. O. W illiam sport), In d .— B O N D  O F F E R I N G .  
— Dispatches state that bids will bo considered by D . II. M offitt, County 
Aud., until 1 p. m . June 21 for an issue o f $4,896 ditch bonds.

W AR R EN  C O U N TY (P. O. W arren), Pa.— B O N D  S A L E . — Graham 
& Co. o f  Philadelphia recently purchased an issue o f $120,000 4 M  %  bonds.

W A R W IC K  (T ow n ) (P. O. A p pon a u g), K en t C ou n ty , R . I .— B O N D  
O F F E R I N G .— Proposals will be received until 4 p. m . Juno 13 by Howard 
V. Allen, Town Treasurer, for $100,000\ )A  %  coup, school bonds. Denom. 
$1,000. Dato July 1 1916. Int. J. & J. Duo $6,000 yearly on July 1 
from 1917 to 1921 incl. and $7,000 yearly on July 1 from 1922 to 1931 incl. 
Bonds will bo ready for delivery on or about Juno 27. Bonded debt, incl. 
this issue, $701,000; sinking fund, $105,899; valuation, $18,542,340.

W ASCO SCHOOL D IST R IC T  (P. O. W asco), Sherm an C ounty , 
Ore.— B O N D S  V O T E D .— The question of issuing $25,000 building bonds 
carried, it is stated, by a vote o f  95 to 7 at an election held M ay 25.

W ASH IN G TO N  COU N TY (P. O. B ronham ), T ex.— B O N D  E L E C 
T I O N .— An election will bo held in Justice Precinct No. 3 on Juno 17, it is 
stated, to submit to a vote tho question o f issuing $300,000 road-construc
tion bonds.

W ASH IN GTON  TO W N SH IP SCHOOL D IS T R IC T  (P. O. T o n to - 
gany), W ood  C ou n ty , O h io .— B O N D  O F F E R I N G —  Additional informa
tion is at hand relative to the offering on Juno 24 of tho 810,000 5% 18-year 
average school bonds— V. 102, p. 2101. Bids for these bonds will bo re
ceived until 1 p. m. on that day by W . E. Burgoon, Clerk o f tho Board o f 
Education. Auth. Sec. 7625, Gen. Code. Denom. $500. Int. J. & D . 
Duo $2,000 yearly on June 1 from 1932 to 1936 incl. Certified check on a 
W ood County bank for $500 required.

W AYLAN D , S teu ben  C ou n ty , N. Y .—  B O N D S  V O T E D .— This village 
has voted in favor o f  tho issuance o f $19,500 street-paving bonds. Bonded 
debt June 7 1916, $17,000; no floating debt. Assessed valuo, $725,000.

W EST, M cL ennan  C ou n ty , T ex.— B O N D S  V O T E D .— The questions 
o f issuing $ 10 ,000  street-impt. and $ 10,000  municipal building bonds car
ried, it is stated, at an election held M ay 23.

W EST A L E X A N D R IA , Preble C ou n ty , O h io .— B O N D  S A L E .— On 
Juno 6 the $23,500 5% street assessment bonds (V. 102, p. 1922) were 
awarded to Otis <fc Co. o f Cleveland for $24,085 (102.442) and interest. 
Tho other bids were;
Seasongood & M ayer, Cin.$24,045 00 
Sidney Spitzer & C o ., T o l. 23,939 50
Stacy & Braun, T oledo___ 23,818 79
Secur. S. B. & Tr. C o.,T ol. 23,775 00

Breed, E lliott & Harrison,
Cincinnati_____________ $23,758 50

Now First Nat. Bank,Col_ 23,735 00 
Twin Valloy B k., W. Alex. 23,525 00

W ESTM ORELAND C O U N TY (P. O. G reenaburg), Pa.— B O N D  O F 
F E R I N G .— Proposals will bo received until 12 m. June 21 by John S. Sell, 
County Controller, for $250,000 4%  25-ycar bonds. Denom. $1,000. 
Date July 1 1916. Due July 1 1941. Bonds are tax-free in Penn. Certi
fied check for $5,000, payable to tho County Treasurer, required. The 
legality o f thoso bonds will bo passed upon by John G. Johnston o f Phila.

W ESTON VILLAG E SCHOOL D IS T R IC T  (P. O. W eston ), W ood  
C ou n ty , O h io .— B O N D  S A L E .— On Juno 3 tho $55,000 4J^% coup, 
school bonds— V. 102, p. 1922— were awarded to tho Now First N at. Bank 
o f Columbus for $55,115, equal to 100.209, it is stated.

W H ITE  C OU N TY (P. O. M on tice llo ), In d .— B O N D  S A L E .— O n  June 
3 tho threo issues o f  4 K  %  5 ) t -year averago road bonds, aggregating' $30,600, 
wero awarded to the Merchants’ Nat. Bank o f MunCie and Gavin L. Pavne 
& Co. o f Indianapolis for S31.073 35, equal to 101.546— seo V. 102, p . 1832. 
Tho other bidders were: .
R . L. D olllngsC o., Indpls.$31,030 00 
F let.A m .N at.B k .,In dp ls . 31,016 23 
State Bank o f M onticello. 30,997 60 
J. F. AVikl & C o., Indpls. 30,966 00

Miller & C o., Indpls_____$30,965 00
Breed, Elliott & Harrison,

Indianapolis----------------- 30,939 00
Edward O Gara, La F a y . 30,911 00

___________  _____________ N J ^ J - O A N S . ______ _______

Proposals for $ 2 ,3 0 3 , 4 0 0  of

B A L T I M O R E  G I T T
REGISTERED 4 PER CENT STOCK

Baltimore, Juno 8 th,. 1916.
Proposals will be received at tho M ayor’s office, 

City Hall, Baltimore, M d ., until 12 o ’clock noon 
on M ONDAY, JUNE 19TH, 191G, for 
$500,000 A nnex Im provem ent L oan, redeem 

able A u gu st 1st, 1951. In terest 
February and A ugu st.

$500,000 Paving L oan, redeem able A ugu st 1st, 
1951. Interest F ebruary and A u 
gu st.

$200,000 W ater L oan, redeem able Decem ber 
1st, 1958. In terest Ju n e  and De
cem ber.

$275,000 C on d u it L oan, redeem able A ugu st 
1st, 1962. Interest F ebruary and 
A ugu st.

These four loans are new issues and will iticrcaso 
the public debt.)

also
S298.900 D ock Im provem ent L oan , redeem a

ble /March 1st, 1961. In terest March 
and Septem ber.

$225,300 New Sewerage Im provem ent Loan, 
redeem able A u gu st 1st, 1961. In 
terest February and A ugust. 

$304,200 S ch oo l Mouse L oan, redeem able 
March 1st, 1961. In terest March 
and Septem ber.

These three loans will bo sold out o f the Sinking 
Fund and will not increase the public debt.)

All these loans bear intorest at the rato o f four 
per cent per annum, payablo semi-annually. In
terest will be computed from tho interest payment 
period next preceding the dato for delivery o f tho 
stock.

Circulars have been prepared showing the au
thority for the issue o f these loans, and tho pur
poses to which the proceeds o f  tho sale will bo 
applied, which circulars can be obtained from tho 
C ity Register upon application.

C o n d i t i o n s  o f  S a l e .
1. N o proposals containing conditions incon

sistent with those herein set forth will bo enter
tained.

2. A ll proposals must name a price for each 
$ 10 0 , with accrued interest to dato of settlement. 
The dato o f delivery shall bo Juno 26th, 1916, un
less deferred under the provisions o f  Paragraph 4.

3. Every bid must bo accompanied by a certi
fied check on a clearing house bank, drawn to tho 
order o f the M ayor and City Council o f Baltimore, 
or a certificate o f deposit o f a clearing house bank 
so endorsed, or cash for 2 % o f tho amount o f 
stock for which bid is made. But no deposit by

any ono party need be for more than 2 %  o f tho 
enthe amount offered for sale.

4. A successful bidder may at any time prior 
to Juno 26th defer the time for deliveiy o f any of 
tho now issues, i. o.. Annex Improvement Loan, 
Paving Loan, Water Loan and Conduit Loan, 
until August 1st, 1916, by placing in tho hands of 
tho City Register an additional deposit similar 
to tho first o f 1 % o f tho amount deferred; at any 
time prior to August 1st, 1916, he may still fur
ther defer tho timo o f delivery o f any o f these now 
issues until September 1st, 1916, by placing in tho 
hands o f tho C ity Register a further additional 
deposit o f 1 % o f tho amount thus further deferred; 
but if ho shall havo failed to pay in full for tho 
amount o f stock allotted to him within the time 
fixed for its delivery, tho deposit or doposits mado 
therefor shall bo forfoited to, and retained by, tho 
City as liquidated damages for such neglect or 
refusal, and shall, thereafter, bo paid into tho 
Sinking Fund o f the City for tho redemption of 
tho funded debt.

5. Upon the payment to the City Register on 
tho day o f delivery by tho persons whose bids aro 
accepted o f the amounts due for the stock awarded 
to them, respectively, as named abovo, certifi
cate thereof will bo Issued to them in sums of 
$ 10 0  or multiples thereof, as they may desire.

6 . Checks , certificates o f deposit or cash ac
companying bids not accepted will bo returned to 
tho bidders immediately after tho altotmont has 
been mado. Doposits o f successful bidders will 
bo applied as partial payments for tho stock al
lotted to them. Should thero bo moro than ono 
proposal at tho samo price a pro rata allotment 
may be made.

7. Bids will bo received for tho whole or any 
part o f  the amount offered, and bids will also bo 
received for a l l  o r  n o n e  o f all or any part. Unless 
bids specify “ all or none”  o f the amount bid for, 
a portion o f the amount may be allotted.

8 . Tho proposals must bo enclosed in a sealed 
envelope addressed to “ Commissioners o f Finance 
o f Baltimore C ity ,”  and endorsed outsido “ Pro
posals for registered stock o f tho City o f Balti
m ore," and sent to tho M ayor’s office.

9. Each bid must boar tho address o f tho bidder 
and notification o f acceptance o f any bid will bo 
considered accomplished when mailed in the Balti
more Post Office to such address. Bids must bo 
received at the M ayor’s offico not later than 12 
o ’clock noon, Juno 19th, 1916, and tho Commis
sioners o f Finance reserve to themselves the abso
lute right in their discretion to reject any and all 
proposals.

N E W  L O A N S .

$ 3 0 0 ,0 0 0
Board of Education, Independent District 

of Huntington, Cabell County, W. Va.
1916 Grade School Building Bonds
Notice is hereby given that tho Board o f Edu

cation o f tho Independent District o f Hunting
ton, in tho County o f Cabell, State o f AVest Vir
ginia, will on tho FIR ST DAY OF JU LY, 1916, 
commencing at two o ’clock p. m ., Eastern 
Standard Tim e, at its offices in tho Carnegie 
Library Building, in tho City o f Huntington, 
County o f Cabell, and State o f A Yost Virginia, 
mako salo o f tho following bonds:

An issuo aggregating $300,000 00, being tho 
1916 Grado School Building Bonds o f tho said 
District, issued for tho purposo o f building, com 
pleting, enlarging, repairing and furnishing 
school houses in tho said district and acquiring 
necessary sites therefor, under tho authority of 
tho laws o f tho Stato o f AYcst Virginia, and pur
suant to an ordinanco or resolution o f tho said 
Board o f Education in tho Indopendont District 
o f Huntington, in tho County o f Cabell, passed 
and adopted on tho thirteenth day o f March, in 
tho year 1916, and a voto o f tho qualified voters 
o f tho said district at a special election duly 
called and held on tho second day o f M ay, 1916, 
ratifying and approving said ordinanco and reso
lution and tho bonds therein provided for by a vote 
o f moro than threo-fifths o f all tho votes cast for 
and against tho samo.

Tho bonds so to be offered for salo will bo dated 
Juno 1, 1916, and will bo of tho denomination of 
five hundred ($500 00) dollars each, with Inter
est at tho rato o f four and one-half per centum 
per annum, payablo semi-annually, with principal 
and interest payablo to bearer at tho First Na
tional Bank o f New York, In tho City of Now York, 
and maturing as follows:

Ono hundred thousand ($100,000 00) dollars, 
being Series “ A ,”  consisting of two hundred bonds, 
on Juno 1, 1926. Tho roslduo o f said bonds aro 
divided into twenty series o f ton thousand 
(810,000 00) dollars each, each serioa consisting 
o f twonty bonds, and designated as Sories “ B ”  to 
“ U ,”  both inclusive. Series “ B ”  matures on 
Juno 1, 1927, and ono of said series matures, in 
alphabetical order, on Juno first o f each year 
thereafter, to  and including Juno 1, 1946.

Sealed bids must bo filed with James K . Onoy, 
Secretary o f tho Board, on or boforo noon o f said 
day o f salo, accompanied with a certified chock 
for two thousand ($2,000  00) dollars, drawn upon 
some responsible bank or trust company, tho 
amount o f tho deposit of tho successful bidder to 
bo rotaiuod by tho Board as and for liquidated 
damages in caso o f the failure o f  such bidder to 
tako and pay for said bonds; otherwiso to bo re
turned to such biddor or credited upon tho pur
chase price.

Tho legality o f tho bonds to bo approved by 
Messrs. Dillon, Thomson & Clay, o f Now York 
C ity, whoso opinion as to tho logality, or a dupli
cate thereof, will bo delivered to tho purchaser.

Tho right is reserved to reject any and all bids.
Dated at Huntington, West Virginia, this, tho 

first day o f Juno, 1916.
J. L . HAAVIvINS,

Prcsidont o f  tho Board o f Education o f tho 
Independent District o f  Huntington, in 
tho County o f Cabell, AVest Virginia.

JAM ES 1C. ON EY.
Secretary thereof.

R IC H A R D  GAVINN,
City Register.

A c ts  as 
E xecu tor, G ir a r d  T ru st C o m p a n y
A d m in istra to r ,
G u a rd ia n ,

PHILADELPHIA
R eceiver C h artered  1836
R egistrar and  
T ran sfer  A g e n t. CAPITAL and SURPLUS, $10,000,000
In terest allow ed

on  d ep o sits . E . B . M orris, P resid en t.

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



June 10 1916.] THE CHRONICLE 2189
W INN EBAGO , T h u rston  C ou n ty , N eb .— B O N D S  V O T E D .— The 

questions o f issuing $3,000  10 -20-year (opt.) water-works-extension and 
$7,000  5- 20-year (opt.) electric-light-extension bonds at not exceeding 
5%  interest, carried by a vote o f  52 to 11 at an election held June 5. A . M . 
Smith is Villago Clerk.

W IN TH R O P, S u ffo lk  C ounty, Hass.— T E M P O R A R  Y  L O A N .— On 
June 3 a loan o f $30,000, maturing N ov. 31916 , was negotiated at 2.91% 
discount with tho Merchants’ Nat. Hank, it is stated.

W OODBRIDGE TOW N SH IP (P. O. W oodbridge), M iddlesex 
C ou n tv  N J .— B O N D  O F F E R I N G .— Bids will bo received until 8 p. m. 
Juno 14 by Andrew Keyes, Township Clerk, for $50,000 4 'A  % coup, (with 
nriv o f  reg ) funding bonds. Denotn. $1,000. Date Juno 1 1910. Prin. 
and semi-ann. int.— J. & D .—payable at U. S. M tgo. & Tr. C o. Due 
yearly on Juno 1 as follows: $3,000, 1917 to 1926 inch, and $1,000, 1927 to 
1931 incl. Cert, check on a national bank or trust company for 2%  of 
bond’s bid for, payablo to the Township Treas., required. Bonds to be 
delivered and paid for on June 21 at above trust company, unless a subse
quent date shall bo mutually agreed upon. Purchaser to pay accrued int. 
Bids must be made on forms furnished by tho Township. Tho above trust 
company will certify as to tho genuineness o f tho signatures o f the Town
ship officials signing the bonds and tho seal impressed thereon, and their 
validity will bo approved by Caldwell & Masslich o f Now York, whose 
opinion will bo furnished purchaser. Bonded debt: Schools, $187,000; 
sower, $34,715; municipal building, $35,000. Assessed value: Real estate, 
$3,671,765; personal, $1,032,170; railroads, $1,232,282; total assessed 
valuation, $5,936,217.

W OOD SFIELD, M onroo C ounty , O h io .— B O N D  S A L E .-— On June 5 
the $1,330 6 % 5 H -year averago coupon street assessment bonds (V . 102, 
p. 2012) were awarded to tho First National Bank o f W oodsfield for 
$1,425 50 (107.180) and interest, a basis o f about 4.515% .

W OON SOCKET. P rovidencs C ounty , R . I .— B O N D S  A U T H O R I Z E D .  
— B y an A ct o f  the Legislature approved April 14 this city is authorized to 
issue $500,000 bonds or notes for tho funding o f its general indebtedness.

W O RCESTER, W orcester C ounty , M ass.— T E M P O R A R Y  L O A N .—  
On Juno 7 a loan o f $150,000, maturing Aug. 7 1916, was awarded to 
Blako Bros. & Co. o f  Boston at 2.84% discount.

W YA N D O TTE , W ayne C ou n ty , M id i.— B O N D S  V O T E D .— The 
question o f issuing $80,000 paving bonds carried at tho election June 6 
by a vote o f  771 to 130.

W YM ORE SCHOOL D IS T R IC T  (P. O. W ym ore), G age C ounty , 
N eb.— B O N D S  D E F E A T E D .— Tho election held Juno 3 resultod in the 
defeat o f tho question o f issuing tho $45,000 building bonds.

YA K IM A  C OU N TY S C H O O L  D IS T R IC T  NO. 5, W ash.— B O N D  
S A L E .— On M ay 27 the $3,500 20-year opt. coupon building-improvement 
bonds— V . 102, p. 1922— were awarded to the State o f  Washington at par 
for t j 'A s ,  bonds to be optional after 1 year. Otlior bids were:

B id .  I n t .  R a t e .
Spokane & Eastern Trust C o ., Spokane------------------------- $3,506 80 4% s
Irving Whitehouse C o ., Spokane_______________________  3,535 00 5s
John E. Price & C o., Seattle____________________________  3,547 70 5H s
Coonse, Taylor & Bond, North Yakim a________________  3,500 00 5 A s
C . II. Coffin, Chicago___________________________________  3,517 00 6s
W m . D . Perkins & C o., Seattle_________________________  3,512 50 6s

YA ZO O  C O U N TY (P. O. Y a zoo  C ity ), Miss.— B O N D S  V O T E D .— The 
proposition to issue road-construction bonds (V . 102, p. 1922) carried, it 
is stated, at an election held in Beats 1 and 5 on M ay 31.

B O N D S  P R O P O S E D .— Reports state that the issuance o f road-construc
tion bonds is being considered in Beats 2 and 4.

YO N K E RS, N. Y .— B O N D  O F F E R I N G .— Proposals will be received 
until 12 m. June 15 by Jos. Miller, C ity C om pt., for the following 4 K %
registered bonds:
$160,000 water bonds. Due $4,000 yearly on June 1 from 1917 to 1956 

inclusive.
57.000 hospital bonds. Due $3,000 yearly on June 1 from  1917 to 1935 

inclusive.
42.000 fire bureau equipment bonds. Due $3,000 yearly on June 1 from 

1917 to 1930 inclusive.
Date Juno 1 1916. Prin. and semi-ann. int. (A. & O.) payable at office 

o f C ity Treas. in N . Y . exchange. Cert, check for 2%  o f bonds bid for, 
payable to  tho C ity C om pt., required. Bonds will be ready for delivery on 
June 22. Purchaser to  pay accrued int. The legality o f these bonds will 
be approved by Hawkins, Delafield & Longfellow o f N . Y . and a duplicate 
original o f  their opinion will be furnished purchaser.

C a n a d a ,  i t s  P r o v i n c e s  a n d  M u n i c i p a l i t i e s .
B IG  VALLEY, A lta .— D E B E N T U R E  S A L E .— Reports state that an 

issue o f $3,000 6 % 5-year debentures has been sold to the Alberta School 
Supply C o. o f Edmonton.

DELIA SCH OOL D IS T R IC T , A lta  .— D E B E N T U R E  S A L E .— This 
district has sold to the Alberta School Supply C o. o f Edmonton on issue of 
$3,000  7 % 20-year school debentures, it is stated.

H A L IF A X , N. S.— D E B E N T U R E  O F F E R I N G .— Local newspaper re
ports state that this city is offering for sale an issue o f $484,636 debentures.

IN VERM AY D R A IN A G E  D IS T R IC T  NO. 2, Sask.— D E B E N T U R E  
S A L E .— This district recently sold to W ood, Gundy & C o. and the D o
minion Securities C orp ., both o f Toronto, an issue o f $25,400 5  A  %  30-year 
debentures at a joint bid o f 99.01, it is stated.

CORNW ALL, O n t.— D E B E N T U R E  S A L E .— On M ay 31 an issue o f
S5.000 6 % 20 -installment debentures was awarded to W ood, Gundy & C o. 
o f  Toronto at 104.37, reports state.

EGANVILLE, O n t.— D E B E N T U R E  S A L E .— According to reports 
W . L. M cKinnon & Co. o f Toronto purchased on M ay 30 an issue o f So,000 
5%  20-installment debentures.

N E W  L O A N S .

$ 4 5 , 0 0 0

The Borough o f Dune lie n , N ew  le r s e y

C ollectin g  Sewerage System 
G old  B onds

Notice is hereby given that on tho TWEN* 
TIETH  DAY OF JUNE, 1916, at 8 o ’clock p . m ., 
at the Council Chambers, Borough Hall, North 
Avenue, Dunellen, New Jersey, the Borough 
Council o f  the said Borough wlli receivo sealed 
bids for the purchase o f tho following described 
bonds o f said Borough.

$45,000 Collecting Sewerage Systen Gold Bonds 
o f tho denomination o f $1,000 each, dated June 1, 
1916, and maturing $l,O0O annually on tho first 
day o f Juno in each o f the years 1917 to 1921, 
inclusive, and $2,000  annually on tho first day 
o f Juno in each o f the years 1922 to 1941 inclu
sive.

The bonds will be coupon bonds with tho 
privilege o f  registering tho same, either as to 
principal alone or as to  both principal and in
terest and will bear interest at the rateof 4 per 
cent per annum, payablo semi-annually. Both 
principal and interest will bo payable in gold 
coin o f  tho United States o f  America, o f  tho 
present standard o f weight and fineness, at First 
National Bank, Dunellen, Now Jersey.

All proposals should bo enclosed in a sealed 
envelope, addressed to William P. Dcering, 
Borough Clerk, Dunellen, New Jersey, and should 
bo marked upon tho outside “ Proposal for Col
lecting Sowerago System Gold Bonds.”

A certified check for two per cent o f  tho par 
valuo o f tho bonds bid for, payablo to tho Collec
tor o f  tho Borough o f Dunellen, Now Jersey, 
must accompany each bid. Checks o f unsuc
cessful bidders will be returned upon the award 
o f tho bonds. N o interest on the amount o f 
checks o f  successful bidders will bo allowed, and 
such checks will be retained and applied in part 
payment for tho bonds, or in case o f  failure to 
take up and pay for the bonds in accordance 
with tho terms o f tho bid, will bo retained on 
account o f tho damage incurred by tho Borough

No bid for less than par and accrued interest 
will bo accepted. 1 ho right is reserved to reject 
any or all bids.

Tho bonds will bo prepared under tho super
vision o f tho United States M ortgage & Trust 
Company o f New York C ity, who will cortify as 
to the genuineness o f  tho signatures o f  tho Bor
ough officials and tho seal impressed thereon and 
will bo approved as to legality by Messrs. Haw
kins, Delafield & Longfellow, attorneys, o f  Now 
York City, whoso opinion will be furnished to the 
successful bidder.

Tho successful bidder will be required to take 
up and pay for the bonds at tho office o f  the 
United States Mortgage & Trust Company 
on tho 26th day ot Juno at 11 o'clock, a. m ., 
unless another time shall bo mutually agreed
UPBv order o f the Borough Council.

W IL L IA M  P. D E E R IN G , Borough Clerk.
Dated Juno 5, 1916.

F. WM. KRAFT
LAWYER

Specializing in Examination of
M u n i c i p a l  a n d  C o r p o r a t i o n  B o n d s

#17-520 HARRIS TRUST BUILDINd 
111 WEST MONROE STREET 

CHICAGO,ILL.

N E W  L O A J I S .

$ 5 9 8 , 2 0 8 . 7 1

CITY OF MINNEAPOLIS, MINNESOTA

SPECIAL STREET 
IMPROVEMENT BONDS

Sealed bids will bo received by the Committee 
on W ays and Means o f tho City Council o f tho 
City o f  Minneapolis, Minnesota, at the office of 
the undersigned, W EDNESDAY, JUNE 21ST, 
1916. AT 2:45 O ’CLOCK, P. M., for $598,208 71 
Special Street Improvement Bonds o f forty-six 
separate issues, dated July 1, 1916, to become duo 
and payablo one-twentieth each year thereafter, 
tho last one boing payablo July 1, 1936, and no 
bid will bo entertained for said bonds for a sum 
loss than tho par value o f  the bonds bid for and 
accrued interest to date o f  delivery, and the rate 
o f  interest must bo bid by tho purchaser and 
must not bo in excess o f  5 per cent per annum, 
payablo annually or semi-annually.

The right to reject any or all bids is hereby 
reserved.

A certified check for Tw o Per Cent o f  the par 
valuo o f tho bonds bid for, made to C. A. Bloom- 
quist. City Treasurer, must accompany each bid.

Circular containing full particulars will be 
mailed upon application.

DA N  C. B RO W N .
City Comptroller, 

Minneapolis, Minn.

$ 3 9 6 , 0 0 0

COAHOMA COUNTY, MISS.
IN TERCO U N TY ROAD BONDS

N otice is hereby given that the Board o f Super
visors o f Coahoma County, Mississippi, will offer 
for sale at the Court Bouse in Ciarksdale, Missis
sippi, at 9:00 O ’CLOCK A. M., W EDNESDAY, 
JUNE 21, 1916, tho intcrcounty road bonds of 
tho said county, in tho sum o f three hundred 
ninety-six thousand dollars. Said bonds are five 
por cent bonds, interest payable semi-annually, on 
July 1st and January 1st o f  each year. Said 
bonds will mature in from one to ten years. All 
bids must be accompanied by a certified check 
for five per cent o f the amount bid. The right 
to reject all bids is reserved.

S. F . C A R R , Clerk,
Ciarksdale, Miss.

L I Q U I D A T I O N

NOTICE.
The Southington National Bank, located at 

Southington, in the State o f Connecticut, is 
closing its affairs. All noteholders and other 
creditors o f  the association are therefore hereby 
notified to present tho notes and other claims 
for payment. _

CH ARLES E . S M IT H .
Cashier.

Dated February 28,1916.

Tho SECON D N ATIO N A L B A N K  o f U TICA , 
located at U TICA , in tho State o f N EW  Y O R K . 
Is closing Its affairs. All note holders and other 
creditors o f tho association are therefore hereby 
notified to present the notes and other claims for 
payment. F R A N K  R . W IN  A N T . Cashier.

Dated M ay 6 . 1916.

F I N A N C I A L

S T O N E  &  W E B S T E R

FINANCE public utility developments.
BUY AND SELL securities.
DESIGN steam power stations, hydro

electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings.

CONSTRUCT either from our own de
signs or from designs of other engi
neers or architects.

REPORT on public utility properties, 
proposed extensions or new projects.

MANAGE railway, light, power and gas 
companies.

NEW YORK BOSTON CHICAGO

H .  M .  B y l l e s b y  &  C o .

Incorporated
NEW YORK CHICAQO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 

Bank Bldg.

P u rc h a se , F in a n c e , C o n s tr u c t  an d  
O p e ra te  E le c tr ic  L ig h t , G a s , S tre e t  
R a ilw a y  a n d  W a te r  P o w e r P r o p 
erties.

E x a m in a tio n s  a n d  R e p o r ts  

U tility  S ecu rities B o u g h t  a n d  S o ld

LOANS
on Legacies, Inheritances, Stocks, Bonds, Warehouse Receipts, Raw Material, Notes, Bills and Accounts Receivable discounted.
L. N. ROSENBAUM &, CO.

80 Wall Street NEW YORK
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F IT Z R O Y  TO W N SH IP (P. O. K in b u rn ), O n t.— D E B E N T U R E  

O F F E R I N G .— W m . Boyle, T w p . Clerk, will receive bids until 12 m . June 22 
for an issue o f $4,000 5 % 8-installment school debentures.

M acN U TT D R A IN A G E  D IS T R IC T  NO. 11, Sask.— D E B E N T U R E  
S A L E .— A joint bid o f  98.75, submitted by W ood, Gundy & Co. and the 
Dominion Securities Corp. o f Toronto, has been accepted for $2,000 5>3% 
20-year debentures, it is stated.

M ILTON, O n t . — D E B E N T U R E  E L E C T I O N . — This town is voting to
day— June 10— on a by-law providing for the issuanco o f $5,000 6 % street- 
improvement debentures, it is stated.

M ONCTON, N. B .— D E B E N T U R E  S A L E .— On M ay 29 an issue of $45,
000 5%  20-year school debentures was awarded, it is stated, to J. AI. 
Robinson & C o. o f  St. John at 98.15.

PEACE R IV E R  CRO SSIN G , A lta .— D E B E N T U R E  S A L E .— The Al
berta School Supply Co. o f  Edmonton has been awarded an issue o f SI 1,500 
6 % 5-year serial debentures, it is said.

PE TERBORO, O n t.— L O A N  E L E C T I O N .— An election has been called 
for Juno 27 to vote on the question o f granting a loan o f .$3,300 to the 
Bonner W orth C o ., it is stated.

P O R T A G E  LA P R A IR IE , Man .— D E B E N T U R E  E L E C T I O N .— Ac
cording to reports, the question o f issuing $35,000  school dobenturos will bo 
submitted to the voters on Juno 16.

PRINCE R U PE R T, B. C.— D E B E N T U R E  S A L E . — Dispatches state 
that this city  recently sold to a New York firm an issue o f $1,600,000 6 % 
30-ycar debentures.

NAPANEE, O n t— D E B E N T U R E  E L E C T I O N .— The election to vote 
on the question o f issuing the $10,000 pavement debentures— V . 102, p. 
2013— will be held June 19. it is stated.

N OVA SCO TIA , P rov ince  o f .— D E B E N T U R E  S A L E .— O n  Juno 7 tho 
$1,000,000 5%  10-year gold debentures (V. 102, p . 2103) were awarded to 
W ood , Gundy & C o. o f  Toronto at 100.2833.

Other bids were:
Kean. Taylor & C o., N . Y_.100.027 
Aemilius Jarvis & C o. and\99,953 
Kissel, K innicutt&Co., N . Y.J 
A . E . Ames& C o., T o ro n to -.99.8381 
Canada Bond C orp., Toronto 99.74
G. A . Stimson & C o., T or___ 99.53 |
Harris, Forbes & C o., Boston *99.53
Coffin & Burr, Boston______ 99.42
Royal Securities C orp .,M ont. 99.377 

Denom. $1,000. Date Jan. 1, 1916

R. G . Matthews &  C o ., Tor._99.291 
Brent, Noxon & C o., T oron to .99.277 
W . A . Read & Co. and Do-\99.052 

minion Sec. C orp., M o n t . . /  
Macneill & Young, T oronto. .99-04 
C. E. M eredith & C o., M o n t.99.03 
Merchants’ Bank o f Canada. .98.78 
Field, Richards & C o., C in___97.60

Int. J. & J. Due Dec. 31 1925.
* This bid was received too late for any consideration.
P A R R Y  SOUND, O n t . — D E B E N T U R E  SALE.— On Juno 6 tho $30,000 

6 H %  30-installment coupon school debentures were awarded to C. H . 
Burgess & Co. o f Toronto at 98.85 and interest (V . 102, p. 2103). Tho 
other bids wero:
W ood, Gundy & C o., T oron to .98.83
Quebec Bond C o______________ 97.46
It. C . Matthews & C o., T or  97.00
A . E . Ames & C o ., T oronto___ 96.54
W . L . McKinnon & C o., T o r . .96.53

Brent, Noxon & C o., T oronto..96 .1 0  
Graham, Macdonaid & C o.,

T o r o n to _____________________95.71
M urray, Mather & C o ., T or___95.30
W . A . M cKenzio&  C o ., T or___93-7 7

All bids also provided for paym ent o f accrued Interest.
PEEL C O U N TY (P. O. B ram pton), O n t .— D E B E N T U R E  S A L E . —  

On Juno 3 the $52,00O 5 ) 4 %  road debentures wero awarded at 101.51 to 
W . A . M acKenzio & C o. o f  Toronto— V. 102, p . 1743. A  list o f  the other 
bidders follows:
C . II. Burgess, T oronto_____101.22
Aemilius Jarvis, T oronto____100.579
Imperial Bank o f Can., T or.10 l.28  
Dominion Secur. C o ., T o r . .101.08 
G raham & M cD onaldC o.,Tor.l01.06 
N . W . Harris & C o., M o n t . . 101.509 
Mulholland, Bird & Graham,

T o ro n to __________________ 101.33
G . A . Stimson & C o ., T o r .-.100.61

A . E . Am es& C o., Toronto_.100.78 
F. L. Fuller & C o ., C le v o .. 100.00
W ood, Gundy & C o ., T o r___101.07
Quebec Bond C o ., L td ., T o r . 100.994 
M cNeil & Young, T o ro n to ..101.,37 
Brent, Noxon & C o., T o r . .  100.40
Kerr, Fleming & C o ., T or___ 100.662
W . L. M cKinnon C o ., T o r . .100.44 
It. C . Matthews & C o.. T o r .100.65

Royal Securities C orp., Tor.100.77 ICanada Bond C orp., T or___98.411

RAM A D R A IN A G E  D IS T R IC T  NO. 3, Sask.— D E B E N T U R E  S A L E .  
— Reports state that an issue o f $42,800 5 %  % 30-yoar debentures has been 
awarded jointly to W ood, Gundy & Co. and tho Dominion Securities 
Corp. o f Toronto at 99.01.

RAM A D R A IN A G E  D IS T R IC T  NO. 7, Sask.— D E B E N T U R E  S A L E . —  
According to reports W ood, Gundy & Co. and tho Dominion Securities 
Corp. o f Toronto have been awarded jointly at 98.75 an issuo o f $6,000 
5 ) 4 %  20-year debentures.

R ID G E TO W N , O n t— D E B E N T U R E  E L E C T I O N .— I t  is stated that 
an election will bo held June 12 to vote on tho proposition to issuo $10,000 
water-works-improvement debentures.

RO C H ESTE R  TOW N SH IP, O n t— D E B E N T U R E  S A L E . — O n  M ay 27 
an issuo o f $10,913 95 6 % 5 and 10 -year installment debentures was awarded 
to Mulholland, Bird & Graham o f Toronto, it is reported.

ROULEAU AND D R IN K W A T E R  D R A IN A G E  D IS T R IC T  NO. 4,
Sask.— D E B E N T U R E  S A L E .— An issue o f $44,700 5 ' A %  30-year deben
tures has been awarded jointly to tho Dominion Securities Corp. and W ood , 
Gundy & C o. o f Toronto at 99.01, it is reported.

SASKATOO N, Sask.— D E B E N T U R E  S A L E .— It is stated that W ood , 
Gundy & C o. o f Toronto purchased on M ay 26 an additional issuo o f $15,
000 5%  20-year debentures at 85.43.

ST R A T F O R D , O n t .— D E B E N T U R E  S A L E . — It is stated that this city 
has sold an issuo o f $50,000 5 %  10-year debentures.

VILLE ST. PIERRE, Qua.— D E B E N T U R E  S A L E . — On M ay 25 an 
issue o f $30,000 6 % 40-year debentures was awarded to Reno T . Lcclerc 
o f  Montreal at 93.10 and int. Other bids wore:
St. Cyr, Gonthier & Frigon, Montreal_____________________________92.93
W . L. Slayton & C o ., T oledo--------------------------------------------------------- 92.50

Denom. $1,000. Date M ay 1 1916.
W ESTM OUNT, Q uo.— D E B E N T U R E  S A L E .— Local nowspaper re

ports stato that Coffin & Burr, o f Boston, wero recently awarded $57,000 
and $50,000 \ ) 4 %  debentures on a 5%  basis.

Y O R K T O N  D R A IN A G E  D IS T R IC T  NO. 5, Sask.— D E B E N T U R E  
S A L E .— W ood, Gundy & Co. and the Dominion Securities Corp. o f Toronto 
have been jointly awarded at 98.75 an issuo o f $6,400 5 ' A %  20-year deben
tures, reports stato.

YO U N G STO W N , A lta — D E B E N T U R E  S A L E — It is reported that 
tho Alberta School Supply Co. o f Edmonton recently purchased an issue o f 
$8,000 7%  20-year debentures.

M I S C E L L A N E O U S F I N A N C I A L

S e c u r it ie s  C o r p o r a t io n G e n e ra l
1338 Chestnut S t ., Philadelphia

34 Pine St. N ew  York

A u t h o r i z e d  C a p i t a l I s s u e d

§ 1 0 ,0 0 0 ,0 0 0  0 0 $ 5 ,0 2 1 ,8 7 5  0 0

D e a ls  a n d  i n v e s t s  i n  p u b l i c  s e r v ic e s e c u r i t i e s

P a r t i c i p a t e s  i n  s e c u r i t y  u n d e r w r i t i n g s

F i n a n c e s  p u b l i c  s e r v ic e  e n t e r p r i s e s

P. M. CHANDLER, President 
S. W. FFOULKES, Vice-President 

' G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer

D IR E C T O R S
CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J.
ALEXANDER J. HEMPHILL, New York S. W. FFOULKES, Philadelphia
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O.
J. K. TRIMBLE, Philadelphia

City of Frankfort on Main
3 3 ^ %  B O N D S , L O A N  O F  1901

SERIES 1.
Tho following bonds woro drawn on April 29, 

1916, for redemption on September 1, 1916:

78 BONDS OF M. 4,000 EACH.
N os. 14. 46, 51, 6 8 , 288, 295, 414, 451, 512. 

561, 656, 698, 738, 747, 846, 853, 880, 907, 976, 
978. 1003, 1045, 1062. 1076, 1095, 1144, 1152.
1201, 1278, 1332, 1390, 1415, 1429, 1454, 1461,
1467, 1516, 1523, 1608, 1630, 1650, 1666, 1688,
1755, 1786, 1792, 1826, 1870, 1894, 1940, 1967,
1978, 1984, 1988, 2041, 2150, 2153, 2278, 2305,
2438, 2451. 2497, 2512. 2535, 2564, 2617, 2688.
2721, 2787, 2857, 2875, 2902, 2910, 2948, 3026.
3129, 3174, 3200.

26 BONDS OF M. 2,000 EACH.
Nos. 3254. 3266, 3270, 3327, 3331, 3332, 3349, 

3421, 3425, 3449, 3482, 3499, 3520, 3525, 3757, 
3762, 3811, 3841, 3912, 3916, 3959, 3991, 4057. 
4059. 4107, 4191.

Holders of tho abovo Bonds may collect thoir 
Bonds, interest on which will cease on the day o f 
redemption (September 1, 1916), upon surrender 
o f  tho Bonds with renewal shoot (Talon) attached, 
on and after September 1, 1916, at tho City 
Treasury in Frankfort on M ain, or in Now York, 
at tho offico o f Messrs. Spoyor & Co.

Tho following Bonds previously drawn for re
demption have not yot boon i>rosonted for pay
ment:

Drawn for repayment on Soptomber 1, 1913, 
One Bond o f M . 4,000, N o. 2533.

M E L L O N  N A T I O N A L  B A N K
PITTSBURGH, PA.

STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAY 1, 1916
RESOURCES

L o an s, B on d s and In v estm en t S e c u ritie s________ $67,224,935 17
O verd rafts _ _ ------------------------------------------------------------------- 18 87
C ash _______________________________________   5,840,642 65
D ue from  B a n k s_________________________________________ 13 ,813 ,524 22

$86,879,120 91
LIABILITIES

C a p it a l_____________________________________________________ $6 ,000 ,000 00
S u rp lu s and  U ndivided P ro fits______________________ 3 ,425 ,426 49
Reserved for D ep reciation , E tc ______________________ 238,767 33
C ircu la tin g  N o te s______________________________________  3 ,372,997 50
D e p o s its __________________________________________________  73 ,841 ,929 59

$86,879,120 91

Two Bonds o f M . 2,000 each, Nos. 3601,4134. 
Drawn for repayment on Soptomber 1, 1914, 

Three Bonds o f M . 4,000 each, N os. 1009, 
1205, 1209.

Ono Bond o f M . 2,000, N o. 3556.
Drawn for ropaymont on September 1, 1915, 

Ten Bonds o f M . 4,000 each, N os. 189, 240. 
458.635,694,896,1090,1629,1674,3010. 

Five Bonds o f M . 2,000 oach, Nos. 3455. 
3463, 3502, 3903. 3948.

FR AN K F O R T ON M A IN , April 29, 1916.
M A G IS T R A T , Rochnel-Amt.

Referring to tho abovo notice, paymont for 
drawn Bonds will bo mado at our offico on and 
after September 1, 1916, at tho rato o f exchange 
of tho day.

SPEYER &, CO.
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